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Chularat Hospital Pcl (CHG TB) - BUY, Price Bt3.56, TP Bt5.00 Results Comment
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22  (Btm) q-9% y-y% % 2022F 2022F 2023F
Revenue 4,390 3,866 3,571 2,784 2,026 Revenue (27) (54) 84 10,023 8,064
Gross profit 2,232 2,343 1,869 1,288 546 Gross profit (58) (76) 82 4,494 2,514
SG&A 338 117 205 223 253 SG&A 13 (25) 81 838 835
Operating profit 1,893 2,226 1,665 1,064 293 Operating profit (72) (85) 83 3,656 1,679
EBITDA 1,981 2,337 1,757 1,159 394 EBITDA (66) (80) 82 4,053 2,106
Other income 67 70 67 71 74 Other income 4 10 77 275 285
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 5 5 3 3 4 Interest expense 25 (24) 67 15 18
Profit before tax 1,956 2,290 1,729 1,133 364 Profit before tax (68) (81) 82 3,916 1,945
Income tax 377 426 341 226 97 Income tax (57) (74) 85 779 379
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests (15) (51) (31) (29) (8) Minority interests na na na (90) (72)
Extraordinary items 0 0 0 0 0 Extraordinary items 0 0
Net profit 1,564 1,813 1,356 878 258 Net profit (71) (83) 82 3,046 1,494
Normalized profit 1,564 1,813 1,356 878 258 Normalized profit (71) (83) 82 3,046 1,494
EPS (Bt) 0.14 0.16 0.12 0.08 0.02 EPS (Bt) (71) (83) 82 0.28 0.14
Normalized EPS (Bt) 0.14 0.16 0.12 0.08 0.02 Normalized EPS (Bt) (71) (83) 82 0.28 0.14
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash & ST investment 803 2,790 3,863 1,281 1,746 Sales grow th 200.8 155.9 152.4 34.5 (53.8)
A/C receivable 593 616 696 704 701 Operating profit grow th 443.1 633.9 539.1 61.5 (84.5)
Inventory 281 295 342 315 235 EBITDA grow th 352.7 497.4 406.5 55.6 (80.1)
Other current assets 3,748 2,196 2,722 3,592 3,195 Norm profit grow th 455.0 614.8 438.7 52.4 (83.5)
Investment 76 76 76 76 76 Norm EPS grow th 455.0 614.8 438.7 52.4 (83.5)
Fixed assets 4,204 4,286 4,325 4,359 4,458
Other assets 309 291 323 319 329 Gross margin 50.8 60.6 52.3 46.2 26.9
Total assets 10,014 10,550 12,347 10,646 10,741 Operating margin 431 57.6 46.6 38.2 14.5
S-T debt 835 131 88 86 1,086 EBITDA margin 45.1 60.5 49.2 41.6 19.5
A/C payable 1,645 842 947 806 944 Norm net margin 35.6 46.9 38.0 315 12.8
Other current liabilities 1,029 1,235 1,576 984 546
L-T debt 342 313 295 270 311 D/E (x) 0.2 0.1 0.0 0.0 0.2
Other liabilities 185 187 212 236 259  Net D/E(x) 0.1 (0.3) (0.4) 0.1) (0.0)
Minority interest 221 272 303 330 338 Interest coverage (x) 386.8 446.8 536.1 3727 101.4
Shareholders' equity 5,756 7,569 8,925 7,934 7,257 Interest rate 1.7 2.6 3.2 3.4 1.8
Working capital (771) 69 91 214 (8) Effective tax rate 19.3 18.6 19.7 19.9 26.7
Total debt 1,177 445 383 356 1,397  ROA 72.0 70.5 474 30.6 9.7
Net debt 374 (2,345) (3,480) (926) (349) ROE 121.7 108.8 65.8 41.7 13.6

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD MONDAY, 14 NOVEMBER, 2022

Disclaimers

5"]8\3'1%&11JUW%®7]'II@1EIUSHVMRT’I‘Y]?WU‘D'%’H’W] e (VA TH) IG]&I?J@]V]']?J%U%W%ﬁ']u‘lladLL%RG‘IJB&IR‘YW]‘Y]NGW]VLGﬁUN’]LLﬂ wmim’nm’n’m’n'ﬂana Yf&‘ﬁﬁ
?ﬂﬂﬂ?"ﬁiﬂLW’PJEIMUST']’]‘SLN?;ILL‘WS‘].IaNﬂLLﬂuﬂﬂGﬂuLLa“’SL‘HLﬁWUauﬂﬂi“’ﬂaﬂﬂ’ﬁﬂﬂﬁui%‘]ja‘ll’]ﬂﬁﬂﬂ‘ﬂiwtl Lmu"l,ﬂﬁ'mﬂmﬁmmaL‘ﬁmmuﬁlmmamammmaﬂ?ﬂu
i'mwanmwmmama'lﬂ muﬁmmua mmmu‘lumﬂmmuuumwmmJamu,Lﬂamrﬂﬂ@ mnmamﬂ"lmummamuLLﬂadvlﬂ msmmauawﬂﬂﬂgaﬂlu
LONIIRLLH vlm*]mmmmamdmu"lﬂmem aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 @1aﬂmumwUuﬂam’mmwwnau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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