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Bloomberg ticker MINT TB  wwesulunansannnisdsequindiaszina sl wnei 2026 Indissann lae
Recommendation BUY (maintained) 1) fudmsdensnTinisifiuinresene iy 3 (T 2025-2027) azegffi High-single digit CAGR
Current price B25.75  (139pnm 5%) unzrinlsaclnléf 15-20% CAGR (51Anm 12%)

Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt31.00 (maintained)

+20%

No change

Bt33.83
Buy 25 /Hold 0/ Sell 1

Bt29.50 / Bt19.60

2) n@3 REIT aziafalu 2H26E Tnel listed fidenls Syadnagi 1 WuduwiFnyanig 1 yield
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3) RevPAR 1RU 1.A. -N.W. 26 ﬂI?ﬂLﬁN%ullﬁﬁ +5% YoY, 1VI?JL’T‘II3J%H 7-8% YoY uazdaand

WU 15% YoY i SSSG m@ﬂmm@mm -2-3% YoY 410 4Q25 #1-2.6% YoY

demalszinaniafalangidl 20268 ’rJF;IV] 1.07 vihuguuam s +10% Yo aannsitusaly

UIENT mmvwmmmq 1Q26E Azisiy Yoy mevn,ﬁum\a High season m”lmmwmmﬂz(

Market cap. (Bt mn) 145,428
Sh di 5,670 [~
e outstanding (mn) ANAT WU em MINT Wae mmLﬂwmﬂﬂ 2026E T 31.00 U7 @9 DCF (WACC i 7%,
vg. daily turnover (Bt mn) 447
Free float 60% terminal rowth ‘V] 1.5%) fnu Valuation Sﬁ'ammwm PERV] 14x nﬂmm@mﬂunu CENTEL #
g
CG rating Excellent 24x ERWV] 18x
SETESG rating AA ’
Financial & valuation highlights Event: Analyst meeting
FY: Dec (Bt mn) 024A - 0BA - 2068 2% 0 fywwauilunareanmasilsegudnd LASIZN mﬂms‘ﬂi”muummmvmumuﬁﬂ e
Revenue 161,352 160,619 167,824 173,182
EBITDA wom i st 17 N (20 W) Lﬁ?muuu'ﬂuﬂuﬂmamn wlman f;lVlLﬂu”Lﬂmumm Tmﬂuﬂiwmumvﬂmmnn N9
Net profit 7,750 9,009 10,701 11,738 ‘]_]ivqjum\‘]u
(E;'Dswft) 41“:/7 1625/9 181:/9 92%0/7 1) m_|a‘ma‘mmLﬂﬁmimﬂmmmﬂmu 34 ( 2025-2027) %@mn High-single digit CAGR
O\ 5% 2% .8% 7%
Core profi 8,380 070 10701 1738 (1379717 5%) uazinlsaz1n'léR  15-20% CAGR (51Ana 12%) Ingazidiun 19 Talugn
Core EPS (BY) 1.48 171 189 207 ﬂﬁ‘wLVlﬂVI\W]EIIi“]J "memvmmvxl@r
Gi h 16.1% 15.6% 10.3% 9.7%
rou ! 067 - " 2) f12026E Fatlh Net DE 7 0.75-0.85x 4N 2025 7 0.81x smmnmu Perpetual bond Azag
DPS (Bt) 0.60 1.60 0.75 0.83
Div. yield 2.3% 6.2% 2.9% 32% ‘Vl 1.3-1.4x ‘Emm‘vmwﬂlumq 1Q-2Q26E %M“IJ'N‘W Net D/E LWSJ“]ML‘WT% Perpetual bond
PER (%) 188 16.2 136 124 FAUINTIY 1 uuumumw 'avwmmmw,mu L8, 26 wﬂum'mmmim\m@mﬁmmim
Core PER (x) 18.8 16.2 13.6 124
EVEBITDA (0 "o 15 ot as 1amﬂuﬂ@u (°M'Wl 2 711.3 uiuduun unad 27 LL@JHGW] 351 wumum‘w yupd 28)
PBV (x) 15 15 14 13 3) ne9 REIT %fammmmmeﬂu 2H26E Tatl listed HRATLIS Hyaregn 1 Wugumse oy
Bloomberg consensus anig i y|e|d1n 6-7% tneazin 14 assets (g3t 12 uvi, e 2 N) m”Lﬂ’Luﬂm waY
Net profit 7750 9009 10,346 11,535 MINT azlia?l 49% (Consolidate) smw'a"l,m\mm @“’muuﬂmm 80% /At % sn\mmmi
EPS (Bt) 1.37 1.59 1.73 1.93 o
@ Rolative 1 SET MINT (LH9) o ANAGIMAIARAY REIT 3aaz mmmu EPS Wisdu YoY "Lm .
w» 0 4) CAPEX 11 2026E agi#1 1.5-1.6 wau& LN anil 2025 7 1 Muumumm dqulununann
28 o Renovation uay Upgrade FENIESY @f'mﬂ 2027E-2028E %'afm 1.4 wumumw
5) RevPAR Bl WA, -NW. 26 ﬂ‘lﬁiﬂl,wmu”lmw +5% Yo, Inenisiu 7-8% YoY wazslannd
2 80 i 15% YoY #u SSSG m@ﬂwﬂﬂmmm -2-3% YoY 4N 4Q25 7t -2.6% YoY
20 50 6) flAIUNWAz IPO §37a Minor Food 1 unlock value wglsifimeasBannail
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Jan-25 Mar-25 Jun-25 Aug-25 Nov-25 Feb-26
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Price performance ™ 3M 6M 12M
Absole own orwn amh e mafanlimenionadanadlds uianas QoQ anglalu Low season
Relative to SET -1.2% 12.0% -14.3% -27.6% Valuation/CatalysURiSk
Major shareholders Holding
1. Minor Holding (Thai) Ltd. 16.47% ﬂml,ﬂmm&lﬂ 2026E°v1 31.00 um m DCF (WACC 7 7%, terminal growth 71, 5%) AU
2. r. Niti Osathanugrah 984%  Valuation Fomedies PERVI 14x aﬂmmﬂmﬂunu CENTEL 7 24x, ERW 7 18x 10usiiAn

3. UBS AG Singapore Branch

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subjectto change without notice DAOL SEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Fig 1: Quarterly RevPAR Fig 2: Quarterly SSSG & TSSG
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Fig 3: MINT share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
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Fig 4: Financial target

Portfolio Growth 2026F and Beyond:
T 2025 memmp 2028F Our Aspirations 2

636 Hotels 850 Hotels
2,746 Restaurants 4,150 Restaurants
Including signed contracts for hotels and signed franchise agreements for restaurants

Financial (3-yr CAGR)

High single-digitp.a.  15-20% p.a. 12%
Revenue Growth Profit Growtt ROIC

Balance Sheet”
Net Debt to Equity Net Debt to EBITDA

0.75x - 0.85x™" <4.0x
2026F 2026F
*Based on successful outcome of capital unlocking exercises

**Equivalent to adjusted net debt to equity (with perps treated as debt) of 1.3x — 1.4x, in line with »
our conventional internal policy

Source: MINT

Fig 5: REIT IPO

2026 and Beyond: Unlocking Value, Driving Growth — Minor International

Exploring Value - Unlocking Platform: REIT IPO

Our Aspiration Structure
@ ‘

REIT Structure Timeline & Market Readiness Financial Impact
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Material balance sheet improvement

Progress: On Track : 5 A
relative to immaterial core EPS effect

Gross Asset Value: To be confirmed,
Target Launch: 2H26

targetingcircaUsDd bo Higher minority interest is offset by:
Significant lower interest expense
utilizing IPO proceeds to deleverage

Growth funding for high-return

MINT to hold a material initial stake in
the REIT

Interest rate environment supportive
foryield assets

Peers’ REIT performance reinforces
investor appetite

Hospitality REITs benefiting from
resilient global travel demand

projects
Share buyback to mitigate EPS
dilution
Expect continuous EPS growth y-y post
REITIPO

REIT Holding  g;,e
Structure

EPS Impact on MINT

A combination of assets across
Europe & Thailand

Asset

X
=

Strategic Rationale

Listing
Venue

Expected REIT’s yield is lower than MINT’s

current cost of capital (WACC of 8-9%)

Post REIT Impact:

- Deleveraging leads to lower cost of
capital from better credit metrics and
lower company-specific risk premium

Creating new investing vehicle,
as part of MINT’s hospitality
growth objectives

Unlocking asset value
Strengthening balance sheet

Comparable with upper quality
hospitality SGX REIT comparables

Yield
Objectives
Cost of Capital
Rationale

Source: MINT

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
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Quarterly income statement EV/EBITDA band

(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 40,490 35,568 42,083 40,362 42,605 *
Cost of sales (22,833) (21,064) (23,159) (22,903) (23,459)
Gross profit 17,656 14,505 18,924 17,459 19,146 233 +28D
SG&A (13,182) (13,340) (13,453) (12,082) (14,208)
EBITDA 10,831 8,014 12,341 11,689 11,646 206 M +18D
Finance costs (2,636) (2,404) (2,487) (2,484) (2,353) 17.9 'Wm ¥ Avg.
Core profit 2,876 50 3411 2,768 3471 152 WV 15D
Net profit 3,632 417 3,086 2,553 2,953
125 28D
EPS 0.64 0.07 0.54 0.45 0.52
Gross margin 436% 40.8% 45.0% 433% 44.9% 98 T T T
EBITDA margin 26.8% 22.5% 29.3% 29.0% 27.3% Jan-16 Jan-17 Jan-18 Jan-19
Net profit margin 9.0% 1.2% 7.3% 6.3% 6.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 14,260 13,319 9,596 8,062 12,998 Sales 149,340 161,352 160,619 167,824 173,182
Accounts receivable 18,487 13,970 15,912 16,625 17,156 Cost of sales (82,728) (90,703) (90,585) (94,962) (97,955)
Inventories 3,820 3918 3,921 4,111 4,241 Gross profit 66,612 70,649 70,034 72,862 75,227
Other current assets 6,008 10,081 8,564 8,564 8,564 SG&A (48,324) (52,074) (53,082) (55,415) (56,700)
Total cur. assets 42,576 41,288 37,993 37,362 42,958 EBITDA 42,397 44,033 27,288 45,184 47,137
Investments 12,377 11,888 14,150 14,150 14,150 Depre. & amortization (20,400) (21,448) (21,553) (22,421) (23,158)
Fixed assets 127,076 127,718 132,186 153,154 163,154 Equity income 581 1,047 1,436 1,436 1,436
Other assets 177,167 165,951 173,001 168,811 170,110 Other income 3,710 4,010 5,186 5317 5,452
Total assets 359,196 346,845 357,330 373,476 390,372 EBIT 21,997 22,585 22,137 22,763 23,979
Short-term loans 2,100 107 18 20 22 Finance costs (11,257) (11,755) (9,728) (8,885) (8,545)
Accounts payable 24,953 24,415 25,606 26,844 27,690 Income taxes (3,508) (2,636) (3,315) (3,747) (4,167)
Current maturities 28,724 27,093 24,328 25,326 26,424 Net profit before MI 4,726 6,899 8,179 9,833 10,773
Other current liabilities 10,618 10,148 12,555 13,183 13,842 Minority interest (681) (852) (830) (867) (965)
Total cur. liabilities 66,395 61,762 62,508 65,373 67,978 Core profit 7,132 8,389 9,700 10,701 11,738
Long-term debt 85,879 78,955 77,846 77,846 77,846 Extraordinary items (1,725) (639) (691) 0 0
Other LT liabilities 118,204 105,447 118,911 124,856 131,099 Net profit 5,407 7,750 9,009 10,701 11,738
Total LT liabilities 205,506 185,946 197,836 203,836 210,136
Total liabilities 271,901 247,708 260,344 269,200 278,114
Registered capital 5,998 5,998 5,998 5,998 5,998 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 5,596 5,670 5,670 5,670 5,670 Growth YoY
Share premium 33,880 36,105 36,105 36,105 36,105 Revenue 22.4% 8.0% -0.5% 4.5% 3.2%
Retained earnings 2,003 4,740 7,726 14,146 21,189 EBITDA 29.2% 3.9% -38.0% 65.6% 4.3%
Others 4111 10,271 8,722 9,584 10,532 Net profit 26.2% 43.3% 16.2% 18.8% 9.7%
Minority interests 10,657 11,303 7,716 7,716 7,716 Core profit 253.6% 17.6% 15.6% 10.3% 9.7%
Shares’ equity 87,295 99,137 96,986 104,268 112,259 Profitability ratio
Gross profit margin 44.6% 43.8% 43.6% 43.4% 43.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.8% 5.1% 5.7% 6.0% 6.5%
Net profit 5,407 7,750 9,009 10,701 11,738 Net profit margin 3.6% 4.8% 5.6% 6.4% 6.8%
Depreciation 11,737 12,606 10,217 11,013 11,737 ROA 1.5% 2.2% 2.5% 2.9% 3.0%
Chg inworking capital 1,870 (662) 3,171 962 845 ROE 6.2% 7.8% 9.3% 10.3% 10.5%
Others 0 0 0 0 0 Stability
CF from operations 19,014 19,694 22,398 22,676 24,321 D/E (x) 3.1 2.50 2.68 2.58 248
Capital expenditure (22,384) (12,000) (7,000) (27,616) (22,852) Net D/E (x) 1.01 0.80 0.81 0.77 0.69
Others 1,940 (1,282) 872 (176) (185) Interest coverage ratio 1.95 1.92 2.28 2.56 2.81
CF from investing (20,444) (1,543) (23,996) (27,792) (23,036) Current ratio (x) 0.64 0.67 0.61 0.57 0.63
Free cash flow (6,878) 5,058 12,082 (8,687) (2,698) Quick ratio (x) 0.58 0.61 0.55 0.51 0.57
Net borrowings (6,555) (23,184) 9,037 7,000 7,400 Per share (Bt)
Equity capital raised 321 74 0 0 0 Reported EPS 0.97 1.37 1.59 1.89 2.07
Dividends paid (3,190) (3,402) (9,072) (4,280) (4,695) Core EPS 1.29 1.45 1.60 1.79 1.99
Others (2,225) 6,806 (5,137) 862 948 Book value 15.60 17.48 17.11 18.39 19.80
CF from financing (4,076) (17,480) (5,172) 3,581 3,652 Dividend 0.57 0.60 1.60 0.75 0.83
Net change in cash (5,506) 670 (6,771) (1,535) 4,937 Valuation (x)
PER 26.65 18.84 16.21 13.64 12.44
Core PER 19.92 17.82 16.05 14.41 12.96
P/BV 1.65 147 1.51 1.40 1.30
EV/IEBITDA 172 10.96 18.49 8.79 8.51
Dividend vyield 22% 2.3% 6.2% 2.9% 3.2%

Source : MINT, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
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person in any manner for any purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




COMPAMY

UPDATE

DAOL SEC

Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AMNUNE
90-100 AAAAA Excellent Aad
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Analt
50-59 A Pass [}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate govemance

of listed companies. Itis not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies oranyrecommendation whatsoever. Investors should exercise their own

judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any

person in any manner for any purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmm ESG Rating (ESG: Environment, Social, Governance) LW@WU@ﬂ'J’mﬂ:MNﬂ’]ﬁ‘ﬂ’m‘]_lmLL@ﬂ@mi‘LL@me’m
SURpmoLARATUIRARN IATAS AN sz la Taanne DAOL SEC Tiannuldla ﬂummwulumwwu sy AT BT avunn st
‘l,umﬂm LW ESG mmwuwm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes companys
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news .

0 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions. 6
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