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EQUITY TALK

COMPANY UPDATE

nARIJasuwu

flsUnfAgon 4Q66 A 2.5 Wuduun (+10% QOQ, +5.7% YOY) muAn
W1eddy (N3 BLOOMBERG CONSENSUS 510 6%) ruuvnisuisulng
la:$"u0Kns ANNE HIGH SEASON snise NH HOTEL BaiSuingngruno
Tu EU sl s.A. doudiwasioitiodlAiAN 1Q67 s:aafio mungna dou
flsUNGU 2567 — 69 AMAVENERDIAAY (CAGR) 9% siol (Nnlsansid CAGR
20% riot) IRBUAUIUKUNBUSENY A 15% - 20% siol ouSNUTLUNG 19N
AryrynnunsISuIVey OPEX Aunndnsnelived NH HOTEL fuild 3Q66

59 DCF T4 FV U 2567 A 35 un USUAIU=Un91n OUTPERFORM 10U
NEUTRAL nelinisivng LOW SEASON Tu EU gov 1Q67 Us:naunusiA
AU MINT USUVU 3.4% YTD #ind SET INDEX Rau 2% YTD lia:Aulundu
Isuisuoginy CENTEL au 3% YTD lia: ERW Anau 9% YTD NMWSOUIILOY
Sns:g=anlUnsIndoulnoveusIAKRUTUNIUONUNR=ISUSNATU

Js:=uarunasmalavarArynwunisiau

dudn 31 s.A. 2565 2566 2567F 2568F 2569F
lagwd (&) 4,286 5407 7,500 8420 9,307
mlan® (fuunm) 2,019 7,32 7,500 8420 9,307
Norm EPS (1) 0.11 0.95 1.02 1.19 1.35
Norm PER () 286.8 32.2 29.8 25.7 22.6
DPS (1) 0.25 0.40 0.40 0.40 0.40
Dividend Yield (%) 0.8% 1.3% 1.3% 1.3% 1.3%
PBV (x) 2.3 22 2.1 2.0 1.9
ROE (%) 29%  97%  96% 102% 10.7%

AUN: NBINUDTE Ua. 19188 Wad / HUNins NORM EPS AMUSNUKAIRNASNIDEM189N PERP BOND
TECHNICAL CHART/COMMENT
IuoTULVaVSIAN : SIDEWAYS
: IUOSU : 25.75 UTN

Ve i+
h Y .
‘ IuoMIU : 31.00/35.00 UN

L
" I\M\Mln 1"1

AU aNenIudde ua. 1oige wad

MINT

Neutral

s1UJeuu (UN) 30.50
sidnune (uan) 35.00
Upside (%) 14.8
Dividend yield (%) 1.3

CONSENSUS ANALYSIS

EPS (u1n) ASPS  |AA Cons % diff
2567F 1.02 1.26 -19%
2568F 1.19 157 24%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING
SET ESG Ratings AA
ESG Book 58.55
Moody's 37.00
MSCI AA
Refinitiv 91.31
S&P 69.00
i Settrade
CG Score CIEE]
Anti-corruption ‘l@funsiusad
AiN: IAA CONSENSUS )

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

N1aNS KIVIIUINSHY
UN3IAS1:HURTOWUTUAUKENNSWE
1avn:IGoudndIns=H: 093372

OUTPERFORM: NstlAUNDIAS :HmRSIUNTR38onaouneWugUiaoiAuons1ATHUUSINARnsains1Hidlomane:aswuanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsruRtn3IAS1-HWeNStUUedeionaounaiuguiasiiuonsinnuusBnRinnisains:Hilonane:asuuanoulinuiweiuATiadgvos SECTOR réowaqAu SET INDEX

UNDERPERFORM: NsrUAN3IAS :HWeNSUNUedeionaounawuguiasifuonsiAmHuusSBnAinnsains:Hilonane:asuaneuinuRiiuA1aasves SECTOR réalignan SET INDEX
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

n1lsuni 4Q66 AuAIA

flsans 4Q66 A 984 dUUN (-54% QoQ, -48.5% YoY) MNnlUsou
SINSWIAWY KaN9 Ao WaVINNUININSIaNIUAuUsTD 1.5 Wuduuin
AlsUNA 2.5 Wuanuuin (+10% QoQ, +5.7% YoY) AMUANALNEIIEY (RN
Bloomberg consensus $10 6%) HuuFosn1sWusiovedlsuisulngia:ssie
$uem1s Us:Nounu Effective tax rate aulnogi 25.6% 91N 29.3% o
fou (4Q65 i 23%) agwlsAnunilsunAvay NH Hotel (MINT fio 96%) A
33 augls (3Q66 A 54 dugls lla: 4Q65 A 45 augls) AMNINAATS 46
augls 1InAIWs1:N12:IUIWasUIISIiuaTSIouY la: FX (Isuisufunddoiusni
Andudndou 7% vod NH Hotel U 2566) HNlisouwasinsiun1seinand
lsegn 40 augls Inusnelinnands:0uls 571 dugls (rnlusouwa
nlsaisuluousN WAL S1elAInNAU 570 augls) unegn 551 dugls
(-5.9% QoQ mungNalu EU, +10% YoY) fu OPEX IJMUAIANISOUR
476 awugls (-0.7% QoQ, +17.2% YoY) 1,BI QoQ avgndseln
itovansiunudoutneyidusiunuAdi dourdy YoY Wuludnsiainansnels
NMSUSUINUANISY mUNo=Ruiolu EU  soufiuAnigngaiu Auven
Isuisulruiia:Adunds 10ulUmuoulvariruATSTudryyi

TnedsneaziBonnsANGUINUSSToNANMT

ssfivlsuisu Ushaln 3 WOUSIUUIN (+0.8% QoQ, +13% YoY) 1By QoQ
TuindousoulsuisuinoRdngnianoanuo saisy NH Hotel AISUINAG
Low season fu EU fuiist S.A. §1MU YoY QnwanausosnisWusiovednin
nevifgondiu EU 11a: Tng wanausielfiodusiokoiwin (RevPar) Vo
NH Hotel o¢ii 94 glsForiodsiofiu (-6.5% QoQ, +13.7% YoY) la:lsuisu
Ny (+41% QoQ, +15% YoY)

§sN9suaINIS Usraln 7.3 wuanuun inuln 0.4% QoQ rnauignania
1030297 VRU:AKINIRYU YoY VEusd 5% YoY munisitnavalnduni
2,645 V1 97N 2,531 a1 tu Auvon 4Q65 (3Q66 A 2,607 anvn) snisy
gOAVIUMDAIVIIAL  (SSSG) au 2.2% YoY 9INssNvsuoInIsiu

20dInSIAY MUNINSSUNWIASHINY doululnansyfd YoY
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EQUITY TALK

IneisousTalAsoUINIAU 3.9 KOUSIUUIN (+1.4% QoQ, +10% YoY) rnls
FNg1 OPEX A 3.2 MudUUIN (-2.6% QoQ, +5.4% YoY) 91N Economies

NOISINIA HOHVY3IS3IH A9

of scale vaulsulsulngia:N1susHISINNISANIEINY NNIK Operating profit
margin ISUAOUIA 17.9% 91N 14.5% vomnoulia: 14.3% JoniRuoAulnou
ANdNIS:AoNITYINER 3 WuSuuIN (+4.5% QoQ, +21% YoY) A1UN10:
nonIUovIVU Nwsou Norm profit margin ogn 6.3% DWAUINSIN
5.8% voAnoU  IWsT:N1sUS:HanINVUNAIa:NIsidansUs:Tosuninie
MILTIAU FNIRBUAU 4Q65 A 6.6% anal Itovinnis:nAoniTudnuauiu
AUNN0:ADNITYVIVU

AU nlsanst 2566 IMAU 5.4 WUaUUIN (+26% YoY) nlsousngnns
WiAY agwansianiUasu Tinlsun@inunIai 7.1 Wusiuun (+253%
YoY, guifiu Pre-COVID $19 2%) lla: ROE R 9.7% (U 2562 7 9.6%)

v o 1%
i, e

dnSuaniu:zn1N1siiu dndou Net gearing (N1S:=hUnidnoniUy KNNuan /
douveurfiou + Perp bond) ru AU 2566 ogA 1 1M1 MINI1 Debt
covenant i 1.75 1M 1a:uBdns:IERuUanD CFO 1Juuonsnd 3.8 nijudnu
UIN NMWSOUANIUNISIUEIDYIUINEUZIR

n1sAItuvauvod NH HOTEL

(M Euro) 4Q19 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 % QoQ % YoY 2023 2022 % YoY
Total revenues 461 234 509 516 501 407 620 586 551 -5.9% 10.0% 2,163 1,759 23%
Staff Cost 152 104 151 155 158 158 173 176 178 1.3% 12.8% 685 568 21%
Operating expenses 129 90 141 148 147 144 179 170 168 -0.9% 14.7% 661 526 26%
Gross Operating Profit 180 40 216 212 197 105 268 240 205 -14.7% 4.2% 818 665 23%
Lease payment and property tax 29 31 39 45 32 46 59 60 57 -5.8% 78.1% 222 147 52%
Depreciation (Included TFRS 16) 76 69 69 70 70 71 74 74 73 -0.7% 4.6% 292 277 5%
EBIT 75 (60) 109 98 95 (13) 135 106 75 -29.6% -21.1% 303 241 26%
Interest expense (Included TFRS 16) 29 27 28 31 30 27 26 27 27 0.7% -10.7% 106 116 -8%
EBT 46 87 81 67 65 (39) 109 79 48 -39.7% -25.9% 197 126 57%
Tax expense (Tax Income) 4 (6) 16 19 19 0 29 24 13 -43.5% -30.2% 66 48 39%
Net Recurring Income 41 (80) 64 47 45 (40) 79 54 33] -39.4% -26.4% 126 76 67%
Non Recurring items a7 3 ®3) 25 1) 4 2 0 4) N.A. N.A. 2 25 -91%
Net Income 24 7) 62 72 44 (36) 81 55 29 -47.8% -35.2% 128 100 28%
Hotel Stat

Occupancy 2% 40% 69% 69% 65% 60% 73% 71% 68% -3.7% 5.4% 68% 61% 12%
ADR (Euro) 105 90 128 130 128 115 152 142 138 -2.7% 8.1% 138 122 13%
RewPar (Euro) 75 36 88 90 83 68 110 101 94 -6.5% 13.7% 94 74 26%
Gross Profit Margin (%) 39.1% 17.2% 42.5% 41.2% 39.2% 25.7% 43.3% 41.0% 37.2% 37.8% 37.8%

(Staff + operating expense) / Revenue (%) 60.9%| 82.8% 57.5% 58.8% 60.8% 74.3% 56.7% 59.0%  62.8% 62.2% 62.2%

EBIT Margin (%) 16.4%| -25.5% 21.4% 18.9% 18.9% -3.1% 21.8% 18.1% 13.5% 14.0% 13.7%

Effective Tax Rate (%) 9.1% 7.3% 19.4% 28.7% 29.8% -0.3% 26.8% 29.9% 28.0% 33.7% 38.0%

Norm Profit Margin (%) 9.0%| -34.4% 12.6% 9.1% 8.9% -9.8% 12.7% 9.3% 6.0% 5.8% 4.3%

Net Profit Margin (%) 5.2%| -32.9% 12.1% 13.9% 8.8% -8.8% 13.1% 9.3% 5.2% 5.9% 5.7%

ALA: NH HOTEL fia: a1eviudde ua. 1oide wad
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

AIUS:UIMUNAS ... 1Q67 1V1g Low season

dmsunAn 3 TV unth nuseng auidmunesnelit 2567 — 69 1AUIR
la3e (CAGR) i 8% - 10% sioU (VS auumgnuthedde 5% sol) nunisin
[sunsulru, NISVENEWaSAISUISUNISTANISSUYNUSKHIS  1azN1SSIUSUR
IWOsNS:AUATKOIWNIOAY (ADR) Nwednanoudnsioltiodfiv Economies
of scale 9N OPEX $19 40% - 60% 1JUAUNUAWA WanUAUILUNISUSKNS
9mn1s Net gearing TWans:aug 0.8 I nwlu 1 U 9andeqUuagn 1 1M
Woanns:=AonIDusne MlK MINT Us:I0u CAGR veurinlsegi 15% - 20%
(shwaz1vynUrnuien1INIsiU MUsUrunnnll)

FuyUUaIVeaIthedde duanUs:unrunisrinlsunil 2567 A 7.5 Wudu
UIN (+5% YoY) 9 nAEIneved NH Hotel A&rYnynudnsinIsUsSUso
auvundnsneliauie 3Q66 vru:Ans:neniTodnunnluanaaiSoln a:riou
MNNS:AeNIDuTNedon 2HB6 A 5.9 Wuduun &undn 1He6 i 5.3
Wudhuunn Meliinis:ntndnoniTy (Usoudnyryigimu TFRS 16) ru AU
JOR 4Q66 $19 1 IIduauun (- 8.4% QoQ, -13% YoY) IIUinUS:e:10an
MsUsuUdnsInoniUuidu Fixed : Floating rate A 60% : 40% llazpnuanaiiu
EUR: THB: USD : AUD : Others A 64% : 29% : 2% : 2% : 3% uuauunygu
AFNansmeniUoulounslu EU 1a: Tne nauRriduviasuisinand
2567 BNNWOA 1Q67 NUSUuNSANTWNUB:a0610 QoQ IWST=N1SIVAG
Low season Tu EU duVeyaluofn NH Hotel 9:0wavannu ritli EBITDA
gou 1Q67 1ugnmnanvest FuuosdiuunsErsAuntaouUTHIY9:ISUATIR
2Q67 (High season 1u EU) Us:naunuiwuidalsvisulruia:anynyniginuiu
IUsmnusngls douwalinoniTusnuandrynuniziannu TFRS 16 WU

avFiUs:nNoUsoUNTAEeaYuUs:ITUIWUNSARNNS:ADNIDEIBVOIUSEN
U9:5ugwausniFulAaIRD 2568 lazmanisnituindourinlsunit) 2568 —
69 vmuﬁoTuémswe‘]andﬂUﬁ UIA 8.4 WUSUUIN (+12% YoY) lla: 9.3
Wudnuun (+11% YoY) Andu CAGR 1038 9% siod (nlsansh CAGR ogj
Al 20% siov)
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

Wrnurennisivud 2567 - 69
MINOR

INTERNATIONAL

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

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 Hotel B Food |
Net debt-to-equity
532 p 780+ 2,645 p 3,700+ 1« p 0.8x
Hotels Hotels Qutlets Outlets Net debt-to-EBITDA
4.87x 4.30x
2023 2026 2023 2026 2023 Within 12

months 29

AL: MINT

nusluussionand 2567
MINOR

INTERNATIONAL

2024 Outlook Summary

HOTEL

Thailand Europe | Australia Maldives

Occ

ADR

increase in the mid to high single
digits

robust increase in the high single-
digits

grow in the low to mid single digits

grow at low to mid single-digit rate

remain consistently high, hovering
around 80%.

modest growth in the low single-
digits

substantial growth in the high
single-digits to the mid-teens

maintain ADR levels above those
seen before the pandemic by 10-
15%.

SSSG

TSSG

AU: MINT

Thailand

increase in low to mid single digits

increase in double-digit growth

Australia |

grow in the low single digits

grow at low to mid single-digit rate

grow in the low to mid single digits

increase in double-digit growth

Singapore

grow in the low to mid single
digits

increase in double-digit growth

41
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

Neutral ... n1siAdaulnontsuonvessiAIRuINATU

30 DCF UuduUURAZIU WACC 8.5% (Risk free rate 3%, MRP A 8%,
Terminal growth rate i 1.5%) 16 FV U 2567 A 35 Uan IRBUINA PER 34 17
IndiRsgrnoaut 2560 - 62 A 35 I (CAGR vod Norm EPS U 2560 — 62
A 6% rol) USUATIUzU91n Outperform 10U Neutral nad Upside ogjiWe
Us:=untu 15% nglinisiing Low season Tu EU 0v 1Q67 Us=Nounus1n
AU MINT USUVU 3.4% YTD #indn SET Index Rau 2% YTD nia:Rulundu
[suisuoeing CENTEL au 3% YTD lla: ERW Ainau 9% YTD 3JUouoNs:o:
anlunsindaulnovedsiARUTUN1IUINUNR:ISUTAATU

Js:ziaunouideundaAry
i MMSWUADSETFENEINIIAIA ADIUTULOUNIASUIARIAN

2. ADWIALINWNDSEANENS 18U anuNISAUAOUTAIENS:HIW
Saigy — ginsu, noldavulunzduoonnan 919auwaneouFAoAUNUAT
Wih soufusiunusnudUINNNND: Inflation KNNNSANLINUSIANKOIWNTU
iDumURLDY VruALaNINSIINATU NsiRagAsIUanauvnliu EU

2, Insvasunwnsiudntauninis=manibods nnnisAitunull

1JulUmuauupguegNGdu Glonanli Financial risk duu
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NOISIAId HOHYIS3YH Ag

EQUITY TALK

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 (g19) 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
fanalaguss 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
aeniieane -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
ﬁ'm: JUNISIU MINT / NH HOTEL 11a: @ed1udde ua. 10188 wad
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waus:=nounasiglnsuia MINT

NOISINIA HOHY3IS3H Ad

(@uunn) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 % QoQ % YoY 2566 2565 % YoY
slaannn1seivey 19,688 31,963 34,516 35,862 31,258 39,738 38,904 39,439 1.4% 10.0% 149,340 122,030 22.4%
- gsfiaTsousu 12,469 24,202 25,732 26,472 21,872 30,062 29,688 29,931 0.8% 13.1% 111,554 88,875 25.5%
- gsfasuamns 6,139 6,066 7,035 6,953 7,313 7,346 7,275 7,304 0.4% 5.1% 29,238 26,193 11.6%
o ﬁsﬁaﬁmu'\ﬁaq‘mﬁu 540 1,109 1,109 1,697 1,495 1,846 1,405 1,618 15.1% -4.7% 6,365 4,455 42.9%
- gsfAadaaminauasanduen 541 587 639 741 577 483 536 585 9.2% -21.0% 2,182 2,507 -13.0%
AuUNUNISAILTUIIY 13,591 17,573 18,825 19,881 18,483 20,828 20,688 22,730 9.9% 14.3% 82,729 69,871 18.4%
flsdfusiu 6,098 14,390 15,690 15,981 12,775 18,910 18,216 16,709 -8.3% 4.6% 66,611 52,159 27.7%
r-\"\‘hﬁhnn"uﬁunuuazﬁuq 8,364 11,152 12,363 10,857 11,964 13,330 12,581 9,661 -23.2% -11.0% 47,536 42,735 11.2%
Operating profit (2,267) 3,238 3,328 5,124 810 5,581 5,635 7,048 25.1% 37.6% 19,075 9,424  102.4%
se'ledy, damuaienn’lsan u. 5 uazAldanadug 335 1,081 2,102 716 1,244 1,901 737 (344) N.A. -148.1% (344) 716  -148.1%
panudaang (TFRS 16 + BANK + BOND) 2,056 2,157 2,289 2,501 2,434 2,889 2,902 3,032 4.5% 21.2% 11,257 9,003 25.0%
A'ls (ananu) dnéd (3,569) 1,210 2,010 2,367 (647) 3,005 2,273 2,501 10.0% 5.7% 7,132 2,019 253.2%
Alsams (3,794) 1,561 4,608 1,911 (976) 3,255 2,144 984  -54.1% -48.5% 5,407 4286  26.1%
aanidaaain Perp Bond (WnnauaAuisu EPS) 360 370 331 397 435 478 427 485 13.6% 22.2% 1,825 1,458 25.2%
EPS (um) (0.80) 0.23 0.81 0.29 0.27) 0.51 0.31 0.09 -70.9% -68.9% 0.64 0.53 20.8%
Norm EPS (1) (0.75) 0.16 0.32 0.37 (0.20) 0.46 0.33 0.36 9.2% -3.5% 0.95 0.10 N.A.
Gross margin 31.0% 45.0% 45.5% 44.6% 40.9% 47.6% 46.8% 42.4% 44.6% 42.7%

SG&A/Sales 42.5% 34.9% 35.8% 30.3% 38.3% 33.5% 32.3% 24.5% 31.8% 35.0%

Operating margin (%) -11.5% 10.1% 9.6% 14.3% 2.6% 14.0% 14.5% 17.9% 12.8% 7.7%

Effective Tax Rate 3.6% 37.6% 30.7% 23.0% -61.2% 29.5% 29.3% 25.6% 31.2% 51.5%

Norm net margin (%) -18.1% 3.8% 5.8% 6.6% -2.1% 7.6% 5.8% 6.3% 4.8% 1.7%

Net Profit Margin (%) -19.3% 4.9% 13.4% 5.3% -3.1% 8.2% 5.5% 2.5% 3.6% 3.5%

AL JUNISRU lla: N8dUd98 Ua. 10158 Wad

STAT nassAduvussivlsasuiazsuoInis

4Q62 | 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66  4Q66F % QoQ % YoY

% Occupancy rate
- NH Hotel 72% 40% 69% 69% 65% 60% 73% 1% 68% 4% 5%

- Taqusung 73% 31% 46% 51% 64% 71% 60% 64% 70% 9% 9%

ADR (%24 / Al)
- NH Hotel (¢119) 105.4 | 90.0 128.0 1300 1278 1150 1515 1420 1382 3% 8%

- Tausulvna (un) 6,613 | 5,940 S22 5,633 7,656 8,353 6,520 6,268 8,039 28% 5%

RevPar (a4 / Aw)
- NH Hotel (QI‘;‘) 754 36.4 87.7 90.3 83.0 68.0 109.9 101.0 94.4 7% 14%

- Tsausulner (um) 4,859 | 1,857 2,416 2,897 4,873 5,903 3,905 3,991 5,627 41% 15%

§51951URIMS
-SSSG % -0.8% 4.2% 7.8% 16.6% 4.4% 11.4% 8.1% -2.0% -2.2%
-TSS % 7.3% 11.5% 13.3% 41.3% 17.1% 19.9% 17.5% 4.7% 3.0%

AUA: MINT, NH HOTEL 11a: 8hennudde ua. 1o waa
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EQUITY TALK

ESG
Sustainability Development Libeito

NOISINIA HOHVY3IS3IH A9

We are committed to making a meaningful difference through sustainable business practices. Our approach centers
around three areas of impact: nurturing people potential, safeguarding natural capital, and fostering responsible business
practices.

PEOPLE POTENTIAL NATURAL CAPITAL RESPONSIBLE BUSINESS

We cultivate inclusive, equitable workplaces As environmental stewards, we implement We are committed to best-in-class corporate
centered on wellbeing to develop human integrated strategies to conserve resources, governance, human rights protection,
capital. And empower communities to reduce emissions and waste, and restore transparency, and promotion of sustainable
develop transferable skills and reach their full habitats across our operations and supply supply chain to create and lasting impacts
potential. chains. across our markets.

Sustainability A MSCI °
e \NCDP ¥ @ SET®
o7 DRI Y

DISCLOSURE MSIGHT ACTION 2

FTSE4Good 32

AU: MINT
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EQUITY TALK

Us:zuarunaswanasaitiudaud 2567 - 2569 vod MINT

JurlTsvaanu (S1uunn)

NOISINIA HOHVY3IS3H A9

Fudn 31 s.A. 2566 2567F 2568F 2569F
aaauel 149,340 162,688 168,534 174,887
sunuae (82,729) (87,166) (90,066) (93,234)
A lsadueiu 66,611 75,521 78,468 81,653
atdIralunisuna (47,536) (56,209) (58,228) (60,423)
aanudasne (11,257) (12,015) (11,631) (11,345)
Aladsnadu (752) 1,057 1,057 1,057
sae'ladu 3,710 3,879 3,995 4,115
Alsgananauinans 11,356 12,628 14,074 15,490
MEIULG (3.543)  (4,293) (4,785)  (5,267)
AlssginsannnIse iU 7,132 7,500 8,420 9,307
sEASRLAR AU 9 ,725) o = o

Alssing 5,407 7,500 8,420 9,307
Norm EPS 0.95 1.02 1.19 1.35
EPS 0.64 1.02 1.19 1.35
AsiuTauassalaanngsAInan (%) 22.4% 8.9% 3.6% 3.8%
AsLiuTauadnllsannnIseLiiuu (%) 253.2% 5.2% 12.3% 10.5%
Fas®rudrlsdusu 44.6% 46.4% 46.6% 46.7%
dasigiuArlsannnisentiunu 4.8% 4.6% 5.0% 5.3%

Junilsvananusnglmsung (Guun)

1Q66 2Q66 3Q66 4Q66

gamaUEl 31,258 39,738 38,904 39,439
siunuag (18,483) (20,828) (20,688) (22,730)
Alsdueu 12,775 18,910 18,216 16,709
aladmnatunisana (11,964) (13,330) (12,581) (9,661)
aaniiaane (2,434) (2,889) (2,902) (3,032)
se'leidu 972 850 936 952
Alsandnauvinans (379) 4,593 3,470 3,673
AEFule’ (232) (1,353) (1,017) (941)
Wi avjusiudasn 35 235 180 231
Alssinsannnse v (647) 3,005 2,273 2,501
SNEATRLAN AU ] (329) 250 (129) 1,517)
Alsans (976) 3,255 2,144 984
Norm EPS (0.20) 0.46 0.33 0.36
EPS (0.27) 0.51 0.31 0.09
AsLiuTauagsalaanngsAanan (2Yoy) 58.8% 24.3% 12.7% 10.0%
AsLEuTauaInlsaLTiueU (% YoY) N.A. 148.2% 13.1% 5.7%
Foasd@runlsdusiu 40.9% 47.6% 46.8% 42.4%
dasidiud1lsannniseiuou -2.1% 7.6% 5.8% 6.3%

dmns1douni1ynisigu

ﬁuam 31 s.A. 2566 2587F 2568F 25869F
dasiguannaaag (Lvin) 0.64 0.62 0.69 0.76
Aas1@IUIAINWAIDINNULEI (Vi) 0.03 0.03 0.02 0.02
Fasrdunyuiaugnniinisan (in) 8.08 8.00 8.00 8.00
desidrunyuisuiuaiaatida (Lvin) 21.65 21.18 21.18 21.18
Fasrdrumnuliautsminisan (Lin) 3.32 3.13 3.13 3.13
uilusasiugdanu (win) 3.55 3.43 3.22 3.01
wilguvifinszeandagnasasiugdariu (wvin) 1.17 1.10 1.02 0.94
HARAUULNUIINIUNTNE LD&H 2.0% 2.1% 2.3% 2.5%
Namauumunﬁﬂ@“ﬁaﬁumﬁﬂ 9.7% 9.6% 10.2% 10.7%
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Us:zurnunaswanasaitiudaud 2567 - 2569 vod MINT

Juns:ziianuan (aruunn)

NOISIAId HOHYIS3YH Ag

Judmn 31 s.A. 2566 2567F 2568F 2569F
ASZUAPUAAIIAANSEALTUIIU
AVlsygNa 9,596 7,500 8,420 9,307

snansl&aunlasilinsgnudusae
Adausian 20,400 21,100 21,500 21,950

Als/ananuann Fx Alulasus

514‘1 27,262 21,100 21,500 21,950
Wiu/as annAanssunisetiuou (1,563) 747 59 68
ASTUAPUIAINAAITEANTUINUANS 38,017 29,347 29,979 31,325

ASTURAPUAAINNAAITIINUY

/a0 qﬁnﬂﬂiaomuszuzﬁu (349) - - -
WiN/ae AnnNIsRINUTLALDaY (320) o o =
Wiu/ae n&uniwegais (7,864) (14,000) (8,000) (9,000)
ASTUAIUAAINNAAITIINUINS (8,264) (14,000) (8,000) (9,000)

ASZTUAPUIAIINAITIAUIINITU

Win/ae W&Sud (28,632) (12,626) (13,344) (13,344)
Win/aa NuLaRIULAUYIATNU (5,942) - - -
e Aafuna (2,729) (2,238) (2,238) (2,238)
ASTUAIUAAINNAITIAUNIUANS (38,918) (16,631) (17,349) (17.,349)
vAL/aa WuAngNS (9,165) (1,284) 4,630 4,977
Juma (aruunn)

dudam 31 s.A. 2566 2567F 2568F 2569F
Wuse & Wudn 14,260 15,076 19,706 24,682
anﬁnﬁsmﬁ 18,487 20,336 21,067 21,861
JuaArnonda 3,820 4,116 4,253 4,403
KunFawnyudau 6,008 6,008 6,008 6,008
Funsweisin 359,196 365,400 367,741 371,055
wWniinasen 24,953 27,845 28,771 29,783
Mﬁﬁunuuﬁﬂu 66,395 73,104 74,031 75,043
wil&uszazduiiiianszaande 31,182 32,899 32,899 32,899
wil&uszazan (371 TFRS 16) 165,518 161,518 158,518 155,518
wil&usu 271,901 274,610 272,537 270,549
wuﬁﬁwszua’d 5,596 5,596 5,596 5,596
frutAuyasaiviu 33,880 33,880 33,880 33,880
AlsReaEU 2,003 5,498 9,914 15,216
AAITTUAD - 1Tavanunnue 600 600 600 600
911" e TS 1,404 4,899 9,314 14,616
Frunaviiiarviudiulas 10,657 10,657 10,657 10,657
frunavdiavfuriovua 76,637 80,132 84,547 89,849
uilduuararuaaveidaiiu 359,196 365,400 367,741 371,055

auumgiulunisrindszuanunis

?v(uam 31 s.A. 2566 2567F 2568F 2569F
Fadrus 'l e IugsAa (20)

853543 T39U5U 74.7% 75.9% 75.9% 75.9%
f5AR@MNTURELATa VAN 19.6% 18.5% 18.4% 18.3%
ssAavaIuiatande 4.3% 4.1% 4.1% 4.2%
grAaAIUIALRTIIMNUILIUA 1.5% 1.4% 1.5% 1.6%
f5A~8u 0.0% 0.0% 0.0% 0.0%
Gross Margin (%) 44.6% 46.4% 46.6% 46.7%
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