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4Q22 AND 2022 RESULTS

Year to 31 Dec (Btm) 4Q22 4Q21 3Q22  yoy (%) qoq (%) 2022 2021 yoy (%)
Sales 1,721 3,866 2,026 -55% -15% 10,103 11,742 -14%
Gross Profit 492 2,343 546 -719% -10% 4,195 5,860 -28%
EBITDA 427 1,996 468 -719% -9% 3,947 5,257 -25%
Pre-tax Profit 328 2,290 364 -86% -10% 3,554 5,277 -33%
Net Profit 285 1,813 258 -84% 10% 2,778 4,204 -34%
Core Profit 260 1,501 347 -83% -25% 2,842 3,892 -27%
EPS (Bt) 0.026 0.165 0.023 -84% 10% 0.253 0.382 -34%
Gross Margin 28.6% 60.6% 26.9% 415%  49.9%

EBITDA Margin 248%  51.6% 23.1% 39.1%  44.8%

Net Margin 16.6%  46.9% 12.8% 2715%  35.8%

Source: CHG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 11,742 10,103 7,770 8,508 8,997
EBITDA 5,257 3,947 2,129 2,379 2,594
Operating profit 4,906 3,565 1,702 1,917 2,097
Net profit (rep./act.) 4,204 2,778 1,346 1,519 1,646
Net profit (adj.) 4,204 2,778 1,346 1,519 1,646
EPS (Bt) 0.4 0.3 0.1 0.1 0.1
PE (x) 9.9 15.0 30.9 27.4 25.3
P/B (x) 5.5 5.5 5.4 4.9 4.5
EV/EBITDA (x) 7.6 10.2 18.8 16.8 154
Dividend yield (%) 5.3 4.2 1.9 1.9 2.1
Net margin (%) 35.8 27.5 17.3 17.9 18.3
Net debt/(cash) to equity (%) (30.1) (15.0) (24.2) (26.1) (28.8)
Interest cover (x) 269.9 387.0 410.2 638.2 1,146.4
ROE (%) 72.5 36.8 17.7 18.8 18.6
Consensus net profit - - 1,366 1,524 1,669
UOBKH/Consensus (x) - - 0.99 1.00 0.99

Source: Chularat Hospital, Bloomberg, UOB Kay Hian
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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.
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4Q22 & 2022 KEY STATISTICS
Year to 31 Dec (Btm) 4Q22  4Q21  3Q22  yoy (%) qoq (%) 2022 2021 yoy (%)

Hospital Operations 1,721 3,866 2,026  -55.5% -15.1% 10,103 11,742 -14.0%

General - OPD 519 835 697 -37.9% -25.6% 2,769 2,458 12.7%
General - IPD 570 442 615 28.8% -1.3% 2,391 1,764 35.5%
Social Security 626 672 565 -6.9% 10.8% 2,149 1,928 11.4%
NHSO 7 1916 150 -99.7% -95.6% 2,794 5,592 -50.0%

Source: CHG, UOB Kay Hian
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EARNINGS REVISION/RISK
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QUARTERLY REVENUE BREAKDOWN
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BALANCE SHEET

THAILAND

Monday, 27 February 2023

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 10,103 7,770 8,508 8,997 Fixed assets 4,852 5,170 5,492 5,817
EBITDA 3,947 2,129 2,379 2,594 Other LT assets 370 239 255 265
Deprec. & amort. 382 427 461 497 Cash/ST investment 2,001 2,600 2,830 3,176
EBIT 3,565 1,702 1,917 2,097 Other current assets 3,058 1,911 2,092 2,213
Associate contributions 1) 0 0 0 Total assets 10,280 9,921 10,669 11471
Net interest income/(expense) (10) (5) 4 2) ST debt 490 236 236 231
Pre-tax profit 3,554 1,697 1,913 2,095 Other current liabilities 1,312 1,114 1,220 1,290
Tax (703) (339) (383) (419) LT debt 381 501 382 268
Minorities (72) (17) (12) (29) Other LT liabilities 233 0 0 0
Net profit 2,778 1,346 1,519 1,646 Shareholders' equity 7,523 7,714 8,463 9,284
Net profit (adj.) 2,778 1,346 1,519 1,646 Minority interest 341 355 367 396
Total liabilities & equity 10,280 9,921 10,669 11,471
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,514 2,737 1,917 2,123 Profitability
Pre-tax profit 3,554 1,697 1,913 2,095 EBITDA margin 39.1 274 28.0 288
Tax (703) (339) (383) (419) Pre-tax margin 35.2 218 225 23.3
Deprec. & amort. 382 427 461 497 Net margin 275 173 17.9 18.3
Associates 1 0 0 0 ROA 26.7 133 14.8 14.9
Working capital changes (291) 1,241 (89) (59) ROE 36.8 177 18.8 18.6
Non-cash items (404) (292) 14 9
Other operating cashflows (23) 3 0 0 Growth
Investing (854) (849) (799) (833) Tumover (14.0) (23.1) 95 5.7
Capex (growth) (794) (746) (783) (822) EBITDA (24.9) (46.1) 11.7 9.1
Investments (142) 142 0 0 Pre-tax profit (27.3) (52.3) 12.8 95
Others 81 (245) (15) (10) Net profit (33.9) (51.5) 12.8 8.4
Financing (2,449) (1,288) (889) (944) Net profit (adj.) (33.9) (51.5) 128 8.4
Dividend payments (2,805) (1,155) (770) (825) EPS (33.9) (51.5) 128 8.4
Issue of shares 0 0 0 0
Proceeds from borrowings 356 0 0 0 Leverage
Loan repayment 0 (133) (119) (119)  pebtto total capital 10.0 8.4 6.5 49
Othersfinterest paid 0 0 0 0 Debt to equity 116 9.6 73 5.4
Net cash inflow (outflow) (789) 600 229 347 Net debt/(cash) to equity (15.0) (24.2) (26.1) (28.8)
Beginning cash & cash equivalent 2,790 2,001 2,600 2,830 Interest cover (x) 387.0 4102 6382 1,464
Ending cash & cash equivalent 2,001 2,600 2,830 3,176
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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
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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