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Table 2 BCH - Quarterly Results
Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12F %YoY %QoQ 2011 2012F %YoY
Revenue 976 983 1,091 852 1,067 1,081 1,142 1,078 26.5% (5.6%) 3,903 4,369 11.9%
COGs -623 -609 -670 -566 -652 -660 -687 -666 17.7% (3.1%) -2,468 -2,665 8.0%
Gross profit 353 375 421 287 416 420 455 413 44.0% (9.3%) 1,435 1,704 18.7%
SGB&A (exd. depre) -54 -60 -57 3 -45 55 54 51 13885%  (5.7%) 175 205  16.6%
Other incomes 14 32 20 23 15 16 16 19 (15.0%) 21.2% 89 66  (25.7%)
Other expenses 0 0 0 0 0 0 0 1] 0 0
EBIT 258 291 328 248 329 324 358 313 26.2% (12.4%) 1,348 1,565 16.1%
Depreciation & Amortization -55 -56 -56 -57 -57 -58 -59 -67 175% 14.3% -223 -241 7.9%
EBITDA 313 346 383 306 386 382 a7 381 24.6% (8.6%) 1,125 1,324 17.7%
Interest Expense -1 -6 -6 -0 -1 -2 -3 -7 2024.9% 135.9% -14 -13 (4.8%)
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 0 0 0 0
EBT 257 285 322 248 328 322 355 306 23.5% (13.7%) 1,111 1,311 18.0%
Tax -80 -85 -97 -68 -75 -73 -80 -73 8.6% (8.8%) -330 -302 (8.5%)
Minority -34 -26 -30 -20 -30 -28 -36 -18 (76%) (49.0%) -109 -112 2.9%
Net profit 143 174 195 161 224 220 239 215 33.6% (10.0%) 673 898 334%
Normalized profit 143 174 195 161 224 220 239 215 336% (10.0%) 673 898  334%
EPS (Bt) 0.09 0.10 0.12 0.10 0.13 0.13 0.14 013 33.6% (10.0%) 0.34 0.45 33.4%
Normalized EPS (Bt) 0.09 0.10 0.12 0.10 0.13 0.13 0.14 0.13 336%  (10.0%) 0.34 0.45 33.4%
Key ratios
Gross margin 36.2% 38.1% 38.6% 33.6% 38.9% 38.9% 39.8% 38.3% 36.8% 39.0%
SG&A/Sales 11.1% 11.8% 104% 71% 9.5% 10.4% 9.9% 11.0% 10.2% 10.2%
EBITDA margin 32.1% 35.2% 35.2% 35.9% 36.1% 35.3% 36.5% 35.3% 28.8% 30.3%
EBIT margin 26.5% 29.5% 30.0% 29.1% 30.8% 30.0% 31.3% 29.1% 34.5% 35.8%
Effective tax rate 31.1% 29.7% 30.3% 27.3% 22.8% 22.7% 22.7% 24.0% 29.7% 23.0%
Net margin 14.7% 17.7% 17.9% 18.9% 21.0% 20.4% 20.9% 19.9% 17.2% 20.5%
Net margin - normalized 14.7% 17.7% 17.9% 18.9% 21.0% 20.4% 20.9% 19.9% 17.2% 20.5%

Source: Company, Trinity Research.
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED (BCH)

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 4,370 3,903 4,369 5,290 6,079
Cost of good sold (2,815) (2,468) (2,665) (3,385) (3,891)
Gross Profit 1,555 1,435 1,704 1,904 2,188
SG&A (245) (175) (205) (202) (271)
Other Income 58 89 66 78 83
EBIT 1,147 1,125 1,324 1,400 1,603
Depreciation & Amortization (221) (223) (241) (380) (398)
EBITDA 1,368 1,348 1,565 1,780 2,001
Financial Costs (19) (14) (13) (128) (126)
Pretax Profit 1,129 1,111 1,311 1,273 1,476
Tax (322) (330) (302) (255) (295)
Net P rofit before minority 807 782 1,010 1,018 1,181
Less Minority Interest (168) (109) (112) (112) (119)
Net P rofit before Extra. 639 673 898 906 1,062
E xtraordinary items 0 0 0 0 0
Reported Net Profit 639 673 898 906 1,062
EPS (Bt) 0.38 0.34 0.45 0.45 0.53

Norm EPS (Bt) 0.38 0.34 0.45 0.45 0.53

Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cashin hand & at banks 1,045 705 884 752 781
Accounts receivable -net 582 419 437 529 608
Inventories 140 135 133 169 195
Other current assets 13 34 35 43 49

Total Current Assets 1,781 1,292 1,489 1,493 1,633

Investments

Property, Plant & Equipment 3,499 4,000 4,759 5,379 5,981

Others 213 265 266 278 288

Total Assets 5,493 5,556 6,514 7,150 7,902
Loans and O/D from banks 338 425 425 425 425
Account payable-trade 253 229 232 294 338
Current portion 1 yr L/T loans 16 698 8 8 8
Other current liabilities 458 494 488 590 678

Total Current Liabilities 1,065 1,846 1,153 1,317 1,449
Long-term liabilities 77 19 997 976 968
Other non current liabilities 27 91 89 107 123

Total Liabilities 1,809 1,955 2,239 2,400 2,540
Paid-up share capital 1,662 1,995 1,995 1,995 1,995
Premium on share capital 645 645 645 645 645
Retained earnings 822 584 1,083 1,457 1,982

Total Equity before MI 3,129 3,224 3,723 4,097 4,622

Minority Interest 555 377 552 653 740

Total Equity 3,684 3,601 4,275 4,750 5,362

Total Liabilities & Equity 5,493 5,556 6,514 7,150 7,902

Assumption

2010A 2011A 2012F 2013F 2014F

OPD

No. of OPD visits/day 2,680 2,600 2,652 3,205 3,509

Avg. OPD billing (baht) 1,620 1,610 1,658 1,824 2,007

IPD

No. of IPD admid/day 135 112 114 132 141

Avg. IPD billing/ patient (baht/day) 23,520 27,760 28,593 31,452 34,597

Gross profit margin(%) 35.59% 36.77% 39.00% 36.00% 36.00%

SG&A/Sales (%) 9.24% 10.22% 10.20% 11.00% 11.00%
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED (BCH)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Pre-tax profit 639 673 898 906 1,062
Depreciation 221 223 241 380 398
Non-cash items 238 74 112 112 119
Chg in working capital 46 107 (24) 34 27
CF from Operating 1,143 1,077 1,227 1,432 1,606
PPE (552) (724) (1,000) (1,000) (1,000)
Other Assets 21 (357) 0 0 0
CF from Investment (531) (1,081) (1,000) (1,000) (1,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 547 70 288 (21) (8)
Dividend (incl. tax) (514) (313) (399) (532) (537)
Other financing activities (19) (40) 63 (11) (32)
CF from Financing 15 (283) (48) (564) (577)
Inc.(Dec.) in cash 627 (288) 178 (132) 29
Beginning cash 117 118 705 883 751
Ending cash 992 705 883 751 780
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 0.38 0.34 045 0.45 0.53
DPS 0.13 0.20 0.27 0.27 0.32
BV 222 1.81 214 2.38 2.69
Liquidity Ratio (x)

Current Ratio 1.67 0.70 1.29 1.13 1.13
Quick Ratio 1.54 0.63 1.18 1.01 0.99
Profitability Ratio (%)

Gross Margin 35.59% 36.77% 39.00% 36.00% 36.00%
EBITDA Margin 31.31% 34.55% 35.83% 33.66% 32.91%
EBIT Margin 26.26% 28.82% 30.31% 26.47% 26.37%
Net Margin 14.62% 17.24% 20.55% 17.13% 17.47%
ROE 2117% 21.18% 25.85% 23.17% 24.36%
Effective Tax Rate (%) 28.53% 29.65% 23.00% 20.00% 20.00%
Efficiency Ratio

ROA 12.44% 12.18% 14.88% 13.26% 14.11%
ROFA 17.21% 15.78% 17.87% 16.02% 16.94%
Leverage Ratio (x)

Debt to Equity 049 0.54 0.52 0.51 0.47
Debt Service Coverage 367 1.19 3.51 3.18 3.58
Interest Coverage Ratio 61.21 83.27 102.98 10.96 12.68
Growth

Sales Growth -6.41% -10.70% 11.95% 21.08% 14.92%
EBITDA Growth 1.20% -1.46% 16.09% 13.75% 12.38%
Net Profit Growth -5.17% 5.34% 33.40% 0.93% 17.21%
EPS Growth -517% -12.22% 33.40% 0.93% 17.21%
Valuation

PER (x) 2433 27.72 20.78 20.59 17.56
PBV (x) 497 5.79 5.01 4.55 4.04
EV/EBITDA (x) 11.38 14.16 12.27 10.85 9.63
Dividend Yield (%) 1.34% 2.14% 2.85% 2.88% 3.38%
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