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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 4,407 5,092 5,309 6,196 6,871
EBITDA 1,048 1,159 1,271 1,445 1,600
Operating profit 772 829 956 1,103 1,223
Net profit (rep./act.) 634 705 758 857 953
Net profit (adj.) 623 660 758 857 953
EPS (Bt) 0.057  0.060 0.069 0.078 0.087
PE (x) 42.0 39.7 34.5 30.6 27.5
P/B (x) 7.3 7.1 6.5 6.1 5.8
EV/EBITDA (x) 25.6 23.2 21.1 18.6 16.8
Dividend yield (%) 0.8 0.0 1.7 2.3 2.5
Net margin (%) 14.4 13.9 14.3 13.8 13.9
Net debt/(cash) to equity (%) 20.6 27.5 11.3 14.2 14.8
Interest cover (x) 51.8 31.1 43.8 39.1 43.3
ROE (%) 18.5 19.4 19.7 20.7 21.6
Consensus net profit - - 781 912 987
UOBKH/Consensus (x) - - 0.97 0.94 0.97

Source: CHG, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt2.40
Bt2.90
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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 the surrounding provinces.
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2Q20F RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q20 2Q19 1Q20 yoy % chg gog % chg
Sales 1,165 1,179 1,317 -12 -11.6
Gross Profit 295 312 386 -5.6 -23.6
EBITDA 240 251 324 -4.4 -25.9
Pre-tax Profit 143 146 227 2.0 -37.0
Net Profit 122 123 186 0.3 -34.4
Core Profit 122 136 186 -10.3 -34.4
EPS (Bt) 0.011 0.011 0.017 0.3 -34.4
Gross Margin (%) 25.3 26.5 29.3

EBITDA Margin (%) 20.6 213 24.6

Net Margin (%) 10.5 10.4 14.2

THAILAND

Friday, 24 July 2020

CASH-PAYING PATIENT VOLUME TO NORMALISE IN 4Q20
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2020F 2021F
Old New % chg Old New % chg
Sales 5,712 5,309 -7 6,397 6,196 -3
Core profit 816 758 -7 885 857 -3

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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