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4Q21 & 2021 RESULTS
Year to 31 Dec (Btm) 4Q21 4Q20 3Q21  yoy (%)  qgog (%) 2021 2020  yoy (%)

Sales 3,557 3,605 2,515 -1% 41% 12,199 16,746 -27%
Gross Profit 257 274 205 -6% 25% 963 1,405 -31%
EBITDA 42 14 241 190% -83% 564 883 -36%
Pre-tax Profit 148 -104 287 -242% -49% 971 655 48%
Net Profit 105 -112 275 -193% -62% 906 612 48%
Core Profit -119 -112 275 6% -143% 261 392 -33%
EPS (Bt) 0.063 -0.070 0.166 -190% -62% 0.546 0.365 50%
Gross Margin (%) 7.2% 7.6% 8.2% 7.9% 8.4%

EBITDA Margin (%) 1.2% 0.4% 9.6% 4.6% 5.3%

Net Margin (%) 2.9% -3.1% 10.9% 7.4% 3.7%

Source: CK, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 16,746 12,199 16,192 34,119 35,199
EBITDA 883 564 1,497 3,047 3,149
Operating profit 157 (131) 758 2,299 2,392
Net profit (rep./act.) 612 906 1,270 2,828 3,108
Net profit (adj.) 392 261 1,270 2,828 3,108
EPS (Bt) 23.4 15.7 76.6 170.6 187.4
PE (x) 0.9 1.3 0.3 0.1 0.1
P/B (x) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) 76.8 120.3 453 223 215
Dividend yield (%) 1.0 0.8 1.2 2.8 3.1
Net margin (%) 3.7 7.4 7.8 8.3 8.8
Net debt/(cash) to equity (%) 1345 141.7 115.2 125.5 116.8
Interest cover (x) 0.7 0.4 1.1 21 2.2
ROE (%) 23 35 4.7 9.9 10.5
Consensus net profit - - 316 1,203 1,531
UOBKH/Consensus (x) - - 4.02 2.35 2.03

Source: CH Karnchang PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

THAILAND

Tuesday, 01 March 2022

BUY

(Maintained)

Share Price Bt21.00
Target Price Bt25.00
Upside +19.0%
COMPANY DESCRIPTION

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to
international and local patients.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: CKTB
Shares issued (m): 1,657.9
Market cap (Btm): 34,815.8
Market cap (US$m): 1,065.2
3-mth avg daily t'over (US$m): 4.8

Price Performance (%)

52-week high/low Bt23.20/Bt15.50

1mth 3mth 6mth 1yr YTD
(0.5) (0.9) 55 35.5 (8.3)
Major Shareholders %
Trivisavavet family 33.0
Thai NVDR 7.2
Bangkok Bank 2.3
FY22 NAV/Share (Bt) 1,704.02
FY22 Net Debt/Share (Bt) 19.63

PRICE CHART
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ANALYST(S)

Peerawat Dentananan
+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 12,199 16,192 34,119 35,199 Fixed assets 11,027 11,477 11,590 11,704
EBITDA 564 1,497 3,047 3,149 Other LT assets 52,325 54,753 56,475 58,233
Deprec. & amort. 695 739 748 758 Cash/ST investment 6,973 5,402 1,709 1,469
EBIT (131) 758 2,299 2,392 Other current assets 13,096 11,475 18,587 19,186
Total other non-operating income 594 0 0 0 Total assets 83,421 83,106 88,360 90,592
Associate contributions 1,088 1,953 2,136 2,338 ST debt 6,721 5,504 11,106 14,908
Net interest income/(expense) (1,386) (1,328) (1,435) (1,431) Other current liabilities 11,027 13,225 16,866 17,426
Pre-tax profit 166 1,383 3,000 3,299 LT debt 36,634 32,451 26,540 22,494
Tax (38) (114) (173) (192) Other LT liabilities 2,931 3,238 4,777 4,576
Minorities (28) 1 1 1 Shareholders' equity 25,669 28,251 28,634 30,752
Net profit 906 1,270 2,828 3,108 Minority interest 439 438 437 436
Net profit (adj.) 261 1,270 2,828 3,108 Total liabilities & equity 83,421 83,106 88,360 90,592
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (330) 3,876 (2,028) 1,490 Profitability

Pre-tax profit 971 1,383 3,000 3,299 EBITDA margin 4.6 9.2 8.9 8.9
Tax (38) (114) (73 (192) Pre-tax margin 14 85 8.8 9.4
Deprec. & amort. 695 739 748 758 Net margin 74 78 8.3 8.8
Associates (1,088) (1,953) (2,136) (2,338) ROA 11 15 33 35
Working capital changes (1,683) 2,053 (3,783) (397) ROE 35 47 9.9 105
Non-cash items 813 1,765 312 358

Other operating cashflows 0 3 3 3 Growth

Investing (123) (1,359) 1,087 (496)  Turnover (27.2) 327 110.7 32
Capex (growth) (373) (1,189) (861) (872)  EBITDA (36.1) 165.5 1035 34
Investments (523) (2015 (1,190) (1,225  Ppre-tax profit (56.4) 7353 116.9 10.0
Others 773 1,845 3,138 1601 Net profit 48.0 40.2 122.7 9.9
Financing (341) (4,088)  (2752)  (1,234)  Net profit (adj.) (33.4) 386.4 122.7 9.9
Dividend payments (332) (217) (444) (990)  EPS (32.7) 386.4 122.7 9.9
Issue of shares 0 0 0 0

Proceeds from borrowings 827 0 0 0 Leverage

Loan repayment 0 (5400 (308) (244) " Debt to total capital 62.4 57.0 56.4 545
Others/interest paid (836) 1,590 (2,000) 0 Debt to equity 168.9 134.3 1315 1216
Net cash inflow (outflow) (793) (1,571) (3,694) (240) Net debt/(cash) to equity 1417 115.2 125.5 116.8
Beginning cash & cash equivalent 7,767 6,973 5,402 1,709 Interest cover (x) 0.4 11 21 22
Ending cash & cash equivalent 6,973 5,402 1,709 1,469
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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