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NEWS PLUS |

NaJIiNgo?u IAnUNIVAINngnoltiov

UnnavifeasvsfiunTnesiedUniri 3 vou n.A. 67 (15 - 21 n.A. 67)
IN"fU 709,267 AU IWU 0.9% WoW 91nUnnedingaIui 162,798 AU
iAvInARFeNuIBUAUATKN 5 19 4.5% WoW saufivduifen 37,758 Au
gavu 6.8% WoW saiselffiuuniaiduanay 7.8% WoW uai 90,966 AU
mwsouuaauonm'aﬁur'w'éoﬁuria\uﬁuolnu 987 AOT, AWC (Non Rated),
CENTEL lia: ERW munisWusosioitiodvautinriodineasiu

Fu MINT njauiunisniedifeolu EU istTonnahion 2Q67 9:rlsR QoQ
(Seasonality Tu EU) 11a: YoY rayoIul Minor Hotels Europe & Americas,
S.A. and subsidiaries (NH Hotel) s1eu1uniilsgns 2Q67 fi 93.1 augls
(+15% YoY) a:rnlsuni 2Q67 A 96.6 dugls (+23% YoY)

InefdIavinniodiRua MTD n.A. 103808 1 IduAURDIU gundAI0aY
S193UJOM 2Q67 A 8.9 KUAUMDIU AVarYUIUWUAD QoQVaY
UnnaviRgasusAuIIneon 3Q67 1a:lks:auiduiudulaty 1068 nu
Jedsnanna vru:RtnnediRosaund YTD A 19,618,476 AU (+34% YoY)
Andudndou 55% - 60% vadauuFazautnnadingdf s ANIULNe39e
= sun. idedussaithnunelaluonn

AunusliurnlsUnfkuniodiRualnegon 10.9. — 0.8, 67 9310ugoy Low
season (+ YoY) dou n.A. — N.g8. 67 unsdq) 91N AOT AISUSUSWAVaINS
VOAUWURLUS:nouNISIBIwArlisg I1a: CENTEL nadlsansulurgdu wiu
nQN1aneuinuo MITUFIAIAKIIAISUNAIBY QoQ vodrunedinualng
IBUTAIAUSA ¥R M.A. — S.A. 67 91TaIAIN seasonality VodrniaviRgalng

dou MINT duJun1siiu Minor Hotels Europe & Americas, S.A. and
subsidiaries (NH Hotel 12U : MINT fioRu 95.87 %) Sh1eununilsunia 2Q67
A 96.6 &1ugls (Turnaround QoQ, +23% YoY) 3nsnelsiAuln 10.5%
YoY Ing MINT 9:0 Analyst meeting Suti 24 n.A. 67 (16.30 U.) la:Us=NFA
JUNISRIUSUA 7 4.A. 67 (Flosura)
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dnSunsavnuiulungu« TrAIU:UN Outperform sio AOT (FV@B68 nn
SOUKWAYINNSIAN Duty free VAIVIIKAD 65 UIN) 9INNISWULIVOINATS
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Un@sniie m.A. 67 — .. 68 Iwsn:V1dnanianauiies sounuiAnig ROE
U 2567 - 69 519 16% - 17% ANdRUNodIRuaTU SET 3uq Us:nounu
TonnalunsusuTUAN PSC (9gjs:nanunisAnuved AOT) osnisasunu

n1sidn SAT-1 11a: Runway 3 fus:o:0nlU 10uisswanaunsiiivinvounils

dou MINT (Neutral : FV@B35) s1AruUsugnusioition @ousu 2Q67 IAuln
QoQ MuNANIa Uaudns1AKULNR:IndaUlHONANWATU godindus:nA
JUNISU Aulsaisulngsou CENTEL (Neutral : FV@B46) unnnon ERW
(Neutral : FV@B5.4) 1ws1:nsiUAlSIISUTHUAUAAWE 2 1IKg6oy 4Q67 —
1068 wanaunsiAulavaurnlsIAUN3T 3nAv ERW gudus:IEudaunissio
arynunlsviisu Grand Hyatt Erawan Bangkok (dndou 20% vousiole) 10u
Overhang f9S1AMAU I Upside 9:u1NN31 CENTEL finu

Outperform: NSTUAUNTIAS1HTINSAUNTIFBINASOUNWWUFIUIZDIRUSSIAKUUSENAMNNSIIASY:HTToNaRe-aswanauinu

Rsu:zANIaagvou Sector nEawU: SET Index

Neutral: NSrURUNIIASN:KWINSUNTRIBIONGOUNINUZIUIZ0IRUSNSIANKUUSENARNSIIASY:KDTonaRv:a8IwanauInuA
WoUANIABVaY Sector KEawaqAU SET Index

Underperform: nscURtUN3IASI:H
wanaUINUAIIIANI38vad Sector HSllENI SET Index

WS TR9BI0AZOUNWUZIUIZDIRUIISIANKUUSENARNNS3IAS:KTTon aR9:a81

dmswanouinurulungus«

Return 1Day 1Week 1Month 3Months 6Months 1Year YTD
SET -1.2% -2.0% -1.2% -4.4% -5.8% -14.6% -8.1%
SETHOT -2.1% -1.9% -2.9% -8.8% -1.0% -7.0% -2.7%
AOT -0.9% -1.7% -1.3% -10.8% -4.1% -18.7% -3.3%
AWC -3.1% -2.6% 5.0% -12.9% -3.1% -12.9% 6.2%
CENTEL 0.0% 1.2% 5.0% -6.6% -0.6% -3.4% -3.4%
ERW -2.4% -4.3% -11.0% -16.2% -17.9% -8.6% -23.0%
MINT -3.3% -2.5% -41% -9.9% 1.7% -4.8% 0.0%
SHR -1.5% -3.4% -7.1% -17.2% -1 3.6%- -12.8%

ALN: Bloomberg
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NOISINId HOYVIS3H A9

2567F
SET ESG Rating
Rec. Close (B) FV(B) Upside EPS(B) PER(X) ROE DIV Yield

Airport

AOT Outperform 57.75 68.00 18% 1.30 44.6 15.8% 1.3% A

Hotel

CENTEL Neutral 42.25 46.00 9% 1.04 40.7 7.0% 1.1% A

ERW Neutral 4.04 5.40 34% 0517 23.8 11.7% 1.7% A

MINT Neutral 29.50 35.00 19% 1.02 28.8 9.6% 1.4% AA

AU: dNevIUddFe ua. 101de wad

JUJORA 2Q67 vou Minor Hotels Europe & Americas, S.A. and subsidiaries (NH Hotel 1AU)

MINOR
EBITDA and Net Profit improvement in the second quarter

EUROPE & AMERICAS

€ million

Reported Figures 1. Revenuereached £685.0m, implying +£65.3m or 10.5% vs Q2 2023

TOTAL REVENUES 2. Payroll cost increased 16.5% and Operating expenses 8.2% despite operating cost
Staff Cost discipline to contain inflationary pressure. GOP or EBITDAR reached €290m (+8% vs
Operating expenses 2023)

GROSS OPERATING PROFIT

3. Reported lease payments and property taxes grew by €1.6m mainly due to

Lease payments and property perimeter changes (new entries)

taxes

RECURRING EBITDA
Margin % of Revenues
Depreciation

4. Reported EBITDA improved by €20.4m reaching €229.2m. Excluding IFRS 16,
Recurring EBITDA reached €161.3m, an increase of €19.8m due to a 30% conversion
rate supported by the ADR strategy and strict cost control

Depreciation IFRS 16
EBIT
MNet Interest expense

IFRS 16 Financial Expenses
Income from minority equity

5. Net Interest Expense: increased by €2.3m due to exchange results currency impact
(-€3.0m), partially offset by lower gross financial debt (NY Loan repaidin July 2023)

6. Taxes: Corporate Income Tax of -€26.4m, a decrease of €2.8m vs. Q2 2023 mainly
explained by the application of non-activated credits in Spain and Italy and tax loss
in Argentina (hyperinflationimpact in deposits)

interest

EBT 7. Net Recurring Profit reached €96.6m, implying an increase of €17.9m compared to
Corporate income tax €787min Q22023

NET PROFIT BEFORE

MINORITIES 8, Non-Recurring Items: reached -€3.5m mainly explained by litigation costs in Spain

Minorities interests

NET RECURRING PROFIT
Non-Recurring EBITDA
Other Non-Recurring items

NET PROFIT INCLUDING NON-
RECURRING !

and the net capital loss fromthe disposal of 2 non-core asset in the Netherlands

9, Total Net Profit amounted to €93.1m compared to €81.1m in Q2 2023

g1 (0203 14.8% 14

ﬁm: Minor Hotels Europe & Americas, S.A. and subsidiaries
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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CORPORATE GOVERNANCE ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHVYIS3IH A9

AAAAA AAAA AAA CERTIFIED DECLARED
AAV  CIMBT INTUCH PG SNNP TSC LT 25 SKN AMANAH SMIT  UBA 2s CPF IKN PK SNP U ACE
ACE CVIL IRC PIW SNP TSTE MOONG AAI SORKON AMC SOLAR  UMS AAI CPI JR PL SORKON TVDH ADB
ACG K IRPC  PLANB SO TSTH  NCL AE ssp ASAP  STECH WARRKX ADVANC CPL IS PLANB SPACK TVO ALT
ADVANC CKP  ITC PLAT  SPALL TIA  NDR ALUCON SST BCT STl YONG AE CPN KASET PLANET SPALI  TWPC AMC
AE oM EL  PLUS SPC TIB  PDG AMR  STANLY BG TC 2GA AF cPwW KBANK PLAT  SPC UBE ASW
AEONTS CNT VL PM SPCG TTCL PEER APURE  SUPER BIOTEC TEAM AH CRC KBS PM =Pl uBIS BLAND
AGE  COM7 JAS  POLY  SPI TW  PHOL ASA  SVOA CCET  THI Al csc KCAR  PPP SPRC  UEC BTG
AH CPALL  JTS PORT SPRC TVH  PIMO ASIAN  TCC CHARAN TKC AIE [sle'e] KCCAMC PPPM  SRICHA UKEM BYD
AHC ~ CPAXT KBANK PPP  SSC VO  PPS ASIMAR  TEKA CHAYO TPA AIRA DELTA  KCE PPS SSF UOBKH cAz
AT CPF KCE PR9 SSF TWPC PTC AURA TFM CHOTI TPAC Al DEMCO KGEN PR9 SSP uv CBG
Al cpl KEX  PRG  SSSC UAC  SECURE BR TPOLY oY TRMN AKP DIMET  KGI PREB  SSSC  VCOM cv
AKR  CPL  KKP  PRM  STA  UBE  SELC BSBM  TRU CMAN  UMI AMA DOHOME KKP PRG ssT VGl DEXON
ALA CPN  KSL  PRR STEC UP SENX BSRC  TRUBB CMR  UTP AMANAH DRT KSL PRINC  STA VIH DMT
ALT CPW KTB PSH STGT UPF SFT BTG TSE CRANE  VARO AMATA DUSIT KTB PRM STGT WACOAL EKH
AMARIN CRC ~ KTC  PSL ST UPOIC  SGF CEN  VRANDA CWT VPO AMATAV EA KTC PROS  STOWER WHA FSX
AMATA CSC  LALN  PT suc W sicT CGH  WAVE DTCENT W AP EASTW L&E PSH SUSCO  WHAUP GLOBAL
AMATAV CSS LANNA  PTT SUN VGI SR CH WFX EASON WORK APCS ECF LANNA PSL SvI WICE GREEN
ANAN cv H PTTEP  SUSCO VIBHA STC Cl WIIK FNS WPH AS EGCO LHFG PSTC SyYmc WIIK ICN
AOT  DCC  LHFG  PTIGC SUTHA VH TACC cMC  WIN FIE  24CS ASIAN  EP LHK PT SYNTEC XO IHL

AP DDD  LOMEY QCON SVI WACOAL THANA csPwp GFT  AMARC ASK EPG LPN PTECH TAE YUASA Imc
APCO DELTA LPN QH SVT WGE ™ EKH A5 GIS APP ASP ERW LRH PTG TAKUNI  ZEN J

APCS DEMCO LRH QTC SYMC WHA ™C ESTAR  ARIN GYT BE8 AWC ESTAR M PTT TASCO ZIGA JMART
ASEFA DMT  LST  RATCH SYNEX WHAUP TNDT EVER  ASN HTECH BLESS AYUD  ETC MAJOR PTTEP  TCAP MT
ASK  DOHOME M RBF  SYNTEC WICE  TPS FORTH  CHIC INGRS ~ BSM B ETE MALEE PTTGC  TCMC LEO
ASP DRT MAJOR  RPH TAE XPG TQR Fm CIG INSURE BVG BAFS FNS MATCH PYLON TFG LH
ASW pusIT MALEE RS TCAP ZEN TRT GEL COMAN JCK CAZ BAM FPI MBAX Q-CON TFI MENA
AWC  *EA  MATCH RT TCMC  ABM TRV GPI DOD IMT  DHOUSE BANPU FPT MBK QH TFMAMA MITSIB
AYUD EASTW MBK S TEAMG ADB  TURTLE HUMAN  DPAINT R GTB BAY FSMART MC QLT TGE MODERN
B ECL MC S&J TEGH ADD TVDH IFS Dv8 KBS GTvV BBGI FTE MCOT QTC TGH NER
BA EE M-CHAI  SA TG AF T INSET  EFORL LGE HL BBL GBX META  RABBIT THANI NEX
BAFS EGCO MCOT SABINA TFMAMA ARA  UBIS m FSMART LEE 16 BCH GC MFC RATCH  THCOM osP
BAM  EPG  MEGA SAK  TGE  AKP  UKEM 3 HEALTH MENA  IRCP BCP GCAP  MFEC  RML THIP PEER
BANPU ERW MFC SAMART TGH AMA VCOM JDF JCKH MJD ITNS BCPG GEL MiLL RS THRE PLUS
BAY  ETC  MFEC SAMTEL THANI ARP VL JMART  JUBILE MOSHI ISP BE8 GFPT  MINT RWI THREL POLY
BBGI  FE MINT  SAPPE THCOM ARROW WINMED KCAR K NATION  KGEN BEC GGC MONO  S&J TIDLOR PQS
BBL  FN MONO SAT ~ THP  ATP30  WINNER KGI KK NNCL KL BEYOND GJS MOONG SAAM  TIPCO PRIME
BCH FPT MsC SBNEXT THRE AUCT YUASA KIAT KWM NSL MASTER BGC GPI MSC SABINA TISCO PROEN
BCP  FSX  MST  SC THREL ~ BBIK KISS  LDC Y MBAX BGRIM GPSC  MST SAK TKS PRTR
BCPG GBX  MIC  SCB  TDLOR BC KT LEO 0GC  MEB BKI GSTEEL MTC SAPPE  TKT RBF
BDMS ~ GC M7l scc TPH  BOL KWC  MvP PAF  META BLA GULF  MTI SAT T™MD RT
BEC GENCO NC scce TISCO BTC LHK NTSC PCC MGT BPP GUNKUL NATION SC TMILL SA
BEM  GFPT NCH  SCG  TK BTW METCO  PACO PEACE MITSIB BRR HANA  NCAP  scC T™T SANKO
BEYOND GGC ~ NER  SCGP TKN  CHEWA MICRO PRI PK MUD BSBM  HARN  NEP sccc TNITY scB
BGC  GLAND NKI SCM  TKS  CHOW MK PROEN PL NPK BTC HENG  NKI scG TNL SENX
BGRIM  GLOBAL NOBLE SDC TKT COLOR NCAP PROS PLE PLANET BTS HMPRO NOBLE SCGP TNP SFLEX
BH GPSC NRF  SEAFCO TUI CRD NOVA  PROUD PMTA  PPM BWG HTC NRF scMm TNR sis

BIZ GRAMMY NTV  SEAOLL TMD  ECF PIN pSTC PRAKIT  PRAPAT CEN icc NWR SCN TOG SKE
BJC GULF NVD SENA ™T ETE PQS SALEE PRECHA PSG CENTEL ICHI occ SEAOIL TOP SM
BJCHI GUNKUL NWR SGC TNITY FLOYD PREB SANKO PRIN READY CFRESH IFS oGC SE-ED TOPP SVOA
BKIH  HANA NYT  SGP TN FPI PRME  SONIC RABBIT  RWI CGH " OR SELIC  TPA TBN
BLA  HENG OCC SHR TR  FVC PTECH  SPVI RIH  SAAM CHEWA  ILINK ORI SENA  TPCS TEGH
BPP HMPRO ONEE SIRI TOA GCAP PYLON STP RSP SAF CHOTI M PAP SGC TRT TIPH
BRI HTC OR SIS TOG HARN RCL swc S11 SMART CHOW INET PATO SGP TRU TKN
BRR  ICC ORI SITHAI  TOP  HPT ROCTEC TMILL SAMCO  SMD cic INOX PB SIRI Tsc TPAC
BTS ICH  OSP  SWD TPBI  IMH scl ™ SAWAD SPA CIMBT  INSURE PCSGH SITHAI TSI TPLAS
BWG ICN PAP SKR TPCS IND SCN TPLAS SCAP SVR CM INTUCH PDG SKR TSTE QM
CBG il PATO SM TPIPL P SE X0 ScP TIGER CcMC IRPC PDJ SMIT TSTH TRUE
CENTEL ILNK  PB SMPC  TPIPP  KTMS SEED SIAM  TITLE com7  ITEL PG SMK TTA w
CFRESH ILM PCSGH SMT ~ TQM  KUMWEL SFLEX SKE ™I CPALL VL PHOL  SMPC  TTB WPH

CHASE  INET PDJ SNC TRUE KUN SINGER SKY TNH CPAXT JAS PIMO SNC TTCL XPG

931: Setsmart, nan.

* USBNKSaNSSUNISHEOLUSHISVOIUSENATVIoATUNISAIAUANANINIS 18U N1sns:HEAIRBIAURANNSWE N1sn9sn AossUSU 1I0unu Bunnstsveya CGR s

mszHUNDIVI9AINa19Us:NoUNDY

A ASIAPLUS

Securities




