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Exhibit1: Summary of MINT’s 2Q09 earnings results

Profit and Loss (THBmn)

Year-end 31 Dec 2Q08 1Q09 2Q09 % y-y % q-q 1HO09 % y-y 2009F YTD (% of 09F)
Revenue 3,651 4,118 3,554 2.7) (13.7) 7,673 2.1) 15,772 48.6
Gross profit 2,383 2,569 2,124 (10.9) (17.3) 4,692 9.4) 9,692 48.4
EBITDA 701 851 616 (12.2) (27.6) 1,467 (23.2) 2,921 50.2
Interest expense (83) (110) (90) 8.6 (18.1) (200) 175 (372) 53.8
Income tax (110) (134) (65) (41.3) (51.5) (198) (34.9) (402) 49.3
Forex gain (loss) 0 0 0 0.0 0.0 0 0.0 0 0.0
Other extraordinary ltems 0 0 0 0.0 0.0 0 0.0 0 0.0
Gn (Ls) from affiliates 7 59 37 406.6 (38.0) 96 21.8 318 30.3
Net profit (loss) 351 400 230 (34.4) (42.5) 631 (42.7) 1,298 48.6
Normalized net profit (loss) 351 400 230 (34.4) (42.5) 631 (42.7) 1,298 48.6
Reported EPS (THB) 0.10 0.12 0.07 (29.8) (38.7) 0.19 (46.7) 0.40 47.4
Gross margin (%) 65.3 62.4 59.8 61.2 61.4
EBITDA margin (%) 19.2 20.7 17.3 19.1 18.5
Net margin (%) 9.6 9.7 6.5 8.2 8.2
Current ratio (x) 07 0.7 0.7 0.7 0.8
Interest coverage (X) 4.4 4.3 25 25 3.4
Interest-bearing debt / equity (x) 11 1.1 1.4 1.4 1.1
BVPS (THB) 3.3 3.3 35 35 3.9
ROE (%) 11.8 13.3 8.2 8.2 10.1

Source: CNS Research

Exhibit2: MINT vs. regional and local peers
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COMPANY NAME PE (x) BV (X) DPS ROE (%) ROA (%)
09F 10F O09F 10F  O09F 10F 09F 10F 09F 10F

HOTEL - REGIONAL 41.76 29.98 6.81 7.16 0.27 024 7.02 723 275 3.08
BTH SP EQUITY = BANYAN TREE HOLDINGS LTD 89.38 3250 0.74 0.76 0.00 0.00 1.00 295 0.30 0.70
MAND SP EQUITY MANDARIN ORIENTAL INTL LTD 3853 27.87 112 1.12 0.06 0.04 648 390 459 224
45 HK EQUITY HONGKONG & SHANGHAI HOTELS 26,59 20.86 14.90 15.18 0.15 015 214 266 151 2.10
69 HK EQUITY SHANGRI-LA ASIALTD 30.27 26.23 1.44 1.48 0.02 0.03 369 396 262 282
MAR US EQUITY  MARRIOTT INTERNATIONAL-CL A 29.18 28.46 421 4.76 0.30 0.33 17.20 19.18 2.73 3.5
HOT US EQUITY  STARWOOD HOTELS & RESORTS 39.75 44.63 10.77 11.21 0.61 035 1041 503 219 1.30
HMIN US EQUITY  HOME INNS & HOTELS MANAG-

ADR 58.68 37.41 6.23 6.99 0.00 0.00 594 1156 379 7.34
AC FP EQUITY ACCOR SA 21.74 21.89 15.09 15.79 0.98 1.01 927 859 432 458
HOTEL - THAI 161.56 13.03 3.38 3.62 0.09 012 642 911 276 3.87
MINT TB EQUITY  MINOR INTERNATIONAL PCL 19.31 15.08 3.66 4.09 0.15 0.19 12.83 1505 6.64 7.64
CENTEL TB CENTRAL PLAZA HOTEL PCL
EQUITY 15.36 10.69 4.81 4.98 0.10 013 457 6.32 140 2.00
ERAWAN TB ERAWAN GROUP PCL/THE
EQUITY 450.00 13.33 1.68 1.79 0.02 0.03 185 597 025 197
FOOD - REGIONAL 17.79 1497 7.72 8.81 0.72 0.83 51.63 31.17 13.69 14.44
JFC PM EQUITY  JOLLIBEE FOODS CORPORATION 17.36 14.51 16.16 19.60 0.86 098 1581 1594 9.00 10.87
KFC MK EQUITY  KFC HOLDINGS (MALAYSIA) BHD 11.25 10.20 3.85 4.42 0.22 0.24 16.87 16.26 10.94 11.20
341 HK EQUITY CAFE DE CORAL HOLDINGS LTD 17.35 15.18 454 4.86 0.69 0.76 2153 23.09 17.18 17.99
YUM US EQUITY  YUM!BRANDS INC 16.20 14.62 2.01 261 0.81 0.95 280.54 111.65 19.16 19.76
SBUX US EQUITY  STARBUCKS CORP 24.69 20.94 417 4.65 0.00 0.00 2055 20.40 11.54 10.28
MCD USEQUITY ~ MCDONALD'S CORP 14.05 12.84 11.74 12.30 2.12 250 3235 3547 1531 16.53
DRI US EQUITY DARDEN RESTAURANTS INC 11.08 9.99 14.14 16.72 1.01 1.13 2282 22.09 12.70 N/A
WEN US EQUITY  WENDY'S/ARBY'S GROUP INC-A 30.34 2150 5.19 534 0.06 0.06 259 447 N/A N/A
Source: Bloomberg
19 August 2009 3
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Financial statements

Profit and Loss (THBmn)

Year-end 31 Dec 2006 2007 2008 2009F 2010F 2011F
Revenue 11,716 13,538 15,814 15,772 20,465 22,203
Cost of goods sold (4,085) (4,558) (5,293) (6,080) (8,164) (8,733)
Gross profit 7,631 8,980 10,521 9,692 12,301 13,470
SG&A (5,014) (5,707) (6,911) (6,771) (8,864) (9,574)
EBIT 1,307 1,977 2,232 1,273 1,511 1,867
Depreciation & amortization 1,310 1,295 1,378 1,649 1,925 2,028
EBITDA 2,617 3,273 3,610 2,921 3,436 3,896
Interest expense (262) (315) (378) (372) (487) (526)
Other income 654 486 701 864 1,095 1,174
Pre-tax profit (loss) 1,699 2,148 2,554 1,764 2,119 2,515
Income tax (378) (494) (577) (402) (481) (572)
After-tax profit (loss) 1,321 1,654 1,978 1,362 1,639 1,943

Forex gain (loss) - - - - - -
Other extraordinary Items - - - - - -
Gn (Ls) from affiliates - - - - - -

Minority interests (41) (43) 77) (64) (91) (94)
Net profit (loss) 1,280 1,611 1,901 1,298 1,548 1,849
Normalized net profit (loss) 1,280 1,611 1,901 1,298 1,548 1,849
Reported EPS (THB) 0.44 0.54 0.56 0.40 0.48 0.57

Balance Sheet (THBmn)

As at 31 Dec 2006 2007 2008 2009F 2010F 2011F
Cash & short-term Investments 512 1,147 1,349 1,239 1,023 1,353
Accounts receivable 549 696 486 489 634 688
Inventories 418 515 606 696 935 1,000
Other current assets 1,036 2,177 1,912 1,912 1,912 1,912
Total current assets 2,516 4,534 4,353 4,337 4,504 4,952
Fixed assets 11,693 10,731 12,688 13,720 16,094 15,666
Other assets 3,578 6,015 8,023 8,023 8,023 8,023
Total assets 17,787 21,280 25,064 26,080 28,622 28,642
Accounts payable 746 717 852 978 1,313 1,404
Short-term debt 1,267 562 683 683 683 683
Current portion of LT loans 449 596 988 1,523 1,862 1,759
Other current liabilities 1,528 2,135 2,362 2,362 2,362 2,362
Total current liabilities 3,991 4,010 4,885 5,546 6,220 6,208
Long-term loans 5,388 7,186 7,456 5,812 6,102 4,259
Other liabilities 284 376 319 1,899 2,548 3,314
Total liabilities 9,662 11,572 12,661 13,257 14,871 13,781
Paid-up capital 2,958 3,022 3,614 3,255 3,255 3,255
Share premium 1,542 1,782 3,040 3,040 3,040 3,040
Retained earnings 2,861 4,050 5,530 6,309 7,237 8,347
Other adjustments 217 346 (405) (405) (405) (405)
Total equity 8,124 9,708 12,403 12,823 13,751 14,861
Minority Interest 546 508 624 624 624 624
Total liabilities and equity 17,787 21,280 25,064 26,080 28,622 28,642

Source: MINT, CNS
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Cash flow (THBmn)

Year-end 31 Dec 2006
Net Profit 1,280
Forex & other extraordinary adjustment 0
Depreciation & amortization 1,310
Net change in working capital & others (63)
Net operating cash flows 2,374
Net capital expenditure (3,126)
Free cash flow (752)
Other items 0
Debt issue (60)
Equity issue 1,263
Dividend paid (368)
(Increase)/ Decrease in net debt 835
Net cash / (Debt) at beginning 395
(Increase) / Decrease in net debt 83
Net Cash / (Debt) at ending 478

2007
1,611
0
1,295
(1,258)
2,365
(2,761)
(396)
0
1,258
228
(436)
1,050

501
654
1,155

2008
1,901
0
1,378
(683)
3,389
(4,900)
(1,511)
0

770
1,413
(479)
1,704

1,147
193
1,340

2009F
1,298
0
1,649
33
2,980
(4,200)
(1,220)
0
1,629
0
(519)
1,110

1,349
-110
1,239

2010F 2011F
1,548 1,849
0 0
1,925 2,028
(48) (27)
3,425 3,851
(4,300) (1,600)
(875) 2,251
0 0
1,279 (1,181)
0 0
(619) (740)
660 -1,921
1,239 1,023
-216 330
1,023 1,353

Valuation and Ratio Analysis

Year-end 31 Dec 2006
Per Share (THB)

EPS 0.44
DPS 0.15
BVPS 2.80
EV 13.10
Multiplier (x)

PER 20.19
P/BV 3.18
EV/EBITDA 14.81
Dividend yield (%) 1.69
Growth (%)

Sales growth 16.64
EBITDA growth 3.15
Normalized profit growth 20.64
Net profit growth 20.64
EPS growth 6.62
Profitability Ratio (%)

Gross margin 65.13
EBITDA margin 22.34
EBIT margin 11.15
Net margin 10.93
ROE 15.76
ROA 7.20
ROCE 12.31
Asset Utilization (x)

Fixed asset turnover 1.00
Receivable turnover 21.33
Inventory turnover 9.77
Payable turnover 5.47
Liquidity ratio (x)

Current ratio 0.63
Quick ratio 0.50
Leverage ratios (x)

Liabilities / equity 1.19
Interest-bearing debt / equity 0.87
Interest coverage 4.98
Debt service coverage 1.32

2007

0.54
0.25
3.24
13.03

16.55
2.75
12.03
2.81

15.55
25.06
25.83
25.83
21.98

66.33
24.17
14.61
11.90
16.59

7.57
12.44

0.79
19.46
8.86
6.36

1.13
0.84

1.19
0.86
6.27
2.22

2008

0.56
0.23
3.66
11.05

15.87
2.43
11.06
2.58

16.81
10.32
17.99
17.99

4.31

66.53
22.83
14.11
12.02
15.32

7.58
12.66

0.80
32.55
8.73
6.21

0.89
0.61

1.02
0.74
5.90
1.76

2009F

0.40
0.16
3.94
11.97

22.31
2.26
13.33
1.79

(0.26)
(19.09)
(31.68)
(31.68)

-28.86

61.45
18.52
8.07
8.23
10.13
4.98
8.59

0.87
32.23
8.73
6.22

0.78
0.56

1.03
0.63
3.42
1.13

2010F 2011F
0.48 0.57
0.19 0.23
4.23 4.57
12.23 11.53
18.72 15.66
211 1.95
11.58 9.63
2.14 2.55
29.75 8.49
17.63 13.37
19.19 19.50
19.19 19.50
19.19 19.50
60.11 60.67
16.79 17.55
7.38 8.41
7.56 8.33
11.25 12.44
5.41 6.46
9.46 11.21
0.79 0.71
32.27 32.29
8.73 8.73
6.22 6.22
0.72 0.80
0.56 0.58
1.08 0.93
0.63 0.45
3.11 3.55
1.13 131

Source: MINT, CNS
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