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Year End: 2022A 2023A 2024A 2025F 2026F

Sales(Bt mn) 10,103 7,730 8,237 7,992 8,478

EBITDA (Bt mn) 3,642 1,537 1,540 1,870 1,967

Net Profit (Bt mn) 2,778 1,046 965 1,211 1,298

EPS (Bt) 0.25 0.10 0.09 0.11 0.12

EV/EBITDA (x) 10.85 23.69 23.93 20.34 19.24

PER(x) 18.61 31.55 34.19 19.62 18.31

DPS(Bt) 0.16 0.07 0.07 0.07 0.07

taun:10sudn3ins:r : 081151 Div Yield (%) 3% 2% 2% 3% 3%
E-mail: v-rin@trinitythai.com ROE (%) 35% 13% 12% 14% 14%
P/BV (x) 6.87 4.39 4.27 2.90 2.72

Source: CHG, Trinity Research
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CHG : Financial Statement

CHG's quarterly income statement (Bt mn)

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

Sales 2,123 2,021 1,985 2,309 1,920.9 -16.8% -9.5%
COGs 1,580 1,498 1,559 1,593 1,417.8  -11.0% -10.2%
Gross profits 543 523 427 716 503 -29.8% -7.4%
Other income 69 87 76 75 204 -72.8% -70.5%
SG&A 243 259 240 243 383.9 57.7% 58.2%
EBITDA 490 471 386 674 265 -60.7% -45.9%
Depreciation&Amortisation 121 121 124 127 125.8  0.7% 4.1%
Interest expense 8.6 9 9 9 82 -1.5% -4.1%
Income tax 73.2 76 57 103 322  -68.7% -56.0%
Equity from subsidiary (8.8) (5) (%) (2) (7.8) -217.5% 11.9%
Minority interest 5 (3) 0) 16 0) N/A N/A
Net profit before extra item 274 264 192 417 92  -78.1% -66.6%

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

Net profit (loss) 274 264 192 417 91.6 -78.1% -66.6%
EPS (Bt) before extra item 0.02 0.02 0 0 0.01 -78.1% -66.6%
EPS (Bt) 0.02 0.02 0 0 0.01 -78.1% -66.6%

Source: Trinity Research
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CHULARAT HOSPITAL

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 10,103 7,730 8,237 7,992 8,478
Cost of good sold (5,908) (5,723) (6,068) (5,754) (6,104)
Gross Profit 4,195 2,008 2,169 2,238 2,374
SG&A (935) 911) (1,127) (959) (1,017)
EBITDA 3,642 1,537 1,540 1,870 1,967
Depreciation & Amortization (382) (441) (497) (592) 611)
EBIT 3,260 1,097 1,042 1,279 1,357
Equity Shares (1) (19) (20) 18 30
Financial Costs (16) (24) (35) (26) (23)
Other Income 311 293 258 256 268
Other Expenses 0 0 0 0 0
Pretax Profit 3,554 1,346 1,245 1,526 1,632
Tax (703) (279) (267) (302) (320)
Net Profit before minority 2,850 1,067 978 1,225 1,312
Less Minority Interest (72) (21) (13) (13) (14)
Net Profit before Extra. 2,778 1,046 965 1,211 1,298
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,778 1,046 965 1,211 1,298
EPS (Bt) 0.25 0.10 0.09 0.11 0.12
Core (EPS) 0.25 0.10 0.09 0.11 0.12
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 2,001 1,399 1,692 1,217 1,544
Short term investment 0 0 0 0 0
Accounts receivable -net 757 874 776 985 1,045
Inventories 265 336 300 424 452
Other current assets 2,036 1,436 1,328 1,292 1,363
Total Current Assets 5,058 4,046 4,095 3,918 4,404
Investments 142 123 102 102 102
Property, Plant & Equipment 4,749 5,777 5,848 6,056 6,246
Good will 47 104 104 104 104
Intangible assets 56 55 68 68 68
Deferred tax assets 32 34 35 35 35
Others 194 125 134 134 134
Total Assets 10,280 10,264 10,387 10,418 11,094
Loans and O/D from banks 400 45 50 45 36
Account payable-trade 851 894 869 636 677
Current portion 1 yr L/T loans 90 104 101 111 116
Other current liabilities 462 442 448 457 466
Total Current Liabilities 1,802 1,485 1,468 1,249 1,295
Long-term debt 381 601 555 300 400
Other 233 247 233 241 237
Total Liabilities 2,416 2,333 2,256 1,790 1,932
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 5,167 5,168 5,364 5,848 6,367
Others 0 0 0 0 0
Total Equity before MI 7,523 7,525 7,720 8,204 8,723
Minority Interest 341 406 410 424 438
Total Equity 7,864 7,931 8,130 8,628 9,161
Total Liabilities & Equity 10,280 10,264 10,387 10,418 11,094
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 3,498 1,349 1,267 1,539 1,641
Depreciation 382 441 497 592 611
Chg in working capital (703) (279) (267) (302) (320)
Tax paid 0 0 0 0 0
Other operating activities 674) 519 216 (522) (109)
CF from Operating 2,503 2,030 1,713 1,307 1,822
Capital expenditure (791) (1,524) (582) (800) (800)
Change in investments (148) 17 20 0 0
Other investing activities 0 0 0 0 0
CF from Investment (939) (1,507) (561) (800) (800)
Capital Increase 0 0 0 0 0
Debt Financing 356 (120) (44) (250) 97
Dividend (incl. tax) (2,805) (1,045) (770) (727) (779)
Other financing activities 97 41 (45) (5) (12)
CF from Financing (2,352) (1,124) (859) (982) (695)
Change in Cash (789) (601) 292 (475) 328
Beginning Cash 2,790 2,001 1,399 1,692 1,217
Ending Cash 2,001 1,399 1,692 1,217 1,544
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 0.25 0.10 0.09 0.11 0.12
DPS 0.16 0.07 0.07 0.07 0.07
BV 0.68 0.68 0.70 0.75 0.79
CF 0.23 0.18 0.16 0.12 0.17
Liquidity Ratio (x)

Current Ratio 2.81 2.72 2.79 3.14 3.40
Quick Ratio 2.66 2.50 2.59 2.80 3.05
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38% 20% 20% 21% 21%
EBITDA Margin 36% 20% 19% 23% 23%
EBIT Margin 32% 14%, 13% 16% 16%
Net Margin 28% 14% 12% 15% 15%
ROE 35% 13% 12% 14% 14%
Efficiency Ratio

ROA 27% 10% 9% 12% 12%
ROFA 59% 18% 17% 20% 21%
Leverage Ratio (x)

Debt to Equity 0.12 0.10 0.09 0.06 0.06
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 200.30 45.70 30.19 48.93 59.83
Growth

Sales Growth -14% -23% 6.55% -2.97% 6.08%
EBITDA Growth -30% -54% -1.80% 18.29% 5.15%
Net Profit Growth -34% -62% -7.73% 25.49% 7.15%
EPS Growth -34% -62% -7.73% 25.49% 7.15%
Valuation

PER (x) 18.61 31.55 34.19 19.62 18.31
P/BV (x) 6.87 4.39 4.27 2.90 2.72
EV/EBITDA (x) 10.85 23.69 23.93 20.34 19.24
Dividend Yield (%) 3% 2% 2% 3% 3%
Dividend Payout Ratio (%) 63% 74% 80% 60% 60%
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