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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) 0.1 0.1 0.1 0.1 0.1
PE (x) 46.6 44.0 38.3 33.9 30.5
P/B (x) 8.2 7.8 7.3 6.8 6.4
EV/EBITDA (x) 28.3 25.6 23.4 20.5 18.5
Dividend yield (%) 0.8 0.0 1.6 21 2.3
Net margin (%) 14.4 13.9 14.3 13.8 13.9
Net debt/(cash) to equity (%) 20.6 275 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 - - 767 874 979
UOBKH/Consensus (x) - - 0.99 0.98 0.97

Source: CHG, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt2.64
Target Price Bt2.90
Upside +9.8%

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): 29,040.0
Market cap (US$m): 929.8
3-mth avg daily t'over (US$m): 2.7
Price Performance (%)
52-week high/low Bt2.76/Bt1.98
1mth 3mth 6mth 1yr YTD
10.9 5.6 (0.8) 10.9 23
Major Shareholders %
Plussind Group 40
Panyapol Group 20
Others 40
FY20 NAV/Share (Bt) 0.36
FY20 Net Debt/Share (Bt) 0.04
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STOCK IMPACT
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EARNINGS REVISION/RISK
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REBASED EARNINGS PROFILE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
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Anti-corruption Progress Indicator 2019
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