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!‘ Positive message from meeting

2026-28 targets reaffirmed
Healthy hotel momentum
Strong July food SSSG/TSSG

Earnings momentum to strengthen in 2H26; BUY

MINT remains our BUY with a Bt35 TP, following a positive message from the
meeting, as management reaffirmed its 2026-28 growth targets, supported by
strong hotel and food momentum and accelerating asset-light expansion. July

RevPAR grew 4% in Europe, mid-teens in Thailand, and 30% in the Maldives,
while Thailand food SSS/TSS increased 8/14% y-y. We expect earnings
momentum to strengthen in 2H26, supported by continued growth in both hotel

and food businesses.

MINT reaffirmed its 2026-28 targets, aiming for high-single-digit annual
revenue growth and 15-20% annual profit growth, supported by asset-light
expansion across both hotel and food businesses. The company targets 850
hotels and 4,150 food outlets by 2028F, up from 636 and 2,746,
respectively, in 2025.

Hotel expansion is increasingly asset-light, with the proportion of asset-light
hotels expected to rise from 34% in 2025 to 51% in 2028F. MINT signed 30
new fee-based contracts in 1H26 and remains on track to secure 50+ new
contracts in 2026. The company also plans to open 11 hotels across eight
countries in 2H26.

Hotel business momentum remains healthy. In July 2026, RevPAR in
Europe, Thailand, and the Maldives grew 4%, mid-teens, and 30% y-y,
respectively. On-the-book RevPAR for 3Q26 in Europe, Thailand, and the
Maldives is expected to grow 3-4%, 10%, and double-digit y-y, respectively.

Minor Food continues to expand through a more asset-light model, targeting
4,150 outlets by 2028F, with the franchise mix rising to 56% from 49% in
2025. New concepts, menu innovation, and international expansion remain
key drivers of MINT’s TSSG. The planned US$50m acquisition of Bonchon’s
IP rights outside the Americas should also provide additional royalty and
franchise income. MINT targets an increase in Bonchon stores across eight
countries from 345 to 500+ over the next five years. Under its collaboration
with PTTOR, MINT plans to open four brands at PTT gas stations, including
The Steak & More, Dairy Queen, The Pizza Company, and CHIHO Ramen,
with a target of 150+ outlets by the end of 2030.

Food SSS in Thailand in July 2026 grew 8% y-y, mainly driven by Dairy
Queen, Swensen, Sizzler and The Pizza Company. TSS grew by 14% y-y.

MINT expects its EBITDA and NPAT margins to remain flat in 3Q26 but
improve in subsequent years. Margin expansion and deleveraging remain
key earnings levers, supported by labor productivity, procurement savings,
lease optimization, digitalization, asset-light expansion, asset rotation, and
lower financing costs. The company targets net debt/EBITDA of <4.0x and
net debt/equity of 0.75-0.85x, vs. 4.72x and 1.10x, respectively, in 2Q26.
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Y/E Dec (Btm)  2025A
Revenue 159,177
Net profit 9,009
Norm net profit 9,700
Norm EPS (Bt) 1.4
Norm EPS gr (%) 19.8
Norm PE (x) 16.4
EV/EBITDA (x) 8.5
P/BV (x) 1.5
Div. yield (%) 3.0
ROE (%) 11.0
Net D/E (%) 86.7
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" We expect its y-y earnings growth momentum to improve in 2H26,
supported by hotel and food businesses; maintain BUY.
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.
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Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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