e

TN RIS N R TRRY Research Departmen
TRINITY

SECURITIES STOCK I N FCUS

anan [Wna

14 WO EHNIAN 2569

5 ° 'a"lEIs?’l‘Llﬂ’]‘l'a‘ 1Q69 ‘VI 248 mumw ﬂe‘ummmu 10.4% QOQ LLﬂu 10% YoY

T5INeNUNaIWISAU — CHG

Tihmang 2.00 1w anaelagand 2.08 Wua UL USUAIaAae 5.8% QoQ u,mwu 4% YoY

Upside/Downside +50% @ 'a"lilulﬂﬂﬁ‘uﬂuﬂdﬂu \iula 4% Yoy ﬂ’qwuanmmnmmun sziunui
WiNTuuaznssnunlsaduda

Median Consensus 1841w o sglandazluanas 2% Yoy angiasgzaanisinnlunsdifilaisenou ua
m‘lmu,swuumnnaunﬂ'mmwmmwumu

1M price direction: ‘ e Am 2069 LALIA QOQ AT YoY

o sapuuzi ‘@a’ Asranunnad 2569 4 2.00 uw Tnadd DCF A9
190 WACC % 8.7%

Chularat Hospital PCL (CHG)

1 S

1Q69 Earnings Review y
® e9unnle 1069 1/1 248 ANWLN ﬂmmmmu 10.4% QoQ UAZ 10% YoY a1n
m?flmfmw 2.08 LM U5 anAd 5.8% QoQ Lmemu 4% YoY
° mﬂ”l,mmnﬂ@u‘imwmm@"lu 1Q69 UFuFanas 6% QoQ Lmemu 4% YoY Inaid

! ) Directional Indicator Y Gross Margin ?JFJ‘VI 28.6%
e ”'E ﬂamwﬂfmmiﬂ m’m”lmfm 1.3 uauLm sy 2% YoY
""" o Veme il @ Nﬂfmuﬂﬂmwimwmu 7% YoY mﬂmimmmmmﬂqeﬂuuLmvmﬂummimq
? mj‘Lwawmmm'ﬂmnmu

T T S B R T R . y
R o3 3 i " ] o

° mﬂfmslumw”l,m@mm 2% YoY ’&ﬂﬂﬂ@ﬂ\‘]ﬂlmq’l Lﬂﬁ?‘]ﬁﬂ'ﬂLL@'“uTElm?_ICopayment

Stock information ‘ﬂﬂ\‘]'].l?‘]:f“/lﬂj"“ﬂu 1/1W’L‘Mwmmvaﬂmﬁwﬂummwimmmu undisla WIUYUATN

saniln 133 U ﬂaumﬂwmwmmmwmu

menilage/sntu 1 1921330 @ TﬂNmiﬂivﬂuﬁmumwimw 629.96 mum‘w LmuIm 4% YoY adauanuiann
4AANARA 14.630 B1ULM mmumﬂimumum R uuan i TsATLTaY 1Y NTHARANILIRNZETUNT
3 (13 0.10) 11,000 Ay Aueviala uazAuENzI

Free Float 4379% ® Iﬂﬁ\iﬂ%‘ﬂ’]ﬂﬁﬂujLE]‘]JTI?]?J?.INI@@L@‘L&N 35% YoY Tmﬂmwim 121.86 414N AN
Foreign Limit/Available 49%/36.50% mimmﬁmmﬂuﬂumﬂmimLfa‘wnmwLmvimimm‘im\imi UCEP

NVDR in hand (% of share) 461%  fapapansainilsdl 2569

3R RE/AU(000) 17,326.91 mmmsmmi@ﬂ 2569 71 995 ALY SaaNKATAFALIA 7% Yo AN mmmimswim
Anti-corruption: n/a mmmﬂumqﬁﬂmuqumamﬂivwmmmﬁwﬂimummmv@umL‘wwuu HAZNN33L
CG Score: Labbb mmaﬂuam% LL@vmil;wmummimimmhmm@u Tmmwmimimmnﬂ@uu 2154

N1 CHG 1@LWN@WU’J‘LALW?@\‘]@’]ELL@Q memimuimmwmu

~ i e i
, fapsuusiin ‘G’ fisranthuans 2.00 uw
Period Date DPS(Bt) B . o X v v A v 4 - A
01/01/25:31/12/25  06/05/26 0.05 FansAuuzii 0" uarlasarulmanad 2569 1 2.00 um A983% DCF 89 WACC #
01/01/25-30/06/25  27/08/25 0.02 8.7% amlsi] 2569 nduaFALTAINIAgENFANsTINGIZNAUN NG CHG
01/01/24-31/12/24  06/05/25 0.05 ANLAEN : NsuaTun IR Runangeau uazlsnszunafluainduy
Year End: 2023A 2024A 2025A 2026F  2027F
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CHG : Financial Statement

CHG's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q25 2025 3025 4Q25 1Q26 9%QoQ
Revenues

Sales 1,988 2,012 2,142 2,204.9 2,076 -5.8% 4%
COGs 1,438 1,464 1,507 1,564.1 1,483 -5.2% 3%
Gross profits 549 548 636 641 593 -7.5% 8%
Other income 32 17 14 18.8 33 76.0% 5%
SGEA 277 281 285  349.4 298 -146% 8%
EBITDA 427 410 493 440 454 3.2% 6%
Depreciation&Amortisation 123 126 128 129.7 126 -2.6% 3%
Interest expense 8 7 7 6.1 5 -9.8% -29%
Income tax 61 56 72 61.6 66 7.0% 8%
Equity from subsidiary 2 (3) (3) (5.2) (4) -212%  79%
Minority interest 7 10 11 13 5 -65.3% -38%
Net profit before extraitem 225 208 272 224 248 10.4% 10%

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

Net profit (loss) 225 208 272 224.3 248 10.4% 10%
EPS (Bt) before extra item 0.02 0.02 0.02 0.02 0.02 10.4% 10%
EPS (Bt) 0.02 0.02 0.02 0.02 0.02 10.4% 10%

Source: Trinity Research
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SET ESG Ratings N/A

E — Environment ° mmLmumimmi@mmimwmmﬂﬂNuﬂimwﬁmw mwamummumﬂm

(PMURIUINABN) @mmuﬂ‘lummLmiﬂmzﬁmmﬂu mi@uiﬂ‘}:rwmmu mﬂmmwmm@mqmmm
°lmmwumm

1 ' U v
fﬂmmmmmmqﬁuﬁlﬂuﬁmmaqmeaﬂu
32UUN179AN1T Waste Management
atfuayuannislain annslalninn

S — Social J Lmiwmmuwﬂnuummiﬂgummwuﬂmu@muﬂuﬁﬁu ludendfiRuayln
(mudenn) Temamifteuiu Wnaaud Ay desnsimundnaninuazamnnganlunis
vnuaepaInIAlaend
e a1deungle uazan nuanaenlunavinenu
faausaalunisaaasupanuiluey i A uazqannd f1esdenuuazguTULAL
aruayuulenaniaizlunisguagunwaesdssaeu

T E4

G — Governance L4 N\‘lLuuﬂqLuuﬁi‘ﬂ’ﬂﬂf;l'NJJ@i‘ﬂﬁii‘uﬂ’]ﬂiﬁm@ﬂﬂ’ﬁ‘ﬂﬁﬂuﬂLLﬂﬂ’ﬂﬂWi“V]@
(ﬂqunqiﬁqﬁ'u@uaﬁﬁn’li) ° Flﬂﬁl’]uﬂ’]?‘i’l"ﬁfﬂ Nﬂ’JWN?UNQ‘HﬂUE}ﬂNN’&’JubLﬂL‘N'F;I‘V]ﬂﬂﬂilLL@wﬂW?WﬁNu’]ﬁj‘ﬂ@LWﬂ
m’mmau

‘WWHWﬂMﬂWWﬂ’W‘LMUi‘ﬂ’ﬁﬂﬂ’Nﬁ]@L‘Ll.ﬂxi
NN9UTN94 ﬂﬂﬁiﬂQ’]Nﬁ/ﬂWHﬁﬂU@ﬂﬂ’] WiﬂuﬂdLi‘ﬂQﬂ’]’]NLﬂuﬂ’)uﬁl’] mwuum
ﬂQ’]Nﬂ@ﬂﬂﬂﬂﬂ'ﬂ\WﬂNﬂﬂ

UsSUNHANNSWS Nsa Sia 1aui 1 91mswisa dau du 22 uazFov 2301 $u 23 AUUABULOUG UYIVEAL WAUIVSN ASVINWY 10500

swnuatuGsardulosdayatiiusinguasdosnbunundafiold  udlifiolumsiugunnugndovta:Anuauysaivavdoyatiua  TagusEnHannswe nstd dia  gdariuaavoudnsiums 3
Wasuwavanuiiuxdaus:uitumsaicon Ausinpiusisvuatuiioslidavudvadivntin stevuatuiisogus:avAtiadus:naumsdadutouavtinavnu Tastulaidumssthrsatnudutitnaonu
rhmsdonSaunsrannswd H¥pas1EISMYMSISUIaa AUSINHIUSIBOIL



S

TRINITY Resear DEEND SRS e Y1) t
TRINITY

SECURITIES CHG: 14 W n1AN 2569

CHULARAT HOSPITAL

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 7,730 8,237 8,347 8,379 8,635
Cost of good sold (5,723) (6,068) (5,974) (6,033) (6,088)
Gross Profit 2,008 2,169 2,373 2,346 2,547
SG&A (911) (1,127) (1,192) (1,215) (1,252)
EBITDA 1,537 1,540 1,687 1,742 1,923
Depreciation & Amortization (441) (497) (506) (611) (628)
EBIT 1,097 1,042 1,181 1,131 1,295
Equity Shares (19) (20) (13) 30 40
Financial Costs (24) (35) (28) (25) (26)
Other Income 293 258 81 154 78
Other Expenses 0 0 0 0 0
Pretax Profit 1,346 1,245 1,222 1,290 1,387
Tax (279) (267) (251) (252) (269)
Net Profit before minority 1,067 978 970 1,038 1,118
Less Minority Interest (21) (13) (41) (43) (45)
Net Profit before Extra. 1,046 965 929 995 1,073
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,046 965 929 995 1,073
EPS (Bt) 0.10 0.09 0.08 0.09 0.10
Core (EPS) 0.10 0.09 0.08 0.09 0.10
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 1,399 1,692 1,768 1,289 1,585
Short term investment 0 0 0 0 0
Accounts receivable -net 874 776 702 1,033 1,065
Inventories 336 300 310 446 449
Other current assets 1,436 1,328 1,035 1,038 1,066
Total Current Assets 4,046 4,095 3,814 3,805 4,164
Investments 123 102 89 89 89
Property, Plant & Equipment 5,777 5,848 5,996 6,186 6,358
Good w ll 104 104 104 104 104
Intangible assets 55 68 75 75 75
Deferred tax assets 34 35 53 53 53
Others 125 134 108 108 108
Total Assets 10,264 10,387 10,239 10,419 10,951
Loans and O/D from banks 45 50 45 36 29
Account payable-trade 894 869 897 668 673
Current portion 1 yr L/T loans 104 101 107 112 118
Other current liabilities 442 448 179 182 186
Total Current Liabilities 1,485 1,468 1,228 999 1,006
Long-term debt 601 555 431 400 450
Other 247 233 320 320 320
Total Liabilities 2,333 2,256 1,979 1,719 1,776
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 5,168 5,364 5,465 5,863 6,292
Others 0 0 0 0 0
Total Equity before MI 7,525 7,720 7,821 8,219 8,648
Minority Interest 406 410 439 482 527
Total Equity 7,931 8,130 8,260 8,700 9,175
Total Liabilities & Equity 10,264 10,387 10,239 10,419 10,951
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CHULARAT HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 1,349 1,267 1,208 1,272 1,368
Depreciation 441 497 506 611 628
Chg in w orking capital (279) (267) (251) (252) (269)
Tax paid 0 0 0 0 0
Other operating activities 519 216 226 (695) (55)
CF from Operating 2,030 1,713 1,689 936 1,671
Capital expenditure (1,524) (582) (661) (800) (800)
Change in investments 17 20 (4) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,507) (561) (665) (800) (800)
Capital Increase 0 0 0 0 0
Debt Financing (120) (44) (122) (35) 48
Dividend (incl. tax) (1,045) (770) (770) (597) (644)
Other financing activities 41 (45) (55) 16 20
CF from Financing (1,124) (859) (947) (616) (575)
Change in Cash (601) 292 76 (480) 296
Beginning Cash 2,001 1,399 1,692 1,768 1,289
Ending Cash 1,399 1,692 1,768 1,289 1,585
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.10 0.09 0.08 0.09 0.10
DPS 0.07 0.07 0.07 0.05 0.06
BV 0.68 0.70 0.71 0.75 0.79
CF 0.18 0.16 0.15 0.09 0.15
Liquidity Ratio (x)

Current Ratio 2.72 2.79 3.11 3.81 4.14
Quick Ratio 2.50 2.59 2.86 3.36 3.69
Profitability Ratio (%)

Gross Margin (Inc. Depre) 20% 20% 22% 21% 22%
EBITDA Margin 20% 19% 20% 21% 22%
EBIT Margin 14% 13% 14% 14% 15%
Net Margin 14% 12% 1% 12% 12%
ROE 13% 12% 1% 1% 12%
Efficiency Ratio

ROA 10% 9% 9% 10% 10%
ROFA 18% 17% 15% 16% 17%
Leverage Ratio (x)

Debt to Equity 0.10 0.09 0.07 0.07 0.07
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 45.70 30.19 42.92 44.41 50.26
Growth

Sales Grow th -23% 6.55% 1.34% 0.38% 3.06%
EBITDA Grow th -54% -1.80% -1.60% 7.19% 5.54%
Net Profit Grow th -62% -7.73% -3.71% 7.04% 7.83%
EPS Growth -62% -7.73% -3.71% 7.04% 7.83%
Valuation

PER (x) 31.55 34.19 23.67 16.59 15.38
P/BV (x) 4.39 4.27 2.81 2.01 1.91
EV/EBITDA (x) 23.69 23.93 24.21 22.82 21.50
Dividend Yield (%) 2% 2% 3% 4% 4%
Dividend Payout Ratio (%) 74% 80% 83% 60% 60%
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