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3Q19 RESULTS
Year to 31 Dec (Btm) 3Q19 3Q18 2Q19 yoy % chg goq % chg
Sales 1,431 1,149 1,179 245 214
Gross Profit 495 323 312 535 58.6
EBITDA 418 259 251 61.1 66.3
Pre-tax Profit 325 182 146 78.6 123.1
Net Profit 269 151 123 78.2 118.9
Core Profit 269 151 136 78.2 97.0
EPS (B) 0.024 0.014 0.011 78.2 118.9
Gross Margin (%) 34.6 28.1 26.5
EBITDA Margin (%) 29.2 22.6 213
Net Margin (%) 18.8 13.1 104

Source: Chularat Hospital Public Company Limited, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 3,876 4,407 4,988 5,457 5,913
EBITDA 992 1,048 1,095 1,270 1,458
Operating profit 737 772 798 955 1,123
Net profit (rep./act.) 565 634 647 761 881
Net profit (adj.) 587 623 660 761 881
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 46.5 43.8 41.3 35.9 31.0
P/B (x) 8.3 7.7 7.0 6.5 6.1
EV/EBITDA (x) 28.2 26.7 25.6 221 19.2
Dividend yield (%) 1.5 0.8 1.2 1.7 23
Net margin (%) 14.6 144 13.0 13.9 14.9
Net debt/(cash) to equity (%) 13.5 20.6 14.3 7.0 23
Interest cover (x) 74.0 51.8 37.7 43.8 50.3
ROE (%) 17.6 18.5 17.4 18.8 20.4
Consensus net profit - - 675 776 878
UOBKH/Consensus (x) - - 0.98 0.98 1.00

Source: Chularat Hospital Public Company Limited, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt2.48
Target Price Bt2.75
Upside +10.8%
(Previous TP Bt2.70)
COMPANY DESCRIPTION

CHG was established in 1986 and is one of the
leading hospital chains in Thailand. CHG has
been operating for more than 30 years in
Samutprakarn and surrounding provinces.

STOCK DATA
GICS sector Health Care
Bloomberg ticker: CHGTB
Shares issued (m): 11,000.0
Market cap (Btm): 27,280.0
Market cap (US$m): 901.9
3-mth avg daily t'over (US$m): 24
Price Performance (%)
52-week high/low Bt2.56/Bt1.80
1mth 3mth 6mth 1yr YTD
0.8 11.7 29.8 14.8 29.2
Major Shareholders %
Plussind Group 40
Panyapol Group 20
Others 40
FY19 NAV/Share (Bt) 0.35
FY19 Net Debt/Share (Bt) 0.05
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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