+INANSIA Company Note

ALWAYS A STEP AHEAD
CHG (cHe T8

[ 6
\(\ UN. I-iﬂw EI']U']QQW']‘SGI%
| I 1
i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2018
] ]
1 1
i BUY | BUY 2.36 2.70 +14.4% Declared 4
Consolidated earnings
BT (mn) 2017 2018 2019E  2020E Solid Outlook in 2H19 and 2020
Normalized earnings 565 634 684 776
Net profit 565 634 671 776 Li'\ﬁaguuaaL%amnﬁiaumfﬁuﬁﬂiﬂna 2H19 289 CHG 1A1AIRLNAUN
Normalized EPS (Bt) 0.05  0.06 0.06 0.7 - L& & A ] 4
wulalaatanng H-H uaz Y-Y 21n19a1%addua9 High Season BInuwn1s
EPS (Bt) 0.05  0.06 0.06 0.7 - o . o
% growth 02 121 5.8  15.6 wulazaslssnguranantaa s’mmwammvguﬂaafsawmma‘lwunﬂﬂaﬂ
Dividend (Bt) 0.04 005  0.05  0.06 anas lagsdsuiadszanmnisinlsdnfawiaie 4-5% azniaw Upside N3l
BV/share (Bt) 030 032 033 036 210 1H19 fAivilaaninndszaiin Taadl 2019 a1aGula +8% Y-Y uazisaaa
EV/EBITDA (x) 27.9 258 241 209 & Jois PN o o4 I
0, o
Normalized PER (x) 45.9 41.0 37.9 1.5 iy +13.3% ﬁ:uJ 2020 1319U5U IFTI@LKRNIzEND KRN 2.70 U e
PER () 45.9  41.0 387  33.5 FIAIALLEYN “Ta”
PBV (x) 7.9 7.3 7.0 6.6 I o T 2h10 uSauns
Dividend yield (%) 1.5 2.1 2.1 2.4 HLIRANNILT 2H19 WTaUnId
ROE (%) 17.6 18.5 18.9 204 LIANAINANITELUI UV CHG VLﬁmuqm‘i'lqm"LmLﬁﬂwﬁN 2Q19 N391N
YE No. of shares (million) ~ 11,000.0 11,000.0 11,000.0 11,000.0 o oa e o ¢ o . .
Low Season utITMITuingsesnal e lomintinauiaznauyla
Par (Bt) 010 0.0  0.10  0.10 o U 3 |
Source: Company data, FSS estimates dznussnudulingdusan (RW>2) sanuwdu  lasaaituwiliuinlsng

2H19 nauudulaatalaaduiy H-H WAz Y-Y 9INUTIRUUIBINT High

shiareldatal Season Gynyunaiinlavaslsanenuiananida (IW.aw1Ian 3 9 uaz 11 @a

Sector Health Care Services . o . . a - 4 a
usaaIuId 80% ”UEIG?WUVI,@]TJSJ) lﬁL(ﬂ‘]JIG]LL“]J\‘iLLﬂSGWBLMEN mmz‘ﬂwa“ﬂmnu

Close (20/08/2019) 2.36 . !
SET Index 1,625.57 L’%mﬁnmaﬂiawmmasl,miﬁiﬁw.a;wﬁmﬁ 304 WRZIW.IINLANTLEINITIANATN
Foreign limit/actual (%) 49.00/10.97 arnpauaaadatidaiiias (1H19 MANUTINAUTI 72 ALL.)
Paid up shares (million) 11,000.00 . .
o A ° . o
Free float (%) 40.07 dsunadszanmnisnnlsa1n Upside Ndl
Market cap (Bt m) 25,960.00 o a A = . a
, nilsUnd 1H19 lasawsafesnunudsusininanauazfodu 48% a9
Avg daily T/0 (Bt m) (2019 YTD) 89.40 - 5 P D
hi, lo, avg (Bt) (2019 YTD) 2.46,1.77, 2.06 dszanamsnsd Ysznauluuanm lsluaednasnenalalaaidn 1n3edsuin
° ad d' ¥ . Aa v o A
Source: Setsmarts drzanmmm sUn@wais s 4-5% azviau Upside 718 ssnalimlsyndd

o X d d a D e X
2019 VHUUWINN 684 AU. +8% Y-Y e 2020 madulaissartiwiu 776
AU, +13.3% Y-Y anndlsswenunananiduiidula nufislsswenunalni 9nd
lomaisuiisgadunulud 2020 uduly

o U ] ° ° ¥
Usulgsannanzani 2020 71 2.70 UIN AIAUKZET “Ta”

mﬂTsJLuum“'&lﬁﬂiﬁmuq@G‘iwq@‘lﬂuﬁaLLam:ﬂé'um@uIm Yy leasue 3Q19

Wudwldaiiosd 2020 i3adsuldnannanzaadnind 2.70 v (DCF

WACC 6.36% Terminal Growth 3%) # Upside 1Hani14 14.4% 29ganasnuuesin

"ETE]

anandns fa mssgiaussmauSinalutszinadianansuanvzaads  Fuinan
Analyst: Veeravat Virochpoka Userussauiiuldiagniiitsmea TIsowenunalnaifianagaonanis

Register No.: 047077 AURUIIHUIUNTIANG

Tel.: +662 646 9821
email: veeravat.v@fnsyrus.com
www.fnsyrus.com

ﬂ Finansia Syrus Securities

1 @finansia

@fnsyrus

Wi 1970 4



+INANSIA

ALWAYS A STEP AHEAD CHG (CHG TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,637 3,876 4,407 4,991 5,376 Net profit 564 565 634 671 776
Cost of sales 2,469 2,633 3,072 3,531 3,715 Deprec. & amortization 213 255 276 315 329
Gross profit 1,168 1,243 1,335 1,460 1,661 Change in working capital 0 116 -111 -33 -45
SG&A 494 551 570 649 688 Other adjustments 0 0 0 0 0
Operating profit 674 692 765 811 973 Cash flow from operations 778 937 799 953 1,060
Other income 21 21 24 23 23 Capital expenditure -1,161 -704 -721 -500 -500
EBIT 696 712 789 834 996 Others -28 1 -23 0 0
EBITDA 909 968 1,065 1,149 1,325 Cash flow from investing -1,189 -702 -744 -500 -500
Interest charge 10 16 24 39 39 Free cash flow -411 235 55 453 560
Tax on income 121 131 150 159 191 Net borrowings 722 54 365 -2 -2
Earnings after tax 565 566 615 636 766 Equity capital raised 0 0 0 0 0
Minority interest 1 0 -19 -35 -10 Dividends paid -399 -396 -371 -550 -537
Normalized earnings 564 565 634 684 776 Others 89 80 8 -35 -10
Extraordinary items 0 0 0 -14 0 Cash flow from financing 412 -262 2 -586 -548
Net profit 564 565 634 671 776 Net change in cash 2 -27 57 -133 12
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 441 414 471 337 349 Growth (%)
Current investment 280 272 338 383 413 Revenue 15.3 6.6 13.7 13.3 7.7
Accounts receivable 2 2 24 24 24 EBITDA 8.8 6.5 10.0 7.9 15.3
Inventory 110 119 142 163 171 Net profit 4.8 0.2 12.1 5.8 15.6
Other current asset 503 525 618 672 722 Normalized earnings 4.8 0.2 12.1 8.0 13.3
Total current assets 1,335 1,332 1,592 1,579 1,678 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 321 321 30.3 29.3 30.9
PPE 3,058 3,506 3,951 4,136 4,307 EBITDA margin 24.8 24.8 24.0 22.9 24.5
Other assets 125 113 165 165 165 EBIT margin 19.0 18.3 17.8 16.6 18.4
Total Assets 4,518 4,951 5,708 5,880 6,151 Normalized profit margin 15.4 14.5 14.3 13.7 14.4
Short-term loans 637 380 530 530 530 Net profit margin 15.4 14.5 14.3 13.4 14.4
Account payable 366 464 566 651 685 Normalized ROA 14.0 11.9 11.9 11.8 12.9
Current maturities 1 73 102 102 102 Normalize ROE 18.5 17.6 18.5 18.9 20.4
Other current liabilities 82 107 97 100 110 Normalized ROCE 20.3 18.1 17.9 18.5 21.1
Total current liabilities 1,096 1,024 1,295 1,383 1,426 Risk (x)
Long-term debt 157 403 583 582 580 D/E 0.40 0.43 0.52 0.54 0.52
Other LT liabilities 42 52 86 86 86 Net D/E 0.26 0.31 0.40 0.45 0.43
Total non-cu 198 454 669 668 666 Net debt/EBITDA 0.94 1.10 1.40 1.49 1.32
Total liabilities 1,294 1,478 1,965 2,051 2,092 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.05 0.06 0.06 0.07
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.05 0.06 0.06 0.07
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.08 0.09 0.10 0.10 0.12
Legal reserve 110 110 110 110 110 Book value 0.28 0.30 0.32 0.33 0.36
Retained earnings 774 944 1,207 1,328 1,567 Dividend 0.04 0.04 0.05 0.05 0.06
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 93 173 180 145 135 Valuations (x)
Shareholders' equity 3,224 3,473 3,743 3,829 4,058 P/E 46.0 45.9 41.0 38.7 33.5
Norm P/E 46.0 45.9 41.0 37.9 33.5
P/BV 8.3 7.9 7.3 7.0 6.6
Source: Company data, FSS research EV/EBITDA 29.5 27.9 25.8 24.1 20.9
Dividend yield (%) 1.5 1.5 2.1 2.1 2.4
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