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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qoq (%)
Sales 1,716 3,571 1,721 -52% 0%
Gross Profit 440 1,869 492 -716% -11%
EBITDA 411 1,824 427 1% -4%
Pre-tax Profit 305 1,729 328 -82% -1%
Net Profit 240 1,356 285 -82% -16%
Core Profit 240 1,356 260 -82% -8%
EPS (Bt) 0.022 0.123 0.026 -82% -16%
Gross Margin 25.6% 52.3% 28.6%
EBITDA Margin 24.0% 51.1% 24.8%
Net Margin 14.0% 38.0% 16.6%

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 7,399 7,909 8,355
EBITDA 5,257 3,947 1,854 1,986 2,254
Operating profit 4,906 3,565 1,426 1,525 1,757
Net profit (rep./act.) 4,204 2,778 1,118 1,205 1,378
Net profit (adj.) 4,204 2,778 1,118 1,205 1,378
EPS (Bt) 0.4 0.3 0.1 0.1 0.1
PE (x) 8.7 13.2 32.9 30.5 26.7
P/B (x) 4.9 4.9 4.9 4.6 4.2
EV/EBITDA (x) 6.8 9.0 19.2 17.9 15.8
Dividend yield (%) 6.0 4.8 1.9 1.8 2.1
Net margin (%) 35.8 27.5 15.1 15.2 16.5
Net debt/(cash) to equity (%) (30.1) (15.0) (20.7) (21.1) (23.1)
Interest cover (x) 269.9 387.0 3571 532.9 996.1
ROE (%) 72,5 36.8 14.9 15.6 16.5
Consensus net profit - - 1,384 1,521 1,614
UOBKH/Consensus (x) - - 0.81 0.79 0.85

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

(Maintained)

Share Price Bt3.34
Target Price Bt3.06
Upside -8.5%
(Previous TP Bt3.40)

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): 36,740.0
Market cap (US$m): 1,080.7
3-mth avg daily t'over (US$m): 3.9

Price Performance (%)

52-week high/low Bt4.02/Bt3.34

1mth 3mth 6mth 1yr YTD
9.7) (12.6) (6.2) (7.7) 9.2)
Major Shareholders %
Plussind Group 23.8
Panyapol Group 18.4
THAINVDR COMPANY LIMITED 7.9
FY23 NAV/Share (Bt) 0.68
FY23 Net Cash/Share (Bt) 0.14
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UOBKayHian
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1Q23 KEY STATISTICS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%)

Hospital Operations 1,716 3,571 1,721 -51.9% -0.3%
General - OPD 523 882 519 -40.7% 0.9%
General - IPD 580 612 570 -5.2% 1.9%
Social Security 563 472 626 19.5% -10.0%
NHSO 49 1,605 7 -96.9% 641.3%

Source: CHG, UOB Kay Hian
STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

--------- 2023F - e 2024F 0 e e 2025F 0 e
Oold New Chg old New Chg old New Chg
Sales 7,399 7,399 0% 7,909 7,909 0% 8,355 8,355 0%
Gross profit 2,257 2,057 -9% 2,460 2,254 -8% 2,665 2,507 -6%
EBITDA 1972 1,854 -6% 2,192 1,986 -9% 2,413 2,254 %
Core profit 1221 1,118 -8% 1369 1,205 -12% 1503 1,378 -8%

Source: CHG, UOB Kay Hian

VALUATION/RECOMMENDATION

e asAtuuzidt 218 maesiAndinuefiaiasd 3.06 uin (LAx: 3.40 un) 5938 DCF
(WACC: 7.1%, terminal growth 3.2%) \figuLnniu 30x Han1saLHnawle 1023 lauane
Iifudednanrinlssusduaas CHG nda coviD-19 AUsugIngszauiniinew covip-19
mnmﬂﬁfumnNéﬂﬁ'ﬁy‘lunaﬂqwﬁ’ﬁmﬁdﬁﬁﬂﬁ w15l 2023 anadawtreaInnsUSu
Ausnsmananelae sso uwilinzas CHG lu 2023 agarelaussnaauainniszenegsia
W& COVID-19 151A1A CHG tFUKANIIALABEAWIL 2024 (HBn1TaslnsLfAuna
WAZHAZIANWARAR

SHARE PRICE CATALYST

o madulaiiufoundezasiwnguszinannielalasinisss fudons (ss0)

o Lan13E U ARRNRNIIAIAZBIN1AWIRE 7 289 CHG

o lsmguiuazlsmszunnlnaig

www.utrade.c

THAILAND

Monday, 15 May 2023

QUARTERLY RESULTS
{Btm)
4,000 80%
3800 1 50%
3,000
2,500 40%
2,000 30%
1500 20%
1,000 4
500 4 10%
0 0%
B 02 corfe2 820 pm1ﬁ923
——Gross margin ——EBITDA margin  —— Core profit margin
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QUARTERLY REVENUE BREAKDOWN
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HISTORICAL QUARTERLY MARGINS
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UOBKayHian

PROFIT & LOSS
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BALANCE SHEET
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 10,103 7,399 7,909 8,355 Fixed assets 4,852 5,170 5,492 5,817
EBITDA 3,947 1,854 1,986 2,254 Other LT assets 370 363 374 385
Deprec. & amort. 382 427 461 497 Cash/ST investment 2,001 2,283 2,309 2,499
EBIT 3,565 1,426 1,525 1,757 Other current assets 3,058 1,820 1,945 2,055
Associate contributions 1) (10) 0 2 Total assets 10,280 9,636 10,120 10,755
Net interest income/(expense) (20 (5) (@] 2) ST debt 490 236 236 231
Pre-tax profit 3,554 1,411 1,521 1,756 Other current liabilities 1,312 1,061 1,134 1,198
Tax (703) (282) (304) (351) LT debt 381 501 382 268
Minorities (72) (11) (12) (27) Other LT liabilities 233 0 0 0
Net profit 2,778 1,118 1,205 1,378 Shareholders' equity 7,523 7,486 8,003 8,666
Net profit (adj.) 2,778 1,118 1,205 1,378 Minority interest 341 352 364 391
Total liabilities & equity 10,280 9,636 10,120 10,755
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,514 2,543 1,626 1,857 Profitability
Pre-tax profit 3,554 1,411 1,521 1,756 EBITDA margin 39.1 25.1 25.1 27.0
Tax (703) (282) (304) (351) Pre-tax margin 35.2 19.1 19.2 21.0
Deprec. & amort. 382 427 461 497 Net margin 275 15.1 15.2 16.5
Associates 1 0 0 0 ROA 26.7 11.2 12.2 13.2
Working capital changes (291) 1,286 (62) (54) ROE 36.8 14.9 15.6 16.5
Non-cash items (404) (299) 9 8
Other operating cashflows (23) 0 0 0 Growth
Investing (854) (973) (794) (834)  Turover (14.0) (26.8) 6.9 56
Capex (growth) (794) (746) (783) (822)  EBITDA (24.9) (53.0) 7.1 135
Investments (142) 10 0 (@) Pre-tax profit (27.3) (60.3) 78 155
Others 81 (237) (11) (9 Netprofit (33.9) (59.8) 78 143
Financing (2,449) (1,288) (806) (834)  Net profit (adj.) (33.9) (59.8) 78 143
Dividend payments (2,805) (1,155) (688) (715) EPS (33.9) (59.8) 7.8 143
Issue of shares 0 0 0 0
Proceeds from borrowings 356 0 0 0 Leverage
Loan repayment 0 (133) (119) (119) Dent to total capital 100 86 69 5.2
Others/interest paid 0 0 0 0 Debt to equity 116 9.8 7.7 5.8
Net cash inflow (outflow) (789) 282 26 189 Net debt/(cash) to equity (15.0) (20.7) (21.1) (23.1)
Beginning cash & cash equivalent 2,790 2,001 2,283 2,309 Interest cover (x) 387.0 357.1 532.9 996.1
Ending cash & cash equivalent 2,001 2,283 2,309 2,499
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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