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EQUITY TALK

COMPANY UPDATE

nnoniteglsUidasuns ?

Voyan1sAITUWUEY ¢1.A. — .. 66 SaidulUiuRANNWUAD Inuiawn: NH
HOTEL (MINT fiorUS19 96%) nay REVPAR la38 IWUS10 14% - 16% YOY
$uAuUs:ucuNsT 2566 MUIF VeuRIudItuTIKUN NaliandnsnoniUy
TusinaUs:zInADTlonalauunAISongnIng 15 MINT ANNs:rlis10 64% of)
TUHQHIGUQIS Ine SENSITIVITY ANALYSIS WUO"]I’}ﬂ 0.5% voy COST OF
FUND Ramnad 9:nuurinlsunft) 2567 - 68 1WIUVU 1088Us:U0U 8%

dv DCF USuan TERMINAL GROWTH RATE 911 2% 1hao 1.5% 91NA2U
IFednN0SgAnans T8 FV ol 2567 A 85 UN (AU 38 UNN) IIU=UN
OUTPERFORM 91niualtiunswusioveurinlssnet) vouzAsiAku YTD au
NADINIAAIUSIAWANIU dounusiARUlsuisuluglsuunninuliu
Usznounuanansnonitoviadiu EU dosio MINT AdluidunoniUusnaia:
iUnlonafunisin M&A UNVu 3nngloautn 2024 AUNSE Une:as

SENTIMENT ARTKAUAURDIASIAS s 8TATU EU 06 MINT

Js:=uarunasmalavarArynwnisiau

Fudn 31 s.A. 2564 2565  2566F 2567F  2568F
rnlsqnd (§ruum) (13,167) 4,286 6,822 7,500 8,420
flsung (fruunm) (9,519) 2,035 7,030 7,500 8420
Norm EPS (u) (2.12) 0.1 0.94 1.02 1.19
Norm PER (x) NA 2467 28.7 26.4 22.7
DPS (L) - 0.25 0.40 0.40 0.40
Dividend Yield (%) = 0.9% 1.5% 1.5% 1.5%
PBV (x) 2.1 2.0 1.8 1.7 1.7
EV/EBITDA (X) N.A 8.0 8.2 7.8 7.5
ROE (%) NA  29%  92%  88%  9.4%

AUN: NBNNUDTE Ua. 10188 WA / KNBInR EPS ANUSTUMAIRNADNITE91891n PERP BOND
TECHNICAL CHART/COMMENT

I H IUIUUVISIAN : SIDEWAYS
IUOSU : 25.75 UTN

IUDKNU : 30.25/35.00 UN
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AL anevIudde ua. 1oide wad

@ 21 SuoAu 2566

MINT

Outperform
s1AUJeuu (UN) 27.00
sidnune (uan) 35.00
Upside (%) 29.6
Dividend yield (%) 15

CONSENSUS ANALYSIS

EPS (u1n) ASPS  1AA Cons % diff
2566F 0.94 1.08 -13%
2567F 1.02 1.29 -21%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING

SET ESG Ratings AA
ESG Book 60.39
Moody's 37.00
MSCI AA
Refinitiv 90.89
S&P 69.00
i Settrade

CG Score CIEE]
Anti-corruption ‘l@funsiusad
AiN: IAA CONSENSUS )

RESEARCH DIVISION

USBNHaNN3We 19188 Wad

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

OUTPERFORM: nsrURUNIIAS:ATNSUNTRI8IonaounaWuUgUIadIiUONSIAMHUUSENARNNNSIIAS1:HETonaRe:asWwaneuIinuAsU:AN 1038 Vel SECTOR HéowsuU: SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu AI0auVoY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclintindIAs1:iiansnundadeionaounuwugnuiasiRuonsniAMHuusSEnarnsainsrislenafe:aswwanouinuiioniodeves SECTOR rioilenon SET INDEX
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

NH Hotel Wugiagou i.A. — W.9. 66

Voyan1sAIiwugod m.A. — w.o. 66 SuidulUlunAnawum Tnaiawn:
NH Hotel (MINT fiorus10 96%, dnaouus=uiou 55% vousialsl MINT 4on
9M66) HauselFladesoroawn (RevPar) IWUS10 14% - 16% YoY (F1av
[Deusiuogh 108 glsForourioriu VS 101 ylsriorodsioAuion 3Q66 lla: 83
glsrorodsoAugon 4Q65) 91NNy Occ Rate 10EuUs:-UMU 73% (VS 103Y
71% 100 3QB6 lIa: 65% Jon 4Q65) lla=AreIWnIaas (ADR) UoNs1o 10%
YoY veu:Audltiu s.a. iiunmidugnmaniugon 4066 mMungna AISUNA
dnarundluchiglsy Aadudoiav RevPar 103 4Q66 9:ANJIANIDEY M.A.
— w.g. (la:peitiovtiy 1Q Bunssitiudnuves NH Hotel 1Dugnsmanved)
Ithes9AIRN wsournlsvas NH Hotel Suaglus-AUna a:fiousinmnls
Unigon 4Q65 A 45 dugls IRDUAU 47 duglsion 3Q65 lla:sou Pre-
COVID von 4Q62 Unlsuna 41 augls iIngunu 26 auglsgo 3Q62

vru:NssNdUBTUILUALRG QoQ ogu Isuisulng g High Season dou
B3 YoY §101av RevPar #1.A. 66 I 12% YoY lia:soitiod 11% YoY ¥ov
W.g. 66 AUSSNISIWOIMISUNR 4Q66 Vdnpnialoauaasy Us:iuurnuu
$19[AIBY QoQ KININYU YoV IJUDAVIEFADEVIAL (SSSG) Bou M.A. —
W.8. 66 ANAUSTD 4.5% YoY 9 nnusruamisiulng, 3u (Wusogos w.e.
MUNISNSEUIASUINIUIL)  18:00aINSIAY IFYDAVIUSOU (TSS) I
$192% YoY UaudndonAdodnusnuouav Audon 3Q66 A 2,607 v du
N3NEV tU FUNon 4Q65 Us:Unu 3%

AOUNWSOUSTEIATIOgUUIFUNWNISWURD  donAdeunuuuuaduedde
Us=nounuIuuss:nlsno 6 wuduuin U 4Q66 (cu duonnou Dnis=wHl
AdnonITuse TUsoudryryign TFRS 16 A 1.1 1auduun) 1doanns:
nonIJusny 9NRuanRdog 2 riuduun ru duwon 3Q66 1Tudedy
wanauNsIAUlnvaurils uavAinnisninrnlsuné 4Q66 A 2.4 Wudhuuin
(+5.6% QoQ, +1% YoY) Bunnidulumuuuuedvudu misunat 2566 9:

08As19 7 WUAUUNN (+245% YoY, Innull 2562)
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

dnInsmonitevaadiu EU na:wasous:uarunis

uoldurnisunal 2567 - 68 A 7.5 WudUUIN N1a: 8.4 Wuduun
MIUENAU IRUIRIDEY 9% nUUFou NH Hotel AMUAUUAZIU ADR IWUI0EY
3% (U 2562 WU 4.9% YoY) 91nN1snuog Rebrand vod NH Hotel 60
gNS:AUAROIWN  Ussnounulsaisulng  DISIVUIRFoUNaUURAZIU
UnnodiRgossIAUNINgR 31.5 duAU 11a: 34.6 AU IAUTMIDEY 12%
010auAYINNSNS:AUNTANDVINUVISTUNA

VOUANMSUSKNSAUNUWENNU runsrindnyryigovigaodrtin AuAnw
OnsrindryrynlUidosno 60%  Buduegs:nIwnanumsnlimUIRY  Had
s1AWaNUUSUFUTUEOIRKULN (sUnunanll)  doumnysssusINiNISs
AndrynynBoviuaodntinign 70% (UKL 80% - 100%) ¥o8annou
HuWoUVaIsIAMWANNUIUTKIN MelfinouIdedsnunDsgAmansiugisun
g9AV0Y 1:N0N1AN=IUDONNANENIG 7.A. 66

drMSUNANIAUNUNIINISIIU (Cost of fund) Roudndou Net gearing (SOU
Perpbond fudouveuyiionu) A 1 1N (Debt covenant A 1.75 IM1) uuNS:
nUNORoNITu918 TUSOUAYnYIEIMIL TFRS 16 $19 1.12 IdUdUuln 11U
AUS::10aNUNISUSUSNSImaNITe Fixed : Floating A 57% : 43% lIa:iuy
mwanaidu 10U EUR : THB : Others A 64% : 29% : 7% nondy CPI Tu
FUssnA ngeuUsuanay thlddnisuSusioauved Bond Yield olan
Tngiawn:TusinuUs:InA RdnansaanibubloniailauunriSondning (Bond
yield 919 1 UTu EU U 20 5.A. 66 9¢N 3.3% anad 49bps 91NEUI0N 3Q66
ANABOUARISINAAUSMUADNITYINUAIG 2HE7

MVl auURAgIU Cost of fund (SoumenIUus1edryryidm U TERS 16) U
2567 — 68 ogifl 6% lla: 5.9% MuUaAU [0 2565 N 4.2%, IMB6 A 5.3%)
IRouInnMs:AoniTesneus=unru 1.2 kiuduun el (FDaumeniUy
918 3Q66 N 31.5 &UUNFOSU FUDSTUAIU number of days MIUR=OgR
1.15 HﬁUéﬁUUﬁﬂ) [ne Sensitivity Analysis WugNn 0.5% vou Cost of fund
Ramay (WUVU) uuauuAgudUAIAL  2:duwalinis:nonibodnuanad

(IWUVU) $10 8% llaznnlsUna IWUVU (anav) 108uUs:unnd 8%
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

IAsvasaun1unasivu

fuum

15 38% -
128,629 127,981 A 118,353 108,963 114,643 111,981
13

B 1.0

4.2%

AoNIDBY1EIIA: COST OF FUND

5.6%

12 12
9
j I I I I 1065 2085

1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66

- douveafievu mezviiduifaenide (bissudygyignim TFRS 16) Net Gearing (1¥11)

AL JUNISRU 113z N8dUd98 Ua. 10158 wad

BONDYIELDEU 1Y

% ——BYEUTY EUR/ MWh
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3Q65

4Q65

m renidiudny (@wum)

1Q66 2Q66

Cost of fund

AN JUNMSRIU 113z EN8dUdde Ua. 19180 wad

Netherlands TTF Natural Gas Forward Year 1

3Q66

NETHERLANDS TTF NATURAL GAS 1Y

2561

2 L o8 B v B 8w ow B o8 B w8 g 8 8 © 8 @ @ g @ 8 @
8 8 8 8 8 8 & @& 8 & 8 & & 8§ & 8 & & & & & & 8 8

ALN: BLOOMBERG AN BLOOMBERG

Outperform wavsaAWSugauaninuly

59 DCF uuauuRgnu WACC 8.5% (Risk free rate 3%, MRP A 8%) IHUSU
an Terminal growth rate 910 2% 1K30 1.5% IINANUIALNINNNDSTANERS
TuQUmﬂmzﬁuoonnm\]ﬁﬂaﬁmlﬁo 16 FV Tnul 2567 A 35 UAN (15 38 UIN)
IfgUINT PER 34 1IN IndiAegAniazst 2560 — 62 i 35 1N (CAGR Vvod
Norm EPS U 2560 — 62 A 6% rioU)

AdILzUY Outperform 9 nnualtiunsWusoveurilssiet  vruzAsiAKU
YTD au 16% AniJuiws1znonundoadnsiAwadnuluglisuiduran s
floonaounsinrulsuisuiuglsyuninulid a:rfouwu STOXX Europe
600 Travel & Leisure IWU 23% YTD (musUntinnnll) Us:nounudnans

—4-

2562

2563

2564
2565
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EQUITY TALK

nonieviadiu EU 13aro MINT niluidinoniesnanazidaloniatunisni
M&A UINVU 3nmuloaudn 2024 AUNSE 5UR 26 N.A. — 11 4.A. 67 U19:a$0

NOISINIA HOHVY3IS3IH A9

Sentiment TAAURUADSNBTATU EU 9693 MINT (NH Hotel DlsdisuluwsuiAa
9 kv ogluUn3a 3 Ky 9 NsaISUNIKUA 351 Ky tU FUJon 2Q66)

wamoulnurulunau YTD iy 20 s.A. 66 HISTORICAL PER

50.0% 48.5%

WO G e 60
34.9%

-13.4% 9
-15.5% -16.1% -16.9%
169% 20.7% 30

422% 435% @

F RS e s e B 2 BB 1B, & RIS
g AR ZERCECEFEACH ARHCECERERACHARECECE R @
Aun: BLOOMBERG Aun: BLOOMBERG
Js:inunouidasandinny
11 NISWUADS8IRaEINIAIN ADIUWUWIUNNIASUINNaN
2. AUIFYINWNUSTANENS 18U aNIUNISNUADIUVAIIZISHIN

S4iBy — gIASU 919aIWaNIdaURAUNUANTWEA SoufiasiunuAUBUIIN
nn9: Inflation KNNsauLinusAeIINTUIDUAUALEY VruzALaN1WRASY
2:RAVU NsrliNauAsuanauTUlu EU

3. TAsuas N NsRUbrtaunDnIs=AonIToas nnNsaIduull

10ulUmuauuRguegNGUus MK Financial risk gavu
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EQUITY TALK

nsAItuvauvad NH HOTEL

NOISINIA HOHY3IS3H Ad

(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 71 74 74 0.5% 6.4% 219 207 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) i, 17 12 4 16 19 19 0 29 24 -18.8% 23.4% 53 29 85%
Net Recurring Income a7 53 26 41 64 47 45 (40) 79 54 -31.1% 15.5% 93 31 201%
Non Recurring items 3 1 0 (17) [©) 25 () 4 2 0 -883% -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% 1% -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%
RevPar (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% 385% 39.1%| 425% 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% 743% 56.7%  59.0% 62.0% 62.8%

EBIT Margin (%) 35% 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%

AbA: NH HOTEL fla: a1g91ud3e ua. 1o1de wad

waus:=naunasiglnsuia MINT

(@uu1n) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 % QoQ % YoY 9M66 9M65 % YoY
s1g'ldannnlsen vy 19,688 31,963 34,516 33,761 31,258 39,738 38,904 -2.1% 12.7% 109,900 86,167 27.5%
- gsfialsous 12,469 24,202 25,732 24,371 21,872 30,062 29,688 -1.2% 15.4% 81,623 62,403 30.8%
- gsAasua s 6,139 6,066 7,035 6,953 7,313 7,346 7,275 -1.0% 3.4% 21,934 19,240 14.0%
1 ﬁ_sﬁaﬁmmﬁmjmﬁu 540 1,109 1,109 1,697 1,495 1,846 1,405 -23.9% 26.7% 4,747 2,758 72.1%
- gsAndnammihauaznandudn 541 587 639 741 577 483 536 10.9% -16.1% 1,597 1,767 -9.6%
AUNUAITANTUNY 13,591 17,573 18,825 17,764 18,483 20,828 20,688 -0.7% 9.9% 59,999 49,989 20.0%
filsdudu 6,098 14,390 15,690 15,997 12,775 18,910 18,216 -3.7% 16.1% 49,901 36,178 37.9%
n"l'l'l.l"-i'mﬁ"uﬁu«'muazﬁuq 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%
se'ledu, fuutinlsan u. 3 uazalgaedug 335 1,081 2,102 716 1,244 1,901 737 -61.2% -64.9% 3,882 3,518 10.3%
aanifinang (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%
A'ls (ananu) Uné (3,569) 1,210 2,010 2,384 (647) 3,005 2,273 24.4%  13.1% 4,631 (348) N.A.
Alsgnd (3,794) 1,561 4,608 1,911 (976) 3,255 2,144 -34.1% -53.5% 4,423 2,376 86.2%
aanifinsaann Perp Bond (Bnnauduia 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 llas ne9udde ua. 10i5e wad

) ASIAPLUS

Securities




EQUITY TALK

auungaulunisnads:uarunisd 2566 - 2572

2562 2563 2564 2565 2566F 2567F 2568F 2569F 2570F 2571F 2572F

NOISINIA HOHVY3IS3IH A9

gonalsausu
Occupancy Rate
- NH Hotel 2% 25% 34% 61% 70% 70% 72% 74% 76% 78% 80%

RevPar (#04 / ﬁu)

- NH Hotel (¢/13) 73.8 20.5 30.5 74.4 96.2 100.1 104.0 107.9 112.0 116.0 120.2
qsﬁa%"}u'ﬂ’m’]‘a‘ (Sale Growth) 27%  -141%  42%  29.0% 11.8%  3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
[GRITRTD)

grelasan 119,023 55,954 69,272 119,929 149,419 160,385 166,149 172,410 178,406 184,940 190,892
FERRYENIE 85,551 30,749 41,186 86,774 111,676 121,234 125,526 130,249 134,635 139,484 143,670
ganaiuemg 22,666 19,474 20,300 26,193 29,283 30,162 31,067 31,999 32,959 33,947 34,966
ganaimuedanunine 5,889 2,078 5016 4,455 6330 6,646 6,978 7,327 7,694 8,078 8482
ganad e Aun 4,917 3,653 2,770 2,507 2,130 2,343 2,577 2,835 3,119 3,430 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
- Funuane -65,194 -47254 -47,417 -67,753 -80,751 -85,808 -88,663 -91,783 -94,716 -97,933 -100,923
- Anldananfiuen -44,541  -26,013 -34,238 -42,735 -50,802 -55413 -57,404 -59,568 -61,639 -63,897 -65,953
nenidedne -4,081  -7452  -8,986 -9,003 -11,316 -12,015 -11,627 -11,345 -10,966 -10,586 -10,206
mls/ WY dn®m 7,022 -19,388 -9,519 2,085 7,030 7,500 8,420 9,307 10,269 11,276 12,181
Revenue Growth 58.8% -53.0% 23.8% 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% 33% 35% 31%
Norm profit growth 22.6% N.A. N.A. NA. 2454% 6.7% 123% 105% 10.3% 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 133usx 374%  -242%  116% 360%  400%  41.0% 41.2% 41.4% 41.6% 418%  41.9%

- Gross Margin §1u4819113 71.0% 69.1% 70.2% 68.2% 68.6% 68.6% 68.6% 68.6% 68.6% 68.6% 68.6%

- Gross Margin g3nanmuadungamine 61.5% 66.4% 37.6% 62.4% 42.7% 42.7% 42.7% 42.7% 42.7% 42.7% 42.7%

- Gross Margin §siaanmie@uen 436% 35.8% 34.5% 47.1% 57.3% 57.3% 57.3% 57.3% 57.3% 57.3% 57.3%
SG&A/Sales 37.4%  465%  49.4%  356% 34.0% 346%  346%  346%  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 Mszviledy (391 TFRS 16) 119,602 171,643 227,759 215,851 204,252 199,885 196,600 191,515 184,929 178,343 171,757

ALA: NH HOTEL fia: 81evnudde ua. 1oide wad
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STAT n1sAIbuIUssNvlsvIsUNa:suaInIs

4Q62 | 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 % QoQ % YoY % Pre-COVID

NOISINIA HOHY3IS3H Ad

% Occupancy rate
- NH Hotel 2% | 40%  69% 69% 65% 60% 73% 71% -2% 3% -4%

- laausulne 73% | 31%  46% 51% 64% 71% 60% 64% 7%  25% -16%

ADR (24 / Au)
-NH Hotel (¢19) 1054 | 90.0 128.0 1300 1278 1150 1515 1420 -6% 9% 40%

- Taqusulng (U ) 6,613 5940 5212 5633 7,656 8353 6,520 6,268 4% 1% 21%

RevPar (ﬁ'm / AY)

- NH Hotel (gIJIT) 754 | 36.4 ST 90.3 83.0 68.0 109:9 RS SSIOMEQ 8% 12% 34%
- laqusu'lne (L) 4,859 (1,857 2416 2,897 4,873 5903 3,905 3,991 2%  38% 1%
§9NA5UMNT

-SSSG % -08% | 42% 7.8% 16.6% 44% 114% 81% -2.0%

-TSS % 73% |11.5% 133% 413% 171% 19.9% 17.5% 4.7%
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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)
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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)
Als2iuciu 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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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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