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Target Price THB 2.32

Sector Health Care Services

Financial Summary

Friday 22 August 2025

CHULARAT HOSPITAL PCL

Unit : Btmn 2022 2023 2024 2025F 2026F
Net Profit 2,778.45 1,046.05 965.22 980.88 1,086.10
EPS 0.25 0.10 0.09 0.09 0.10

DPS 0.17 0.09 0.07 0.07 0.05

Div Yields 10.24% 5.72% 4.22% 4.22% 2.83%
P/E 6.57 17.46 18.92 18.62 16.81

BVS 0.68 0.68 0.70 0.75 0.80

P/BV 243 2.43 2.37 2.22 2.09
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Key Data

Yufleanuazdiszuda (Fnus) 11,000
Par Value (L") 0.10
LaA1IMan (A11uN) 18,260
Free Float (%) 42.93
Major Shareholder’s (%)
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CHG 2Q68 Results

2Q2024 1Q2025 2Q2025 %YoY %QoQ
Revenues 1,985 1,988 2,012 1.34% 1.24%
CoG Sold (1,532) (1,438) (1,464)
Gross Profit 454 549 548 20.75% -0.20%
Other Income 71 29 14
SGEA (267) (277)  (281)
EBIT 257 302 281 9.15% -6.90%
Tax (57)  (61)  (56)
Finance Costs (9) (8) (7)
Other Items 0 (7) (10)
Net profit 192 225 208 8.01% -7.85%
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Financial Highlights 2025F-2026F

Financial Highlights - CHG

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 10,103 7,730 8,237 8,527 9,222 Cash flows from operating activities
Cost of Goods Sold 5,908 5,723 6,068 6,206 6,728 Net profit 2,778 1,046 965 981 1,086
Gross profit 4,195 2,008 2,169 2,321 2,495 Adjustment non cash ftems
Seling and administrative expenses 935 911 1,127 1,108 1,190 Depreciation and amartisation 382 4 497 473 508
Other income/expenses 310 273 238 88 105 +- Working capital (67) 597 231 (33) (25)
+/- Other (464) 4 19 - -
EBIT 3,570 1,370 1,280 1,301 1,410 Net cash from operating activities 2,629 2,087 1,713 141 1,569
Finance costs (16) (24) (35) (29) (28) Cash flows from investing activities
EBT 3,554 1,346 1,245 1,272 1,382 +- ST investments - - -
Income tax (703) (279) (267) (265) (276) +/- Invt. n associates (143) - - - -
Non-controling interests (72) (21) (13) (27) (19) +/- Property, plant and equipment (711)  (1,018) (510) (700) (700)
Net profit 2,778 1,046 965 981 1,086 +/- Intangible assets (37) 7 (22) () (S)
Norm profit 2,778 1,046 965 981 1,086 +- Other (68) (417) (18) - -
EPS 0.25 0.10 0.09 0.09 0.10 Net cash from (used in) investing activities (958) (1,442) (550) (705) (709)
Cash flows from financing activities
Sales and service growth (%) -13.96% -23.49%  6.55%  3.53%  8.15% +/- Debts 347 (246) (65)
Net profit growth (%) -33.91% -62.35% -7.73%  1.62% 10.73% +/- Capital - - -
Gross profit margin (%) 43.41% 25.97% 2633% 27.22%  27.05% +/- Other items 2 44 - - -
Net profit margin (%) 27.50% 13.53% 11.72% 11.50% 11.78% +/- Dividends paid (2,805) (1,045) (770) (770) (517)
Net cash used in financing activities (2,460)  (1,246) (871) (770)  (517)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1024 2024 3024 4024 1025 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 2,021 1,985 2,309 1,91 1,988 Cash and cash equivalents 2,001 1,399 1,692 1,638 1,985
Cost of Goods Sold 1475 1,532 1,593 1,418 1,438 ST Investments - - - - -
Gross profit 546 454 716 503 549 Trade accounts receivable 757 874 776 864 935
Seling and administrative expenses 282 267 243 384 277 Inventories 265 336 300 350 379
Other income/ expenses 82 71 73 13 29 Property, plant and equipment 4,674 5,701 5772 5,999 6,197
Intangible assets 56 55 68 56 55
EBIT 346 257 545 132 302 Other 2,527 1,898 1,779 2,081 2,061
Finance costs 9) 9) 9) (8) (8) Total Assets 10,280 10,264 10,387 10,989 11,612
EBT 337 248 536 124 294 ST loans from financial institutions 400 45 50 50 50
Income tax (76) (57) (103) (32) (61) Trade accounts payable 851 894 869 981 1,061
Non-controling interests 3 0 (16) 0 7 Current portions of LT loans 65 82 81 81 81
Net profit 264 192 M7 92 225 Current portions of debentures - - - - -
Norm profit 264 192 417 92 225 Other current fabilties 318 344 374 374 374
EPS 0.02 0.02 0.04 0.01 0.02 LT loans from financil institutions 334 556 512 512 512
Debentures - - - - -
Salas and service growth (%) 478% -1.77% 16.31% -16.82%  3.47% Other non-current labilties 233 247 233 233 233
Net profit growth (%) -3.61% -27.17% 117.11% -78.06% 146.02% Total liabilities 2416 2,333 2,256 2,368 2,448
Gross profit margin (%) 27.02% 22.84% 31.01% 26.19% 27.64% Issued and paid-up shares capical 1,100 1,100 1,100 1,100 1,100
Net profit margin (%) 13.06%  9.68% 18.08%  4.77% 11.34% Premium (discount) on share capital 1,146 1,146 1,146 1,146 1,146
Retained eamings 5,217 5,278 5474 5,964 6,507
Total shareholders’ equity 7,864 7,931 8,130 8,621 9,164
Total liabilities and shareholders' equity 10,280 10,264 10,387 10,989 11612
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F Faor the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio (Times) 281 272 2.79 2.65 2.80 550 Number 504,737 528,111 542,661 550,000 550,000
Debt: to equity 0.31 0.29 0.28 0.27 0.27 Visiting Number (OPD) 1,187,433 1,136,700 1,173,433 1,218,735 1,341,375
Net debt to equity (0.14) (0.08) (0.12) (0.11) (0.14) Admission Number per day (IPD) 202 251 259 254 270
Net debt to EBITDA (0.29) (0.36) (0.55) (0.53) (0.67) OPD Rev./Visiting Number GR(%) 2.19% -10.89%  3.55%  2.00%  3.00%
EBITDA interest coverage 24277 7545 51.49 61.32 67.93 IPD Rev./Admiss. Number per day GR(%) 453% -10.22% 448% 2.00% 3.00%
ROAA (%) 26.68% 10.18%  9.35%  9.31%  9.86%
ROAE (%) 36.82% 13.90% 12.66% 1231% 12.81%
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ESG Perspective & Integration

E — Environmental
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#i1Company Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 57.27
- Moody's 100 0 -
- MSCI AAA CCC BB
-Refinitiv 100 0 64.50
- S&P Global 100 0 21.00
ESG Index
- SETTHSI Index
- DJSI
ESG Assessment
- CG Report AAAAA
- Anti-Corruption -

AANISETTRADE, SECQ Fuiil 18 1.2.67
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