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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,092 5,408 6,477 7,248 8,313
EBITDA 1,159 1,420 1,669 1,862 1,892
Operating profit 829 1,079 1,299 1,440 1,427
Net profit (rep./act.) 705 877 996 1,098 1,083
Net profit (adj.) 661 857 996 1,098 1,083
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 43.3 334 28.7 26.0 26.4
P/B (x) 7.7 71 6.4 5.8 54
EV/EBITDA (x) 25.6 20.9 17.8 15.9 15.7
Dividend yield (%) 1.9 1.9 1.9 25 25
Net margin (%) 13.9 16.2 15.4 15.2 13.0
Net debt/(cash) to equity (%) 27.5 14.9 19.6 21.9 18.2
Interest cover (x) 31.1 43.2 41.2 49.4 47.7
ROE (%) 194 22.7 234 23.3 211
Consensus net profit - - 927 1,024 1,075
UOBKH/Consensus (x) - - 1.07 1.07 1.01

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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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.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: CHGTB
Shares issued (m): 11,000.0
Market cap (Btm): 28,600.0
Market cap (US$m): 938.0
3-mth avg daily t'over (US$m): 34
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2021F 2022F
(Btm) old New chg Old New chg
Sales 6,013 6,477 8% 6,836 7,248 6%
Core profit 889 996 12% 964 1,098 14%

Source: CHG, UOB Kay Hian
VALUATION/RECOMMENDATION
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QUARTERLY REVENUE AND CORE PROFIT YOY
GROWTH
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NUMBER OF REGISTERED SSO MEMBERS
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National Health Secunty Office (NHSO)

ﬂmm@mﬂﬂﬁmﬁm’mawwﬂmngmﬁmmlwmﬁmdlmLm‘bmaﬂumiﬂmmmunmmmﬂnmmmmmm oenFmanvane el el Eens (sewndlve) $1rim aonang 64 dasneam@ndlumsa el
ﬁmuLm{Amenmmsmmmﬂmng’Luﬂmuww Tnellsiraussmanni ez Lmi‘ﬁﬂizrmmsmﬁ%u’lmumu‘iﬁm‘h«hLflmmmfmu'lmumwnm VBNV VEesmanEIImsRLla <)
ey

utrade.c

W W W .




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