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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,092 5,408 7,038 7,100 8,114
EBITDA 1,159 1,420 1,978 1,940 1,966
Operating profit 829 1,079 1,608 1,518 1,501
Net profit (rep./act.) 705 877 1,257 1,170 1,148
Net profit (adj.) 661 857 1,257 1,170 1,148
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 53.6 413 28.2 30.3 30.9
P/B (x) 9.6 8.8 7.5 6.7 6.3
EV/EBITDA (x) 313 25.6 184 18.7 18.5
Dividend yield (%) 1.6 1.6 1.6 21 21
Net margin (%) 13.9 16.2 17.9 16.5 14.1
Net debt/(cash) to equity (%) 27.5 14.9 14.9 14.2 11.8
Interest cover (x) 31.1 43.2 55.9 51.5 49.6
ROE (%) 19.4 22.7 28.7 23.4 21.0
Consensus net profit - - 1,012 1,089 1,183
UOBKH/Consensus (x) - - 1.24 1.07 0.97

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt3.46
Target Price Bt4.20
Upside +21.4%
(Previous TP Bt3.26)
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): 35,420.0
Market cap (US$m): 1,125.9
3-mth avg daily t'over (US$m): 7.5
Price Performance (%)

52-week high/low Bt3.34/Bt2.32
1mth 3mth 6mth 1yr YTD
7.3 23.8 27.8 30.9 30.9
Major Shareholders %
Plussind Group 23.8
Panyapol Group 18.6
Ratipanichvong Group 71
FY21 NAV/Share (Bt) 0.43
FY21 Net Debt/Share (Bt) 0.06
PRICE CHART
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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 6,477 7,038 9% 7,248 7,100 -2%
Core profit 996 1,257 26% 1,098 1,170 %

Source: CHG, UOB Kay Hian
VALUATION/RECOMMENDATION
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NUMBER OF REGISTERED SSO MEMBERS
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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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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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