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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 7,730 8,237 8,347 8,379 8,635

EBITDA (Bt mn) 1,537 1,540 1,687 1,742 1,923

Net Profit (Bt mn) 1,046 965 929 995 1,073

EPS (Bt) 0.10 0.09 0.08 0.09 0.10

EV/EBITDA (x) 23.69 23.93 24.21 22.82 21.50

PER(x) 31.55 34.19 23.67 16.59 15.38

DPS(Bt) 0.07 0.07 0.07 0.05 0.06

R B Div Yield (%) 2% 2% 3% 4% 4%

L URSVeTd ROE (%) 13% 12% 1% 1% 12%
L@unaguandAss : 081151 P/BV (x) 4.39 4.07 2.81 201 1.91

e-mail : V-rin@trinitythai.com

Source: CHG, Trinity Research
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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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CHG ESG Data

Environment 2022 pl1pk] 2024 HELTH Average
Compliance with environmental management principles and standards

Environmental management principles and standards N/A N/A Yes N/A
Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 7,063,957 7,784,000 7,736,000 24,542,580
Total electricity expense (Baht) 27,960,203 28,071,935 22,054,032 116,342,883
Percentage of total electricity expense to total expenses (%) 0 0 0 1
Total fuel expense (Baht) 2,910,780 2,314,740 2,971,600 13,566,835
Water Management

Total water consumption (Cubic meters) 70,379 68,811 72,164 136,206
Recycled water (Cubic meters) 44,443 50,905 57,516 5,574
Total water withdrawal expense (Baht) 1,192,110 1,165,658 1,226,788 5,153,945
Waste Management

Total waste generated (Kilograms) 755,151 727,698 670,543 1,180,424
Total reused/recycled waste (Kilograms) 65,332 108,382 115,308 198,740
Percentage of total reused/recycled waste to total waste generated (%) 9 15 17 11
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,026 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 6,428 6,736 7,061 33,848
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 2,357 2,076 2,587 3,192
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 3,512 3,892 3,867 14,669
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) 559 768 607 28,764
Verification of Greenhouse Gas Emissions - - Yes N/A
Name of verifying compan N/A N/A N/A N/A
Human Rights

Human rights management principles and standards N/A N/A Yes N/A
Information on incidents related to legal or social and human rights violations

The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0 0 0.04
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0
Employment

Total Employment (Person) 4,520 4,959 5,992 3,338
Total number of employees (Persons) 4,520 4,959 5,992 3,076
Total number of male employees (Persons) 678 600 700 2,568
Percentage of male employees (%) 15 12 12 17
Total number of female employees (Persons) 3,842 4,359 5,292 2,568
Percentage of female employees (%) 85 88 88 83
Total of workers who are not employees (Person) N/A N/A N/A 204
Percentage of non-employee workers to total employment (%) - - - 2
Total employment of workers with disabilities (Persons) - 2 4 53
Employee Remuneration

Total employee remuneration (Baht) 1,849,107,000 2,276,700,000 2,419,970,000 1,741,953,256
Ratio of average remuneration of female employees to male employees 1 1 1 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A 53 55
Human Capital Development

Total amount spent on employee training and development (Baht) 542,067 986,255 995,000 26,992,141
Percentage of training and development expenses to total expenses (%) 0 0 0 -
Safety, Occupational Health, and Environment at Work

Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 1.27
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 0.75
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) N/A N/A N/A 0.15
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) N/A N/A N/A 0.03
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A 0.04

Governance and Economics
Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes N/A
Composition of the Board of Directors

Total number of directors (Persons) 12.00 12.00 12.00 10.90
Total number of male directors (Persons) 10.00 10.00 10.00 2.72
Percentage of male directors (%) 83.33 83.33 83.33 74.91
Total number of female directors (Persons) 2.00 2.00 2.00 2.72
Percentage of female directors (%) 16.67 16.67 16.67 25.09
Total number of independent directors (Persons) 4.00 4.00 4.00 4.31
Percentage of independent directors (%) 33.33 33.33 33.33 40.41
Total number of executive directors (Persons) 2.00 2.00 2.00 3.31
Percentage of executive directors (%) 16.67 16.67 16.67 30.75
Total number of non-executive directors (Persons) 10.00 10.00 10.00 7.59
Percentage of non-executive directors (%) 83.33 83.33 83.33 69.25
Average director age (Years) 69.00 69.00 70.00 62.18
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No N/A
Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A 6 7
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A
Remuneration of Directors and Executives

Total Director Remuneration (Baht) 7,255,555 1,835,000 4,736,721
Total audit commitee remuneration (Baht) N/A N/A 425,000 296,316
Total executive remuneration (Baht) N/A N/A 9,070,000 45,365,351
Sustainability Policy and Strategy

Corporate sustainability report GelzzIMBEGILQUZv - lirk crivi irabilty Yes N/A
United Nations SDGs that align with the organization's sustainability management goal N/A N/A Yes N/A

CARBON DISCLOSURE PROJECT
(CDP),GRI STANDARDS INTEGRATED
REPORT,IFRS SUSTAINABILITY
DISCLOSURE

STANDARDS, SUSTAINABILITY
ACCOUNTING STANDARDS BOARD
(SASB), TASK FORCE ON CLIMATE-
RELATED FINANCIAL DISCLOSURES

Company sustainability disclosure aligned with guidelines (TcFD) N/A
Source: SET, Company Data
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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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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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Anti-corruption Progress Indicators
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