UOBKayHian

your trusted financial partner

Company Update

UNa. T‘sewmmaqm%’mﬁ (CHG)

Alslu 1922 Lﬂuamaaamaqnﬁfﬂuquﬁ’ﬂw COVID-19 NLANIU

151A1A37 CHG azs18anunlsuaniuiuseulaluy 1922 Luaamnmmuﬂﬂw covip-19 Tu
ﬂs.,mﬁ‘lwﬂmawuanﬂsa adalsfina m‘lwmmnumm'mq,na‘umtﬂuﬂnmmnmsﬂsuam
Smsaneas waznsuszndn covip-19 (Hulsadszsaulu 2H22 anil nsmamsalluids
vansuluglaazvaululusiaduuas asduuziii 21e s Tang: 3.40 UM

WHAT’S NEW

) mmunmwa coviD-19 i‘]tﬂﬂaﬂuﬂidﬂﬁlﬂﬂﬂdﬁﬂﬂu d071un158 COVID-19 ueaeBnAse
mu,mmau N.A. 22 1HBIIINAITUNTTE SUIABENITINEI IS BN BE IO AATE mm‘lﬂmmuwm
\#a covID-19 selnaldaiuifininanndsznin 3,000 iw/mtl,mnmmmau WA 22 LT
24,000 378/5% Tudr9siuibion w.e. (Vf,mwmimmwumamnmmw ATK) aoma%mmmw
Isqwmmaamimu (CHG) aelazuuselaaiainitwinnisnsianiiiie uas §U28 COVID-19 #
sl 1H22

o USaauiiae covip-19 awu T 1022 cHa leinaunnUsiiieslu hospitel Uszaa 5,000 Lies
Tnefignsnismsectiiesdi 80-00% uazdadnsanlasanis home isolation (HI) mumﬂmﬂs Ho
10,000 318/3% lwiiow 5.5, 22 Auzfis1wInNIIATI9NIEBLUY RT-PCR 1ndadintagi 1,200-
1,500 18/ adnelsfiauSanagiaefiiadugninauseshmnissnefianas Treoausswd 1
#.A. 22 d1vnouUszinganInuvens (ause.) Uiuamamflmi?jmmmmﬂummwﬂm COVID-
19 Tulssnenuaifn 12,000 UM/378 91NHINNTT 50,000 UIM/318 T 3021 wazdmsunis
m37aM 88 COVID-19 WUy RT-PCR §l% 1,100 uIn/318 910 3,540 uan/51e 1u 321

¢ sanfiadudinerudseiudons (ss0) Sunousdind 16 f.a. 22 ilasgurnliagalasinis
Universal Coverage for Emergency Patients (UCEP) Plus waumwmawwﬂmnmﬂsmww zijUae
COVID-19 mqmmi'mqmmuu 7114 CHG Vlﬂﬁum'l‘wusmwﬂm coviD-19 fiasnzideniu
dineudsziudonn (ss0) fsnwilulsenerualaflang %amﬂmﬂuﬁmmminLaanwninm
malulsanenualnefdnsinisdieagi 2,000 vin i maauﬂsfﬂiami Hi Tnedne 6,000/978
fFnsunsdifneendt 6 Tu uaz 12,000 UIN/578 d1MSUNTERDR

. nauw‘lu‘lw COVID-19 §9AILTILNTS ammmwlmmnnﬂmw"f,u‘lﬂ COVID-19 §9msfan Litagsann
952 zupzasaeRngladinsaninanguusoiaeas wanaini cHG delasulmididszindinn
(s50), \HLEH9N 526,000 518 1T% 562,000 318 3’33»1ﬂ‘Uﬂ’leiHYIﬁVIL‘IJ%U’Jﬂ%’]ﬂIi\‘]WEI’]U’m
Lna‘umﬁwm faldamiadresiintsiiulafngeannissinendlaild covio-19 i
(sneaz \BemiaLRantin 2)

KEY FINANCIALS

THAILAND

Monday, 18 April 2022

SELL
(Maintained)

Share Price
Target Price
Upside
(Previous TP

COMPANY DESCRIPTION

Bt4.08
Bt3.40
-16.7%
Bt3.10)

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.
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ANALYST(S)

Tanaporn Visaruthaphong

+662 659 8305

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5,408 11,742 10,623 7,534 8,371
EBITDA 1,432 5,257 4,127 2,013 2,262
Operating profit 1,079 4,906 3,728 1,575 1,790
Net profit (rep./act.) 877 4,204 2,943 1,232 1,402
Net profit (adj.) 857 4,204 2,943 1,232 1,402
EPS (Bt) 0.1 0.4 0.3 0.1 0.1
PE (x) 52.4 10.7 15.2 36.4 32.0
P/B (x) 11.2 5.9 5.6 5.8 5.3
EV/EBITDA (x) 30.2 8.2 10.5 21.5 19.1
Dividend yield (%) 1.2 4.9 3.3 1.4 1.6
Net margin (%) 16.2 35.8 27.7 16.3 16.7
Net debt/(cash) to equity (%) 14.9 (30.1) (23.9) (22.5) (25.2)
Interest cover (x) 43.6 269.9 663.4 387.8 606.9
ROE (%) 227 72.5 37.8 15.7 17.2
Consensus net profit - - 1,812 1,431 1,572
UOBKH/Consensus (x) - - 1.62 0.86 0.89

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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QUARTERLY PROFITABILITY MARGINS
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 11,742 10,623 7,534 8,371 Fixed assets 4,440 5,095 5,403 5714
EBITDA 5,257 4,127 2,013 2,262 Other LT assets 212 299 234 252
Deprec. & amort. 351 398 438 472 Cash/ST investment 2,790 3,467 3,377 3,665
EBIT 4,906 3,728 1,575 1,790 Other current assets 3,108 2,014 1,777 1,975
Associate contributions 0 0 0 0 Total assets 10,550 10,875 10,791 11,606
Net interest income/(expense) (19) (6) (5) (4) ST debt 151 936 1,136 1,136
Pre-tax profit 4,887 3,722 1,570 1,787 Other current liabilities 2,058 1,030 1,081 1,201
Tax (1,009) (744) (314) (357) LT debt 363 620 501 382
Minorities (63) (35) (25) 27) Other LT liabilities 137 0 0 0
Net profit 4,204 2,943 1,232 1,402 Shareholders' equity 7,569 7,982 7,742 8,528
Net profit (adj.) 4,204 2,943 1,232 1,402 Minority interest 272 307 331 359
Total liabilities & equity 10,550 10,875 10,791 11,606
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 4,087 3,442 1,981 1,824 Profitability
Pre-tax profit 5,277 3,722 1,570 1,787 EBITDA margin 448 38.8 26.7 27.0
Tax (1,009) (744) (314) (357) Pre-tax margin 416 35.0 20.8 213
Deprec. & amort. 351 398 438 472 Net margin 358 21.1 16.3 16.7
Associates 0 0 0 0 ROA 50.2 275 11.4 125
Working capital changes (1,298) 764 290 (93) ROE 725 378 15.7 17.2
Non-cash items 726 (697) (3) 15
Other operating cashflows 40 0 0 0 Growth
Investing (652)  (1,277) (681) (801)  Turnover 117.1 (9.5) (29.1) 11.1
Capex (growth) (547)  (1,053) (746) (783) EBITDA 267.0 (21.5) (51.2) 124
Investments 0 0 0 0 Pre-tax profit 367.1 (23.8) (57.8) 13.8
Others 6) (224) 65 (18) Net profit 379.6 (30.0) (58.2) 13.8
Financing (1,324)  (1,488)  (1,390) (734) Net profit (adj.) 390.8 (30.0) (58.2) 13.8
Dividend payments (660) (2,530) (1,471) (616) EPS 390.8 (30.0) (58.2) 13.8
Issue of shares 0 0 0 0
Proceeds from borrowings 0 1,042 81 0 Leverage
Loan repayment (665) 0 0 (119 Dpebtto total capital 6.2 158 16.9 146
Othersfinterest paid 0 0 0 0 Debt o equity 6.8 195 211 178
Net cash inflow (outflow) 2,210 677 (90) 289 Net debt/(cash) to equity (30.1) (23.9) (22.5) (25.2)
Beginning cash & cash equivalent 580 2,790 3,467 3,377 Interest cover (x) 269.9 663.4 387.8 606.9
Ending cash & cash equivalent 2,790 3,467 3,377 3,665
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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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