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Year End: 2018A 2019A 2020A 2021F 2022F
Sales (Bt mn) 74,938 119,023 55,954 76,576 79,226
v EBITDA (Bt mn) 10,951 15,417 (1,733) 16,061 25,192
LIl Net Profit (Bt mn) 5,445 10,698 (21,407) (5,388) 4,673
laun:0suUn3iAs:K : 081151
E-mail: v-rin@trinitythai.com EPS (Bt) 1.18 2.21 (364) (092) 0.79
EV/EBITDA (x) 10.62 7.30 156.22 8.39 6.09
PER(x) 16.12 8.61 N/A -32.78 37.80
DPS(Bt) 0.40 N/A N/A N/A 0.24
Div Yield (%) 2.11% N/A N/A N/A 0.79%
ROE (%) 9.13% 14.52% -30.06% -10.10% 11.31%
P/BV (x) 1.22 1.22 2.11 4.45 4.12
Source: MINT, Trinity Research
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MINT: Financial Statement

MINT's quarterly income statement (Bt mn)

(Unit: Bt mn) 1020 2Q20 3Q20 4Q20 1Q21 %QoQ %YoY
Revenues

Sales 21,842 6,466 14,471 13,174 12,047 -9% -45%
COGs 14,543 7,956 12,884 11,870 10,056 -15% -31%
Gross profits 7,299 (1,490) 1,587 1,304 1,991 53% -73%
Other income 734 573 584 850 607 -29% -17%
SG&A 9,754 6,052 5,883 6,359 9,423 48% -3%
EBITDA 3,166 (2,088) 1,199 (642) (3,084) NA N/A
Depreciation&Amortisation 4,887 4,881 4,911 3,562 3,740 5% -23%
Interest expense 1,808 1,912 2,334 1,398 1,995 43% 10%
Net profit before tax (3,529) (8,882) (6,047) (5,602) (8,820) NA NA
Income tax (337) (974) (705) (429) (512) NA NA
Equity from subsidiary 78 79 80 81 82 1% 5%
Minority interest (182) (472) (288) (353) (549) NA NA
Net profit before extra item (1,774)  (8,448) (5,595) (5,591) (7,250) NA NA
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) (1,774)  (8,448) (5,595) (5,591) (7,250) N/A N/A
EPS (Bt) before extra item (0.38) (1.83) (1.20) (1.20) (1.57) NA NA
EPS (Bt) (0.38) (1.83) (1.20) (1.20) (1.57) NA NA

Source: Trinity Research
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MINOR INTERNATIONAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 74,938 119,023 55,954 76,576 79,226
Cost of good sold (32,767) (65,194) (47,254) (48,888) (39,660)
Gross Profit 42,171 53,829 8,700 27,688 39,565
SG&A (36,945) (47,327) (28,674) (29,099) (30,106)
EBITDA 10,951 15,417  (1,733) 16,061 25,192
Depreciation & Amortization (5,725) (8,914) (18,241) (17,472) (15,732)
EBIT 5,226 6,502 (19,974) (1,411) 9,460
Equity Shares 488 828 (464) (350) 120
Financial Costs (2,869) (4,081) (7,452) (8,654) (6,495)
Other Income 3,903 10,039 2,742 2,795 2,851
Pretax Profit 6,748 13,287 (25,149) (7,619) 5,936
Tax (1,374) (2,293) 2,445 1454  (1,163)
Net Profit before minority 5,374 10,994 (22,703) (6,165) 4,773
Less Minority Interest (272) (296) 1,296 778 (100)
Net Profit before Extra. 5,102 10,698 (21,407) (5,388) 4,673
Extraordinary items 343 0 0 0 0
Reported Net Profit 5,445 10,698 (21,407) (5,388) 4,673
EPS (Bt) 1.18 2.21 (3.64) (0.92) 0.79

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 12,713 13,331 26,188 27,498 29,697
Accounts receivable -net 14,941 15,554 12,286 11,539 9,768
Inventories 3,705 4,139 3,683 5,530 4,486
Other current assets 6,747 5,575 9,908 11,073 10,999

Total Current Assets 38,106 38,599 52,064 55,640 54,950

Investments 6,096 5,678 5,201 2,601 2,601

Property, Plant & Equipment 133,125 123,129 122,718 110,246 99,514

Others 90,374 86,778 182,343 91,340 102,848

Total Assets 267,700 254,184 362,327 259,826 259,913
Loans and O/D from banks 3,481 300 140 11 10
Account payable-trade 21,989 20,036 15,310 19,555 15,864
Current portion 1 yr L/T loans 14,152 9,671 19,084 17,517 17,545
Other current liabilities 3,806 5,584 6,703 6,771 5,445

Total Current Liabilities 43,429 35,592 41,238 43,855 38,864

Long-term liabilities 109,239 102,386 129,897 125,401 137,122

Other 31,958 30,338 114,868 31,693 32,371

Total Liabilities 184,626 168,316 286,003 200,949 208,357
Paid-up share capital 4,619 4,850 5,888 5,888 5,888
Premium on share capital 15,015 15,018 24,196 24,196 24,196
Legal reserve 464 485 589 589 589
Unappropriated 34,625 40,916 15,087 9,653 12,924
Others 17,201 14,192 21,221 9,986 (705)

Total Equity before MI 71,924 75,461 66,981 50,312 42,891

Minority Interest 11,150 10,407 9,343 8,565 8,665

Total Equity 83,074 85,868 76,324 58,877 51,556

Total Liabilities & Equity 267,700 254,184 362,327 259,827 259,913
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MINOR INTERNATIONAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 6,748 13,287 (25,149) (7,619) 5,936
Depreciation 5,725 8,914 18,241 17,472 15,732
Change in Working Capital 8,363 8,330 7,819 958 4,301
Others (1,374) (22,965) 5,546 (3,359) (18,516)
CF from Operating Activities 7,360 7,567 6,458 7,453 7,453
Capital Expenditure (87,652) (12,540) (12,196) (11,456) (11,456)
Others 4,507 (5,111) (1,352) (12) (12)
CF from Investing Activities (83,145) (17,651) (13,548) (11,468) (11,468)
Capital Raising 0 706 (1,617) 0 0
Net Proceeds from debt 85,997 3,526 4,537 6,573 6,573
Cash Dividend (1,848) 0 0 0 (1,402)
others (1,179) 6,469 17,027 (1,249) 1,044
CF from Financing Activities 82,971 10,702 19,947 5,324 6,215
Net change in Cash 7,186 618 12,857 1,309 2,200
Others 236 0 0 0 0
Beginning Cash 5,292 12,713 13,331 26,188 27,498
Ending Cash 12,713 13,331 26,188 27,498 29,697
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 1.18 221 -3.64 -0.92 0.79
DPS 0.40 NA N/A NA 0.24
BV 15.57 15.56 11.38 6.75 7.28
Liquidity Ratio (x)

Current Ratio 0.88 1.08 1.26 1.27 1.41
Quick Ratio 0.79 0.97 117 1.14 1.30
Profitability Ratio (%)

Gross Margin (Inc. Depre) 48.63%  37.74% -17.05%  13.34%  30.08%
EBITDA Margin 14.61%  12.95% -3.10%  20.97%  31.80%
EBIT Margin 6.97% 5.46% -35.70% -1.84%  11.94%
Net Margin 7.27% 8.99% -38.26% -7.04% 5.90%
ROE 6.55%  12.46% -28.05% -9.15% 9.06%
Efficiency Ratio

ROA 2.03% 4.21% -5.91% -2.07% 1.80%
ROFA 4.09% 8.69% -17.44% -4.89% 4.70%
Leverage Ratio (x)

Debt to Equity 1.76 1.49 2.23 3.60 3.61
Net Debt to Equity 1.52 1.26 1.58 2.47 2.51
Interest Coverage Ratio 1.82 1.59 -2.68 -0.16 1.46
Growth

Sales Grow th 36.25%  58.83% -52.99%  36.86% 3.46%
EBITDA Grow th 0.00% 0.00% 0.00% 0.00% 0.00%
Net Profit Grow th 0.54% 96.48% N/A NA N/A
EPS Grow th -4.22%  87.12% N/A NA N/A
Valuation

PER (x) 16.12 8.61 NA -32.78 37.80
P/BV (x) 1.22 1.22 2.1 4.45 4.12
EV/EBITDA (x) 10.62 7.30 156.22 8.39 6.09
Dividend Yield (%) 2.11% NA N/A NA 0.79%
Dividend Payout Ratio (%) 34% 17% NA NA 30%
Assumption

EBITDA Margin 14.61%  12.95% -3.10% 20.97%  31.80%
RevPar Grow th 4.50% 3.00% -75.00%  40.00%  40.00%
SSSG -3.30%  -3.50% -20.00%  12.00%  12.00%
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