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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 2Q20 1Q21 % yoy chg % qoq chg
Sales 2,071 1,146 1,415 80.8% 46.4%
Gross Profit 865 332 420 160.2% 105.9%
EBITDA 809 284 404 184.7% 100.1%
Pre-tax Profit 718 187 312 285.2% 130.2%
Net Profit 576 155 252 272.1% 128.8%
Core Profit 576 155 252 272.1% 128.8%
EPS (Bt) 0.052 0.014 0.023 272.1% 128.8%
Gross Margin (%) 418 29.0 29.7

EBITDA Margin (%) 39.0 24.8 28.6

Net Margin (%) 27.8 135 17.8

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 8,410 7,971 7,918
EBITDA 1,159 1,420 2,480 2,048 1,924
Operating profit 829 1,079 2,110 1,627 1,457
Net profit (rep./act.) 705 877 1,653 1,243 1,108
Net profit (adj.) 661 857 1,653 1,243 1,108
EPS (Bt) 0.1 0.1 0.2 0.1 0.1
PE (x) 67.3 51.9 26.9 35.8 401
P/B (x) 12.0 11.0 8.7 7.8 7.3
EV/EBITDA (x) 38.5 314 18.0 21.8 23.2
Dividend yield (%) 1.2 1.2 1.2 1.8 1.6
Net margin (%) 13.9 16.2 19.7 15.6 14.0
Net debt/(cash) to equity (%) 275 14.9 (1.2) 3.7 4.2
Interest cover (x) 31.1 43.2 83.8 543 48.5
ROE (%) 19.4 227 36.1 22.9 18.8
Consensus net profit - - 1,304 1,278 1,327
UOBKH/Consensus (x) - - 1.27 0.97 0.84

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt4.04
Target Price Bt4.60
Upside +13.9%

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: CHGTB
Shares issued (m): 11,000.0
Market cap (Btm): 44,440.0
Market cap (US$m): 1,332.5
3-mth avg daily t'over (US$m): 17.1

Price Performance (%)

52-week high/low Bt4.34/Bt2.36

1mth 3mth 6mth 1yr YTD
(6.9) 29.5 56.6 65.6 64.2
Major Shareholders %
Plussind Group 23.8
Panyapol Group 18.6
Ratipanichvong Group 71
FY21 NAV/Share (Bt) 0.47
FY21 Net Cash/Share (Bt) 0.01
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ANALYST(S)

Kowit Pongwinyoo
+662 659 8304
kowit.p@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th
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STOCK IMPACT
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QUARTERLY REVENUE AND CORE PROFIT
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Chularat Hospital, UOB Kay Hian
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= A-class OPD Patients A-class IPD Patients.
= Social Security Office (550) Nationad Health Security Office (NHSO)

Source:

Chularat Hospital, 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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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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