Earning Resultl CHG

Tuduni 14 woAINEL 2565

Stock Rating Hold
Current Price THB 3.56
Target Price THB 4.00
Sector: Health Care Services
Financial Summary
Unit : Btmn 2019 2020 2021 2022F 2023F
Net Profit 705.24 876.62 4,204.07 2,796.87 1,308.52
EPS 0.06 0.08 0.38 0.25 0.12
DPS 0.05 0.05 0.06 0.17 0.09
Div Yields 1.94% 1.40% 1.69% 4.78% 2.62%
PfE 55.53 44.67 9.31 14.00 29.93
BVS 0.33 0.37 0.69 0.82 0.87
P/BV 10.79 9.73 5.17 4.37 4.07
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Key Data

Huiteanuaztrszuds (@) 11,000
Par Value (L) 0.10
HAAIAATA (AL 39,160
Free Float (%) 42.53
Major Shareholder’s (%)
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CHG Q3/65 Result (in MB)

Revenues 4,390 2,784 2,026 -53.85% -27.23%
CoG Sold (2,159) (1,497} (1,480
Gross Profit 2,232 1,288 546  -75.53% -57.59%
Other Income 67 71 74
SG&A (338) (223) (253)
EBIT 1,961 1,136 367 -81.26% -67.65%
Tax (377) (226) (97)
Finance Costs (3) (3} (4)
Other Items (15} (29} (8)
Norm Profit 1,564 878 258 -83.47% -70.57%
Extraordinary ltems - - -
Net profit 1,564 878 258 -83.47% -70.57%
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Financial Highlights - CHG

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Revenue from sale of goods 5,166 5,433 11,742 10,219 7,085 Cash flows from operating activities
Cost of Goods Sold 3,629 3,685 5,882 5,803 4,897 Net profit 705 a77 4,204 2,797 1,309
Gross profit 1,536 1,748 5,860 4,416 2,188 Adjustment non cash items
Selling and administrative expenses 672 673 821 1,298 956 Depreciation and amortisation 329 354 331 356 381
Other income/expenses 25 32 259 358 384 +/- Working capital (93) 64 (540) (128) 195
+/- Other 33 3 - - -
EBIT 889 1,107 5,298 3475 1,615 Net cash from operating activities 974 1,298 3,996 3,025 1,884
Finance costs (40) (36) (21) (29) (29) Cash flows from investing activities
EBT 849 1,071 5,276 3,446 1,586 +/- 8T investments (30) - - - -
Income tax (184) (219)  (1,009) (689) (317) +/- Invt. in associates - - - - -
Non-controlling interests a1 24 [63) 40 40 +/- Froperty, plant and equipment (705) (253) (500) (500) (500)
Net profit 705 877 4,204 2,797 1,309 +/- Intangible assets (22) () (3) (5) (5)
Norm profit 705 877 4,204 2,797 1,309 +(- Other - (8)
EPS 0.06 0.08 0.38 0.25 0.12 Net cash from (used in) investing activities (757) (267) (503) (505) (505)
(Cash flows from financing activities
Sales and service growth (%) 17.21%  5.17% 116.13% -12.97% -30.67% +/- Debts 277 (401) (665) 466 -
Net profit growth (%) 11.26%  24.30% 379.58% -33.47% -53.21% +/- Capital - - - - -
Gross profit margin (%) 29.74% 32.18%  49.90%  43.21%  30.838% +/- Other items. 53 - - - -
Net profit margin (%) 13.65% 16.14%  35.80%  27.37%  18.47% +/- Dividends paid (550) (550) (660) (1,750} (1,026}
Met cash used in financing activities (220) (951) (L,325) (L,284) (1,026)
+[- Net cash (3) 20 2,168 1,235 353
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4020 1021 3021 4021 1022 As at 31 Dec 2019 2020 2021 2022F 2023F
Revenue from sale of goods 5,433 1,415 4,390 3,866 3,571 Cash and cash equivalents 468 548 2,790 4,025 4,378
Cost of Goods Sold 3,685 995 2,159 1,523 1,702 STinvestments 54 - - - -
Gross profit 1,748 420 2,232 2,343 1,369 Trade accounts receivable 424 463 592 834 578
Selling and administrative expenses 673 160 338 117 205 Inventories 161 179 295 320 222
Other income/expenses 32 57 67 70 67 Property, plant and equipment 4,225 4,091 4,286 4,435 4,559
Intangible assets 35 35 34 35 35
EBIT 1,107 318 1,961 2,295 1,732 Other 900 284 2,552 2,909 3,285
Finance costs (36) (6) (5) (5) (3) Total Assets 6,266 6,201 10,550 12,558 13,057
EBT 1,071 312 1,956 2,290 1,729 5T loans from financial institutions 820 570 34 500 500
Income tax (219) (63) (377) (426) (341) Trade accounts payable 245 293 362 506 351
Mon-controlling interests 24 2 (15) (51) (31) Current portions of LT loans 136 136 97 97 97
Met profit 877 252 1,564 1,813 1,356 Current portions of debentures - - - 1 2
Norm profit 877 252 1,564 1,813 1,356 Other current liabilities 27 135 1,215 1,215 1,215
EPS 0.08 0.02 0.14 0.16 0.12 LT loans from financizl institutions 540 407 313 313 313
Debentures - - - 1 2
Sales and service growth (%) 0.00% -6.34% 112.00% -11.95% -18.66% Other non-current liabilities 115 124 137 137 137
Net profit growth (%) 0.00% -0.71% 17141%  15.93% -13.25% Total liabilities 2,370 2,008 2,709 3,318 3,163
Gross profit margin (%) 32.18% 29.70% 50.83%  60.60%  52.34% Issued and paid-up shares capital 1,100 1,100 1,100 1,100 1,100
Net profit margin (%) 16.14% 17.80%  35.61%  46.89%  37.98% Premium (discount) on share capital 1,146 1,146 1,146 1,146 1,146
Retained earnings 1,456 1,778 5,323 6,721 7,376
Total shareholders' equity 3,895 4,193 7,841 9,239 3,894
Total liabilities and shareholders' equity 6,266 6,201 10,550 12,558 13,057
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022F 2023F For the year ended 31 Dec 2019 2020 2021 2022F 2023F
Current ratio (Times) 1.05 1.23 2.67 2.63 2.78 S50 Number 435,537 442,910 457,064 475,000 500,000
Debt to equity 0.61 0.48 0.35 0.36 0.32 Visiting Number (OPD) 980,304 940,921 1,077,176 1,215,669 1,215,669
Net debt to equity 0.23 0.15 (0.29) (0.33) (0.34) Admission Number per day [IPD) 199 184 156 218 232
Net debt to EBITDA 0.88 0.43 (0.40) (0.79) (1.70) OPD Rev./Visiting Number GR(3%) 5.03%  6.35% 27.20% -17.42%  3.80%
EBITDA interest coverage 30.11 40,97  263.27 130.31 57.88 IPD Rev./Admiss. Number per day GR(%) 1.26% 4.25%  36.79% -23.19% 2.00%
ROAA (%) 11.78% 14.06% 50.20%  24.58%  10.66%
ROAE (%) 15.41% 22.69% 72.53%  33.83%  14.08%

Fin Kingsford Research, Company Data
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ALY BAFS BWG CPN FPL ICHI*  LANNA MSC PG PTTGC THREL TsC VGI
ADVANC  BANPU CENTEL Css FPT I LH MTC PHOL PYLON TIP TSR WIH
AF BAY CFRESH DELTA  FSMART ILINK  LHFG NCH PLANB Q-CON TIPCO TSTE WACOAL
AIRA BCP CHEWA DEMCO  GBX INTUCH  LIT NCL PLANET QH TISCO TSTH WAVE
AKP BCPG CHO DRT GC IRPC LPN NEP PLAT QTC TK TTA WHA
AKR BDMS CIMBT DTAC GCAP VL MAKRO NKI PORT RATCH TKT TTCL WHAUP
ALT BEC CK DTC GEL IKN MALEE NOBLE®  PPS RS TME TTW WICE
AMA BEM CKP DV8 GFPT 5P MBK NSI PRO 5 TMILL TU WINNER
AMATA BGRIM c™m EA GGC WD MBKET NVD PREB S&] TNDT TVD
AMATAY  BIZ CNT EASTW  GPSC K MC NYT PRG SAAM THNL TVI
ANAA BKI coL ECF GRAMMY  KBANK  MCOT OISHI PRM SABINA ToA T™VO
AOT BLA COMAN ECL GUNKUL  KCE METCO ORI PSH SAMART  TOP TWPC
AP BOL COTTO EGCO HANA KKP MFEC oTo PSL SAMTEL TPBI U
ARIP BPP CPALL EPG HARN KSL MINT PAP PTG SAT TQM UAC
ARROW BRR CPF ETE HMPRO KTB MONO PCSGH  PTT sC TRC UBIS
ASP BTS CPI FNS ICC KTC MOONG PDI PTTEP sCB TRUE U
ASEFA BTW CWT GL TEL LOXLEY MNEX PT SHR SUC TMI UOBKH
ABM ASTA CBG D GLAMD J LFPH MNIME QLT S51AM SN TMT up
ACE ASTAMN CEMN DCOM GLOBAL JAS LRH MNTW RCL SIMNGER SYMNEX TMNITY UPF
ACG ASIMAR. CGH DoDD GLOCOMN JCK LST MNWER RICHY SKE m TP UFPOIC
ADB ASK CHARMNA DoD GPL ICKH ™M oCC RML SKR TAE THR uT
AEC ASMN CHAY O DOHOME GLULF IMART MACOD OGC RPC SEY TAKILIMNMI TOG UTP
AEOMNTS ATP30 CHG EASOMN GYT T MAJOR O5P RWT SMIT TBSP TPA nwc
AGE ALCT CHOTI EE HPT KBS MBAX PATO S11 SMT TCC TPAC VL
AH AWC CHOW ERW HTC KCAR MEGA (=1 SALEE SHMP TCMC TPCORP WMNT
AHC AYLID C ESTAR CH KGI MET & PDG SAMCO SPA TEAM TPOLY VPO
ALT B cIG FE Fs KIAT MFC PDI SANKO SPC TEAMG TPS WIIK
ALLA BA CMC FLOYD LM KooL MGT PIMO SAPPE SPCG TFG TRITM WP
AMAMAH BAM COLOR Fr MH KTIS MILL PV SAWAD SR TIGER TRT pAs]
AMARIMN EBL COM7 FORTH MNET KWC MITSIE PL SCI SRICHA TITLE TRL YLIASA
APCO EFIT CPL F55 MNSURE WM ME P SCP S55C TEMN TSE ZEM
APCS BGC CRC FTE RC L&E MODERM PPP SE SSF THKS VT ZIGA
APLIRE Bl1C CRD PSC RCP LALTM MTI PRIMN SEG STAMLY M TWP ZMICO
AQUA BICHI CSC GEMCO T LDC MVP PRIMNC SFP ST1 TMC UEC
ASAP BROOK CSP GJS ITD* LHK MNETBAY PSTC SGF STPI TMD MI
PP oWV
7UP AU BM CMAN ESSO INSET KYE NC P RBF SISB SUPER  TPLAS
A B52 ER cMO FMT G LEE NDR PLE RCI SKN SVOA TTI
ABICO BC BROCK CMR GIFT TS MATCH NER PMTA RIH SLP TC TYCN
a1 BCH BSEM CPT GREEN JUBILE MATI NFC POST ROINA  SMART  TCCC UKEM
ALL BEAUTY BSM CPW GSC KASET M-CHAT NMNCL PPM RP SOLAR  THMUI  UMS
ALUCON BGT BTNC CRANE GTE KeM Mcs NP PRAKIT RPH SPG TIW VCOM
AMC BH CAZ CSR HTECH KEC MDD MILISA PRECHA RSP 50Q THH VRAMDA
APP BIG ccp D HUMAN KUMWEL  MID OCEAN PRIME SF sSSP TOPP WIN
ARIN BKD cGD EKH THL KUN MM PAF PROUD SFLEX STARK ~ TPCH WORK
AS BLAND cITY EP INOX KWG MORE PF PTL SGP sTC TPIPP WPH
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
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AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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