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3Q20 RESULTS

Year to 31 Dec (Btm) 3Q20 3Q19 2Q20 % yoy chg % qoq chg
Sales 1,435* 1,357* 1,146 57 25.2
Gross Profit 495 421 332 174 489
EBITDA 420 344 284 22.2 478
Pre-tax Profit 348 325 187 6.8 86.3
Net Profit 282 269 155 48 82.0
Core Profit 257 195 155 318 65.8
EPS (Bt) 0.026 0.024 0.014 438 82.0
Gross Margin (%) 345 311 29.0
EBITDA Margin (%) 29.3 25.3 24.8
Net Margin (%) 19.6 19.8 135

Source: CHG, UOB Kay Hian/ *excluding one-time items
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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 1,301 1,445 1,600
Operating profit 772 829 986 1,103 1,223
Net profit (rep./act.) 634 705 802 857 953
Net profit (adj.) 623 660 782 857 953
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 44.5 42.0 35.5 324 29.1
P/B (x) 7.8 7.5 6.9 6.5 6.1
EV/EBITDA (x) 27.1 24.5 21.8 19.6 17.7
Dividend yield (%) 0.8 0.0 1.7 2.2 2.4
Net margin (%) 14.4 13.9 15.1 13.8 13.9
Net debt/(cash) to equity (%) 20.6 27.5 10.8 13.7 14.4
Interest cover (x) 51.8 31.1 44.9 39.1 43.3
ROE (%) 18.5 19.4 20.8 20.6 21.5
Consensus net profit - - 757 861 965
UOBKH/Consensus (x) - - 1.03 0.99 0.99

Source: CHG, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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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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UOBKayHian

your trusted financial partner
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STOCK IMPACT
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EARNINGS REVISION

-------------- 2020F 2021F
Old New chg Old New chg
Sales 5,309 5,309 0% 6,196 6,196 0%
Core profit 758 782 3% 857 857 0%

Source: UOB Kay Hian
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ESTIMATED LOSSES FROM CHG304 AND RPC
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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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