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Chularat Hospital Plc.
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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 11,000
Par Value (Bt) 1.00
Market Capitalization (Btm) 31,680
Estimated Free Float (%) 43%

Foreign Shareholders (Actual / Limit) (%) 11.86% / 49%

YTD Avg Daily Turnover (Btm) 98
YTD Turnover Ratio (%) 13%
Statistical Beta (Raw / Adjusted) 0.74/0.91
ROIC / WACC (%) 2023A 15.9% /8.4%
ROE / COE (%) 2023A 13.9%/7.9%
Constituent SET100 / SETHD / SETWB
Auditor E Y OFFICE COMPANY LIMITED
CG Rating EXCELLENT
Anti-corruption Progress Indicator
ESG Scoring
ESG Book 57.27
Moody's N.A
MSCI Average
Refinity 64.46
S&P 21.00
MAJOR SHAREHOLDERS as of 25 Aug 2022
u.a. N3N waaduns 18.13%
we afigu iy ma 10.25%
un neuna gy wma 8.04%
Wt ity sAwadiEaed 7.05%
1 Inedudfens 4 4.89%
Ami i 8 ammm:qa 3.63%
FINANCIAL SUMMARY consolidated
Year End 2022A  2023A  2024F  2025F
Sales (Btm) 10,103 7,730 8,892 10,046
Net Profit (Btm) 2,778 1,046 1,205 1,374
EPS (Bt) 0.25 0.10 0.1 0.12
EPS Growth (%) -33.9% -62.4% 156.1% 14.1%
DPS (Bt) 0.16 0.07 0.08 0.09
P/E (x) 1.4 30.3 26.3 23.0
D/P (%) 5.6% 2.4% 2.8% 3.2%
BV (Bt) 0.68 0.68 0.72 0.75
P/B (x) 4.21 4.21 4.03 3.84
ROE (%) 36.8% 13.9% 15.7% 17.0%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ  %YoY — 2022° 2023  %YoY

Service Revenue 3,571 2,784 2,026 1,721 1,716 1,799 2,093 2,123 14% 233% 10,103 7,730 -23.5%

Cost of Services (1,702)  (1,497) (1,480) (1,229) (1,276) (1,380) (1,486) (1,580) 6.3% 286% (5908) (5723) -3.1%

SG&A Expenses (205) (223) (253) (254) (200) (222) (246) (243)  -12% -4.6% (935) 911)  -26%

EBITDA 1,811 1,229 447 465 408 371 550 482 -12.5% 3.6% 3,952 1,811 -54.2%

Net Profit 1,356 878 258 285 240 206 326 274 -159% -4.0% 2,778 1,046 -62.4%

EPS 0.1233 0.0798 0.0235 0.0259 0.0219 0.0187 0.0296 0.0249 -159% -4.0% 0.253  0.095 -62.4%

Gross margin 523% 462% 26.9% 286% 256% 232% 29.0% 25.6% 41.5% 26.0%

Net margin 38.0% 31.5% 128% 166% 140% 11.5% 156% 12.9% 275% 13.5%

SG&A/Sales 57%  80% 125% 14.8%  117%  123%  11.7%  114% 9.3%  11.8%

Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2023 2024F  2025F
Service revenue 11,742 10,103 7,730 8,892 10,046
Cost of service & medical (5,882) (5,908) (5,723) (6,563) (7,399)
Gross profit 5,860 4,195 2,008 2,329 2,647
SG & A expenses (821) (935) (911)  (1,079) (1,227)
Operating Profit 5,038 3,260 1,097 1,249 1,420
Other incomes/(expenses) 259 311 293 330 379
EBIT 5,298 3,571 1,390 1,579 1,799
Interest Expense (21) (16) (24) (29) (35)
Corporate tax (1,009) (703) (279) (307) (351)
Minority Interest (63) (72) (21) (25) (30)
Net Profit 4,204 2,780 1,065 1,217 1,383
Statement of Financial Position consolidated
Year end (Btm) 2021 2022 2023 2024F  2025F
Cash and cash equivalent 2,790 2,001 1,399 2,400 2,310
Receivables 616 757 874 609 688
Inventory 295 265 336 270 304
Other current assets 376 26 152 152 152
Fixed assets 4,286 4,674 5,701 6,043 6,366
intiangible assets 34 56 55 55 55
Other non current assts 111 120 53 53 53
Total assets 10,550 10,280 10,264 10,600 11,041
Payables 842 851 894 1,079 1,216
Portion of loans dued within 1 yr 151 490 149 67 67
Long-term loans 363 381 601 490 401
Total liabilites 2,709 2,416 2,333 2,326 2,374
Paid up capital 1,100 1,100 1,100 1,100 1,100
Premium on common stock 1,146 1,146 1,146 1,146 1,146
Retained earnings 5,323 5,277 5,278 5,622 6,015
Total shareholders' equities 7,569 7,523 7,525 7,868 8,261
Minority Interest 272 341 406 406 406
Total liabilities & equities 10,550 10,280 10,264 10,600 11,041
Source : Company, LHSEC Estimates
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