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$IAAU MINT seu 3 IFountinuun [usnAdn 8 m.A. 67) Anau 0.9% Wu
AOTININ SET INDEX d0difiuonuivi 10.1% nla=Kurouinualulng soufi M I N I
Isunsulusnuds:inA vagdna:nounlsunm 3Q67 9ound QOQ MUNANIA
130 ININBU YOY AmaIRulnIa:venumndudnsigunan 2Q67 (+7.5% YOY) Outperform
nausneleoaumorodwn (REVPAR) 1038 N.A. — &.A. vadlsaisulu EU 1wy _
(IRH 3 s B s1AUJeuu (UN) 29.00
S10 14% YOY Iws1:AMKoIWN (ADR) Us:nounuaniuni1snin1iiuusisa .
b . B . sMiIthrnue (Un) 37.00
INYUIKSYNYarSYY Wouna1unNdIon 2Q67
Upside (%) 27.6

hu=un OUVTPERFORI\/I mnnuoiuumlsdnvmuom 2H67 1SRN0 HQH wanu Dividend yield (%) 14
avIsnoNIUavnaviu EU Us:nounu PBV dovie 1.9 1IN Tunwaiidoinaunu
CENTEL na: ERW A 2.4 — 2.5 I vru:A SET ESG RATINGS vou MINT A CONSENSUS ANALYSLS
AA gundn CENTEL lia: ERW AA JuduidnnungnnUlKavnlARNgN Seepn) S

| " e o 2568F 1.17 1.50 -22%
Us:=uarunisadlavarAryn unisivu ALN: IAA consensus, a1EN1UGE Ua. 19158 Wad
Fudn 31 s.A. 2565 2566 2567F 2568F 2569F
ol o D ESG RATING
mlsqnd (§ruum) 4286 5407 7,500 8420 9,307 ET ESG Ratigs "
flstn®@ (811unn) 2,019 7132 7,500 8,420 9,307 CG Score fian

Anti-corruption 1d5unisiusas

Norm EPS (L) 0.11 0.95 1.01 117 1.33 Aun: SET. SEG
Norm PER (x) 272.7 30.6 28.7 24.7 21.8
DPS (L") 0.25 0.40 0.40 0.40 0.40
Dividend Yield (%) 0.9%  1.4%  14%  14%  1.4%
PBV (x) 2.2 2.1 2.0 1.9 1.8 \ y
ROE (%) 29%  9.7%  9.4% 10.0% 10.4%

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

AUN: @189UB98 Ua. 1088 Wad / Hunging NORM EPS AnuoruraurinnoniJense n PERP BOND
TECHNICAL CHART/COMMENT
IUIUUVISIAN : SIDEWAYS

i "}V"'Www‘(\n,»’\h Ll IUOSU : 24.25/27.25 UN MENS II3SMIUIRSY
o % ﬂ" i & UN3IAS1:HURTOWUTUAUKENNSWE
Lt Lﬁu LH' Lo - IUOMIU :34.75 UN 1avn:10eudndins h: 093372
Y WMy
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OUTPERFORM: NsSrUiRUNDIAS:Hm9NSAUNURIuIionaounawuguIaoiiusnsIANHUUSENRRNSaIns:HiTenaRe:asuwanauInuRsuzANIaauves SECTOR Héosu: SET INDEX
NEUTRAL: nsrUAUNDIAS1:AWRISAUNTR98I0na0nIWUZILIA0IRUINSIATHUUSENANSIIAS1HTonane-asauanauinuRweqAuAIasves SECTOR Hiowaqiu SET INDEX
UNDERPERFORM: nsrURUN3IAS1:AWosunU9dsionaaunuiiugnuiiaoiiuonsiAmuuUsSBnAnnnsalns:hblonnane=asuwanauinuRionniadeves SECTOR réalignan SET INDEX
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RevPar n.A. — d.A. 67 Tu EU §uve18a9n YoY

$1AAU MINT sou 3 IFounLuLn [{us1ANUn 8 m.A. 67) Anau 0.9% Wu
;98N SET Index godIFeanuIiw 10.1% veu:ARUrediRgonsnn:IJoulu
Inoginu AOT + 12.2%, AWC +1.7%, ERW +0.5% lla: CENTEL -4.9%
pUAUIsIIsSulum1aUs:INA 1N ACCOR +0.8%, InterContinental +2.8%,
Hilton +9.1% 1ia: Marriott +7.0% luyuWgd98UDIINNAANNNIS
Unim 3Q67 90UMNI QoQ MUNANIA IMNNISWIU seasonality Tu EU (@ndou
56% VouS19IAINNISANITUINUION 1HBE7) US:NounuAIUIULOUSHIN
ANNUIMSUYaKSTY IRuUISuausnda (USD : BRL) RAduwaldinm FX Loss
MNNsFyaAnUaUMIUENYYIEY U SUEUIon 89 Bloomberg AUJOR
2Q67 BRL doUA1 12% INgu USD 97N fu dudon 1Q67 (Wavnnisan
noniUsulounedon 2Q67 feu FED) 10umalrilssmnantheddeia:
Bloomberg consensus AAIUIOR 2Q67

Mol UszidumsindoulnovedsnAniu MINT godRunuun Tia:rioudeds
VAUIED hNAnRWavadnaNIaluidy Yoy Aanisunminuln wansunenn
snelfinausiorouwn (RevPar) vadlsaisulu EU 1038 n.A. — a.a. 67 (UNG
n.9. 9:1anluIon 3Q) WU 14% YoY HUURDEAKoIWNIOAY (ADR) auiu
11% - 12% YoY lia: Occupancy rate Us:nu 71% (3Q66 N 71% lia:
2Q67 N 73%) BITNSINSVENEEOVOU RevPar 1089 N.A. — &.A. 67 fiodngdy
N31 2Q67 NIAUIA 7% YoY vru:AANEU BRL Ifgu USD ru dudon 3Q67 Iy
AVUUSUNNU 2.6% (MUdNINSAENIDY FED Iia: SUnANSNaus1dainis
VEUTUSNSIRNITEUTEUNY) AMRNMSOUBsTKTaauaumIgonnioulunal

NAWSOU RevPar lIa:ans1iianiUaguniuingéiu AMaLanaudnsinsiauls
vournIsuni 3Q67 1By YoY gundnuon 2Q67 AINUTUINGY 7.5% YoY

nusluunalsun/ 2H67 1ISUA299N 1H67

lnorlsuna  1H67 Amdudndou 38% vouUs:unrunisnnlsunAngy
(@ndou 35% Vvou Bloomberg Consensus) INYU 1HE6 AnUudndou 33%
vourinlsunéitl 2566 o Downside fous=unnuni1sInin Nelsiuoltiuniils
Uni 2H67 uNN3T 1H67 Itevenludwavianuunaikiouson 1Q (Low
season Tu EU) 1a:nAn1nnisuni 4Q67 1nuln QoQ Iwsn:nasvndnania
nouinuovadlsuisulnuna:idusovioduoasy  douuonrossnasuenns
(@ndou 19% vausnalsisol 1H67) Us:nouauliuuniséis:Auntivedustndg
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audndndou Net gearing 9INFUIOA 2Q67 A 1 107 (NNS:HTSOUAYIIEN
1.98 duduunn 1uaIduRUAB 1.05 IdUAUUIN IaKUAUAUENYTYIEN

NOISINIA HOHVY3IS3IH A9

9.3 rijuduunn) gs=AuU 0.8 1M1 ru AUU 2567 (Debt covenant A 1.75 1)
wanunusnsnaniUoulounslu EU (Ns=nliiuriso 65% ogluanaiiugls
1udidu Fixed : Floating A 61% : 39%) anaJlassno 0.5% ANRaNNIS:
nonITosn89INTegUuRTsatginauUs:unn 3 WuduuNselnsuNE (Sou

PONITYININEYYIEIML TFRS 16)

auAUs:NaUsouAIUS:UICUNISANISUNA AMANIsad Norm EPS (FinaoniTe
919970 Perp Bond) U 2567 - 69 1AUlnIody (CAGR) A 12% siol gundn
CAGR vou Norm EPS U 2560 — 62 i 6% sioU TulndausiouRAnIneniUy
oAy mulwudis:Auntiia:osesnoniUoviadlu EU  sounviiuu
Rebranding Isuiisu $12 30 IKJIUT 2567 - 68 [Wosns:AU ADR

Outperform liJ29unyunisiaulnna:auniniiuorging

39 DCF (WACC A 8.5% lia: terminal growth rate 1.5%) 1% FV U 2568 A
37 U1n lu=un Outperform ANNUSIUUNNISUNAION 2HB7 1SU60 HoH wau
avasnaniTeviadiu EU Us:nounu PBY Fovag 1.9 inn Tuiwaitioifgunu
CENTEL 1la: ERW A 2.4 — 2.5 Iri1 vru:R SET ESG RATINGS VvoJ MINT A
AA gundn CENTEL ia: ERW A A Suduidniuongiindlnanlszangn

dmsrwanduINuUnUdINIANaVINgaNaAN:IaUlulne ru 8 n.A. 67

Return 1-Day 1-Week 1-Month 3-Month 6-Month  1-Year YTD
SET 0.0%  -0.8% 15% 101% 3.7% 1.5% 2.6%
SETHOT 04% 22% 18% -1.0% -118% -51%| -42%
AAV 24%  -65% 0.0% 26.2% 6.6% 121%| 30.7%
AOT 08%  -0.8% 28% 122%  -41%  -6.5% 7.5%
AWC 05%  42% -05% 1.7% -182% 0.5% 3.4%
BA 26% -48% 53% 16.7% 384% 61.9%| 51.6%
BEYOND 11% -4.6% 6.9% 1.6% -1 .1%_
CENTEL -06% -6.1% 27%  49% -1835% -14.0%| -12.0%
DUSIT 17%  -09% 0.0% 86% 18.1% 39.0%| 31.8%
ERW -09%  -36% 6.9% 05% -118% -1563%| -17.7%
MINT 0.0%  -0.9% 09%  -09% -184% 1.7%| -1.7%
SHR 00%  -5.0% 55% 127% -148% -6.5% 1.8%

AL: BLOOMBERG
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Company Ticker 1-Day 1-Week 1-Month 3-Month 6-Month  1-Year YTD
Accor AC - 2.2% 2.2% 08%  -56% 27.0%| 13.2%
InterContinental IHG -0.3% 29% 10.6% 2.8% 46% 37.0%| 17.5%
Hilton HLT 0.7% 1.9% 9.9% 9.1%  10.7% - 28.6%
Marriott MAR 0.6% 43% 12.7% 7.0% 0.7%  30.9%| 13.8%
MELIA MEL - 3.0% 25% -104%  81% 21.7%| 10.9%
Minor International MINT 0.0% -0.9% 0.9% -0.9% - -1.7% -1.7%
Whitbread WTB 0.3% -0.5% 5.1% 6.9% -35%  -5.9% -

ALN: BLOOMBERG

lAsvaswivuneu

Diversified Debt Profile and Active Debt Management MINOR

NTERNATIONAL

MINT has a distribution of 56:44 fixed versus floating interest rates as of 2Q24. MINT proactively managed its financial portfolio by making early
repayments on high-rate debts and employing hedging strategies to mitigate the effects of a challenging high-interest-rate environment on the cost

of funds.
2024 MINT’S DEBT PROFILE BY CURRENCY 2Q24 MINT’S DEBT PROFILE BY TYPE
Others
2%
THB
26%
Floating .
\ AUD 449 Fixed
EUR \ 3% 56%
65% UsD
2%
I A
i oliar
BN Thai Baht — Dollar
I ——
*» 61% fixed vs. 39% floating » 46% fixed vs. 54% floating + 96% fixed vs 4% floating + 100% floating rate embedded with
. . . derivative solution to partially alleviate
* Fallowing the first rate cutin Jun’24, ECB * Given a soft economic fundamental and * FED expects to start rate cut in Sep, interest burden
is likely to make 2-3 further rate cuts this moderating core inflation, BOT is likely to anticipating 2 rate cuts this year.
year doonly one rate cut in 4024 * Since USD debt accounted for only 2% of : MHA!\J succ‘essfully r’Elzfln?nced Its existing
. . . K itoring the rat dq: . total portfolio. the i o Fed' debt in Jun'24, reducing interest rate by
« Through internal asset rotation plan this eep monitoring the rate and assessing otal portfolio, the impact from Fed's 2.15% (current 1.40% vs. former 3.55%)
year, MHEA's surplus cash will be utilized the optimal balance if the situation rate cut would be minimal
to repay debt in 3Q/4Q 2024. changes

AUN: MINT
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MINT’s Three-Year Aspirations : “Expand Horizons” MINOR

NTERNATIONAL

NOISINIA HOHVY3IS3IH A9

MINT's aspirations are inspiring, reflecting the Company’s commitment to sustainable growth and a resilient portfolio of businesses.

8-10% 15-20%
p.a ) p.a.

Revenue Profit
Growth Growth

L Hoel BN Food W leverageRatio |

Net debt-to-equity

532 p 780+ 2,645 p 3,700+ 1ox p 0.8x

Hotels Hotels Outlets Outlets Net debt-to-EBITDA
4.87x 4.30x
2023 2026 2023 2026 2023 Within 12

months

Leading

Value Capture iy Innovation and s

Partnerships & o
Portfolio Management Digital

Winning Brand

T T EL
Practices

People and
Teams

Portfolio

and Productivity

30
AUN: MINT

Wanurenisiauln 3
MINT’s Three-Year Strategy 2023-2026 : “Expand Horizons” MINOR

NTERNATIONAL

Driving Organic Growth Active Deleveraging Plan Expansion through Asset-

Light Business Model

A4

Minor Hotels Minor Food
+  Rebranding Initiative: Over 30 hotels upgrading to higher-tier Maximizing Asset > +  Brand Value Enhancement: Increasing worth and value to
brands in 2024 and 2025 ‘ Value offerings, like Dairy Queen’s premium sundaes

*  Cross-Brand Growth: Expanding reach of every brand in the
portfolio

*  Expansion: Venturing into new markets, categories and ‘
potential new brands

*  Asset-Light: Securing a solid pipeline of hotel management

*  Concept Expansion: Broadening our presence with cross-
> brand expansion, new brands and additional franchising

Portfolio Expansion opportunities.

contracts
+  Direct Booking Focus: Enhancing brand websites and boaking Enhancing ’ *  Profitabl Chan?el \ " [nc.re?asing our dir.]e—in and
platforms for better customer access. Distribution Channels take-away contributions while maximizing profitability from

delivery sales.

*  Segment Diversification: Attracting a wider customer base and . . Cust Acquisition: E ding b d traditional
implementing cross-selling strategies. EXpandmg Customer us or.ner cauisi Ifm' *panding beyond tracitiona
shopping mall locations.
*  Membership Sales Increase: Boosting sales through benefits

from membership programs.

*  Loyalty Program Enhancement: Increasing stays among GHA Base
Discovery and NH+ programs

*  Higher Revenue Flow-through: Maximizing TRevPar, optimizing Boosting Flow- } +  Diverse Format Launch: Introducing various store concepts
CAPEX and leveraging on scale and efficiency, as well as through for quick payback period.
deleveraging to enhance earnings growth power *  Operational Efficiency: Aiming for higher productivity in

store operations and support functions.

AU: MINT
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nasA11tudiuvod MINOR HOTEL EUROPE & AMERICAS (NH HOTEL 1AU)

NOISINIA HOHY3IS3H Ad

(M Euro) 2Q19| 4Q22 1Q23 2Q23 3Q23 4Q28 1Q24 2Q24 % QoQ % YoY 1H24 1H23 % YoY
Total revenues 469 501 407 620 586 551 460 685 49.0% 10.5% 1,145 1,027 11%
Staff Cost 145 158 158 173 176 178 182 201 10.5% 16.5% 383 331 16%
Operating expenses 127 147 144 179 170 168 161 194 20.4% 8.3% 855] 823] 10%
Gross Operating Profit 197 197 105 268 240 205 117 290 148.5% 8.2% 407 373 9%
Lease payment and property tax 28 32 46 59 60 57 48 61 27.3% 2.7% 109 105 4%
Depreciation (Included TFRS 16) 74 70 71 74 74 173 75 76 1.2% 3.3% 1518 145 4%
EBIT 99 95 (13) 135 106 75 6) 153 N.A. 13.3% 147 123 20%
Interest expense (Included TFRS 16) 29 30 21 26 27 27 26 29 10.8% 10.3% 55 53 4%
EBT 71 65 (39) 109 79 48 (32) 124 N.A. 14.0% 92 70 32%
Tax expense (Tax Income) 17 19 0 29 24 i3 3) 26 N.A. -9.6% 24 29 -19%
Net Recurring Income 53 45 (40) 79 54 33 (30) 97 N.A. 22.6% 66 39 70%
Non Recurring items il 1) 4 2 0 4) 8 4 N.A. N.A. 5 6 -25%
Net Income 55 44 (36) 81 55) 29 (22) 93 N.A. 14.8% 71 45 57%
Hotel Stat

Occupancy 75% 65% 60% 73% 71% 68% 62% 73% 17.8% 0.6% 68% 66% 2%
ADR (Euro) 110 128 115 152 142 138 121 161 33.3% 6.5% 143 135 6%
RewPar (Euro) 83 83 68 110 101 94 75 118 56.8% 7.0% 96 89 8%
Gross Profit Margin (%) 41.9% 39.2% 25.7% 43.3% 41.0% 37.2% 25.4% 42.4% 35.6% 36.3%

(Staff + operating expense) / Revenue (%) 58.1% 60.8% 74.3% 56.7%  59.0% 62.8% 74.6% 57.6% 64.4% 63.7%

EBIT Margin (%) 21.2% 18.9% -3.1% 21.8% 18.1% 13.5% -1.3% 22.4% 12.8% 12.0%

Effective Tax Rate (%) 23.4%| 29.8% -0.3% 26.8% 29.9%  28.0% 8.1%  21.2% 25.8% 41.8%

Norm Profit Margin (%) 11.4% 8.9% 9.8% 12.7% 9.3% 6.0% 6.6%  14.1% 5.8% 3.8%

Net Profit Margin (%) 11.7% 8.8% -8.8% 13.1% 9.3% 5.2% -4.8% 13.6% 6.2% 4.4%

A: MINOR HOTEL EUROPE & AMERICAS lla: 8ngd U338 Ua. 10158 wad
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waus:=nounasiglnsuia MINT

NOISINIA HOHVY3IS3IH A9

(Ewun) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YoY 1H67 1HB6 % YoY
s1a1631nN5ENLHETUY 31,890 39,738 38,904 38,807 36,523 43,714 19.7% 10.0% 80,238 122,030 -34.2%
- gsfatsousy 22,504 30,062 29,688 29,299 26,794 33,803 26.2% 12.4% 60,598 52,567 15.3%
- gsAaruans 7,313 7,346 7,275 7,304 7,527 7,654 1.7% 4.2% 15,181 14,659 3.6%
= imvlﬁmnﬁjﬁaﬁuq 2,072 2,330 1,942 2,204 2,202 2,257 2.5% -3.1% 4,459 54,804 -91.9%
AUNUNITETTIUIIY 19,115 20,828 20,688 22,098 21,452 23,850 11.2% 14.5% 45,302 39,943 13.4%
finlsdusiu 12,775 18,910 18,216 16,709 15,071 19,865 31.8% 5.0% 34,936 31,685 10.3%
ﬁ\"l'l‘zﬁ'nusi‘l!,ﬁu\nulla::ﬁuq 11,964 13,330 12,581 9,661 14,521 12,560 -13.5% -5.8% 27,081 25,294 7.1%
Operating profit 810 5,581 5,635 7,048 550 7,304 1227.2% 30.9% 7,855 6,391 22.9%
selady, dHuueilsann u. 3 uazeldadug 1,244 1,901 737 (344) 2,539 466  -81.7%  -75.5% (344) 716 N.A.
maniusng (TFRS 16 + BANK + BOND) 2,434 2,889 2,902 3,032 2,847 3,069 7.8% 6.2% 5,915 5,322 11.1%
fls (aavu) Und (647) 3,005 2,273 2,501 (352) 3,230 N.A. 7.5% 2,877 2,358  22.0%
A'lsgnd (976) 3,255 2,144 984 1,146 2,823 146.3%  -13.3% 3,969 2,279 74.2%
aanuadiaan Perp Bond (WhAauduie EPS) 435 478 427 485 422 425 0.7% -11.1% 847 913 -7.2%
EPS (1) (0.27) 0.51 0.31 0.09 0.13 0.42 231.2% -16.7% 0.55 0.24 127.0%
Norm EPS (1) (0.20) 0.46 0.33 0.36 (0.14) 0.49 N.A. 7.1% 0.36 026  38.4%
Gross margin 40.1% 47.6% 46.8% 43.1% 41.3% 45.4% 43.5% 26.0%
SG&AI/Sales 37.5% 33.5% 32.3% 24.9% 39.8% 28.7% 33.8% 20.7%
Operating margin (%) 2.5% 14.0% 14.5% 18.2% 1.5% 16.7% 9.8% 5.2%
Effective Tax Rate -61.2% 29.5% 29.3% 25.6% 186.4% 26.9% 34.7% 37.6%
Norm net margin (%) -2.0% 7.6% 5.8% 6.4% -1.0% 7.4% 3.6% 1.9%
Net Profit Margin (%) -3.1% 8.2% 5.5% 2.5% 3.1% 6.5% 4.9% 1.9%
ALA: JUNISRU lla: NgdUdde Ua. 10158 Wad
Uszidunouideidadiny
-
i NISWUADSUIAEAIEINIAINIIN AUWUWIUNNIASHINIAN
2 ADWIFLINWNAUSIANARNS 15U dNIUNISDUADIVANIENS=HIW

Saigy — ginsu, nouliavulun:dusonnany o1vdvwanuooumRoAuUNUAI
Wih soufludunuAUBUIINNND: Inflation KNNNSALIUSIANKOIWNTU
IDumURUeY VrU:AWANWASIR=INAVU NsinauAsuanauvallu EU

3. IasvadwnunisRudndaundnis-neniTods ninnsaduull

1DulUnuauuaguegNGdus Glonannli Financial risk duu
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ESG vou MINT

Environment (E) n1sannisi@wasululsvisulia:annisdaouinsiSou
ns=an WUNSIEWANIURDUS:ANSN W 01f NstEwWWANIKawawnu
a-onavadlsaisulu - EU  suidnnunenisiBwagnunia:nisudosinsiou
Ns:=9N MN91 15% 1R8UT 2562 Nelul 2568 NMWSOURED OPEX (A
anssnyding Anidudndousno 4% - 6% vousnals)

Social (S) doaméoquauﬁ\]mumsﬁﬂm, avnwaulgiiaznouUaanng
Bnuwunuufunisnigu

Governance (G) sofuN1sAasSUSU 1a:0N1SNINURIIANINISAONAGDY
AUIUONVDY N.A.6.

ESG Comment NISUSKISIANISATWANIU ANNETlEUS:anSNawNsn
flsivu [ne MINT Tsf SET ESG Rating A AA dndn AOT, CENTEL Iia:
ERW Rl& SET ESG Rating A

@
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STAT n1sAMIbuIUsSsNvlsvIsSUNa:s1uaInIS

2Q62 | 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YoY

NOISIAId HOHYIS3YH Ag

% Occupancy rate
- NH Hotel 75% 60% 73% 71% 68% 62% 73% 18% 1%

- Taausune 73% 70% 60% 64% 70% 81% 65% -20% 8%

ADR (%124 / A1)
- NH Hotel (y19) 1104 | 1150 1515  142.0 1382 1210 1613 33% 6%

- laausulne (Uw) 5367 | 8,291 6,520 6,268 8,039 9,011 6,812 -24% 4%

RevPar (ﬁﬂd / AY)
- NH Hotel (glff,i) 83.1 68.0 109.9 101.0 94 .4 %520 1178 57% 7%

- Taausulne (Uw) 3,891 5,844 3,905 3,991 5,627 7,278 4,438 -39% 14%

§51951UBMNS
- SSSG % -3.6% | 11.4% 8.1% -2.0% -2.2% -3.4% -2.8%
-TSS % 3.8% | 19.9% 17.5% 4.7% 3.0% 2.7% 2.5%

AUn: MINT, MINOR HOTEL EUROPE & AMERICAS lla: &g Udde Ua. 10150 Wad
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auungaulunisnaus:uarunis

2566 2567F  2568F  2569F  2570F  2571F  2572F
§5NAl5IUTN
Occupancy Rate
- Tausulng 66% 70% 70% 70% 70% 70% 70%
- NH Hotel 68% 70% 72% 74% 76% 78% 80%
RevPar (¥ad / ﬁu)
- Trausune (um) 4,816 5,627 5,693 5,864 6,040 6,221 6,408
- NH Hotel (¢19) 93.6 100.1 104.0 107.9 112.0 116.0 120.2
qeﬁ@‘}'ﬁumuﬁs (Sale Growth) 11.6% 3.2% 3.0% 3.0% 3.0% 3.0% 3.0%
(RULN)
selngan 149,340 162,688 168,534 174,887 180,975 187,610 193,650
ganalaguss 111,554 123,537 127,912 132,726 137,204 142,154 146,429
ERLEALRV D 29,238 30,162 31,067 31,999 32,959 33,947 34,966
fINANELIRFINTTHNTNET 6,365 6,646 6,978 7,327 7,694 8,078 8,482
FINAaUNLALAN 2,182 2,343 2,577 2,835 3,119 3,430 3,773
OPEX -130,265 -143,375 -148,295 -153,657 -158,743 -164,306 -169,432
- AU U -82,729 -87,166 -90,066 -93,234 -96,216 -99,487 -102,526
- ANl AN EANLTEWIN1Y -47,536 -56,209 -58,228 -60,423 -62,527 -64,819 -66,906
aenidieane -11,257  -12,015 -11,631 -11,345 -10,965 -10,586 -10,206
mls /e Und 7,132 7,500 8420 9,307 10,269 11,276 12,181
Revenue Growth 22.4% 8.9% 3.6% 3.8% 3.5% 3.7% 3.2%
OPEX Growth 15.7% 10.1% 3.4% 3.6% 3.3% 3.5% 3.1%
Norm profit growth 253.2% 5.2% 12.3% 10.5% 10.3% 9.8% 8.0%
Cost of fund 5.6% 6.2% 6.0% 6.0% 5.9% 5.8% 5.7%
Average nsyuiitede (391 TFRS 16) 201,734 195,200 192,559 189,559 186,559 183,559 180,559
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EQUITY TALK

Us:zuarunaswanasaitiudaud 2567 - 2569 vod MINT

JurllsvaAnu (a1uunn)

NOISIAId HOHYIS3YH Ag

dugm 31 s.A. 2566 2567F 2568F 2569F
gaauel 149,340 162,688 168,534 174,887
suUnNUAE (82,729) (87,166) (90,066) (93,234)
Als2iuciu 66,611 75,521 78,468 81,653
@1 ld3alunisuna (47,536) (56,209) (58,228) (60,423)
aanitiasne (11,257) (12,015) (11,631) (11,345)
Aladanadu (752) 1,057 1,057 1,057
seleidu 3,710 3,879 3,995 4,115
AVlsgnsnaudinans 11,356 12,628 14,074 15,490
AESULe (3,543)  (4,293) (4,785)  (5,267)
AVlsaNSInnNIsELIUIIU 7,132 7,500 8,420 9,307
s1EAISRLAR S 9 (1,725) = = =
Alssgnsd 5,407 7,500 8,420 9,307
Norm EPS 0.95 1.01 1.17 1.33
EPS 0.64 1.01 1.17 1.33
AT uTaaaITIalaINngsAIUAN (%0) 22.4% 8.9% 3.6% 3.8%
AT UTanaIA lsIINAITEILTHUINU (20) 253.2% 5.2% 12.3% 10.5%
FesRrunlsdusu 44.6% 46.4% 46.6% 46.7%
dasdruArlsannnlsentiuoiu 4.8% 4.6% 5.0% 5.3%

gurnlsvannusaglnsyia (G1uun)

3Q66 4Q66 1Q67 2Q67

gaauel 38,904 38,807 36,523 43,714
sunuae (20,688) (22,098) (21,452) (23,850)
Alsaiuciu 18,216 16,709 15,071 19,865
Aldanalunisuna (12,581) (9,661) (14,521) (12,560)
aaniiaaneg (2,902) (3,032) (2,847) (3,069)
seledu 936 952 1,295 589
Alsgndnaudinans 3,470 3,673 243 4,701
AELSuler (1,017) (941) (453) (1,264)
riarviuskiuvasn 180 231 142 208
ANlsgnsanAAITEILEIUIUY 2,273 2,501 (352) 3,230
snaAsRLAR S 9 (129) (1,517) 1,499 (406)
Alssns 2,144 o984 1,146 2,823
Norm EPS 0.33 0.36 (0.14) 0.49
EPS 0.31 0.09 0.13 0.42
AT UTaaaIT g laINngsAIUAN (YoYOoY) 12.7% 8.2% 14.5% 10.0%
AT UTaaIAlsaILTINIU (20 YOoY) 13.1% 5.7% N.A. N.A.
desRIunAlsdusu 46.8% 43.1% 41.3% 45.4%
Fasdudrlsannnalsetfiuneu 5.8% 6.4% -1.0% 7.4%

omMs1doun1INISIvuU

ﬁuam 31 s.A. 2566 2567F 2568F 2569F
dasrdruanrnasag (Lrin) 0.64 0.65 0.72 0.79
dasd@rIugnTInAasaIu UL (L1rin) 0.03 0.03 0.02 0.02
dasidrunnuiauanuiinisan (vin) 8.08 8.00 8.00 8.00
desndunyuiauludratuda (Lvin) 21.65 21.18 21.18 21.18
Fas&@Iunuuiauaiiinisan (win) 3.32 3.13 3.13 3.13
nil&usasrurdariu (vin) 3.55 3.33 3.14 2.94
nilgunsiniszeanidagnasadiudaviu (wvin) 1.17 1.08 1.00 0.92
NRGAUUNUINAIFUNTNE D& 2.0% 2.1% 2.3% 2.5%
NanauwNUINNEaviuLn & 9.7% 9.4% 10.0% 10.4%
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Juns:ziaidudan (aruunn)

NOISINIA HOHVY3IS3H A9

Fudm 31 s.A. 2566 2567F 2568F 2569F
ASTUAPSUIAINAAISEA LT UINU
Alsgnad 9,596 7,500 8,420 9,307

snanisuld@sunlasilinssnuduse
Aandausian 20,400 21,100 21,500 21,950

AVls/ananuann Fx Mluleasus

5uq 27,262 21,100 21,500 21,950
MAn/ae InnAanssuAIsetiuIu (1,563) 747 59 68
ASTURARPUIAINAAISTE LT UINUINS 38,017 29,347 29,979 31,325

ASTUANUIAINNAAITIINU

RN/aa wﬁnnﬁsaomusxusﬁu (349) - - -
AN/Qe NN ATITRINUTALALI2IaY (320) - - -
An/ae Inndunswealns (7,864) (14,000) (8,000) (9,000)
ASTUANUIAININAAITIINUIND (8,264) (14,000) (8,000) (9,000)
ASTUAPUIAAIIAAITIAUIITU

AN/ae W&@und " (28,632) (12,626) (13,344) (13,344)
AN/a6 NULRTEIULAUY AL (5,942) 2,300 - -
ae Inafuna (2,729) (2,238) (2,268) (2,268)
ASZUARUIAAINAAITIAUINSIUANS (38,918) (14.,332) (@A7.,379) (17.,379)
WA/ ae WBudagns (9,165) 1,016 4,600 4,947

Jupa (aruunn)

?I“uam 31 s8.A. 2566 2667F 2568F 2569F
Wusaea & dudn 14,260 17,375 21,976 26,923
Qﬂﬂ"ﬁﬂ'lsﬁ’i"l 18,487 20,336 21,067 21,861
KuA1@AILU&a 3,820 4,116 4,253 4,403
KunFanwviyuilau 6,008 6,008 6,008 6,008
Sunsweisiu 359,196 367,700 370,011 373,296
Wutinas@n 24,953 27,845 28,771 29,783
nigunyuliau 66,395 73,104 74,031 75,043
wiigusrazdunifiniszaande 31,182 32,899 32,899 32,899
nil&uszazan (374 TFRS 16) 165,518 161,518 158,518 155,518
nil&usou 271,901 274,610 272,537 270,549
muﬁ-ﬁ'ﬁsusﬁ 5,596 5,670 5,670 5,670
IutAuya1UiUu 33,880 36,105 36,105 36,105
AlsRzaU 2,003 5,498 9,884 15,156
AARITUAD - &1Ta9aUAHNANL 600 600 600 600
FolulaIaass 1,404 4,899 9,284 14,556
frunaveiiaviusgiuian 10,657 10,657 10,657 10,657
funaaeid aﬁuﬁauum 76,637 82,432 86,817 92,089
uﬁauuazdaumao&{ﬁaﬁu 359,196 367,700 370,011 373,296

auufAglutunasritads:=uanunis

ﬁuam 31 s8.A. 2566 2567F 2568F 2569F
daairusa'letivaugsaa (26)

85AATTINTU 74.7% 75.9% 75.9% 75.9%
f5ATMSULATLAT I 19.6% 18.5% 18.4% 18.3%
asA’RIUIatiande 4.3% 4.1% 4.1% 4.2%
gsAE USRI MU aJFUuaA 1.5% 1.4% 1.5% 1.6%
f5Ax8U 0.0% 0.0% 0.0% 0.0%
Gross Margin (20) 44.6% 46.4% 46.6% 46.7%

AN: anevIudde ua. 1oide wad

) ASIAPLUS

Securities




