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1Q21 Results

Year to 31 Dec (Btm) 1Q21 1Q20 4Q20 % yoy chg % qoq chg
Sales 1,415 1,317 1,511 7.4% -6.3%
Gross Profit 420 386 510 8.8% -17.6%
EBITDA 404 324 392 24.8% 3.0%
Pre-tax Profit 312 227 310 37.4% 0.7%
Net Profit 252 186 254 35.0% -0.7%
Core Profit 252 186 254 35.0% -0.7%
EPS (Bt) 0.023 0.017 0.023 35.0% -0.7%
Gross Margin (%) 29.7 29.3 33.8

EBITDA Margin (%) 28.6 246 26.0

Net Margin (%) 17.8 14.2 16.8

Source: Chularat Hospital, 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 6,477 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) 50.6 39.0 33.6 33.3 281
P/B (x) 9.0 8.3 75 6.8 6.2
EV/EBITDA (x) 29.8 243 20.7 19.8 17.0
Dividend yield (%) 1.6 1.6 1.6 2.0 23
Net margin (%) 13.9 16.2 15.4 13.9 14.3
Net debt/(cash) to equity (%) 27.5 14.9 19.6 23.9 16.9
Interest cover (x) 31.1 43.2 41.2 46.3 51.0
ROE (%) 19.4 22.7 23.4 21.5 23.2
Consensus net profit - - 1,007 1,090 1,191
UOBKH/Consensus (x) - - 0.99 0.92 1.00

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

(Maintained)

Share Price Bt3.30
Target Price Bt3.26
Upside -1.2%

(Under review)

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): 33,440.0
Market cap (US$m): 1,065.3
3-mth avg daily t'over (US$m): 7.1

Price Performance (%)

52-week high/low Bt3.34/Bt2.32

1mth 3mth 6mth 1yr YTD
2.7 17.8 17.8 24.6 23.6
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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EARNINGS REVISION/RISK
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QUARTERLY REVENUE AND CORE PROFIT
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® Socil Securty Office (S80)

Acclass IPD Patents
Natonal Hoslth Secunty Office (NHSO)

Source: CHG, UOB Kay Hian
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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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