UOBKayHian

your trusted financial partner

Um.'[sewenmaqm%’mﬁ (CHG)

4Q20: ﬁ'ﬂﬂﬁdun%aﬁwnmafﬂ’m 19

CHG swmumlsans‘lmmﬂ 4 ‘VI 254 au. L‘WN!I‘I«! 89% yoy AndIn1sAIANITAITEILTT
Luaﬂﬁl']ﬂi"lilvlﬁlﬁl"lnﬂﬂ?ﬂﬂ‘]lﬂﬂaanﬂﬂﬁlﬂ‘]"lﬂ'lﬂﬁl\‘iLLN‘J"IQ“LS]EINaﬂi"‘/l‘l]ﬂl"lﬂﬂ‘]‘ii“ﬂ'lﬂ‘!la\‘itﬂ
Im-19 szAanaad ﬂmum‘smmmw.,mmamauuﬂmmusnn'lmmawaawawmﬂumuvlﬂ
Q'Tﬂﬂ"lu?ul,ﬂﬁtﬂ'lﬂ 19 wamaamfan AU 5'1?1‘1L1j‘11r‘i$ﬂ€| 3.10 U

4Q20 RESULTS

Year to 31 Dec (Btm) 4Q20 4Q19 3Q20 % yoy chg % qoq chg
Sales 1,511 1,254 1,435 20.4% 5.3%
Gross Profit 510 279 495 82.7% 3.1%
EBITDA 392 205 420 91.5% -6.5%
Pre-tax Profit 310 105 348 195.9% -10.9%
Net Profit 254 134 282 88.8% -10.0%
Core Profit 254 134 262 88.8% -3.1%
EPS (Bt) 0.023 0.012 0.026 88.8% -10.0%
Gross Margin (%) 33.8 223 34.5

EBITDA Margin (%) 26.0 16.3 29.3

Net Margin (%) 16.8 10.7 19.6

Source: CHG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,092 5,408 6,013 6,836 7,879
EBITDA 1,159 1,420 1,549 1,693 1,889
Operating profit 829 1,079 1,177 1,270 1,424
Net profit (rep./act.) 705 877 889 964 1,088
Net profit (adj.) 661 857 889 964 1,088
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 43.3 33.4 32.2 29.7 26.3
P/B (x) 7.7 71 6.6 6.1 5.6
EV/EBITDA (x) 25.8 21.0 19.3 17.6 15.8
Dividend yield (%) 1.9 1.9 1.9 2.2 25
Net margin (%) 13.9 16.2 14.8 141 13.8
Net debt/(cash) to equity (%) 27.5 14.9 24.9 32.1 233
Interest cover (x) 31.1 43.2 33.7 39.4 47.2
ROE (%) 19.4 22.7 213 21.4 221
Consensus net profit - - 910 1,017 -
UOBKH/Consensus (x) - - 0.98 0.95 -

Source: CHG, Bloomberg, UOB Kay Hian
n.m.:

not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt2.60
Target Price Bt3.10
Upside +19.2%
COMPANY DESCRIPTION

CHG was established in 1986. It is one of the
leading hospital chains in Thailand. It has been
operating for more than 30 years in
Samutprakarn and surrounding provinces.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: CHGTB
Shares issued (m): 11,000.0
Market cap (Btm): 28,600.0
Market cap (US$m): 949.2
3-mth avg daily t'over (US$m): 3.1

Price Performance (%)

52-week high/low Bt2.74/Bt1.98

1mth 3mth 6mth 1yr YTD
24 (0.8) (0.8) 5.7 5.7
Major Shareholders %
Plussind Group 25.0
Panyapol Group 19.0
Ratipanichvong Group 9.0
FY21 NAV/Share (Bt) 0.39
FY21 Net Debt/Share (Bt) 0.10
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ANALYST(S)

Kowit Pongwinyoo

+662 659 8304
kowit.p@uobkayhian.co.th
ASSISTANT ANALYST
Waritthorn Kaewmuang
+662 659 8642
Warltthorn@uobkayhlan co.th
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STOCK IMPACT
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EARNINGS REVISION/RISK
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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
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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