n
Ig
=

-

o

QD
7p
=

©
L

O

©

o

©
==
-

BUY

Change in Numbers

(Unchanged) TP: Bt 43.00

Upside : 28.4%

(From: Bt 39.00)

Minor International Pcl wnrt1g

Y A 4? a
unwoliaAawlunngsne

13189 "Ba" MINT tHiasannnsiuallunnanagsnanasnn

ll‘iwl."ﬂ ﬂ‘l%ﬂ%%ﬂ% Lt‘idﬂﬂﬂ%ﬂ'l‘%ﬁ%ﬂ%%’maGﬁ’ll\‘l%t‘waﬂﬂ‘ﬁﬂ L“].iilﬂ']il

m‘sﬂumwaaﬁina MINT uuvlzuuwan 23.4 wh PE Tuilifinmsiinen

wealudl 2024F sunuaais 5 lwafad 33 1w

l.l,mfuuﬂumumuma

89Uz " MINT f\)’lﬂﬂ’]i‘ﬂ%@l’ﬂuﬂﬂﬁ’lUﬁiﬂilluﬂilfguu LT
73Nl TIUINUAZE T waznnYianias 13w play awsm aamandy
ﬁ]u Taens wazlneg waldnuSumy e mmmnmumu@luﬂummau
Wio LL@IL‘i’IﬂSﬁJﬂ’]ﬂﬂ’]'SMﬂ’]VL‘Sﬁ 2022-24F a4y Lanias maamn
ﬁiﬂﬁm&lLLu’JIu&mmWﬁ@]L‘HUN&ﬂi“’ﬂU%’]ﬂ(v’luﬂuﬂLW&lﬂlu Luﬁmamu
miﬂiuml“ﬁ”ﬁmu 2023F ua swmtﬂwmwaomwnﬂﬂiwum
aﬂ‘n 43 1IN (31N 39 171) MINT sna"mw PE 7 23.4 tin Tuiliid
mafiuaaduiilud 2024F Wouiueiads 5 drewAalaied 33 wih

ganaluarsdszmadiuwaliaudounss

ﬁsmﬂumqﬂuﬂﬁmaq MINT daids 73% 2asmelednanualud
2019 oy 51% annglay, 7% anladude, 5% naEm uaz
3% 31131 NH Hotel 1uzﬂsﬂuamﬂmﬂmwmwmmﬂu 63/70% 11
EonmuENEWNOBINAN 910 40% 1w 1022 Tasdandiasinade
gandzauniawfiialada usz RevPar naugizaunaufialaia MINT
muumiuwmsﬁumammmuaﬂumauunmw TifalsuIILAY
pmsluaamanidnfsusatwduiu Tassasusaunidadulaly
T”@]U@nmeaﬂl,@]El’ﬂul,(ﬂE]%L&IH’]EMLLR“’WK]HJ‘I']G]&J nifiemIluiu
stmumaaﬂmﬂaanmaﬂumauunmzm Li’]ﬂ’]ﬂ')’]i’]ﬂvlﬂﬁﬂﬂﬁiﬂﬁ]
Tssusuuazawnsludnadsnewas MINT audula 6519/5% ud
2022-24F

"lo’fusamgumnmsné’umﬁjﬂﬂszmmﬁuﬁ

Uindlnodadu 27% vesneldnvas MINT Tull 2019 dazine
"Lmﬂ'azls] Haulmudadmanadunslunniden  Suatudidon
ey laludeudnuoulndas Lflﬂﬂswmﬂmmﬂuuu 803NN
wadpvaslsausululngues MINT FN1 40% ’Lumaummymmv
WosMAN WiBuny 29% i 1Q22 Ls'lmm']wam 41.5/63.5/72.1%
Tuil 2022-24F inviosifeadnam@awniaanifies 4.28 uanaulud
2021 Goawizln 1022 Winin 4.98 uguau uaz 1. 118 duan lu
\onla.p-nanefly. 2022 LIeNaINIIIBIN e RN
Uszinaagfl 6.5/26/39 suauluil 2022-24F mmumsmamﬂ'ﬂu
Uszine mmumimumwunmauunaumaw 81% VITzAUNaU
Wialada ﬁsrmmmmmsmulmawam']ﬂmmmuﬂ 12.4% y-y 14
1Q22 LLazLﬂumLamaamarﬂumaummwuawwqwmﬂu FAGRIRR!
yoldvasgafalulnoazdula 35/21/8% lull 2022-24F

UIINAABATBARN
Anldirves MINT naafutulusedin Yazmanits da enldine
mmmmmwwu LU m'l,’mnu‘lumsmamuuavmlm sml,flu"lﬂ
@numsﬂummaaﬁina anﬂxmwmmmnwammumummﬂaw
ﬂ@(ﬂumuﬂm@n@mmwmmimﬂnﬂ \Waaanansznuil MINT oy
im:mmsﬂsuﬂsqmsmmawmameﬁu‘smswmiaummﬂaq
wonanii  gamsmumulislatunmnouasRnsanm iy
Madmibriiies  adwlsfiow LLquumiﬁummaoﬁiﬂw
uwlsunsoriuldoaimananiznureussnasududuny

dad

o Ao a o v o o o & A o
NonuaiisarilasuSdnnanniwdsuma e URITH) Tmnwm’uuuuwuﬁmmaal,maa’uauamﬂamﬂ

COMPANY VALUATION

20 JUNE 2022

SIRIPORN ARUNOTHAI

662 — 779 9113
siriporn.aru@thanachartsec.co.th

Y/E Dec (Bt m) 2021A 2022F 2023F 2024F
Sales 68,868 102,497 122,141 131,475
Net profit (13,167) 1,619 6,952 9,376
Consensus NP — 1,882 6,162 8,771
Diff frm cons (%) —  (14.0) 12.8 6.9
Norm profit (9,314) 1,619 6,952 9,376
Prev. Norm profit — 1,642 6,954 9,334
Chg frm prev (%) — (1.5) (0.0) 0.4
Norm EPS (Bt) (2.1) 0.0 1.0 1.4
Norm EPS grw (%) na na na 44.8
Norm PE (x) na 793.5 33.9 23.4
EV/EBITDA (x) 34.4 14.5 10.8 9.7
P/BV (x) 2.6 2.3 2.4 23
Div yield (%) 0.0 0.0 0.6 1.5
ROE (%) na 2.1 8.6 114
Net D/E (%) 135.3 109.7 117.2 103.9
PRICE PERFORMANCE

(Bt/shr) MINT Rel to SET Index (%)

38 10

36 5

34 i 0

: Ve

28 3 (15)

26 1 (20)

Jun 21 Oct-21 Feb-22 Jun-22

COMPANY INFORMATION
Price as of 20-Jun-22 (Bt) 33.50
Market Cap (US$ m) 4,989.6
Listed Shares (m shares) 5,257.4
Free Float (%) 61.3
Avg Daily Turnover (US$ m) 16.8
12M Price H/L (Bt) 36.00/27.25
Sector Food

Major Shareholder Group of Mr. William Heinecke 33%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

MINT

SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

2020 2021 2022F 2023F 2024F ‘
MINT's occupancy rate (%)
- New 447 41.5 55.8 67.5 72.3
-Old 53.5 64.0 69.3
- Change (pp) 2.3 3.5 3.0
MINT's ARR (Bt/night)
- New 3,648 3,538 3,843 3,900 3,994
- Old 3,020 3,635 3,856
- Change (%) 27.3 7.3 3.6
NHH's occupancy rate (%)
- New 25 34 58 67 7
-Old 63 70 73
- Change (pp) (4.8 (3.5 (2.1)
NHH's ARR (Euro/night)
- New 84 89 107 115 117
- Old 98 109 111
- Change (%) 9.1 5.1 5.1
SG&A to sales (%)
- New 47.3 48.1 37.6 354 34.8
- Old 36.1 34.0 33.6
- Change (pp) 1.6 1.4 1.2
Normalized profit (Bt m)
- New (19,388) (9,314) 1,619 6,952 9,376
- Old 1,642 6,954 9,334
- Change (%) (1.5) (0.0) 0.4
Sources: Company data, Thanachart estimates
Ex 2: Earnings Turnaround Ex 3: Inexpensive Valuation, In Our View
(Bt m) (x)
15,000 - 35 - 32.9
9,376 30.8
10,000 1 7,060 6,952 30 -
5,000 J 1,619 25 .
20 A
(5,000) 4
15 A
(10,000) -
(9,314) 10 -
(15,000) -
(20,000) - 5 1
(19,388)
(25,000) - 0 A
2019 2020 2021  2022F 2023F 2024F 5-year average* 2019 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
THANACHART RESEARCH 2



COMPANY NOTE MINT SIRIPORN ARUNOTHAI

Ex 4: 12-month DCF-based TP Calculation Using A Base Year of 2023F

(Bt m) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F‘ 2032F 2033F Ter\r,n;rua;‘
EBITDA excl. depre from right of use 19,276 22,220 24,237 26,043 27,408 28,791 30,240 31,747 33,197 34,823 36,514 —
Free cash flow 11,775 13,842 19,431 21,397 23,563 24,611 25680 26,965 28,250 29,554 30,976 487,237
PV of free cash flow 11,742 11,931 15,550 15,689 15988 15450 14,918 14,495 14,052 13,084 12,641 198,837
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 7.7

Terminal growth (%) 2.0

Enterprise value - add

investments 364,196

Net debt (2022F) 102,787

Minority interest 11,018

Equity value 250,391

# of shares™ 5,759

Target price/share (Bt) 43.00

Sources: Company data, Thanachart estimates
Note: * Include MINT-W7, MINT-W8 and MINT-W9 exercise

Ex 5: MINT’s Revenue Breakdown By Geography In 2019 Ex 6: Revenue Breakdown By Business In 2019
Lifestyle
4%
Thailand

27%

International
73%

Source: Company data Source: Company data

THANACHART RESEARCH 3



COMPANY NOTE

MINT

SIRIPORN ARUNOTHAI

Ex 7: Hotel Revenue Breakdown In 2019

Others

0,

Maldives
3%

Americas
6%

Ocenia
6%

Thailand
14%

Ex 8: Food Revenue Breakdown In 2019

Australia

1%

China

14%
Europe

64%

Others
10%

Thailand
65%

Source: Company data

Source: Company data

Ex 9: Thailand’s Entry Rules

March 2022 April 2022

Registration

Thailand Pass

Thailand Pass

Test & Go
(For fully vaccinated travelers)

Pre-departure RT-PCR test
RT-PCR test upon arrival

Antigen self-test (ATK) on Day 5
Travel all over Thailand

Insurance coverage = USD20,000

RT-PCR test upon arrival
Antigen self-test (ATK) on Day 5
Travel all over Thailand

Insurance coverage = USD20,000

Sandbox
(For fully vaccinated travelers)

Pre-departure RT-PCR test

RT-PCR test upon arrival

Antigen self-test (ATK) on Day 5

7 nights’ stay in Sandbox area required
Insurance coverage = USD20,000

RT-PCR test upon arrival
Antigen self-test (ATK) on Day 5
5 nights’ stay in Sandbox area required

Insurance coverage = USD20,000

Quarantine

(For partially vaccinated and unvaccinated
travelers)

Pre-departure RT-PCR test

RT-PCR test upon arrival

RT-PCR test on Day 5

Mandatory quarantine of 10 nights in a
quarantine hotel

Insurance coverage = USD20,000

RT-PCR test upon arrival

RT-PCR test on Day 5

Mandatory quarantine of 5 nights in a
quarantine hotel

Insurance coverage = USD20,000

Source: CCSA

THANACHART RESEARCH



COMPANY NOTE

MINT

SIRIPORN ARUNOTHAI

Ex 10: Thailand’s Entry Rules

Registration

Fully vaccinated travelers

Unvaccinated travelers:

Group 1: Unvaccinated travelers
have pre-departure RT-PCR test

(£ 72 hours)

Group 2: Unvaccinated travelers

do not have pre-departure RT-
PCR test

May 2022

Thailand Pass

Show vaccine certificate
No need to do RT-PCR or
ATK test

Have insurance coverage =
usSD10,000

Show pre-departure RT-PCR
test with a negative result
No need to do RT-PCR or
ATK test

Have insurance coverage =
usD10,000

Mandatory quarantine of 5
nights in a quarantine hotel
RT-PCR test on day 4-5
Have insurance coverage =
usSD10,000

June 2022

Thailand Pass (except for
Thai people)

Reduced data requirements in
Thailand Pass for foreign
tourists (vaccine/test,
insurance [USD10,000] and
passport)

Show vaccine certificate

No need to do RT-PCR or
ATK test

Have insurance coverage =
UsSD10,000

No mandatory quarantine
Show pre-departure RT-PCR
or professional ATK test with
a negative result or do a
professional ATK test at the
airport

Have insurance coverage =
USD10,000

From 1 July 2022 ‘

Scrapping of Thailand Pass
registration scheme and the
USD10,000 health insurance
requirement for foreign visitors

Show vaccine certificate
No need to do RT-PCR or ATK
test

No mandatory quarantine
Unvaccinated/not fully
vaccinated travelers who are
randomly checked and who are
unable to show proof of a pre-
arrival negative test will be
required to undergo a
professional ATK test at the
point of entry.

Source: CCSA

Ex 11: Domestic Tourism Stimulus Package “We Travel Together, 4" Phase Extension”

= The scheme is scheduled to run from 27 June 2022 to 31 October 2022.

= For Thai people aged 18 years and above.

= |t will cover 1.5m new rights. The participants in the scheme will have to book hotel rooms in advance,

starting from 27 June 2022. Room booking is limited to 10 nights or 10 rooms per person.

= The government subsidizes 40% of the room rate, at no more than Bt3,000/room/night, subsidizes
40% of the airfare, at no more than Bt3,000/person, limited to two seats per room and gives e-
vouchers for food worth Bt600/night.

Register

Hotel booking

Check in

Last day
booking

Last day
check out

Source: TAT

THANACHART RESEARCH



COMPANY NOTE MINT SIRIPORN ARUNOTHAI

Ex 12: # Of Trips For Thai Tourists Ex 13: # Of International Tourists
(m visits) (m people)
70 - @ 12 -
2 @ Y3
60 1o 3 o 10 A
50 8 1
6 +
40
4
30 5
20 0 - T T T T T T |_|-_I_._I
22228 8883 38 & 8 8
10 0 g g0 g gg o g g g o c
~ N ™ < -~ N ™ < ~— N ™ < ~ _3,
0 kel
[} [} (o] [} o o o o — -~ -~ — N N IS
- T T o AN AN AN NN NN NN NN
0 0 g g CcC o 0 g C o o g g ¢ 0
-~ N ™ < ~ N [sp] < -~ N [sp] < ~— S Q
2 <
Source: TAT Source: TAT
Ex 14: Thai And Foreign Tourist Assumptions
2019 2020 2021 2022F 2023F 2024F
Thai tourists (m visits) 229.7 123.2 71.9 176.5 2114 236.6
Foreign tourists (m people) 39.9 6.7 0.4 6.5 26.0 39.0

Sources: TAT, Thanachart estimates

Ex 15: Gross Margin And EBIT Margin

(%)
50 -

40 A
30 -
20 -

wd o
0 N\ -

Gross margin —— EBIT margin

—— — — ——
—
—

(10) 1
(20) A
(30) 1
(40) -

2019 2020 2021 2022F 2023F 2024F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 6



COMPANY NOTE

MINT
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Valuation Comparison

Ex 16: Valuation Comparison With Regional Peers

Name

Accor SA

Indian Hotels
Resorttrust
Hotel Shilla

NH Hotel Group

Shanghai Jin Jiang Capital
Hongkong & Shanghai
Shangri-La Asia

InterContinental Hotels
Marriott International
Hilton Worldwide Holdings

Asset World Corp
Central Plaza Hotel
Erawan Group

Minor International

Average

EPS growth —PE— — P/BV —
BBG code Country 22F 23F 22F 23F 22F 23F

(%) (%) (x) (x) (x) (x)
AC FP France 21.0 193.9 71.8 244 1.8 1.8
IH IN India na na na 49.6 5.2 41
4681 JP Japan 20.9 38.3 314 22.7 1.9 2.0
008770 KS S. Korea 107.9 148.6 47.2 19.0 4.4 3.6
NHH SM Spain na na na 18.2 2.1 1.8
2006 HK Hong Kong na 2789 162.6 42.9 1.8 1.8
45 HK Hong Kong na na na na na na
69 HK Hong Kong na na na 2252 3.7 3.6
IHG US us na 26.5 19.9 15.7 na na
MAR US us 78.0 244 243 19.5 17.4 16.1
HLT US us 175.9 39.5 28.7 20.6 na na
AWC TB Thailand na na na 105.7 2.0 2.0
CENTEL TB* Thailand na 678.6 286.3 36.8 3.2 3.0
ERW TB* Thailand na na na 74.5 3.4 3.3
MINT TB* Thailand na na 7935 33.9 23 24

80.7 178.6 162.9 50.6 4.1

3.8

EV/EBITDA
22F 23F

() ()
171 11.9
61.6 25.3
12.7 11.5
15.2 11
10.5 7.9

na na

na na
35.1 19.2
13.0 1.1
15.7 13.4
17.2 13.9
73.2 39.7
18.8 13.7
42.6 14.8
14.5 10.8
26.7 15.7

— Div yield—
22F 23F
(%) (%)
1.1 24
0.2 0.2
1.5 2.0
0.3 0.4
0.0 1.3
0.0 na

na na
0.0 0.0
22 25
0.6 1.1
0.4 0.5
0.0 0.3
0.0 0.0
0.0 0.3
0.0 0.6
0.5 0.9

Sources: Company data, Thanachart estimates

Note: * Thanachart estimates, using normalized EPS

Based on 17-Jun-22 closing prices

1 > 6 > [
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APPENDIX MINT SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION COMPANY RATING
uSEn  luwesduweefiutuuua  dna  (wwiau) dwdwed  uas Industry Rating Scale
FLRUIRUIHI LTI RRz M M IwY ssina nuazdnassina utlook Very Strong 5
viwhy IiuSwspsfaliuimisludadszme loun Tsswsw uasiaadn, Analyst Business
gin,  Pwerrstszianunsuls, LLazﬁqiﬁaﬁ’m"mmmmmﬁmﬁuﬁw REC. Outlook Strong 4
uananil 3o msuuIRdlaNunaInnasuasdunian daniime Good 3
g1 nsuasaaUssina cG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
v a A v o A a o o
» wdwesnsfialawsw Seldsunssaniiiiuadned onfiou e »  zgdmulssusanzauenaludszinelng

' ¥ )

@31, Oaks, Avani, Tivoli itaz NH Hotels

o

= ' dwﬂ ' = . v A a o [l
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" LUTBAIIMEIMITVEI MINT Lﬂuﬁjﬁﬂmma:ﬂs:mﬂ

P
o

= Janunainnan U’uaoﬁuaﬁmmaﬂsa bbId

O — Opportunity T — Threat

a ¥ o , oo ) a 4
- miamumaﬂaqwﬁm:mﬁam}msmhﬂ - ﬂ’]iLLTx‘]"U%ﬁE%LLﬁG"UadaﬂizﬂaUﬁqiﬂﬁliﬁdLLiﬂJ ‘ﬂ\‘]Lﬂuqﬂﬁiiﬂluﬂ’]i
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

" m3auTIn NH fasgiudanguainanisditiniiuaad MINT 013

Target price (Bt) 40.04 43.00 % NAGIVBINTIIAWAUNIUDDI NH uaz MINT Liu downside risk

Net profit 22F (Bt m) 1,882 1,619 -14% dadszurnsVaILI

Net profit 23F (Bt m) 6,162 6,952 13% - - a o o
Nﬂﬂi:"ﬂUﬁ]’]ﬂaﬂ’]uﬂ’]imﬂ’mﬂqilua\']luvl'}’]ULLQz“ﬂ’JIaﬂ ngy

Consensus REC BUY: 21 HOLD: 2 SELL: 1 FIINTIA LLQZﬂ']iizU']@“llaﬂIiﬂ a’lﬁ]L‘ﬂu downside risk 8

UzuNmnIIVaILIN
HOW ARE WE DIFFERENT FROM THE STREET?

" madvlevaaassgia mivaane uazmiuslae nslulng

B jseanmmsinlst 2023F wazmethnansvedsgininuas wazadsznantininaiainatds downside risk dayUszanmnis
A &, y o
AMA 1H8931n LNesuInandudawwiliiumadulaluszuzenn VDI
189 MINT " maiuale19319845319871%73 1% downside risk dailszanas
AMSVBILT
Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY MINT SIRIPORN ARUNOTHAI

INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings turnaround in Sales 55,812 68,868 102,497 122,141 131,475
2022-24F Cost of sales 47,254 47,417 61,889 69,035 73,264
Gross profit 8,558 21,451 40,609 53,106 58,211

% gross margin 15.3% 31.1% 39.6% 43.5% 44.3%

Selling & administration expenses 26,426 33,137 38,581 43,219 45,780
Operating profit (17,868) (11,686) 2,028 9,887 12,431

% operating margin -32.0% -17.0% 2.0% 8.1% 9.5%

Depreciation & amortization 18,241 19,942 17,836 17,774 17,823
EBITDA 374 8,256 19,863 27,661 30,254

% EBITDA margin 0.7% 12.0% 19.4% 22.6% 23.0%

Non-operating income 2,742 6,730 6,817 5,205 5,045

Non-operating expenses (625) 1,469 0 0 0

Interest expense (7,452) (8,118) (7,760) (7,098) (6,765)
Pre-tax profit (23,204) (11,605) 1,085 7,994 10,711

Income tax (2,983) (1,490) 109 799 1,071
After-tax profit (20,220) (10,114) 977 7,195 9,640

% net margin -36.2% -14.7% 1.0% 5.9% 7.3%

Shares in affiliates' Earnings (464) (209) 190 445 551

Minority interests 1,296 1,009 452 (688) (815)

Extraordinary items (2,019) (3,853) 0 0 0

NET PROFIT (21,407) (13,167) 1,619 6,952 9,376

Normalized profit (19,388) (9,314) 1,619 6,952 9,376

EPS (Bt) 4.7) (2.8) 0.0 1.0 1.4

Normalized EPS (Bt) (4.3) (2.1) 0.0 1.0 1.4

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 52,064 48,827 62,813 53,753 51,637
Cash & cash equivalent 26,188 25,097 30,000 15,000 10,000

Improving balance sheet Account receivables 12,286 14,638 22,465 26,771 28,816
Inventories 3,683 3,490 4,578 5,107 5,420
Others 9,908 5,602 5,770 6,876 7,401

Investments & loans 16,052 16,249 16,249 16,249 16,249

Net fixed assets 122,718 130,050 125,941 125,552 126,763

Other assets 171,492 174,508 167,494 160,632 154,136

Total assets 362,327 369,633 372,496 356,185 348,785

LIABILITIES:

Current liabilities: 41,238 58,058 60,546 61,378 60,987
Account payables 15,310 18,394 23,738 26,479 28,101
Bank overdraft & ST loans 140 482 531 487 446
Current LT debt 6,656 17,663 17,193 15,765 14,446
Others current liabilities 19,131 21,520 19,083 18,647 17,994

Total LT debt 129,897 114,483 115,062 105,506 96,677

Others LT liabilities 114,868 117,599 103,225 98,231 93,325

Total liabilities 286,003 290,140 278,833 265,115 250,989

Minority interest 9,343 11,470 11,018 11,706 12,520

Preferreds shares 0 0 0 0 0

Paid-up capital 5,182 5,214 5,759 5,759 5,759

Share premium 24,196 24,893 38,737 38,737 38,737

Warrants 0 0 0 0 0

Surplus 21,927 38,046 38,046 29,765 29,765

Retained earnings 15,676 (130) 103 5,103 11,014

Shareholders' equity 66,981 68,023 82,645 79,364 85,276

Liabilities & equity 362,327 369,633 372,496 356,185 348,785

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 9
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CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax (23,204) (11,605) 1,085 7,994 10,711
Tax paid 1,554 1,748 12 (516) (1,057)
. Depreciation & amortization 18,241 19,942 17,836 17,774 17,823
We see no risk of a Chg In w orking capital (1,001) 924 (3571)  (2,093) (737)
capital call Chg In other CA & CL / minorities 10,654 9362 (25535)  (1,381) (642)
Cash flow from operations 6,244 20,371 12,827 21,779 26,099
Capex (8,426) (16,377) (5,000) (9,000) (11,000)
Right of use (98,480) (8,587) (1,000) (1,000) (1,000)
ST loans & investments 0 0 0 0 0
LT loans & investments (2,208) (197) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 78,706 (4,097) (15,086) (5,517) (5,446)
Cash flow from investments (30,409) (29,257) (21,086) (15,517) (17,446)
Debt financing 24,095 (6,413) 159 (11,029) (10,189)
Capital increase 9,741 728 14,390 0 0
Dividends paid (1,461) (1,546) (1,385) (1,952) (3,465)
Warrants & other surplus 4,647 15,026 0 (8,281) 0
Cash flow from financing 37,022 7,795 13,163 (21,262) (13,653)
Free cash flow (2,182) 3,994 7,827 12,779 15,099
VALUATION
FY ending Dec
Normalized PE (x) na na 793.5 33.9 23.4
Normalized PE - at target price (x) na na 1,018.5 43.5 30.0
PE (x) na na 793.5 33.9 234
PE - at target price (x) na na 1,018.5 435 30.0
EV/EBITDA (x) 733.4 344 14.5 10.8 9.7
EV/EBITDA - at target price (x) 857.5 40.4 17.1 12.8 11.5
P/BV (x) 2.6 2.6 2.3 2.4 23
Inexpensive valuation, in P/BV - at target price (x) 3.4 3.3 3.0 3.1 2.9
our view P/CFO (x) 26.2 8.7 14.4 8.9 7.4
Price/sales (x) 3.2 2.6 1.7 1.4 1.3
Dividend yield (%) 0.0 0.0 0.0 0.6 1.5
FCF Yield (%) (1.3) 23 4.2 6.6 7.8
(Bt)
Normalized EPS (4.3) (2.1) 0.0 1.0 1.4
EPS (4.7) (2.8) 0.0 1.0 1.4
DPS 0.0 0.0 0.0 0.2 0.5
BV/share 12.7 12.9 14.4 13.8 14.8
CFO/share 1.3 3.9 23 3.8 4.5
FCF/share (0.4) 0.8 1.4 22 2.6

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS

FY ending Dec 2023F 2024F

Growth Rate

Sales (%) (52.4) 23.4 48.8 19.2 7.6
Rising asset utilization Net profit (%) na na na 329.5 34.9
and cost controls to drive EPS (%) na na na 2,242.5 44.8
margins Normalized profit (%) na na na 329.5 34.9

Normalized EPS (%) na na na 2,242.5 44.8

Dividend payout ratio (%) 0.0 0.0 0.0 20.0 35.0

Operating performance

Gross margin (%) 15.3 31.1 39.6 43.5 44.3
Operating margin (%) (32.0) (17.0) 2.0 8.1 9.5
EBITDA margin (%) 0.7 12.0 19.4 22.6 23.0
Net margin (%) (36.2) (14.7) 1.0 5.9 7.3
D/E (incl. minor) (x) 1.8 1.7 1.4 1.3 1.1
Net D/E (incl. minor) (x) 1.4 1.4 1.1 1.2 1.0
Interest coverage - EBIT (x) na na 0.3 1.4 1.8
Interest coverage - EBITDA (x) 0.1 1.0 2.6 3.9 4.5
ROA - using norm profit (%) na na 0.4 1.9 27
ROE - using norm profit (%) na na 21 8.6 11.4
DuPont
ROE - using after tax profit (%) na na 1.3 8.9 11.7
- asset turnover (x) 0.2 0.2 0.3 0.3 0.4
- operating margin (%) na na 8.6 12.4 13.3
- leverage (x) 4.3 54 4.9 4.5 4.3
- interest burden (%) 147.3 332.8 12.3 53.0 61.3
- tax burden (%) na na 90.0 90.0 90.0
WACC (%) 7.7 7.7 7.7 7.7 7.7
ROIC (%) (10.2) (6.6) 1.0 4.8 6.0
NOPAT (Bt m) (17,868) (11,686) 1,825 8,898 11,188
invested capital (Bt m) 177,485 175,554 185,432 186,123 186,845

Sources: Company data, Thanachart estimates
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in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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