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Year End: 2020A 2021A 2022F 2023F 2024F
Sales(Bt mn) 5,433 11,742 10,032 7,714 8,100
EBITDA (Bt mn) 1,429 5,389 4,243 2,225 2,353
Net Profit (Bt mn) 877 4,204 3,129 1,550 1,629
EPS (Bt) 0.08 0.38 0.28 0.14 0.15
=S EV/EBITDA (x) 30.56 7.39 9.07 15.82 14.82
:ﬂm:ﬁ?ﬂg‘f %‘Qﬂg PER(x) 30.87 9.58 16.52 33.36 31.74
E-mail: v-rin@trinitythai.com DPS(Bt) 0.05 0.20 0.14 0.06 0.07
Div Yield (%) 2% 5% 3% 1% 1%
ROE (%) 21% 54% 33% 15% 14%
P/BV (x) 6.72 5.32 5.66 5.18 4.75

Source: CHG, Trinity Research
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Figure 4 : Ta3an5 luauAn
Shewarat Hospital

Highlights

* Location : Sumutprakarn

The first Holistic Cancer Center
in Samutprakarn province,
providing both radiotherapy
and chemotherapy solutions.
Located next to CH3.

* Approx. 2,000 sqm
* CAPEX : THB 250 MB
« Higher Energy Radiation (LINAC)
* 50 IPD bed
« Expected to be operational
in 2H 2022.

Highlights

* Location : Mae Sot District,
Tak province

*Land Area : 6 Rai

* CAPEX : THB 600 MB

o Target : A-Class patient

© 100 IPD beds

* Expected to be operational
in1Q2023

Source: CHG
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CHG : Financial Statement

CHG's quarterly income statement (Bt mn)

(Unit: Bt mn) 2021 30Q21 40Q21 1Q22 2Q22 %QoQ %YoY
Revenues

Sales 2,071.0 4,390.5 3,865.9 35714 2,7845 -22.0% 34.5%
COGs 1,206.1 21587 1523.0 17021 1,497.0 -121% 24.1%
Gross profits 779.3 2,144.4 2,251.2 1,776.4 11,1928 -32.9% 53.0%
Other income 64.6 67.5 69.8 67.4 71.4 5.9% 10.7%
SG&A 205.8 338.5 117.3 204.6 223.1 9.0% 8.4%
EBITDA 638.1 11,8734 2,203.7 1,639.2 1,041.1 -365% 63.2%
Depreciation&Amortisation 85.6 87.4 91.6 92.8 94.7 2.1% 10.7%
Interest expense 5.2 5.1 5.2 3.3 31 -51% -40.1%
Income tax 143.2 376.8 426.4 340.9 225.6 -33.8% 57.6%
Equity from subsidiary - - - - - - -
Net profit before extraitem 576.1 1,563.5 1,812.7 1,356.4 878.2 -35.3% 52.4%

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

Net profit (loss) 576.1 1,563.5 1,812.7 1,356.4 878.2 -353% 52.4%
EPS (Bt) before extra item 0.05 0.14 0.16 0.12 0.08 -353% 52.4%
EPS (Bt) 0.05 0.14 0.16 0.12 0.08 -353%  52.4%

Source: Trinity Research

u3¥nuwannswg n3ia $1im, 179 a1ansunenan 38 n1avias T 25-26, 29 awnaENTla LAFINT N30MNY 10120 Insdnsi 0-2088-9100 Insans 0-2088-9399

i’lmmauuuﬁmmmﬂﬂm'uauam'mﬂﬁngun L'ﬂﬂ?ﬂlﬂuﬂuﬂlﬂmﬂﬂvlﬂ LLﬂvLNﬂﬂLﬂjuﬂﬂiﬂ%ﬂMﬂ’nNﬂﬂﬂﬂdLLR“‘ﬂ’J’]iJﬁ&IUimﬂ.IEldﬂ.lﬂ&lﬁ%%“] TasuSsnmanniweg Yliu(ﬂ Fna Nﬂﬂﬂﬁ“}]ﬂﬁd’)uﬁﬂ‘ﬁiuﬂ’]ﬂﬂﬁﬂu 6
ulasanufiuniatszan mnsalans 9 Vlﬂi']ﬂgl%ﬁUJ'I%QU‘U%IG]U‘l&J(ﬂadLL’NN’N%W] ﬁmmauuumﬂnﬂs,aamwa'l,'nllnnaumsmau'lwaaunawu IﬂleﬂJvlﬂLﬂ%ﬂ?i’ﬁu’]ﬂia'ﬁﬂ’ﬂ')u’[ﬁ%ﬂﬂﬂ“flu“{l']ﬂ']i‘]ja
RIDUNLRANN TN %‘Sﬂﬂi']miﬂﬂdﬂ']iw‘l&lﬂ‘] ﬂﬂ?’m{]‘lui’]ﬂd’]u



TRINITY

SECURITIES CHG: 16 NuaNay 2565

Figure 5: ESG

Arabesque

Source: Settrade
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CHULARAT HOSPITAL

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 5,433 11,742 10,032 7,714 8,100
Cost of good sold (3,331) (5,531) (4,937) (4,718) (4,937)
Gross Profit 2,102 6,211 5,095 2,996 3,163
SG&A (673) (821) (853) (771) (810)
EBITDA 1,429 5,389 4,243 2,225 2,353
Depreciation & Amortization (354) (351) (481) (528) (571)
EBIT 1,075 5,038 3,762 1,697 1,782
Equity Shares 0 0 0 0 0
Financial Costs (36) (21) (21) (19) (17)
Other Income 32 259 270 284 298
Other Expenses 0 0 0 0 0
Pretax Profit 1,071 5,276 4,012 1,962 2,062
Tax (219) (1,009) (802) (392) (412)
Net Profit before minority 852 4,267 3,209 1,570 1,650
Less Minority Interest 24 (63) (80) (20) (21)
Net Profit before Extra. 877 4,204 3,129 1,550 1,629
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 877 4,204 3,129 1,550 1,629
EPS (Bt) 0.08 0.38 0.28 0.14 0.15
Core (EPS) 0.08 0.38 0.28 0.14 0.15
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 548 2,790 3,460 4,753 5,059
Short term investment 0 0 0 0 0
Accounts receivable -net 481 616 962 951 999
Inventories 179 295 406 388 406
Other current assets 555 2,196 1,876 1,443 1,515
Total Current Assets 1,763 5,897 6,704 7,534 7,978
Investments 1 1 1 1 1
Property, Plant & Equipment 4,167 4,362 4,881 4,954 5,383
Good will 47 47 47 47 47
Intangible assets 35 34 34 34 34
Deferred tax assets 23 25 25 25 25
Others 164 183 183 183 183
Total Assets 6,201 10,550 11,876 12,778 13,651
Loans and O/D from banks 570 34 20 20 22
Account payable-trade 570 842 609 582 609
Current portion 1 yr L/T loans 154 117 93 103 118
Other current liabilities 135 1,215 1,240 1,265 1,290
Total Current Liabilities 1,429 2,208 1,962 1,969 2,039
Long-term debt 455 363 201 314 200
Other 124 137 138 138 138
Total Liabilities 2,008 2,709 2,391 2,421 2,377
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 1,668 5,213 6,777 7,630 8,526
Others 0 0 0 0 0
Total Equity before MI 4,024 7,569 9,134 9,986 10,882
Minority Interest 169 272 352 372 393
Total Equity 4,193 7,841 9,486 10,358 11,275
Total Liabilities & Equity 6,201 10,550 11,876 12,778 13,651
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CHULARAT HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 1,131 5,234 3,952 1,961 2,059
Depreciation 354 351 481 528 571
Chg in w orking capital (219) (1,009) (802) (392) (412)
Tax paid 0 0 0 0 0
Other operating activities (77) (549) (345) 460 (85)
CFfrom Operating 1,189 4,028 3,286 2,556 2,132
Capital expenditure (186) (545) (1,000) (600) (1,000)
Change in investments 52 2) 0 0 0
Other investing activities 0 0 0 0 0
CFfrom Investment (135) (547) (1,000) (600) (1,000)
Capital Increase 0 0 0 0 0
Debt Financing (360) (665) (110) 33 97)
Dividend (incl. tax) (550) (660) (1,565) (697) (733)
Other financing activities (63) 86 60 1 4
CFfrom Financing (974) (1,239) (1,615) (664) (826)
Change in Cash 80 2,242 671 1,292 306
Beginning Cash 468 548 2,790 3,460 4,753
Ending Cash 548 2,790 3,460 4,753 5,059
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 0.08 0.38 0.28 0.14 0.15
DPS 0.05 0.20 0.14 0.06 0.07
BV 0.37 0.69 0.83 0.91 0.99
CF 0.11 0.37 0.30 0.23 0.19
Liquidity Ratio (x)

Current Ratio 1.23 2.67 3.42 3.83 3.91
Quick Ratio 1.11 2.54 3.21 3.63 3.71
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32% 50% 46% 32% 32%
EBITDA Margin 26% 46% 42% 29% 29%
EBIT Margin 20% 43% 38% 22% 22%
Net Margin 16% 36% 31% 20% 20%
ROE 21% 54% 33% 15% 14%
Efficiency Ratio

ROA 14% 40% 26% 12% 12%
ROFA 21% 96% 64% 31% 30%
Leverage Ratio (x)

Debt to Equity 0.29 0.07 0.04 0.04 0.03
Net Debt to Equity 0.16 Cash Cash Cash Cash
Interest Coverage Ratio 30.16 235.66 182.11 89.72 101.96
Growth

Sales Growth 5% 116% -15% -23% 5.00%
EBITDA Growth 20% 287% -20% -44% 5.66%
Net Profit Grow th 24% 380% -26% -50% 5.12%
EPS Grow th 24% 380% -26% -50% 5.12%
Valuation

PER (x) 30.87 9.58 16.52 33.36 31.74
P/BV (x) 6.72 5.32 5.66 5.18 4.75
EV/EBITDA (x) 30.56 7.39 9.07 15.82 14.82
Dividend Yield (%) 2% 5% 3% 1% 1%
Dividend Payout Ratio (%) 63% 52% 50% 45% 45%
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Corporate Governance Report Rating
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