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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 1,746 2,025
Operating profit 829 1,079 1,299 1,324 1,560
Net profit (rep./act.) 705 877 996 1,005 1,189
Net profit (adj.) 661 857 996 1,005 1,189
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 46.6 36.0 30.9 30.6 25.9
P/B (x) 8.3 7.7 6.9 6.3 5.7
EV/EBITDA (x) 27.5 22.4 191 18.2 15.7
Dividend yield (%) 1.8 1.8 1.8 21 25
Net margin (%) 13.9 16.2 154 13.9 14.3
Net debt/(cash) to equity (%) 275 14.9 19.6 23.9 16.9
Interest cover (x) 311 43.2 41.2 46.3 51.0
ROE (%) 19.4 22.7 23.4 21.5 23.2
Consensus net profit - - 981 1,089 1,163
UOBKH/Consensus (x) - - 1.01 0.92 1.02

Source: CHG, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt2.98
Target Price Bt3.26
Upside +9.4%

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): 30,800.0
Market cap (US$m): 982.2
3-mth avg daily t'over (US$m): 4.8
Price Performance (%)

52-week high/low Bt3.02/Bt2.24
1mth 3mth 6mth 1yr YTD
7.7 11.0 16.7 20.5 14.6
Major Shareholders %
Plussind Group 23.8
Panyapol Group 18.6
Ratipanichvong Group 71
FY21 NAV/Share (Bt) 0.41
FY21 Net Debt/Share (Bt) 0.08
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1Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q21F 1Q20 4Q20 %yoychg % qog chg
Sales 1,435 1,317 1,511 9.0% -5.0%
Gross Profit 466 386 510 20.8% -8.6%
EBITDA 365 324 392 12.7% -6.9%
Pre-tax Profit 263 227 310 15.6% -15.3%
Net Profit 210 186 254 12.6% -17.2%
Core Profit 210 186 254 12.6% -17.2%
EPS (Bt) 0.019 0.017 0.023 12.6% -17.2%
Gross Margin (%) 325 29.3 338

EBITDA Margin (%) 25.4 24.6 26.0

Net Margin (%) 14.6 14.2 16.8

Source: CHG, UOB Kay Hian
STOCK IMPACT
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CHG CORE PE

PE Forward - Core
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QUARTERLY REVENUE AND CORE PROFIT YOY
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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