TRINITY
SECURITIES

Tuiuas AULABSIUTULUA—

i’]ﬂ']L‘iI’]MN']EI 39.90 U
Upside/Downside +19%
Median Consensus 42 U

1M price direction:

T -
Al 5“. Ao ol
! i AR S
l\ A

Stock information

s1antn 33.50 U
36.25/27 U

71aTagasnlu 1 T

YAAINAIA 176,123 A1ULMN
UFnnnuiu (W5 1) 5,257.4 §1utu
Free Float 61.28%
Foreign Limit/Available 49%/18.40%
NVDR in hand (% of share) 9.95%
ﬂ?mmﬁum?ﬁlﬁ/’fu(‘ooo) 17,187.48
71Aa lasunnasusas
CG Score: ALAAA
Period Date DPS(Bt)
01/01/18-31/12/18 26/04/19 0.394

200U UKAISVANA
aun:10gudndnsy - 081151
E-mail: v-rin@trinitythai.com

TRINITY

STOCK InFocu

MINOR

INTERNATIONAL

MINT

26 NSNHIAN 2565

S

anan (Wia

11 High Season A1 2065 wannauiiluilsla

®  AmATIENUNlIgNE 2Q65 N1 1.04 AURTULN NANAINANANUGNE LU 1Q65 7
3.79 WUAIULIN WAZAINWIANUENE 3.92 WURIULINLU 2Q64

o pmasalangaulssusuWusAalARAIN NH Hotel WANGNSIURIMNTAIAEAURAIRT
QoQ ANNANFzNUARINT Lockdown luidesldifluiaan 2 iiau

® Am 3065 fafinanisaniueussaiiasain NH Hotel Adsaailugae High
Season WATFIUBIMNTTAUATAINITANUAILA QoQ

o il 2565 ransanannauilurlslaf 1.89 WuauLm

e uzin “gda” ferpaniinunng 39.90 um Taedd SOTP

2Q65 Earnings Preview

®  A1A MINT 31891un lagna i 2Q65 11 1.04 WWAIULIN AINT1AYUENT 3.79
Aud uuanlu 1065 Gaiflugaq Low Season 784ngH NH Hotel Wagnanann
21ANUGNE U 2Q64 7 3.92 RUF UL 3

PIAIENUIE TN 2.89 UHLALLY UFLFNgeTW 47% QoQ uaz 112%YoY
Angnelangulsausuil 2.18 uua LM USUFAY4911 75% QoQ uaz 195%YoY
Tl RevPar 204lsvusnluglatlindiAeaiudas Pre-COVID uazil ADR agj#
130gT9/AU §9n31999 Pre-COVID WAz, Australia i RevPar §4n41 Pre-COVID
wiuiuaInNnnsLlan Lockdown nsviasinanlutlsving dgua indnsdniniaae
91 80% lwanugilssusnlulnariadiazlidnsndnwniademn 40% .

199 2Q65 Lu199 High Season 22441 NH Hotel kazn1siauniaviasineslu
glstlndunnAnAnsiaannaiaglsties wazaininveaiiasaintssmaAdu
WAIRINANIAINITAUNNIaIUAesemalAtaunanuas Tuaeh Maldives
ARRSRsIdANanas QoQ iasaniilugag Low Season 3
meldannguiiueisegi 5.83 WuauLM YSusanas 5% QoQ wigeau
17% YoY taen19UfufaanaInnaInuanszn1a84n1s Lockdown Mideq &y
1981 2 1AAY AINN19ITUIATEIAIEWUE Omicron denaly SSS 20931 UFusa
anAINgdn 60% lutdaunaui.a-w.a, aenelsfin lu 2Q65 A1n SSS BadngFuls
919 10-12% YoY angan Dine In ANusalan

AR 3Q65 fanslmlssailiag . .

AR MINT Huaniaaniiiuanudunilasiaiiaslu 3Q65 asandanadugog High Season
284 NH Hotel Tngianndmsnnisdningsetlussdugelndipasiu 2065 91 69% 131 ADR
129ng1 NH Hotel padazagi 130 gla/mu Bafluamiiganda Pre-COVID iduhaqium
Maldives il ADR Lfiaityingiag Pre-COVID ufa luaniziinguiiuenmsaniadnazusa
patley wavdgesldndundaiesudunoun.a. 2565 waznisiiatlszmanazanian
Thailand Pass @enaliianuauiinvesnenianAnauluges 2H65 denalinguinuenms
Tnapadiludaldpnuaismetandmdnniuinviesien

faAgALUEIn ‘ﬁa”lﬁmmtﬂmmﬂ 39.90 UM .
fansAuuzin “Ge” N9Aimnig 39.90 1 annsBgnatlsznaunist] 2565 iaan
MINT #nsnszansglalushalszmeialan uazaiauiatnaudaunsaludos 2Q65
\usiulilann High Season 189ng1 NH Hotel uazsiasag High Season 84n13viaaiiien
Tytlzmalvy  wazueadnalsznaunisaes MINT aziusaldidondingu wasuuz
u%ﬂn

Year End: 2019A 2020A 2021A 2022F 2023F
Sales (Bt mn) 119,023 55,954 69,481 96,856 100,126
EBITDA (Bt mn) 15,417 (1,733) 4,593 24,512 23,837
Net Profit (Bt mn) 10,698 (21,407) (13,167) 1,894 3,245
EPS (Bt) 2.21 (3.64) (2.20) 0.32 0.54
EV/EBITDA (x) 7.30 156.22 13.26 5.53 6.25
PER(X) 8.61 N/A N/A 123.51 72.08
DPS(Bt) N/A N/A N/A 0.09 0.22
Div Yield (%) N/A N/A N/A 0.24% 0.55%
ROE (%) 14.52% -30.06% -19.51% 2.89% 5.06%
P/BV (x) 1.22 2.11 2.65 3.72 3.57

Source: MINT, Trinity Research
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MINT: Financial Statement

MINT's quarterly income statement (Bt mn)

2021 3Q21 4Q21 1Q22 2Q22F %Q0Q %YoY

Revenues

Sales 13,673 19,446 24,315 19,688 28,922 47% 112%
COGs 10,584 12,816 13,962 13,591 16,536 22% 56%
Gross profits 3,089 6,630 10,353 6,098 12,386 103% 301%
Other income 2,167 1,343 2,613 984 787 -20% -64%
SG&A 7,716 7,685 14,058 8,906 10,123 14% 31%
EBITDA 3,663 5,358 3,917 2,865 7,834 173% 114%
Depreciation&Amortisation 6,123 5,069 5,009 4,690 4,784 2% -22%
Interest expense 3,002 2,294 1,695 2,056 2,159 5% -28%
Other expense -545 -982 603 315 0 -100% -100%
Net profit before tax (4,916)  (1,024) (3,390)  (4,196) 891 -121% -118%
Income tax (847) (556)  (1,723) (73) 178 -344% -121%
Equity from subsidiary (119) (84) 30 55 60 9% -150%
Minority interest (264) (116) (79) (274) (264) -4% 0%
Net profit before extraitem (3,924) (436) (1,557) (3,794) 1,037 -127% -126%
Extra ordinary gain (loss)

Net profit (loss) (3,924) (436) (1,557) (3,794) 1,037 -127% -126%
EPS (Bt) before extra item (0.85) (0.09) (0.33) (0.82) 0.22 -127% -126%
EPS (Bt) (0.85) (0.09) (0.33) (0.82) 0.22 -127% -126%

Source: Trinity Research
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MINOR INTERNATIONAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 119,023 55,954 69,481 96,856 100,126
Cost of good sold (65,194) (47,254) (47,417) (51,478) (52,847)
Gross Profit 53,829 8,700 22,064 45,379 47,278
SG&A (47,327) (28,674) (37,413) (39,711) (41,052)
EBITDA 15,417 (1,733) 4,593 24,512 23,837
Depreciation & Amortization (8,914) (18,241) (19,942) (18,844) (17,610)
EBIT 6,502 (19,974) (15,349) 5,668 6,227
Equity Shares 828 (464) (209) 120 126
Financial Costs (4,081)  (7.452) (8,986)  (7,798)  (6,765)
Other Income 10,039 2,742 6,730 4,473 4,562
Pretax Profit 13,287 (25,149) (17,813) 2,462 4,150
Tax (2,293) 2,445 3,638 (468) (805)
Net Profit before minority 10,994 (22,703) (14,175) 1,994 3,345
Less Minority Interest (296) 1,296 1,009 (100) (100)
Net Profit before Extra. 10,698 (21,407) (13,167) 1,894 3,245
Extraordinary items 0 0 0 0 0
Reported Net Profit 10,698 (21,407) (13,167) 1,894 3,245
EPS (Bt) 2.21 (3.64) (2.20) 0.32 0.54

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 13,331 26,188 25,097 27,104 27,104
Accounts receivable -net 15,554 12,286 14,638 11,941 12,344
Inventories 4,139 3,683 3,490 5,823 5,978
Other current assets 5,575 9,908 5,602 6,925 7,120

Total Current Assets 38,599 52,064 48,827 51,793 52,546

Investments 5,678 5,201 5,654 5,654 5,654

Property, Plant & Equipment 123,129 122,718 130,050 121,205 113,595

Others 86,778 182,343 185,102 195510 224,146

Total Assets 254,184 362,327 369,633 374,164 395,942
Loans and O/D from banks 300 140 0 0 0
Account payable-trade 20,036 15,310 18,394 20,591 21,139
Current portion 1 yr L/T loans 9,671 19,084 31,104 32,507 36,714
Other current liabilities 5,584 6,703 8,079 9,010 9,106

Total Current Liabilities 35,592 41,238 57,577 62,108 66,960

Long-term liabilities 102,386 129,897 114,483 122,242 135,152

Other 30,338 114,868 118,080 115,358 116,697

Total Liabilities 168,316 286,003 290,140 299,708 318,809
Paid-up share capital 4,850 5,888 5,998 5,998 5,998
Premium on share capital 15,018 24,196 24,893 24,893 24,893
Legal reserve 485 589 600 600 600
Unappropriated 40,916 15,087 (730) 675 2,622
Others 14,192 21,221 37,262 30,722 31,352

Total Equity before Ml 75,461 66,981 68,023 62,887 65,464

Minority Interest 10,407 9,343 11,470 11,570 11,669

Total Equity 85,868 76,324 79,492 74,456 77,133

Total Liabilities & Equity 254,184 362,327 369,633 374,164 395,942
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MINOR INTERNATIONAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 13,287 (25,149) (17,813) 2,462 4,150
Depreciation 8,914 18,241 19,942 18,844 17,610
Change in Working Capital 8,330 7,819 (19,577) (1,565) (4,100)
Others (22,965) 5,546 24,901 (12,289) (10,207)
CFfrom Operating Activities 7,567 6,458 7,453 7,453 7,453
Capital Expenditure (12,540) (12,196) (11,456) (11,456) (11,456)
Others (5,111) (1,352) (12) (12) (12)
CFfrom Investing Activities (17,651) (13,548) (11,468) (11,468) (11,468)
Capital Raising 706 (1,617) 3,248 0 0
Net Proceeds from debt 3,526 4,537 6,573 6,573 6,573
Cash Dividend 0 0 0 (568) (1,298)
others 6,469 17,027 (6,898) 18 (1,260)
CFfrom Financing Activities 10,702 19,947 2,923 6,023 4,015
Net change in Cash 618 12,857 (1,092) 2,008 0
Others 0 0 0 0 0
Beginning Cash 12,713 13,331 26,188 25,097 27,104
Ending Cash 13,331 26,188 25,097 27,104 27,104
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 221 -3.64 -2.20 0.32 0.54
DPS N/A N/A N/A 0.09 0.22
BV 15.56 11.38 11.34 10.48 10.91
Liquidity Ratio (x)

Current Ratio 1.08 1.26 0.85 0.83 0.78
Quick Ratio 0.97 1.17 0.79 0.74 0.70
Profitability Ratio (%)

Gross Margin (Inc. Depre) 37.74% -17.05% 3.05%  27.40%  29.63%
EBITDA Margin 12.95% -3.10% 6.61%  25.31%  23.81%
EBIT Margin 5.46% -35.70% -22.09% 5.85% 6.22%
Net Margin 8.99% -38.26% -18.95% 1.96% 3.24%
ROE 12.46% -28.05% -16.56% 2.54% 4.21%
Efficiency Ratio

ROA 4.21% -5.91% -3.56% 0.51% 0.82%
ROFA 8.69% -17.44% -10.12% 1.56% 2.86%
Leverage Ratio (x)

Debt to Equity 1.49 2.23 215 247 2.63
Net Debt to Equity 1.26 1.58 1.42 1.66 1.85
Interest Coverage Ratio 1.59 -2.68 -1.71 0.73 0.92
Growth

Sales Growth 58.83% -52.99% 24.18%  39.40% 3.38%
EBITDA Growth 0.00% 0.00% 0.00% 0.00% 0.00%
Net Profit Grow th 96.48% N/A N/A N/A 71.35%
EPS Grow th 87.12% N/A N/A N/A 71.35%
Valuation

PER (x) 8.61 N/A N/A 12351 72.08
P/BV (x) 1.22 211 2.65 3.72 3.57
EV/EBITDA (x) 7.30 156.22 13.26 5.53 6.25
Dividend Yield (%) N/A N/A N/A 0.24% 0.55%
Dividend Payout Ratio (%) 17% NA NA 30% 40%
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