TRINITY Research Departme.nr

STOCK InFocus

TRINITY
SECURITIES

< a s o .
VLNL‘I«!ﬂﬁ AULABITLUTULURN— MINT MINOR 6 RavnAN 2567 Ll
-
vl 1 g 1M1N FX Loss
I ® 13 unlegNs 2Q67 9 2.8 WUAIULIN NANANAIANUAINNTALHUNY
TLRNg 42 um n&# 352 a1uun wazilsunlanas 13.3% Yoy wauanlddunisiiudin FX
Ubside/Downsid 4569, Loss agdnnlaauln 30%YoY )
pside/ownside ° o gialanaulssusugenatiuinann RevPar Atiulalunnniinim aniiu
. Maldives
Median Consensus 063UM o pap 3067 unamsmmmwmu‘imm QoQ uaz Yo iiasanndenafludag
o Peak Season lusglqil uaz RevPar siaAegan31gas Pre-COVID ,
1M price direction: o v = ° o o 2 ] oo
o aanilsil 2567 % 8.3 Wua UL LtAula 53% YoY arnnanlssusues

fungalsuLiia RevPar 1o
e Luziin “Ga’ NisaAnthuang 42 un

2Q67 Earning Review

® MINT 9129711 lsgns 2.8 uduum mmwmmmm?m‘w 3.4 WUAIULN WA
mmmwanmnmmnumnmimmmmﬂﬂmm 352 &1uLm wazlfusaanas 13.3%
YoY wsimnlaiiiunistiuiin FX Loss aziiinlaidiuln 30% Yoy

o snaeuaglfigoni 4.37 uluduunn U5usngeau 19.7% QoQ uaz 10% Yoy Tnw
miﬂaumm‘uummnﬂauﬁim‘imLLsuLﬁumm

® RevPar 184154usuT MINT Lﬂumwm Wuls 14% YoY wuuima‘lﬁmwuluﬂiiﬂw
RevPar tiusiailfusiaagalungs #1 54% QoQ uaz 8% YoY mmmnwumzﬁmq High
Season uazlseusnludszinalnainiaiuln 14% Yoy uazgendngas Pre-COVID

V Vliii;li|;l|I’.I’H;i;‘VhL’lll’il]lli|;il|]|li|;‘.|;llllli!; I

o, i M e
T

mll.l.mlhhmm.inLhul[lux."i‘llam“l illilhl.'lln I||I|Ilnnul'l

h|L|H|i|ll.IIIP!th\l.ih]llﬁnuﬂhl._I_inIﬂill:_‘

= R S R e 20%
- - ® Maldives flamail RevPar ﬂa?uﬁmmm 4% YoY annsudedungedanaliiddnsinig
dinWnfianas usieeinslsria 698 ADR N1gandngaq Pre-COVID 14%
nanta 2 e sqalfiannguiayaivnsiiuln 5% Yoy Taedl TSS mﬂqm@”uuﬂiummmu 2.5%
mj‘ﬂm"ﬁw‘oﬂmﬂ 34125751 Yoy anmsiisdugesananlutlszinalneifundn us SSS veeieszuudeiuda
HAAIRAA 153,089 auun ARAN 2.8% YoY
o (W5 1) 5669.9 6l @ TSS uar SSS TuszmAauLudaanas 22.8% YoY uaz 20.2% YoY AIN&IAL 41N
Free Float 60.07% maudedungeuaznislfaneluaudeusngs uazdauauananlasanasainnistinanan
Foreign Limit/Available 49%/18.13% Ninadsznaun1sa1AnL 1 TSS sesesansaaLliumana 4.9% Yoy
NVDR in hand (% of share) 9.10% ® Margin Ngx Food AIARTU YoY lasainansiunudngaviana
Usnostfisadesu(o00) 15.134.75 é’Qﬂaﬂﬁmﬁjli?J 2567 91 8.3 NURIULMN
il Isunsiusag 199 THE7 Hnanisaniinanuiiuln 42.8%YoY anmadvinresse lfuedlsusulugley
CG Score: AAAAA uwavdszmalny Avyugeadininuay ADR wuls Yoy denaliideaseinnnlstl 2567 71 8.3
WA uUm U5usagean 53% Yoy lauan 2H67 nanlssusudaaunsaduinlisieiiiog
'XD-Dats anialseusalug T51esd Demand a1nngu Corporate, EU Football, Summer Olympic,
ate Date DpsBy | COnoeTt Fin9°] ‘Lummvwﬂivmﬂ”lmﬂmmquuﬂwmmmvxlumamqmLum Aungu
010123311225 02108/24 0.2 mummimcomfn\wumiWumwmumnmum@‘msﬂummmmfmmmm
O1/01/23.30/08/23  31/08/23 0.05 Sansiuuzi “ga’ fsanulvanssl 2567 # 42.00 1

01/0122-31/12122  27/04/23 oe  Samskuumi den fendhuanedl 2567 # 42,00 laefinelFuazsilsiimeus
saiflecluynngugafia udsainfanssusine Gundunganiaxnd  uazanuiwmasie
Utlity Cost Tuglstlfazassinasudn  anusiinansznuaindns(uilaluglaldalad
HANsENUGA ADR

2AAPANIIASLIU

Year End: 2021A 2022A 2023A 2024F 2025F

Sales (Bt mn) 69,481 119,929 149,340 159,870 172,214

EBITDA (Bt mn) 3,124 29,261 38,420 34,291 33,518

3 J Net Profit (Bt mn) (13,167) 4,286 5,407 8,277 8,984
aqtu umchsbﬁqa EPS (Bt) (2.20) 0.71 0.90 1.38 1.50
“7“‘&:;:?;;%;?;: EV/IEBITDA (x) 17.62 5.19 4.56 4.97 4.74
PER(x) N/A 46.18 33.28 21.74 20.03

DPS(Bt) - - 0.45 0.55 0.60

Div Yield (%) 0.00% 0.00% 1.52% 1.84% 2.00%

ROE (%) -16.90% 5.29% 6.36% 9.21% 9.43%

P/BV (x) 2.65 2.79 2.35 2.21 2.07

Source: MINT, Trinity Research
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MINT's quarterly income statement (Bt mn)

MINT: Financial Statement

(Unit: Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenues

Sales 39,738 38,904 39,439 36,523 43,714 19.7% 10.0%
COGs 20,828 20,688 22,729 21,452 23,850 11.2% 14.5%
Gross profits 18,910 18,216 16,710 15,071 19,865 31.8% 5.0%
Other income 850 936 952 1,295 589 -54.6% -30.8%
SG&A 12,879 12,576 11,213 13,366 12,919 -3.3% 0.3%
Other Expense (872) 338 1,588 145 289 99.9% -133.2%
EBITDA 12,672 10,934 10,830 8,193 12,794 56.2% 1.0%
Depreciation&Amortisation 4,919 4,695 5,969 5,338 5,549 4.0% 12.8%
Interest expense 2,889 2,902 3,032 2,847 3,069 7.8% 6.2%
Income tax 1,394 1,060 868 450 1,264 180.8% 9.3%
Equity from subsidiary 19 47 254 232 119 48.6%  529.1%
Minority interest 235 180 231 142 208 46.3% -11.4%
Net profit before extra item 3,255 2,144 984 (352) 2,823 N/A -13.3%
Extra ordinary gain (loss) - - - 1,498 - N/A N/A
Net profit (loss) 3,255 2,144 984 1,146 2,823 146.3% -13.3%
EPS (Bt) before extra item 0.67 0.44 0.20 0.19 0.47 146.3% -29.9%
EPS (Bt) 0.67 0.44 0.20 0.19 0.47 146.3% -29.9%

Source: Trinity Research
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MINOR INTERNATIONAL GROUP

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 69,481 119,929 149,340 159,870 172,214
Cost of good sold (47,417) (67,753) (82,728) (83,919) (92,416)
Gross Profit 22,064 52,175 66,612 75,950 79,797
SG&A (38,882) (42,189) (48,592) (57,536) 61,211)
EBITDA 3,124 29,261 38,420 34,291 33,518
Depreciation & Amortization (19,942) (19,275) (20,400) (15,877) (14,932)
EBIT (16,818) 9,986 18,020 18,414 18,586
Equity Shares (209) 136 581 970 1,306
Financial Costs (8,986) (9,003) (11,257) (10,489) (10,278)
Other Income 6,730 4,277 3,710 3,707 3,892
Other Expenses 1,469 1,535 (1,457) 0 0
Pretax Profit (17,813) 6,931 9,596 12,601 13,507
Tax 3,638 (2,408) (3,508) (4,071) (4,270)
Net Profit before minority (14,175) 4,523 6,088 8,530 9,237
Less Minority Interest 1,009 (236) (681) (253) (253)
Net Profit before Extra. (13,167) 4,286 5,407 8,277 8,984
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (13,167) 4,286 5,407 8,277 8,984
EPS (Bt) (2.20) 0.71 0.90 1.38 1.50
Core (EPS) (2.20) 0.71 0.90 1.38 1.50
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 25,097 22,966 14,260 8,811 19,176
Short term investment 0 0 0 0 0
Accounts receivable -net 14,638 17,052 18,487 26,280 28,309
Inventories 3,490 3,909 3,820 7,457 8,491
Other current assets 5,602 6,369 6,008 6,304 6,650
Total Current Assets 48,827 50,296 42,576 48,851 62,626
Investments 10,594 9,869 10,300 10,300 10,300
Property, Plant & Equipment 131,286 123,360 127,076 121,199 116,267
Good will 0 0 0 0 0
Intangible assets 69,578 67,691 70,844 70,844 70,844
Deferred tax assets 11,110 9,903 9,238 9,238 9,238
Others 98,238 97,091 99,162 99,284 99,223
Total Assets 369,633 358,210 359,196 359,717 368,498
Loans and O/D from banks 482 0 2,100 2,520 3,024
Account payable-trade 18,394 21,807 24,953 24,224 27,585
Current portion 1 yr L/T loans 31,361 35,961 29,310 32,241 35,465
Other current liabilities 7,822 9,786 10,032 10,233 10,437
Total Current Liabilities 58,058 67,554 66,395 69,218 76,512
Long-term debt 132,780 109,062 108,463 103,040 97,888
Other 99,302 98,985 97,043 95,050 96,047
Total Liabilities 290,140 275,601 271,901 267,308 270,446
Paid-up share capital 5,214 5,275 5,596 5,596 5,596
Premium on share capital 24,893 26,307 33,880 33,880 33,880
Legal reserve 600 600 600 600 600
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 30,888 28,899 31,047 31,047 31,047
Unappropriated (730) 2,386 1,404 6,370 11,760
Others 7,158 7,592 4,111 4,006 4,006
Total Equity before Ml 68,023 71,059 76,637 81,499 86,889
Minority Interest 11,470 11,550 10,657 10,910 11,163
Total Equity 79,492 82,609 87,295 92,409 98,052
Total Liabilities & Equity 369,633 358,210 359,196 359,717 368,498

—_— ~ PO R . ~ = = ~ = - = -
usunHannswe nsua Yna lal.lﬁl 1 21A1swisA dau du 22 ua:zHov 2301 $u 23 auuAdULDUA UYIVFAU WaUISH nsvuinw4 10500

swnuadutsardulosdayatinfusinguazdasnbuntndatiold  udlifialumséuguniugndavua:Anuauysaivavdoyatdua  TasusBnKannswd nsid o Wdarhwaavouanstums 4
WasuwlavanuliuK3aUs:uirumsaicon Ausinpiusisvuatuiloslidovudvaiontn steviuatuiisogus:avAtwatdus:naumsdadutouavtinavnu Tasluldildumsstimsagnyoutitnaonu
rihmsBoH3ouEHANNSWE HDAS1IANSMYMISISUIA AUSINHIUSIBOIU



; Y S e ¢ > h Depar
. TRINITY .
SECURITIES MINT: 6 @91 1AN 2567

MINOR INTERNATIONAL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit (7,819) 15,697 20,172 22,837 23,532
Depreciation 19,942 19,275 20,400 15,877 14,932
Chg in working capital 3,638 (2,408) (3,508) (4,071) (4,270)
Tax paid 0 0 0 0 0
Other operating activities 14,560 1,938 1,373 (12,772) 415
CF from Operating 30,321 34,502 38,436 21,872 34,609
Capital expenditure (29,568) (9,461) (27,269) (10,000) (10,000)
Change in investments (3,110) 1,838 478 (122) 61
Other investing activities 0 0 0 0 0
CF from Investment (32,679) (7,623) (26,792) (10,122) (9,939)
Capital Increase (442) (514) 10,042 0 0
Debt Financing (6,671) (16,822) (11,321) (2,072) (1,424)
Dividend (incl. tax) 0 0 (2,729) (3,311) (3,593)
Other financing activities 8,380 (11,674) (16,342) (11,816) (9,288)
CF from Financing 1,267 (29,009) (20,351) (17,199) (14,305)
Change in Cash (1,091) (2,131) (8,706) (5,449) 10,365
Beginning Cash 26,188 25,097 22,966 14,260 8,811
Ending Cash 25,097 22,966 14,260 8,811 19,176
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS -2.20 0.71 0.90 1.38 1.50
DPS 0.00 0.00 0.45 0.55 0.60
BV 11.34 11.85 12.78 13.59 14.49
Liquidity Ratio (x)

Current Ratio 0.84 0.74 0.64 0.71 0.82
Quick Ratio 0.68 0.59 0.49 0.51 0.62
Profitability Ratio (%)

Gross Margin (Inc. Depre) 3.1% 27.4% 30.9% 37.6% 37.7%
EBITDA Margin 4.5% 24.4% 25.7% 21.4% 19.5%
EBIT Margin -24.2% 8.3% 12.1% 11.5% 10.8%
Net Margin -18.9% 3.6% 3.6% 5.2% 5.2%
ROE -16.9% 5.3% 6.4% 9.2% 9.4%
Efficiency Ratio

ROA -3.6% 1.2% 1.5% 2.3% 2.5%
ROFA -10.0% 3.5% 4.3% 6.8% 7.7%
Leverage Ratio (x)

Debt to Equity 4.27 3.88 3.55 3.28 3.1
Net Debt to Equity 2.05 1.72 1.64 1.58 1.35
Interest Coverage Ratio -1.87 1.11 1.60 1.76 1.81
Growth

Sales Growth 24% 73% 25% 7% 8%
EBITDA Growth 1022% 210% 16% 7% -2%
Net Profit Growth N.A. N.A. 26% 53% 9%
EPS Growth -40% -133% 26% 53% 9%
Valuation

PER (x) N/A 46.18 33.28 21.74 20.03
P/BV (x) 2.65 2.79 2.35 2.21 2.07
EV/EBITDA (x) 17.62 5.19 4.56 4.97 4.74
Dividend Yield (%) 0% 0% 2% 2% 2%
Dividend Payout Ratio (%) 0% 0% 50% 40% 40%

—_— ~ PO R . ~ = = ~ = - = -
usunHannswe nsua Yna lal.lﬁl 1 21A1swisA dau du 22 ua:zHov 2301 $u 23 auuAdULDUA UYIVFAU WaUISH nsvuinw4 10500

swwvuavudsardulosdayaiiiusingua:dasnbuitindatiold  udiudiailunsdugunnugndavia:anuauysaivavdoyatua  Tosusenkannswd n3dd Sia gdarwaavoudnsiums 5
WasuwlavanuliuK3aUs:uirumsaicon Ausinpiusisvuatuiloslidovudvaiontn steviuatuiisogus:avAtwatdus:naumsdadutouavtinavnu Tasluldildumsstimsagnyoutitnaonu
mmsdoH3ouIBHANNSWE H3DOSIAISMVMSIBULN AUSINHIUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



