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EQUITY TALK

3Q66 RESULT NOTE

3Q nuud vasnuanuulnu

flsUnfuon 3Q66 A 2.27 WUAUUNN (-24.4% QOQ, +13.1% YOY) undn
theddumn 3.3% (H1Nd1 BLOOMBERG CONSENSUS 2.2%) Ingnisan
QOQ U191N NH HOTEL 1wsn: LOW SEASON Tu EU veuzAnualiurisuna
4Q66 17Ul QOQ 399NYU NH HOTEL Jon 4Q62 IKUNISVEEovoInls
UniABy QOQ Us:neununsiindngniaveuriovinuolng Instheddolinis
Usuiwuds=urtunsmlsunat 2566 (Rurnldousnution) Taonndounu
9M66 l1a:U 2567 s12 8.8% (NORM EPS VOU 4% 91NN1SSoUNNSIZans
WARRANT U0y 3Q66)

39 DCF T# FV U 2567 A 38 UN AdIU:UY OUTPERFORM 9 nAANWANIS
4Q66 11a:U 2567 gunuln Us:nounusiAirku YTD USugiu 14% (SET
INDEX au 16%) a:riounsinaausnusiunu / ponitesne Tu EU wonos
duwalii PER $ovigsno 27 Inn sndnAniaded 2560 — 62 A 35 1IN0 veu:n
ponIUuvAVUlU EU Dlonnandgdanenioveudnans

Js:=uarunasmalavarArynwnisiau

dugn 31 s.A. 2564 2565  2566F 2567F  2568F
flsgs (§um) (13,167) 4,286 6,822 7,500 8,420
flsund (&) (9,519) 2,035 7,030 7,500 8,420
Norm EPS (1) (212) 0.1 0.94 1.02 1.19
Norm PER (x) NA 2535 29.5 27.1 23.3
DPS (1) - 0.25 0.40 0.40 0.40
Dividend Yield (%) - 0.9%  14%  14%  1.4%
PBV (x) 2.1 2.1 1.9 1.8 1.7
EV/EBITDA (X) N.A 8.1 8.3 7.9 7.6
ROE (%) NA  29%  92%  88%  9.4%

AUN: NBNNUDTE Ua. 10188 WA / KNBInR EPS ANUSTUKAIRNAoNITE9189n PERP BOND
TECHNICAL CHART/COMMENT

I j 1uoTUUVOJSIAN : SIDEWAYS
IUDSU : 24.25/27.25 u1n U9
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@ 10wnAINYU 2566

MINT

Outperform

s1AUJeuu (UN) 27.75

sidnune (uan) 38.00

Upside (%) 36.9

Dividend yield (%) 1.4
CONSENSUS ANALYSIS

EPS (un) ASPS  |AA Cons % diff

2566F 0.94 1.05 -10%

2567F 1.02 1.31 -22%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING

ESG Book 58.55

Moody's 37.00

MSCI AA

Refinitiv 91.31

S&P 69.00

i Settrade

CG Score ALdia
Anti-corruption ‘lé@sunisiusag

\ AiN: IAA CONSENSUS y

RESEARCH DIVISION

USBNHaNN3We 19188 Wad

N1aNS KIVIIUINSHY
Un31As1:KJadeWUTIUAUKANNSWE
1avn:IGoudndIns=H: 093372

OUTPERFORM: NstlAUNDIAS :HmR1StUNTR3eonaounWugUiaoiAuons1ATHUUSINARnsains1Hidlomane:aswuanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu ANIDauVOY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclintndIAs1:iansnundadeionaounuwugnuiasifuonsniAnHuusEnarnisainsrislenane:aswwanouinuiioniodeves SECTOR roilenon SET INDEX
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

n1lsun# 3Q66 an QoQ 2nnAN1alu EU nsln Yoy

rilsansuom 3Q66 A 2.14 Wuduun (-34.1% QoQ, -53.5% YoY) rnlu
SOUSNINSWIAY (AIKUA 7 S19n1s) oA dnsTianiuasu, ASNaNsouwUsS
ga4 UnnlsUnm 2.27 wudiuunn (-24.4% QoQ, +13.1% YoY) Iigunan
theddumm 3.3% 1IMMAINIY Bloomberg Consensus 19 2.2% IRgNS
anad QoQ 19N NH Hotel Iws1: Low Season vauniAnodiRuolu EU
(s19a:189mJU NH Hotel 3Q66 IWUIAU (LINK))

Aat MINT nsusudsunulngBdourad 1Q66 — 2Q66 Tugdouvaulsaisun
00dInsIay WusrelAla:ANEINe ansiaonlsividasundavanninu suaalu
Inisidniwgvoyadouray

drSusTIFsoURNI 1A 10% g 3.9 KiJuduuan WU 12.7% YoY
aidussnelsaisulsnold 3 hiuduuin (+15.4% YoY) doussne
$1UMNSMIUAINNISEUR 7.3 WUSIUUIN (-1.0% QoQ HaJWUEoY High
Season WINSUNE 2, +3.4% YoY) Bdgonviusoaviiau (SSSG) au 2.0%
YoY 91N8sNesuoInsiudu MIUNI0:IASUINIIU IRBAIBSIANUNISIUA
AN THUAIWOSAUAN 2,607 a1v1 tU AUJOR 3Q66 (+1% QoQ, + 5% YoY)
Tne STAT ssnlsulisuIa:suomIs IWUIAUKUN 8

veu:A OPEX gundnAn 6% aonsulunusielangandnAin Iniiau 3.3 niju
dUUN (-2.6% QoQ, +6.7% YoY) nEunuAvaUVUVad NH Hotel Ay
Aryry1iBINAU, 91ANS UWESULUIUSAURUIWD a:Andawdndnugavu
TKaonsunUANASOVBWEIUSUROVUTU EU ognlsfis OPEX 1Wagundaviu
SnsINANINSTElfsou MK Operating profit margin Ogﬁ 14.5% (AR
11.4%) INYUNU 14.0% J0Rn 2Q66 11a: 9.6% Jon 3Q65

FUlASIASIININNSIIU Net gearing U ZUJon 3Q66 A 1 1n1 anadan 1.1
IN" fU ZUJonNaU (INcuri Debt covenant A 1.75 1M1) mMUNAS:HUNGRoNITY
anay soufiansldans Warrant veusn CFO dou 9M66 ogluincuringiuon
2.7 AUdULUAN VS 2.2 Kijuduuin Tudon 9M65

[no MINT 9:9n ANALYST MEETING Tuﬁuﬁ 17 w.8. 66 (10.00 -12.00 U.)
IovsiuthesdeuatnanalfuIniniUiunisusinsdanis OPEX Tu EU lia:
nsavwuAunuiUsy ADR
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EQUITY TALK

Jsuiwurinlst) 2566 — 67 a:fiou 9M66

NOISINIA HOHVY3IS3IH A9

flsun@a 9MB6 A 4.6 Wuduuan (Turnaround YoY) AnIdudndou 66%
vouUs:ununNIsTHULNEa9uR 7 Wushuuan (+245% YoY, 4Q66F N 2.4
WU3UUIN WU 5.6% QoQ, +0.7% YoY) lla: 72% vouUs:unrunis
Bloomberg Consensus : (fu 9 W.g. 66) Nalsiudltiurnlsuni 4Q66 N
fomainuln QoQ warstunanNnilsuni (Net recurring income) vod NH
Hotel yon 4Q62 (MUsUAua) veend QoQ Us=naunulu EU 5ou m.A.
gadunanianouiies (fouv-anaddos w.u. — s.A. INNISISUINNENG
nuno) nAulsuisulneivng High season 031 Downside fous:u1nuNST
2566 vou Bloomberg consensus 91117

nasAItiuvgauvad NH HOTEL

(M Euro) 1Q19  2Q19 3Q19 4Q19| 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 % QoQ % YoY 9M23 9M22 % YoY
Total revenues 353 469 436 461 509 516 501 407 620 586 -5.5% 13.6% 1,612 1,258 28%
Staff Cost 134 145 144 152] 151 155 158 158 173 176 1.9% 13.3% 507 410 24%
Operating expenses 114 127 124 129 141 148 147 144 179 170 -5.1% 14.4% 493 380 30%
Gross Operating Profit 105 197 168 180 216 212 197 105 268 240 -10.5% 13.1% 613 469 31%
Lease payment and property tax 22 23 24 29 39 45 32 46 59 60 1.5% 33.7% 166 115 44%
Depreciation Interest expense (Include TFRS 16) 71 74 7 76 69 70 70 i1 74 74 0.5% 6.4% 218 207 6%
EBIT 13 99 67 75 109 98 95 (13) 135 106 -21.7% 8.4% 229 147 56%
Interest expense (Include TFRS 16) 28 29 28 29 28 31 30 27 26 27 2.0% -13.6% 79 86 7%
EBT (15) 71 39 46 81 67 65 (39) 109 79 -27.3% 18.5% 149 61 144%
Tax expense (Tax Income) il 17 12 4 16 19 19 0 29 24 -18.8% 23.4% 53 29 85%
Net Recurring Income 17) 53 26 41 64 47 45 (40) 79 54 -31.1% 15.5% 93 31 201%
Non Recurring items 3 1 0 a7 [©)] 25 @ 4 2 0 -88.3%  -98.9% 7 25 -74%
Net Income (15) 55 26 24 62 72 44 (36) 81 55 -32.7%  -23.8% 100 56 7%
Hotel Stat

Occupancy 66% 75% 74% 2% 69% 69% 65% 60% 73% 71% -2.1% 2.9% 68% 60% 13%
ADR (Euro) 93 110 102 105 128 130 128 115 152 142 -6.3% 9.2% 137 120 14%
RewPar (Euro) 61 83 75 75 88 90 83 68 110 101 -8.1% 11.8% 93 72 29%
Gross Profit Margin (%) 29.8%  41.9% 38.5% 39.1% 42.5% 41.2% 39.2% 25.7% 43.3% 41.0% 38.0% 37.2%

(Staff + operating expense) / Revenue (%) 70.2% 58.1% 61.5% 60.9% 57.5% 58.8% 60.8% 74.3% 56.7% 59.0% 62.0% 62.8%

EBIT Margin (%) 3.5% 21.2% 15.3% 16.4% 21.4% 18.9% 18.9% -3.1% 21.8% 18.1% 14.2% 11.7%

Effective Tax Rate (%) -5.2% 23.4% 31.5% 9.1% 19.4% 28.7% 29.8% -0.3% 26.8% 29.9% 35.5% 46.7%

Norm Profit Margin (%) -4.9%  11.4% 5.9% 9.0%| 12.6% 9.1% 8.9%  -9.8% 12.7% 9.3% 5.8% 2.5%

Net Profit Margin (%) -4.2% 11.7% 6.0% 5.2% 12.1% 13.9% 8.8% -8.8% 13.1% 9.3% 6.2% 4.5%

ALA: NH HOTEL fla: a1g91udde ua. 1oide wad

AVl theddetinisusuimunnisunat 2566 TaonndauAu 9M66 naurnld
281oUSNYUYU (IAUA 4.8 WUSUUIN) LA 7 Wuduuin wiunisusu
auuAgUSTElA a:rauATKouWNIaas (ADR) vau NH Hotel (AR 12.5%
YoY, 9MB6 Udn 14% YoY) la:Isansulngsod 9MB6 An3auuRgnu SoUny

Gross margin lla: SG&A/Sales MU Economies of scale AIWUVU
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EQUITY TALK

dnsul 2567 wheddudsuimumisuni 9% (Norm EPS 1WU 4% 910N1S
USUAUUATIUIIUDURUTAINAU 3Q66 KaIuNsIdans Warrant) UIA 7.5

NOISINIA HOHY3IS3H Ad

WUSUUIN (+7% YoY) Un9nNUSUIWUaUUATIUSI19Ts 14% donsSunugnu
ADR RguvunauuAguiauiul 2566 GaauuRgu ADR vou NH Hotel U
2567 VUNUMNI 4% YoY nauds-nudnaindingsnudnsinisinulnd 2562
(4.9% YoY) uanmnﬁds‘uauuﬁgﬁu Gross margin WS90 0.9% Ila:
SG&A/Sales Mav 1.5% a:rounsUs:HIAINNVUIN BABINISUSUIWU
nonIJusny 31% LA 1.2 Kijuduun denAdauudnsineniDegilu
Tnaiia: EU (3Q66 A 2.9 Wudhuun Us:10usm i Number of days A 365 3U
9:0¢A 1.1 nuduuin)

InounudvUs10uNsvetunavasnisty 2567 urvnIudltiusglniauln
99N NH Hotel muyUUEIsio ADR Vs soutlanAn1uNIsWusoved
UnneviRuolng9nUs:unru 27 dunulul) 2566 ds:au 35 dunulul
2567 ruumalsdisulng 1 OPEX fu EU 1WBryIsInanuInnNI0:=uIwe Iin
ISUIRUANYrYBs:a0foved CORE CPI Tu EU m.A. 9gR 4.2% YoY IRUUU
5% YoY gouiul SnnuAnnsimuiuvessels ilud Economies of scale
AANISUB08US:ADY Operating profit margin TiNSYA9NT 2566 A 12%
AuUnoNIDuTNENANWEIVU MUN9:nenIDy ogNISAAUSENY Dy
US1SIANNS WunsUnns=Idiluandns=AuRuAULINTU 8nnagioliav Core
CPI Tu EU As:aomomuingsiu Aanisniinludnisansmsinonidunsy
Isnfu EU 5ouU 2568

auungaulunisusuus:uarunis

1Ay T % 1Udounday

66F 67F 66F 67F 66F 67F
Uszanums
Norm Profit (l.) 4,800 6,893 7,030 7,500 46.5% 8.8%
Norm EPS (L) 061 0.98 0.94 1.02 54.2% 4.0%
ANNAFIU
selal () 129,346 140,784 149,419 160,385 15.5% 13.9%
- gsfialsausy 93,655 103660 111676 121,234 19.2% 17.0%
- gafiaduenng 27,502 28,327 29,283 30,162 6.5% 6.5%
- qiﬁfaﬁmm%g}mﬁﬂ 4,200 4,410 6,330 6,646 50.7% 50.7%
-gefadpanhauasndndudn 3,988 4,387 2,130 2,343 -46.6% -46.6%
Gross Margin 45.2% 45.6% 46.0% 46.5% 0.7% 0.9%
SG&ASale 36.0% 36.0% 34.0% 34.6% 2.0% -1.5%
aaniiizane (33 TFRS 16) -10,062 -9,190 11,316 12,015 12.5% 30.7%

AUA: 8NeNNUdFe Ua. 1oide wad

KUNEIKR : NORM EPS T 2567 Anonmsiwuvuvadrinisund 9innnsususuourulridennandnu 3Q66 Iws1:nnslsans WARRANT
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NOISINIA HOHVY3IS3IH A9

auungaulunisniUs:uarunisd 2566 - 2572

EQUITY TALK

2562 2563 2564 2565 ~ 2566F  2567F  2568F  2569F  2570F  2571F  2572F
geNalsausn
Occupancy Rate
- NH Hotel 72% 25% 34% 61% 70% 70% 72% 74% 76% 78% 80%
RevPar (¥e4 /ﬁu)
- NH Hotel (¢/l5) 73.8 205 30.5 74.4 96.2 100.1 1040 1079 1120 1160  120.2
§51257U8 M3 (Sale Growth) 27%  -141%  42%  29.0% 11.8%  3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
[GRIBTRT))
selAsan 119,023 55,954 69,272 119,929 149,419 160,385 166,149 172,410 178,406 184,940 190,892
ganalaausu 85,551 30,749 41,186 86,774 111,676 121,234 125526 130,249 134,635 139,484 143,670
ganafuemng 22,666 19,474 20,300 26,193 29,283 30,162 31,067 31,999 32,959 33,947 34,966
ganawmuadendunine 5889 2078 5016 4455 6330 6,646 6978 7,327 7,694 8,078 8482
genaanmine@uAn 4917 3653 2770 2,507 2130 2343 2577 2835 3119 3430 3,773
OPEX -109,735 -73,267 -81,655 -110,489 -131,554 -141,221 -146,068 -151,350 -156,355 -161,830 -166,876
- FuuINg -65,194 -47,254 -47,417 -67,753 -80,751 -85808 -88,663 -91,783 -94,716 -97,933 -100,923
- Anldanean iy -44,541  -26,013 -34,238 -42,735 -50,802 -55413 -57,404 -59,568 -61,639 -63,897 -65,953
panidiane -4,081  -7,452  -8,986  -9,003 -11,316 -12,015 -11,627 -11,345 -10,966 -10,586 -10,206
tls /manu Uni 7,022 -19,388 -9,519 2,035 7,030 7,500 8420 9,307 10,269 11,276 12,181
Revenue Growth 58.8% -53.0% 238% 73.1% 246% 7.3% 3.6% 3.8% 3.5% 3.7% 3.2%
OPEX Growth 604% -332% 114% 353% 191% 7.3% 3.4% 3.6% 3.3% 3.5% 3.1%
Norm profit growth 226%  NA N.A. NA. ~ 2454% 6.7% 123% 105% 103% 9.8%  8.0%
Gross Margin 452%  155%  31.5%  435%  46.0% 46.5%  46.6%  46.8%  46.9% 47.0% 47.1%
- Gross Margin Tsausa 374%  -242%  116%  360%  400%  41.0%  412%  414%  416% = 418%  41.9%
- Gross Margin 118113 710%  69.1%  702%  682%  686%  686%  686%  686%  686%  686%  686%
- Gross Margin g3nawmuadazamine 61.5% 66.4% 37.6% 62.4% 42.7% 427% 427% 42.7% 427% 42.7% 42.7%
- Gross Margin gsfiadutihedud 436%  358%  345%  471%  573%  57.3%  57.3%  573%  57.3%  57.3%  57.3%
SG&A/Sales 374%  46.5%  49.4%  356%  34.0% 34.6%  346%  34.6% 346% 34.6%  34.6%
Cost of fund 3.4% 4.3% 3.9% 4.2% 5.5% 6.0% 5.9% 5.9% 5.9% 5.9% 5.9%
Average mazvilaat (33 TFRS 16) 119,602 171,643 227,759 215851 204,252 199,885 196,600 191,515 184,929 178,343 171,757

AL: NH HOTEL fla: a1g01udde ua. 1oide waa
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Outperform 21N Earning Momentum

NOISINIA HOHY3IS3H Ad

melAUs:urunisikd 89 DCF JSuivu WACC 910 7.9% 10U 8.5% TR
donndounulasyastuiNuNIsiu MmUNISIS Financial leverage anad Tusod
PONITYANUIA D : E Al 60% : 40% 97N 65% : 35% lla: Terminal growth
rate AYIFIL 2% 161 FV U 2567 A 38 UAn AVIIUzUN Outperform 91NANANISH
nnlsunm 4Q66 1a:U 2567 1iuln Us:nounusiAtiu YTD USugu 14%
(SET Index au 16%) d:naulsinnauaAUAUNU / noNITud1y wonasIidd
duwali PER $ovngs1o 27 i1 mndnAninast 2560 - 62 A 35 1N 1ia:
Laggard Isuisulngagny CENTEL 1a: ERW vou:RRANWIAaNIDuvVVUTU EU
Olomanfiulanuniavesdndns (Bond yield 5 U Tu EU ru 8 w.g. 66 g
2 57% anadan 2.78% ru 30 N.g. 66) Inguaddriniinisandnsinonite
Tu EU 18on3RnnldY 2568 9:10u Catalyst fosnAAU

wanaulnunulunau YTD HISTORICAL PER

13.8% 60

-8.0% -8.0%

134% 14.0% 144% 1549 158%

-38.7% 10
-44.1%

ERW
AOT
SET50
MINT
SET
SHR
AWC

ooooooooo
wwwww

CENTEL

SETFOOD

HCdCEiRdcHiRMACCERRACHfEMEECER g

SETTOURISM

An: BLOOMBERG Al BLOOMBERG
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EQUITY TALK

Jsziaunouidevndanny

NOISINIA HOHVY3IS3IH A9

14 MsWussTelAaEINg1AIA AUETULOUNIASYTARLAN

2 ADWIBINNNDSTANENS U anUNISNUADUTAIENS:HIN
S4By — yiAsU oN9auWanWsauFaAUNUANTWTA soufuAUNUAUBUIIN
n2: Inflation FNNsauLUSIAMKouINIUIDuAUAUDY VousALan1Insg
9:AAVU NsriRauAswananuvalulu EU

8 [nsuasuININIsIUbnddaunionis=noniugy nNNISANtUIIUIL
iDulUmuauuignuegwilo« flA Financial risk gavu

waus:=nounasielnsuida MINT

(@uunn) 1Q65 2Q65 3Q865 4Q85 1Q66 2Q66 3Q66 % QoQ % YoY 9MB6 9M65 % YoY
511NN 19,688 31,963 34,516 33,761 31,258 39,738 38,904 -2.1% 12.7% 109,900 86,167 27.5%
- gsAaTsousu 12,469 24,202 25,732 24,371 21,872 30,062 29,688 -1.2% 15.4% 81,623 62,403 30.8%
P S — 6,139 6,066 7,035 6,953 7,313 7,346 7275 -1.0%  3.4% 21,934 19,240  14.0%
B ﬁsﬁaﬁmmﬁaq‘mﬁu 540 1,109 1,109 1,697 1,495 1,846 1,405 -23.9% 26.7% 4,747 2,758 72.1%
- gsAndnimmiauarnandudi 541 587 639 741 577 483 536 10.9% -16.1% 1,597 1,767 -9.6%
GuNuUAITEAILTNIIY 13,591 17,573 18,825 17,764 18,483 20,828 20,688 -0.7% 9.9% 59,999 49,989 20.0%
flsdudu 6,098 14,390 15,690 15,997 12,775 18,910 18,216 -3.7% 16.1% 49,901 36,178 37.9%
c\"\’tﬁd'\udnﬁununa:ﬁuq 8,364 11,152 12,363 10,857 11,964 13,330 12,581 -5.6% 1.8% 37,875 31,878 18.8%
Operating profit (2,267) 3,238 3,328 5,141 810 5,581 5,635 1.0% 69.3% 12,026 4,300 179.7%
568y, funeinlsann u. 3 uazAldedug 335 1,081 2,102 716 1,244 1,901 737 -61.2%  -64.9% 3,882 3,518 10.3%
naniiaag (TFRS 16 + BANK + BOND) 2,056 2,157 2,289 2,501 2,434 2,889 2,902 0.5% 26.8% 8,225 6,502 26.5%
A5 (aanu) Uné (3,569) 1,210 2,010 2,384 (647) 3,005 2273 -24.4%  13.1% 4,631 (348) N.A.
Alsand (3,794) 1,561 4,608 1,911 (976) 3,255 2,144  -34.1% -53.5% 4,423 2376  86.2%
nanifuseain Perp Bond (Wnnaudwn EPS) 360 370 331 397 435 478 427  -10.7%  29.0% 1,340 1,061 26%
EPS (1) (0.80) 0.23 0.81 0.29 (0.27) 0.51 0.31 -39.6% -62.2% 0.55 0.24 127.5%
Norm EPS (1) (0.75) 0.16 0.32 0.38 (0.20) 0.46 0.33 -28.6%  3.6% 0.59 0.27) N.A.
Gross margin 31.0% 45.0% 45.5% 47.4% 40.9% 47.6% 46.8% 45.4% 42.0%

SG&A/Sales 42.5% 34.9% 35.8% 32.2% 38.3% 33.5% 32.3% 34.5% 37.0%

Operating margin (%) -11.5% 10.1% 9.6% 15.2% 2.6% 14.0% 14.5% 10.9% 5.0%

Effective Tax Rate 3.6% 37.6% 30.7% 22.9% -61.2% 29.5% 29.3% 33.9% 123.9%

Norm net margin (%) -18.1% 3.8% 5.8% 7.1% -2.1% 7.6% 5.8% 4.2% -0.4%

Net Profit Margin (%) -19.3% 4.9% 13.4% 5.7% -3.1% 8.2% 5.5% 4.0% 2.8%

ALA: JUNISRU lla: 8Mgdudde ua. 10ide wad
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

STAT n1sAIbuIUssNvlsvIsUNa:suaInIs

3Q62 | 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66F % QoQ % YoY % Pre-COVID
% Occupancy rate
- NH Hotel 74% | 40% 69%  69%  65%  60%  73% 71% 2% 3% 4%
- Tsqusulne 76% | 31% 46%  57%  64%  71%  60%  64% 7% 14%  -15%
ADR (¥ia4 / Au)
- NH Hotel (?EIJI?) 101.5 | 90.0 128.0 130.0 127.8 115.0 151.5 142.0 -6% 9% 40%
- Tsausnne (un) 5,180 [ 5,940 5,212 5,643 7,656 3353 6,520 6,173 -5% 9% 19%
RevPar (‘vgf‘rN / Aw)
- NH Hotel (%IJIT) 75%2 36.4 Sl 90.3 83.0 68.0 109.9 101.0 -8% 12% 34%
- Trausnlne (un) 3,937 | 1,857 2416 3,190 4,873 5903 3,905 3,976 2% 25% 1%
§9N25U1MNT
-SSSG % 3.7% | 4.2% 7.8% 16.6% 4.4% 114% 8.1% -2.0%
-TSS % 37% |115% 133% 413% 171% 19.9% 175% 4.7%
AUN: MINT, NH HOTEL lla: &hednudde ua. 1oide wad / runeine © veyalsuisulneidusioiavidounu $09:10n1WeKa ANALYST MEETING
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EQUITY TALK

ESG

NOISINIA HOHVY3IS3IH A9

People

od Austradia

assesed or U

2025

ertified high-nsk

pliers audited and developed

year

Loyalty NPS

1@!  oaston v - m.w;«.mu @

=]

U1 MINT

ESG

20% reduction in energy intensity
for Minor Hotels by 2023
(Baseline 2016)7

209 reduction in carbon dioxide
emission intensity for Minor Hotels
by 2023 (Baseline 2018)™

20% reduction in water intensity
for Minor Hotels by 2023
(Baseline 2016)(7

%0 reduction of single-use plastic
by 2024 (Baseline 2018)®

100¢%
at least one long-term conservation
initiative by 2023

© of nature-based hotels have

509 reduction in organic waste
to landfill for Minor Hotels by 2030
(Baseline 2021)%

Minor International maintains annual .
Excellent

“Excellent” CG scoring(20 @

100% of employees trained on
anti-corruption and Company Code of 100%

Conduct each yeari1l)

AU: MINT
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EQUITY TALK

Us:zuarunaswanasaitiudaud 2566 - 2568 vod MINT

Jurinlsvaanu (a1uunn)

NOISINIA HOHVY3IS3H A9

dudn 31 s.A. 2565 2566F 2567F  2568F
ganulg 119,929 149,419 160,385 166,149
sunuae (67,753) (80,751) (85,808) (88,663)
Alsaiuciu 52,175 68,667 74,577 77,485
alaIanaTunsuna (42,735) (50,802) (55,413) (57,404)
aanifiaang (9,003) (6,470) (7,214) (7,234)
R SICRI 1,126 1,057 1,057 1,057
se'ledu 2,972 3,694 3,879 3,995
Alsgninauinanis 4,671 11,675 12,479 13,919
AE Il (2,399) (3,969) (4,243) (4,732)
AMlsansannn1seE iU 2,035 7,030 7,500 8,420
s ATRLAE U 9 2,251 (208) - -

A'lsans 4,286 6,822 7,500 8,420
Norm EPS 0.11 0.94 1.02 1.19
EPS 0.54 0.90 1.02 1.19
AsLuTauavs e laanngsAanuadn (%) 73.1% 24.6% 7.3% 3.6%
AsLuTauaInilsINnAITEILTUIU (%) -121.4%  245.4% 6.7% 12.3%
dasadrunlsdusu 43.5% 46.0% 46.5% 46.6%
ansidiudrlsannnisaiiveu 1.7% 4.7% 4.7% 5.1%

Junnlsvaanusiglnsuid (Gruunn)

4Q65 1Q66 2Q66 3Q66

ganuIe 33,761 31,258 39,738 38,904
sunuas (17,764) (18,483) (20,828) (20,688)
Alsaiuciu 15,997 12,775 18,910 18,216
alladanalunisana (10,857) (11,964) (13,330) (12,581)
aanifiaane (2,501) (2,434) (2,889) (2,902)
se'ladu 1,141 972 850 936
Alsgnanauvinans 3,356 (379) 4,593 3,470
AEFule (769) (232) (1,353) (1,017)
Wi avugiulan 203 35 235 180
AMlsansannnseEiveIu 2,384 647) 3,005 2,273
s7ENSALAR A 9 473) (329) 250 (129)
Alssns 1,911 (976) 3,255 2,144
Norm EPS 0.38 (0.20) 0.46 0.33
EPS 0.29 0.27) 0.51 0.31
s ulaaadselalanngsAanan (%YoyY) 40.1% 58.8% 24.3% 12.7%
AsduTaaavnllsefiueu (% Yoy) 42.8% N.A. 148.2% 13.1%
FasiRrunrlsdusiu 47.4% 40.9% 47.6% 46.8%
amnsidiudrlsannniseatiiveu 7.1% -2.1% 7.6% 5.8%

dms1doun1InNIsu

5uam 31 s.A. 2565 2566F 2567F 2568F
dnsiRIudgnIwARa9 (Lvin) 0.74 0.76 0.74 0.73
dasrsiusdniwaaasvnusl (in) 0.04 0.01 0.02 0.01
Fasd@runyuiiaugnuiinisen (i) 7.03 6.79 7.66 7.83
dasFruvnuisududiaida (Lvin) 17.33 14.40 16.36 16.36
Fasad@runyuiisuimiinisal (i) 3.11 2.77 3.13 3.13
wil&usadiugiariu (i) 3.88 3.36 3.13 2.95
wilguifinszeanidugnisasiugiiaiu (i) 1.43 1.18 1.13 1.08
HARAULNUAINAUNSNEL &Y 0.6% 1.9% 2.0% 2.3%
uafauLnuINNiaiuadn 2.9% 9.2% 8.8% 9.4%

AU aNenIudde ua. 1oide wad
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EQUITY TALK

Us:zurnunaswanasaitiudaud 2566 - 2568 vod MINT

Juns:znaauan (a1uunn)

NOISIAId HOHYIS3YH Ag

ﬁuam 31 s.A. 2565 2566F 2567F 2568F
ASZUAPUAAINANAISEANTUIIU
Alsygnd 6,931 6,822 7,500 8,420

snan1sldsunilasitliinsenuduss

Andusiauazdasming 19,275 10,429 10,829 11,229
fin'ls/ananuann Fx Mlilesus

duq 25,413 15,274 15,629 15,622
WN/ae a1nAanssunisaItiuou 123 710 (327) 447
ASTUAFUAAINAAITANTUINUANS 30,139 22,806 22,803 24,490

ASTUALTUAAINANATITIINU

RN/a6n AINNITRINUSEaTEY 1,127 - - -
Wiu/ae annANTaINuUALAaIag 1,259 = = =
Wiu/ae ndunsweads (4,587) (7,550) (8,000) (8,000)
ASTUAIUIAINANITIINUINS a12) (7,550) (8,000) (8,000)

ASTUAPUIAIINAITIAUIIU

WRu/ae W@ug (22,433) (20,748) (12,485) (13,085)
WiN/ae NuLardIULAUNa AL (7,967) 7,894 1,217 =

ae Aafuna - (1,319) (2,238) (2,238)
ASTUAFIUAAINANAITAA U UINS (31,882) (15,940) (15,273) (17,090)
vAlN/ae WBudaANs (1,854) (684) “471) (600)

Juma (aruunn)

ﬁuam 31 8.A. 2565 2566F 2567F 2568F
Wusa & W@urn 22,966 21,994 21,523 20,923
Qnuﬁnwiﬁﬁ 17,052 21,998 20,939 21,230
Kuarautnda 3,909 5,608 5,244 5,418
KunFawnyudau 6,369 6,369 6,369 6,369
funsweisiu 358,210 371,157 371,135 372,877
Wuitlnnsen 21,807 29,160 27,411 28,323
wil&uvuiiau 67,554 73,846 72,697 73,609
wil@uszazduniiniszaanide 35,153 34,092 34,692 34,692
uil&uszazan (374 TFRS 16) 172,288 167,601 164,016 160,432
uil&usiu 275,601 277,206 272,472 269,799
muﬁﬂhsw.a") 5,275 5,596 5,596 5,596
frutAuyaaiiu " 26,307 33,880 35,096 35,096
Alsaau 2,986 6,435 9,930 14,345
AAFITUAT - &1TavaunuE 600 600 600 600
9l A TS 2,386 5,835 9,330 13,745
runaveriiiariudiuliasn 11,550 11,550 11,550 11,550
shrunavndariurfoviua 71,059 82,401 87,113 91,528
uilduuararuaaveidariu 358,210 371,157 371,135 372,877

auumagaulunasnids:uarunis
Fudmn 31 s.A. 2565 2566F 2567F 2568F

Fadrusa'leulionugsax (%)

§5AT59U5U 72.4% 74.7% 75.6% 75.6%
f3ADIMNSURELATDIAN 21.8% 19.6% 18.8% 18.7%
f3AWeIuiag ada 3.7% 4.2% 4.1% 4.2%
gsAaUdnuardainmina uan 2.1% 1.4% 1.5% 1.6%
f35Ax8U 0.0% 0.0% 0.0% 0.0%
Gross Margin (%) 43.5% 46.0% 46.5% 46.6%

AUN: NBINUDTE Ua. 10188 Wad / Kneinm AdousnAn T 2566 — 2568 Tusauwasn TFRS 16
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