TRINITY Research D e

STOCK InFocus

aonan [Wha

15 WO HNIAN 2567

TRINITY
SECURITIES

Tsanenunaqwnsei — CHG

lsAna1Ana srelaBulnsaLias

$1891Un1lsgns 1Q67 71 264 A1UUIN USUAIAART 3.6% Q0Q WHEIAT

srAvang 3.40 UM S o oo o
UFuA2g9TU 9.8% YoY ansalalu 1Q67 #i 2.02 Wua uum UsuAranas
Upside/Downside +16% 4.8% QoQ waALsusIgAU 17.% YoY
. o o = | a 9 val = o a
Median Consensus 3.45 11 Ciross leigm USusageliuniagh 259% anselangeliunaznisusnig
AUNUNALY
1M price direction: ‘ AR 2Q67 ANAan1sALHUNULALTANG QoQ wag YoY

AIALFINENLNA CH WRRARKAIIANUAAAY anmslisns Ny
famsnansainnlell 7 1.16 Wuduum diula 11.3% Yoy

famauuzin ‘3a’ fisnadunnell 2567 # 3.40 uam TAeAE DCF AeAn
WACC 7 8.7%

TTEESE Toereel P T T T

1Q67 Earnings Review
L4 ‘J“’]F;I\‘i’]uﬂ’]VLEZW]ﬁ 1Q67 ‘V] 264 @’]LL‘LI’W] UFuFtanas 3.6% QoQ LLﬁ]ﬂx‘iﬂ\‘iﬂﬁ‘Uﬁl’J@\ﬁJu
9.8% YoY LL@w@\‘]ﬂ'ﬂV]ﬁ]@’]ﬂﬂ’MHWim 8.6%

° ﬁ‘WF;I\’ﬂ‘LAiWﬂbLﬂeLu 1Q67 ‘Vl 2.02 Wuduumn Ufusianas 4. 8% QoQ LLG]‘]J?‘].I[F]'J&\‘]‘I.IH
== 17.% Yo InelFuFusaanas QoQ 11a1nuaredngnIa slwummmﬂ”l,mmuim
i\,i T R YoY snannniaiiadusiunmelanien1aaes CHG mwumwimm@lﬂmw

) ’ S L4 i’]ﬂiﬂ@’mﬂ@uﬂuiﬂ]mu@ﬂﬂﬁw 1.31 wumumw ‘ﬂﬁ“]_lﬁl']ﬂﬂ@\‘i 2% QoQ well§upin

Stock information ZQ\WJL! 19% YoY sLu“lIm“"V]i’]F;leﬂ'ﬂ’mﬂﬂNﬂWﬂi‘ﬁ‘ﬂﬂﬂ‘ﬂ 708.8 &1ULN ‘]Ji“]_lﬁ]’mﬂﬂ\i 9%

sPEle 202 U QoQ Lmﬂiummmu 16% YoY f«aﬁnmmuaﬂ?znumﬂmzuuﬂm ngwu 2% YoY
menilagysnlu 1 1 3.40/2.60 U g7201 5.35 uduIe ;

YAAIRAIN 32120 §mwam @ Gross Margin 11 1Q67 8¢/l 25.9% mmumﬂu@m’m 25.6% 11 4Q66 LAz 1Q66
ﬂ‘smmiju (W15 0.10) 11,000 5quﬁ:u anaelEnEuin ziwaiuu Economy of Scale AR

Free Float 4200 oelaluaz Margin naugszauLnf

Foreign Limit/Available 49%/37.02% @ mmmmmimm%ﬂ 2567 71 1.16 WUAULN ﬂmmmw 11.3% YoY Tﬁm'ﬂ 2567
NVDR in hand (% of share) 4.66% mmmﬂimmmu‘immp@uangmwmmm LLaﬂﬂﬂ‘Emwmmﬂ CH uaanfiAIAdn
sannsdfuieie/Au(000) 32,460.04 arfigueulifuaaiinannay Uszneuduniaiin Quota fulsziunumnadi 7.0
Anti-corruption: n/a LU ﬂ?ummmu 24% YoY

CG Score: AALAAA o oL aLBENan 793 e fu 1,300 Wee nelul 2570 @’mﬂ’]ﬁ‘L‘WN

muqul,mm‘l,u‘llﬂwmmawmmummg LL@zﬂ’]‘j‘Z\ﬁ"]\ﬁNWHWU’]@I‘IﬂNL‘WN I'Lﬂl,Lﬂ

XD - Date 124WeINUNa Chularat Phraeksa

Period Date DPS(Bt)  ¢amanuzin “%ﬂ’; VI‘E’]F]’]L‘]]"MN']EI 3.40 UM

gljgxizz;gégz giﬁggg‘g‘ 882 fapaAuuziin “Ga” feralnuunet] 2567 7 3.40 L Fqe3a DCF 81 WACC 7 8.7%
3 . 0
01/01/22-31/12/22 28/04/23 0075 ﬂ']ﬂq’]iiﬂ 2567 ﬂﬂ‘LIN'WLﬁ]‘LIi;ﬁ] 11.3% YoY Lﬂugﬂiﬂ@uémmum?mﬂﬂmwummLLmlegq

a K o yvaa o Y =< [ v U o a &K
NI arnnnsreesuaunlindlsadudeuninau Lmzm?@Uﬂuhﬂqmﬂ?zﬂuﬁmmwmu
wuu@mmmimm”l,imn Economy of scale
FI"J"ISJL&EN ma‘u‘mmumumm uuLw'awmmu LL@VTimvmmw”LNmmﬁu

Year End: 2021A 2022A 2023A 2024F 2025F

Sales(Bt mn) 11,742 10,103 7,730 7,567 7,993

EBITDA (Bt mn) 5,389 3,642 1,537 1,782 1,870

Net Profit (Bt mn) 4,204 2,778 1,046 1,164 1,211

EPS (Bt) 0.38 0.25 0.10 0.11 0.11

2 EV/EBITDA (x) 7.39 10.85 23.69 20.64 19.64

taun:10sudn3ins:r : 081151 PER(X) 9.58 18.61 31.55 28.36 27.25
E-mail: v-rin@trinitythai.com DPS(Bt) 0.20 0.16 0.07 0.05 0.03
Div Yield (%) 5% 3% 2% 2% 1%

ROE (%) 54% 35% 13% 14% 13%

P/BV (x) 5.32 6.87 4.39 4.04 3.66

Source: CHG, Trinity Research
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CHG : Financial Statement

CHG's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenues

Sales 1,716 1,799 2,093 2,123 2,021 -4.8% 17.8%
COGs 1,276 1,380 1,486 1,580 1,498 -5.1% 17.4%
Gross profits 440 418 607 543 523 -3.7% 18.9%
Other income 73 73 77 69 87  25.2% 18.2%
SG&A 200 222 246 243 259  6.8% 29.3%
EBITDA 412 373 555 490 471 -3.8% 14.5%
Depreciation&Amortisation 99 104 117 121 121 0.1% 22.3%
Interest expense 4 5 6.8 8.6 9 1.6% 1M7.7%
Income tax 60 56 90.3 73.2 76 3.3% 25.8%
Equity from subsidiary (3) (2) (4.6) (8.8) (5) -43.1% 45.6%
Minority interest 5 0 11 5 (3) -152.4% -154.2%
Net profit before extra item 240 206 326 274 264 -3.6% 9.8%

Extra ordinary gain (loss) - - - - - . .

Net profit (loss) 240 206 326 274 264 -3.6% 9.8%
EPS (Bt) before extra item 0 0 0.03 0.02 0.02 -3.6% 9.8%
EPS (Bt) 0 0 0.03 0.02 0.02  -3.6% 9.8%

Source: Trinity Research
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SET ESG Ratings N/A
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CHULARAT HOSPITAL

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 11,742 10,103 7,730 7,567 7,993
Cost of good sold (5,882) (5,908) (5,723) (5,449) (5,755)
Gross Profit 5,860 4,195 2,008 2,119 2,238
SG&A (821) (935) 911) (908) (959)
EBITDA 5,389 3,642 1,537 1,782 1,870
Depreciation & Amortization (351) (382) (441) (571) (592)
EBIT 5,038 3,260 1,097 1,211 1,279
Equity Shares 0 (1) (19) 0 0
Financial Costs (21) (16) (24) (25) (19)
Other Income 259 311 293 325 313
Other Expenses 0 0 0 0 0
Pretax Profit 5,276 3,554 1,346 1,511 1,573
Tax (1,009) (703) (279) (302) (315)
Net Profit before minority 4,267 2,850 1,067 1,209 1,258
Less Minority Interest (63) (72) (21) (45) (47)
Net Profit before Extra. 4,204 2,778 1,046 1,164 1,211
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,204 2,778 1,046 1,164 1,211
EPS (Bt) 0.38 0.25 0.10 0.11 0.11
Core (EPS) 0.38 0.25 0.10 0.11 0.11
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 2,790 2,001 1,399 894 1,584
Short terminvestment 0 0 0 0 0
Accounts receivable -net 616 757 874 933 985
Inventories 295 265 336 401 424
Other current assets 2,196 2,036 1,436 1,408 1,481
Total Current Assets 5,897 5,058 4,046 3,636 4,474
Investments 1 142 123 123 123
Property, Plant & Equipment 4,362 4,749 5777 6,206 6,414
Good will 47 47 104 104 104
Intangible assets 34 56 55 55 55
Deferred tax assets 25 32 34 34 34
Others 183 194 125 125 125
Total Assets 10,550 10,280 10,264 10,283 11,330
Loans and O/D from banks 34 400 45 50 45
Account payable-trade 842 851 894 601 637
Current portion 1 yr L/T loans 117 90 104 120 131
Other current liabilities 1,215 462 442 451 460
Total Current Liabilities 2,208 1,802 1,485 1,221 1,273
Long-term debt 363 381 601 200 300
Other 137 233 247 246 247
Total Liabilities 2,709 2,416 2,333 1,668 1,819
Paid-up share capital 1,100 1,100 1,100 1,100 1,100
Premium on share capital 1,146 1,146 1,146 1,146 1,146
Legal reserve 110 110 110 110 110
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 5,213 5,167 5,168 5,809 6,656
Others 0 0 0 0 0
Total Equity before MI 7,569 7,523 7,525 8,165 9,012
Minority Interest 272 341 406 451 498
Total Equity 7,841 7,864 7,931 8,616 9,511
Total Liabilities & Equity 10,550 10,280 10,264 10,283 11,330
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CHULARAT HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 5,234 3,498 1,349 1,491 1,545
Depreciation 351 382 441 571 592
Chg in w orking capital (1,009) (703) (279) (302) (315)
Tax paid 0 0 0 0 0
Other operating activities (549) (674) 519 (381) (103)
CF from Operating 4,028 2,503 2,030 1,379 1,719
Capital expenditure (545) (791) (1,524) (1,000) (800)
Change in investments (2) (148) 17 0 0
Other investing activities 0 0 0 0 0
CF from Investment (547) (939) (1,507) (1,000) (800)
Capital Increase 0 0 0 0 0
Debt Financing (665) 356 (120) (381) 107
Dividend (incl. tax) (660) (2,805) (1,045) (524) (363)
Other financing activities 86 97 41 20 28
CF from Financing (1,239) (2,352) (1,124) (885) (228)
Change in Cash 2,242 (789) (601) (506) 690
Beginning Cash 548 2,790 2,001 1,399 894
Ending Cash 2,790 2,001 1,399 894 1,584
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.38 0.25 0.10 0.11 0.11
DPS 0.20 0.16 0.07 0.05 0.03
BV 0.69 0.68 0.68 0.74 0.82
CF 0.37 0.23 0.18 0.13 0.16
Liquidity Ratio (x)

Current Ratio 2.67 2.81 2.72 2.98 3.52
Quick Ratio 2.54 2.66 2.50 2.65 3.18
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47% 38% 20% 20% 21%
EBITDA Margin 46% 36% 20% 24% 23%
EBIT Margin 43% 32% 14% 16% 16%
Net Margin 36% 28% 14% 15% 15%
ROE 54% 35% 13% 14% 13%
Efficiency Ratio

ROA 40% 27% 10% 1% 1%
ROFA 96% 59% 18% 19% 19%
Leverage Ratio (x)

Debt to Equity 0.07 0.12 0.10 0.05 0.05
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 235.66 200.30 45.70 48.09 67.26
Growth

Sales Grow th 116% -14% -23% -2.11% 5.62%
EBITDA Grow th 287% -30% -54% 15.11% 3.65%
Net Profit Grow th 380% -34% -62% 11.25% 4.08%
EPS Grow th 380% -34% -62% 11.25% 4.08%
Valuation

PER (x) 9.58 18.61 31.55 28.36 27.25
P/BV (x) 5.32 6.87 4.39 4.04 3.66
EV/EBITDA (x) 7.39 10.85 23.69 20.64 19.64
Dividend Yield (%) 5% 3% 2% 2% 1%
Dividend Payout Ratio (%) 52% 63% 74% 45% 30%
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