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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5,408 11,742 10,653 7,614 8,463
EBITDA 1,432 5,257 4,363 2,033 2,287
Operating profit 1,079 4,906 3,984 1,604 1,824
Net profit (rep./act.) 877 4,204 3,110 1,268 1,444
Net profit (adj.) 857 4,204 3,110 1,268 1,444
EPS (Bt) 0.1 0.4 0.3 0.1 0.1
PE (x) 49.6 10.1 13.7 335 29.4
P/B (x) 10.6 5.6 54 5.4 4.9
EV/EBITDA (x) 28.5 7.8 9.4 20.1 17.8
Dividend yield (%) 1.3 5.2 4.4 1.6 1.8
Net margin (%) 16.2 35.8 29.2 16.7 171
Net debt/(cash) to equity (%) 14.9 (30.1) (25.5) (25.0) (26.6)
Interest cover (x) 43.6 269.9 701.4 391.6 613.4
ROE (%) 227 72.5 40.3 16.1 17.5
Consensus net profit - - 2,801 1,459 1,572
UOBKH/Consensus (x) - - 1.11 0.87 0.92

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt3.86
Target Price Bt3.40
Upside -11.9%
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: CHG TB
Shares issued (m): 11,000.0
Market cap (Btm): 42,460.0
Market cap (US$m): 1,198.5
3-mth avg daily t'over (US$m): 53
Price Performance (%)

52-week high/low Bt4.10/Bt3.12
1mth 3mth 6mth 1yr YTD
3.8 9.7 20.6 (5.9) 5.5
Major Shareholders %
Plussind Group 23.8
Panyapol Group 184
THAI NVDR COMPANY LIMITED 9.3
FY22 NAV/Share (Bt) 0.72
FY22 Net Cash/Share (Bt) 0.18
PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2022F 2023F 2024F
Old New Chg old New Chg Old New Chg
Sales 9,771 10,653 9% 7,552 7,614 1% 8,426 8,463 0%
Gross profit 3,989 4,670 17% 2,266 2,254 -1% 2,578 2,556 -1%
EBITDA 3672 4,363 19% 2,031 2,033 0% 2,298 2,287 0%

Core profit 2,582 3,110 20% 1,246 1,268 2% 1,430 1,444 1%
Source: CHG, UOB Kay Hian

VALUATION/RECOMMENDATION .
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QUARTERLY EARNINGS FORECAST
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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 11,742 10,653 7,614 8,463 Fixed assets 4,440 4,927 5,244 5,565
EBITDA 5,257 4,363 2,033 2,287 Other LT assets 212 300 236 254
Deprec. & amort. 351 379 428 463 Cash/ST investment 2,790 2,861 2,710 2,907
EBIT 4,906 3,984 1,604 1,824 Other current assets 3,108 2,020 1,872 2,081
Associate contributions 0 0 0 0 Total assets 10,550 10,108 10,063 10,807
Net interest income/(expense) (19) (6) (5) 4 ST debt 151 236 236 236
Pre-tax profit 4,887 3,978 1,599 1,820 Other current liabilities 2,058 1,033 1,092 1,214
Tax (1,009) (796) (320) (364) LT debt 363 620 501 382
Minorities (63) (73) (11) (12) Other LT liabilities 137 0 0 0
Net profit 4,204 3,110 1,268 1,444 Shareholders' equity 7,569 7,874 7,877 8,606
Net profit (adj.) 4,204 3,110 1,268 1,444 Minority interest 272 345 356 368
Total liabilities & equity 10,550 10,108 10,063 10,807
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 4,087 3,625 1,914 1,832 Profitability
Pre-tax profit 5,277 3,978 1,599 1,820 EBITDA margin 448 41.0 26.7 27.0
Tax (1,009) (796) (320) (364) Pre-tax margin 416 373 21.0 215
Deprec. & amort. 351 379 428 463 Net margin 35.8 29.2 16.7 17.1
Associates 0 0 0 0 ROA 50.2 30.1 12.6 13.8
Working capital changes (1,298) 760 208 (103) ROE 725 40.3 16.1 175
Non-cash items 726 (697) 2 16
Other operating cashflows 40 0 0 0 Growth
Investing (552) (1,090 (682) (801)  Turnover 117.1 (9.3) (28.5) 11.1
Capex (growth) (547) (866) (746) (783) EBITDA 267.0 (17.0) (53.4) 125
Investments 0 0 0 0 Pre-tax profit 367.1 (18.6) (59.8) 13.8
Others 6 (225) 64 (18) Net profit 379.6 (26.0) (59.2) 13.8
Financing (1,324)  (2463)  (1,384) (834) Net profit (adj.) 390.8 (26.0) (59.2) 13.8
Dividend payments (660) (2,805) (1,265) (715) EPS 390.8 (26.0) (59.2) 13.8
Issue of shares 0 0 0 0
Proceeds from borrowings 0 342 0 0 Leverage
Loan repayment (665) 0 (119) (119)  Debtto total capital 6.2 9.4 8.2 6.4
Othersfinterest paid 0 0 0 0 Debt o equity 6.8 10.9 9.4 72
Net cash inflow (outflow) 2,210 71 (152) 197 Net debt/(cash) to equity (30.1) (25.5) (25.0) (26.6)
Beginning cash & cash equivalent 580 2,790 2,861 2,710 Interest cover (x) 269.9 7014 3916 613.4
Ending cash & cash equivalent 2,790 2,861 2,710 2,907
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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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