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

Sales (Bt mn) 69,481 119,929 141,369 151,732 162,487

EBITDA (Bt mn) 3,124 29,261 28,778 28,128 26,699

Net Profit (Bt mn) (13,167) 4,286 6,335 7,072 7,246

EPS (Bt) (2.20) 0.71 0.93 1.03 1.06

LB EV/EBITDA (x) 17.62 5.19 5.80 5.59 5.48

200U UKIdISVANa PER(x) N/A 46.18 30.25 27.09 26.44
mun,lﬁmmr\ﬁ}n?\:ﬁ 0‘81151 DPS(Bt) - - 037 041 042
B ) Div Yield (%) 0.00% 0.00% 1.32% 1.48% 1.51%
ROE (%) -16.90% 5.29% 7.49% 7.96% 7.76%

P/BV (x) 2.65 2.79 2.56 243 2.30

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

MINT: Financial Statement

(Unit: Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ %YoY
Revenues

Sales 33,930 34,856 31,258 39,738 38,904 -2.1% 14.7%
COGs 18,240 18,859 18,483 20,828 20,688 -0.7% 13.4%
Gross profits 15,690 15,997 12,775 18,910 18,216 -3.7% 16.1%
Other income 1,224 1,175 972 850 936 10.2% -23.5%
SG&A 11,183 11,787 11,924 12,879 12,576 -2.3% 12.5%
Other Expense (1,978) 85 403 (872) 338 N/A N/A
EBITDA 12,592 10,115 6,236 12,672 10,934 13.7% -13.2%
Depreciation& Amortisation 4,882 4,814 4,818 4,919 4,695 -4.6% -3.8%
Interest expense 2,289 2,501 2,434 2,889 2,902 0.5% 26.8%
Income tax 816 733 186 1,3% 1,060 -24.0% 29.9%
Equity from subsidiary 171 46 261 19 47 148.0% -72.6%
Minority interest 168 203 35 235 180 -23.4% 7.4%
Net profit before extra item 4,608 1,911 (976) 3,255 2,144 -34.1% -53.5%

Extra ordinary gain (loss) - - - - - . .

Net profit (loss) 4,608 1,911 (976) 3,255 2,144 -34.1% -53.5%
EPS (Bt) before extra item 0.95 0.39 -0.20 0.67 0.44 -34.1% -53.5%
EPS (Bt) 0.95 0.39 -0.20 0.67 0.44 -34.1% -53.5%

Source: Trinity Research
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MINOR INTERNATIONAL GROUP

Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 69,481 119,929 141,369 151,732 162,487
Cost of good sold (47,417) (67,753) (73,658) (80,102) (88,146)
Gross Profit 22,064 52,175 67,711 71,630 74,341
SG&A (38,882) (42,189) (55,935) (59,378) (62,575)
EBITDA 3,124 29,261 28,778 28,128 26,699
Depreciation & Amortization (19,942) (19,275) (17,002) (15,877) (14,932)
EBIT (16,818) 9,986 11,776 12,252 11,767
Equity Shares (209) 136 750 970 1,306
Financial Costs (8,986) (9,003) (6,443) (6,413) (6,375)
Other Income 6,730 4,277 3,751 3,939 4,135
Other Expenses 1,469 1,535 0 0 0
Pretax Profit (17,813) 6,931 9,834 10,748 10,834
Tax 3,638 (2,408) (3,179) (3,422) (3,335)
Net Profit before minority (14,175) 4,523 6,655 7,325 7,499
Less Minority Interest 1,009 (236) (320) (253) (253)
Net Profit before Extra. (13,167) 4,286 6,335 7,072 7,246
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (13,167) 4,286 6,335 7,072 7,246
EPS (Bt) (2.20) 0.71 0.93 1.03 1.06
Core (EPS) (2.20) 0.71 0.93 1.03 1.06
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 25,097 22,966 22,789 31,254 40,822
Short term investment 0 0 0 0 0
Accounts receivable -net 14,638 17,052 23,239 24,942 26,710
Inventories 3,490 3,909 6,209 7,038 8,023
Other current assets 5,602 6,369 7,132 7,501 7,885
Total Current Assets 48,827 50,296 59,369 70,736 83,440
Investments 10,594 9,869 9,869 9,869 9,869
Property, Plant & Equipment 131,286 123,360 116,358 110,481 105,549
Good will 0 0 0 0 0
Intangible assets 69,578 67,691 67,691 67,691 67,691
Deferred tax assets 11,110 9,903 9,903 9,903 9,903
Others 98,238 97,091 97,044 97,067 97,056
Total Assets 369,633 358,210 360,233 365,747 373,507
Loans and O/D from banks 482 0 0 0 0
Account payable-trade 18,394 21,807 20,170 22,865 26,065
Current portion 1 yr L/T loans 31,361 35,961 39,557 43,513 47,864
Other current liabilities 7,822 9,786 9,982 10,182 10,385
Total Current Liabilities 58,058 67,554 69,709 76,560 84,315
Long-term debt 132,780 109,062 103,609 98,429 93,507
Other 99,302 98,985 100,289 99,637 99,963
Total Liabilities 290,140 275,601 273,608 274,625 277,785
Paid-up share capital 5,214 5,275 5,275 5,275 5,275
Premium on share capital 24,893 26,307 26,307 26,307 26,307
Legal resere 600 600 600 600 600
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 30,888 28,899 28,899 28,899 28,899
Unappropriated (730) 2,386 6,187 10,431 14,778
Others 7,158 7,592 7,487 7,487 7,487
Total Equity before MI 68,023 71,059 74,755 78,998 83,346
Minority Interest 11,470 11,550 11,870 12,123 12,376
Total Equity 79,492 82,609 86,625 91,121 95,722
Total Liabilities & Equity 369,633 358,210 360,233 365,747 373,507
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MINOR INTERNATIONAL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pre-tax profit (7,819) 15,697 15,957 16,907 16,955
Depreciation 19,942 19,275 17,002 15,877 14,932
Chg in working capital 3,638 (2,408) (3,179) (3,422) (3,335)
Tax paid 0 0 0 0 0
Other operating activities 14,560 1,938 (10,271) (217) 372
CF from Operating 30,321 34,502 19,508 29,144 28,925
Capital expenditure (29,568) (9,461) (10,000) (10,000) (10,000)
Change in investments (3,110) 1,838 47 (23) 12
Other investing activities 0 0 0 0 0
CF from Investment (32,679) (7,623) (9,953) (10,023) (9,988)
Capital Increase (442) (514) 0 0 0
Debt Financing (6,671) (16,822) (1,857) (1,225) (570)
Dividend (incl. tax) 0 0 (2,534) (2,829) (2,898)
Other financing activities 8,380 (11,674) (5,342) (6,602) (5,900)
CF from Financing 1,267 (29,009) (9,732) (10,656) (9,369)
Change in Cash (1,091) (2,131) (177) 8,465 9,568
Beginning Cash 26,188 25,097 22,966 22,789 31,254
Ending Cash 25,097 22,966 22,789 31,254 40,822
Key Ratios

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

EPS -2.20 0.71 0.93 1.03 1.06
DPS 0.00 0.00 0.37 0.41 0.42
BV 11.34 11.85 10.92 11.54 12.18
Liquidity Ratio (x)

Current Ratio 0.84 0.74 0.85 0.92 0.99
Quick Ratio 0.68 0.59 0.66 0.73 0.80
Profitability Ratio (%)

Gross Margin (Inc. Depre) 3.1% 27.4% 35.9% 36.7% 36.6%
EBITDA Margin 4.5% 24.4% 20.4% 18.5% 16.4%
EBIT Margin -24.2% 8.3% 8.3% 8.1% 7.2%
Net Margin -18.9% 3.6% 4.5% 4.7% 4.5%
ROE -16.9% 5.3% 7.5% 8.0% 7.8%
Efficiency Ratio

ROA -3.6% 1.2% 1.8% 1.9% 2.0%
ROFA -10.0% 3.5% 5.4% 6.4% 6.9%
Leverage Ratio (x)

Debt to Equity 4.27 3.88 3.66 3.48 3.33
Net Debt to Equity 2.05 1.72 1.61 1.40 1.21
Interest Coverage Ratio -1.87 1.1 1.83 1.91 1.85
Growth

Sales Growth 24% 73% 18% 7% 7%
EBITDA Growth 1022% 210% 1% -1% -4%
Net Profit Growth N.A. N.A. 48% 12% 2%
EPS Growth -40% -133% 30% 12% 2%
Valuation

PER (x) N/A 46.18 30.25 27.09 26.44
P/BV (x) 2.65 2.79 2.56 2.43 2.30
EV/EBITDA (x) 17.62 5.19 5.80 5.59 5.48
Dividend Yield (%) 0% 0% 1% 1% 2%
Dividend Payout Ratio (%) 0% 0% 40% 40% 40%
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