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1Q23 KEY STATISTICS

Year to 31 Dec (Btm) 1Q23F 1Q22 4Q22 yoy (%) qoq (%)
Hospital Operations 1,689 3,571 1,721 -52.7% -1.9%

General - OPD 530 882 519 -39.9% 2.2%

General - IPD 582 612 570 -5.0% 2.1%

Social Security 507 472 626 7.6% -19.0%

NHSO 70 1,605 7 -95.6% 959.0%
Source: CHG, UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 11,742 10,103 7,399 7,909 8,355
EBITDA 5,257 3,947 1,972 2,192 2,413
Operating profit 4,906 3,565 1,545 1,730 1,915
Net profit (rep./act.) 4,204 2,778 1,221 1,369 1,503
Net profit (adj.) 4,204 2,778 1,221 1,369 1,503
EPS (Bt) 0.4 0.3 0.1 0.1 0.1
PE (x) 9.5 14.4 32.8 29.2 26.6
P/B (x) 5.3 5.3 5.3 4.9 4.5
EV/EBITDA (x) 7.3 9.8 19.6 17.6 16.0
Dividend yield (%) 5.5 44 1.8 1.9 1.9
Net margin (%) 35.8 27.5 16.5 17.3 18.0
Net debt/(cash) to equity (%) (30.1) (15.0) (23.5) (24.8) (27.0)
Interest cover (x) 269.9 387.0 379.9 588.0 1,066.2
ROE (%) 72.5 36.8 16.2 17.3 17.5
Consensus net profit - - 1,402 1,536 1,627
UOBKH/Consensus (x) - - 0.87 0.89 0.92

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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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.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2023F 2024F 2025F
old New Chg old New Chg old New Chg
Sales 7,770 7,399 5% 8,508 7,909 1% 8,997 8,355 -T%
Gross profit 2,370 2,257 5% 2,646 2,460 1% 2,870 2,665 -T%
EBITDA 2,130 1,972 1% 2,380 2,192 -8% 2,596 2,413 -T%
Core profit 1,346 1,221 -9% 1,519 1,369 -10% 1,646 1,503 -9%

Source: CHG, UOB Kay Hian
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1Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qoq (%)
Sales 1,689 3571 1721 -53% -2%
Gross Profit 513 1,869 492 -73% 4%
EBITDA 441 1824 427  -T6% 3%
Pre-tax Profit 340 1,729 328  -80% 3%
Net Profit 266 1,356 285  -80% 1%
Core Profit 266 1,356 260  -80% 2%
EPS (Bt) 0.024 0.123 0.026 -80% -1%
Gross M. 30.4% 52.3% 28.6%

EBITDA M. 26.1% 51.1% 24.8%

Net M. 15.7% 38.0% 16.6%

Source: CHG, UOB Kay Hian
QUARTERLY REVENUE BREAKDOWN
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QUARTERLY FORECAST AND RESULTS
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F
Net turnover 10,103 7,399 7,909 8,355 Fixed assets 4,852 5,170 5,492
EBITDA 3,947 1,972 2,192 2,413 Other LT assets 370 232 242
Deprec. & amort. 382 427 461 497 Cash/ST investment 2,001 2,521 2,656
EBIT 3,565 1,545 1,730 1,915 Other current assets 3,058 1,820 1,945
Associate contributions () 0 0 0 Total assets 10,280 9,742 10,335 1
Net interest income/(expense) (10) (5) 4 2) ST debt 490 236 236
Pre-tax profit 3,554 1,540 1,727 1,913 Other current liabilities 1,312 1,061 1,134
Tax (703) (308) (345) (383) LT debt 381 501 382
Minorities (72) (11) (12) (27) Other LT liabilities 233 0 0
Net profit 2,778 1,221 1,369 1,503 Shareholders' equity 7,523 7,589 8,216
Net profit (adj.) 2,778 1,221 1,369 1,503 Minority interest 341 355 367

Total liabilities & equity 10,280 9,742 10,335 1
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F ‘
Operating 2,514 2,649 1,791 1,982 Profitability
Pre-tax profit 3,554 1,540 1,727 1913 EBITDA margin 39.1 26.7 21.7
Tax (703) (308) (345) (383) Pre-tax margin 35.2 20.8 21.8
Deprec. & amort. 382 427 461 497 Net margin 275 16.5 17.3
Associates 1 0 0 0 ROA 26.7 12.2 13.6
Working capital changes (291) 1,286 (62) (54) ROE 36.8 16.2 173
Non-cash items (404) (299) 9 8
Other operating cashflows (23) 3 0 0 Growth
Investing (854) (841) (794) (832) Turnover (14.0) (26.8) 6.9
Capex (growth) (794) (746) (783) (822) EBITDA (24.9) (50.0) 111
Investments (142) 142 0 0 Pre-tax profit (27.3) (56.7) 122
Others 81 (237) (11) ) Net profit (33.9) (56.1) 122
Financing (2/449) (1,288) (861) (889) Net profit (adj.) (33.9) (56.1) 122
Dividend payments (2,805) (1,155) (743) (770) EPS (33.9) (56.1) 12.2
Issue of shares 0 0 0 0
Proceeds from borrowings 356 0 0 0 Leverage
Loan repayment 0 (133) (119) (119) Debit to total capital 10.0 85 6.7
Othersfinterest paid 0 0 0 0 Debt to equity 116 9.7 75
Net cash inflow (outflow) (789) 520 136 262 Net debt/(cash) to equity (15.0) (23.5) (24.8) (
Beginning cash & cash equivalent 2,790 2,001 2,521 2,656 Interest cover (x) 387.0 379.9 588.0 1
Ending cash & cash equivalent 2,001 2,521 2,656 2,918
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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