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Period Date DPS(Bt)
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Year End: 2022A 2023A 2024F 2025F 2026F
Sales (Bt mn) 119,929 149,340 159,848 168,947 172,821
EBITDA (Bt mn) 29,261 38,420 41,046 38,079 36,170
Net Profit (Bt mn) 4,286 5,407 6,942 7,272 9,301
EPS (Bt) 0.71 0.90 1.16 1.21 1.55
EV/EBITDA (x) 8.61 7.51 7.23 6.91 6.72
PER(x) 46.18 33.28 20.74 19.79 15.48
DPS(Bt) - 0.45 0.46 0.48 0.62
290 u:nchs;)ﬁna Div Yield (%) 0.00% 1.52% 1.93% 2.02% 2.58%
(Goudnsins A : 081151 ROE (%) 5.29% 6.36% 7.74% 7.68% 9.29%
@trinitythaicom P/BV (x) 2.79 2.35 1.78 1.69 1.59

Source: MINT, Trinity Research
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MINT: Financial Statem

MINT's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24F %QoQ %YoY
Revenues

Sales 39,439 36,523 43,714 40,625 38,363 -5.6% -2.7%
COGs 22,729 21,452 23,850 22,568 16,446 -271%  -27.6%
Gross profits 16,710 15,071 19,865 18,058 21,917 21.4% 31.2%
Other income 952 1,295 589 988 835 -15.4% -12.2%
SG&A 11,213 13,366 12,919 12,106 15,693 29.6% 40.0%
Other Expense 71 145 289 473 500 5.8% 600.7%
EBITDA 12,347 8,193 12,794 11,809 10,084 -14.6% -18.3%
Depreciation&Amortisation 5,969 5,338 5,549 5,343 3,524 -34.0% -41.0%
Interest expense 3,032 2,847 3,069 3,203 3,189 -0.4% 5.2%
Income tax 868 450 1,264 802 924 15.2% 6.5%
Equity from subsidiary 254 232 119 388 231 -40.4% -8.9%
Minority interest 231 142 208 212 157 -25.8% -31.8%
Net profit before extra item 2,501 (352) 3,230 2,636 2,521 -4.4% 0.8%
Extra ordinary gain (loss) (1,517) 1,498 (407)  (2,487) - NA NA
Net profit (loss) 984 1,146 2,823 149 2,521 1587.3% 156.2%
EPS (Bt) before extra item 0.20 0.19 0.47 0.02 0.42 1587.3% 107.1%
EPS (Bt) 0.20 0.19 0.47 0.02 0.42 1587.3% 107.1%

Source: Trinity Research
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MINT: Assumption

Previous Curr
2024F 2025F 2024F 2025F
Total Revenue 159,848 172,214 | 159,848 168,947
Gross Profit 75,376 79,797 75,376 75,823
Net Profit 6,942 8,984 6,942 7,272

Source: Trinity Research
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MINOR INTERNATIONAL GROUP

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 119,929 149,340 159,848 168,947 172,821
Cost of good sold (67,753) (82,728) (84,471) (93,124) (94,862)
Gross Profit 52,175 66,612 75,376 75,823 77,959
SG&A (42,189) (48,592) (54,084) (57,216) (57,548)
EBITDA 29,261 38,420 41,046 38,079 36,170
Depreciation & Amortization (19,275) (20,400) (19,753) (19,472) (15,759)
EBIT 9,986 18,020 21,292 18,607 20,410
Equity Shares 136 581 970 1,306 1,411
Financial Costs (9,003) (11,257) (12,308) (12,059) (11,968)
Other Income 4,277 3,710 3,707 3,892 4,087
Other Expenses 1,535 (1,457) (2,395) o” 0
Pretax Profit 6,931 9,596 11,266 11,746 13,939
Tax (2,408) (3,508) (3,604) (3,654) (4,385)
Net Profit before minority 4,523 6,088 7,662 8,092 9,554
Less Minority Interest (236) (681) (720) (820) 4 (253)
Net Profit before Extra. 4,286 5,407 6,942 7,272 9,301
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,286 5,407 6,942 7,272 9,301
EPS (Bt) 0.71 0.90 1.16 1.21 1.55
Core (EPS) 0.71 0.90 1.16 1.21 1.55
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 22,966 14,260 11,539 26,482 45,110
Short term investment 0 0 0 0 0
Accounts receivable -net 17,052 18,487 26,276 27,772 28,409
Inventories 3,909 3,820 7,092 8,071 8,669
Other current assets 6,369 6,008 6,303 6,558 6,667
Total Current Assets 50,296 42,576 51,210 68,884 88,855
Investments 9,869 10,300 10,300 10,300 10,300
Property, Plant & Equipment 123,360 127,076 117,323 107,851 94,592
Good wiill 0 0 0 0 0
Intangible assets 67,691 70,844 70,844 70,844 70,844
Deferred tax assets 9,903 9,238 9,238 9,238 9,238
Others 97,091 99,162 99,284 99,223 99,253
Total Assets 358,210 359,196 358,199 366,340 373,082
Loans and O/D from banks 0 2,100 2,520 3,024 3,629
Account payable-trade 21,807 24,953 23,040 26,221 28,162
Current portion 1 yr L/T loans 35,961 29,310 32,241 35,465 39,011
Other current liabilities 9,786 10,032 10,233 10,437 10,646
Total Current Liabilities 67,554 66,395 68,034 75,147 81,448
Long-term debt 109,062 108,463 103,040 97,888 92,993
Other 98,985 97,043 95,050 96,047 95,548
Total Liabilities 275,601 271,901 266,124 269,082 269,990
Paid-up share capital 5,275 5,596 5,596 5,596 5,596
Premium on share capital 26,307 33,880 33,880 33,880 33,880
Legal reserve 600 600 600 600 600
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 28,899 31,047 31,047 31,047 31,047
Unappropriated 2,386 1,404 5,569 9,932 15,513
Others 7,592 4,111 4,006 4,006 4,006
Total Equity before MI 71,059 76,637 80,698 85,061 90,642
Minority Interest 11,550 10,657 11,377 12,197 12,450
Total Equity 82,609 87,295 92,075 97,258 103,092
Total Liabilities & Equity 358,210 359,196 358,199 366,340 373,082
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MINOR INTERNATIONAL

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 15,697 20,172 22,853 22,985 25,655
Depreciation 19,275 20,400 19,753 19,472 15,759
Chg in working capital (2,408) (3,508) (3,604) (3,654) (4,385)
Tax paid 0 0 0 0 0
Other operating activities 1,938 1,373 (13,587) 915 677
CF from Operating 34,502 38,436 25,417 39,718 37,706
Capital expenditure (9,461) (27,269) (10,000) (10,000) (2,500)
Change in investments 1,838 478 (122) 61 (30)
Other investing activities 0 0 0 0 0
CF from Investment (7,623) (26,792) (10,122) (9,939) (2,530)
Capital Increase (514) 10,042 0 0 0
Debt Financing (16,822) (11,321) (2,072) (1,424) (743)
Dividend (incl. tax) 0 (2,729) (2,777) (2,909) (3,721)
Other financing activities (11,674) (16,342) (13,167) (10,502) (12,084)
CF from Financing (29,009) (20,351) (18,016) (14,835) (16,548)
Change in Cash (2,131) (8,706) (2,721) 14,944 18,628
Beginning Cash 25,097 22,966 14,260 11,539 26,482
Ending Cash 22,966 14,260 11,539 26,482 45,110
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Per Share (Bt)

EPS 0.71 0.90 1.16 1.21 1.55
DPS 0.00 0.45 0.46 0.48 0.62
BV 11.85 12.78 13.45 14.18 15.11
Liquidity Ratio (x)

Current Ratio 0.74 0.64 0.75 0.92 1.09
Quick Ratio 0.59 0.49 0.56 0.72 0.90
Profitability Ratio (%)

Gross Margin (Inc. Depre) 27.4% 30.9% 34.8% 33.4% 36.0%
EBITDA Margin 24.4% 25.7% 25.7% 22.5% 20.9%
EBIT Margin 8.3% 12.1% 13.3% 11.0% 11.8%
Net Margin 3.6% 3.6% 4.3% 4.3% 5.4%
ROE 5.3% 6.4% 7.7% 7.7% 9.3%
Efficiency Ratio

ROA 1.2% 1.5% 1.9% 2.0% 2.5%
ROFA 3.5% 4.3% 5.9% 6.7% 9.8%
Leverage Ratio (x)

Debt to Equity 3.88 3.55 3.30 3.16 2.98
Net Debt to Equity 1.72 1.64 1.56 1.29 1.00
Interest Coverage Ratio 1.11 1.60 1.73 1.54 1.71
Growth

Sales Grow th 73% 25% 7% 6% 2%
EBITDA Grow th 210% 16% 4% -1% -4%
Net Profit Grow th NA. 26% 28% 5% 28%
EPS Growth -133% 26% 28% 5% 28%
Valuation

PER (x) 46.18 33.28 20.74 19.79 15.48
P/BV (x) 2.79 2.35 1.78 1.69 1.59
EV/EBITDA (x) 8.61 7.51 7.23 6.91 6.72
Dividend Yield (%) 0% 2% 2% 2% 3%
Dividend Payout Ratio (%) 0% 50% 40% 40% 40%
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