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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 4,407 5,092 5,712 6,397 7,102
EBITDA 1,048 1,159 1,343 1,481 1,642
Operating profit 772 829 1,028 1,139 1,264
Net profit (rep./act.) 634 705 816 885 986
Net profit (adj.) 623 660 816 885 986
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 455 43.0 34.8 32.1 28.8
P/B (x) 8.0 7.7 7.0 6.6 6.2
EV/EBITDA (x) 27.7 25.1 21.6 19.6 17.7
Dividend yield (%) 0.8 0.0 1.7 22 24
Net margin (%) 14.4 13.9 14.3 13.8 13.9
Net debt/(cash) to equity (%) 20.6 27.5 11.7 13.8 14.3
Interest cover (x) 51.8 31.1 46.3 40.0 44.4
ROE (%) 18.5 19.4 21.1 21.3 22.2
Consensus net profit - - 843 957 1,020
UOBKH/Consensus (x) - - 0.97 0.93 0.97

Source: Chularat Hospital Public Company Limited, Bloomberg, UOB Kay Hian
n.m. : notmeanipgful; negative P/E, EV/EBITDA reflected as "

THAILAND

Wednesday, 11 March 2020

BUY
(Maintained)

Share Price
Target Price
Upside
(Previous TP

COMPANY DESCRIPTION

Bt2.58
Bt2.90

+12.5%

Bt3.00)

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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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