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Table 2 Quarterly Results

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4011 1Q12 2Q12 3Q12 4Q12 1Q13 %YoY %Q0Q
Revenue 976 983 1,091 852 1,067 1,081 1,142 1,175 1,116 4.5% (5.1%)
COGS -623 -609 -670 -566 -652 -660 -687 <717 -743 14.0% 3.6%
Gross profit 353 375 421 287 416 420 455 458 373 (10.3%) (18.6 %)
SG&A (excl. depre) -54 -60 -57 -3 -45 -55 -54 -71 -72 61.4% 1.1%
Other incomes 14 32 20 23 15 16 16 19 2 116.3% 72.1%
Other expenses 0 0 0 0 0 0 0 0 0

EBIT 258 291 328 248 329 R4 358 341 271 (17.7%)  (20.6%)
Depreciation & Amortization -55 -56 -56 -57 -57 -58 -59 -64 -62 9.3% (3.6%)
EBITDA 313 346 383 306 386 382 417 405 333 (13.8%) (17.9%)
Interest Expense -1 -6 -6 -0 -1 -2 -3 -0 6 752.2% 1299.9%
Fx gain (loss) 0 0 0 0 0 0 0 0 0

Extraordinary Iltems 0 0 0 0 0 0 0 0 0

EBT 257 285 322 248 328 R2 355 341 265 (19.4%) (22.3%)
Tax -80 -85 97 -68 75 73 -80 79 53 (29.0%)  (33.1%)
Minority -34 -26 -30 -20 -30 -28 -36 -34 -3 12.6% (1.2%)
Net profit 143 174 195 161 224 20 239 227 178 (20.5%) (21.7%)
Normalized profit 143 174 195 161 224 20 239 227 178  (20.5%) (21.7%)
EPS (B) 0.09 0.10 0.12 0.10 0.13 013 0.14 0.14 011 (205%) (21.7%)
Normalized EPS (Bt) 0.09 0.10 0.12 0.10 0.13 013 0.14 0.14 011  (205%) (21.7%)
Key ratios

Gross margin 36.2% 38.1% 38.6% 33.6% 38.9% 38.9% 39.8% 39.0% 33.4%

SG&A/Sales 11.1% 11.8% 10.4% 7.1% 9.5% 10.4% 9.9% 11.5% 12.0%

EBITDA margin 321%  3B2%  352%  359%  361%  353%  365%  345%  29.8%

EBIT margin 26.5% 29.5% 30.0% 29.1% 30.8% 30.0% 31.3% 29.0% 24.3%

Effective tax rate 31.1% 29.7% 30.3% 27.3% 22.8% 22.7% 22.7% 23.3% 20.1%

Net margin 14.7% 17.7% 17.9% 18.9% 21.0% 20.4% 20.9% 19.3% 15.9%

Net margin - normalized 14.7% 17.7% 17.9% 18.9% 21.0% 20.4% 20.9% 19.3% 15.9%

2012 2013F  %YoY
4,466 5222 16.9%
2,716 3,394 25.0%
1,749 1,828  45%
225 257 14.0%
65 128 95.5%
0 0
1,590 1699  6.9%
238 370 55.7%
1,352 1,329 (L.7%)
6 126 1898.9%
0 0
0 0
1,346 1,203 (10.6%)
-308 241 (21.8%)
128 128 0.0%
910 835  (8.3%)
910 835  (8.3%)
0.37 033 (8.3%)
0.37 033 (8:3%)
39.2% 35.0%
10.4% 12.0%
20.3% 25.5%
35.6% 32.5%
2.9% 20.0%
20.4% 16.0%
20.4% 16.0%

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

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 4,370 3,903 4,466 5,222 5,830
Cost of good sold (2,815) (2,468) (2,716) (3,394) (3,792)
Gross Profit 1,555 1,435 1,749 1,828 2,087
SG&A (245) (175) (225) (257) (281)
Other Income 58 89 65 128 133
EBIT 1,147 1,125 1,352 1,329 1,526
Depreciation & Amortization (221) (223) (238) (370) (413)
EBITDA 1,368 1,348 1,590 1,699 1,939
Financial Costs (19) (14) (6) (126) (125)
Pretax Profit 1,129 1,111 1,346 1,203 1,401
Tax (322) (330) (308) (241) (280)
Net Profit before minority 807 782 1,038 %63 1,121
Less Minority Interest (168) (109) (128) (128) (138)
Net Profit before Extra. 639 673 910 835 933
Extraordinary items 0 0 0 0 0
Reported Net Profit 639 673 910 835 933
EPS (Bt) 0.38 0.34 0.46 0.33 0.39
Norm EPS (Bt) 0.38 0.34 0.46 0.33 0.39

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 1,045 705 879 656 685
Accounts receivable -net 582 419 803 870 930
Inventories 140 135 141 170 190
Other current assets 13 K’ 38 43 48

Total Current Assets 1,781 1,292 1,861 1,739 1,903

Investments

Property, Plant & Equipment 3,499 4,000 4,976 5,606 6,193

Others 213 265 263 267 273

Total Assets 5,493 5,556 7,100 7,612 8,369
Loans and O/D from banks 338 425 480 480 480
Account payable-trade 253 229 277 295 330
Current portion 1 yr L/T loans 16 698 202 12 12
Other current liabilities 458 499 580 642 722

Total Current Liabilities 1,065 1,846 1,539 1,429 1,544
Long-term liabilities 717 19 1,393 1,303 1,291
Other non current liabilities 27 91 122 134 150

Total Liabilities 1,809 1,955 3,04 2,866 2,985
Paid-up share capital 1,662 1,995 1,995 2,494 2,494
Premium on share capital 645 645 645 645 645
Retained earnings 822 584 984 %1 1,527

Total Equity before MI 3,129 3,224 3,624 4,100 4,666

Minority Interest 555 377 422 646 718

Total Equity 3,684 3,601 4,045 4,746 5,384

Total Liabilities & Equity 5,493 5,556 7,100 7,612 8,369

Assumption

2010A 2011A 2012A 2013F 2014F

OPD

No. of OPD visits/day 2,680 2,600 2,704 3,258 3,563

Avg. OPD billing (baht) 1,620 1,610 1,723 1,809 1,935

IPD

No. of IPD admid/day 135 112 116 134 144

Avg. IPD billing/ patient (baht/day) 23,520 27,760 29,703 31,188 33,372

Gross profit margin(%) 35.59% 36.77% 39.17% 35.00% 35.50%

SG&A/Sales (%) 9.24% 10.22% 10.36% 12.00% 11.80%
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED (BCH)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Pre-tax profit 639 673 910 835 983
Depreciation 221 223 238 370 413
Non-cash items 238 74 114 128 138
Chg in working capital 46 107 (226) (14) (10)
CF from Operating 1,143 1,077 1,036 1,319 1,524
PPE (552) (7249 (1,219 (1,000 (1,000)
Other Assets 21 (357) (200) 0 0
CF from Investment (531) (1,081) (1,414) (1,000) (1,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 547 70 907 (280) (12)
Dividend (incl. tax) (514) (313 (580) (359) (417)
Other financing activities (19) (40) (59) 96 (66)
CF from Financing 15 (283 268 (543) (495)
Inc.(Dec.) in cash 627 (2898) (111 (223) 29
Beginning cash 117 118 119 594 371
Ending cash 992 705 594 371 400
Key Ratios

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

EPS 0.38 0.34 0.46 0.33 0.39
DPS 0.13 0.20 0.18 0.17 0.20
BV 2.22 181 2.03 1.90 2.16
Liquidity Ratio (x)

Current Ratio 1.67 0.70 121 1.22 1.23
Quick Ratio 1.54 0.63 1.12 1.10 111
Profitability Ratio (%)

Gross Margin 35.59% 36.77% 39.17% 35.00% 35.50%
EBITDA Margin 31.31% 34.55% 35.60% 32.54% 32.99%
EBIT Margin 26.26% 28.82% 30.28% 25.45% 25.96%
Net Margin 14.62% 17.24% 20.38% 15.9% 16.72%
ROE 21.17% 21.18% 26.59% 21.62% 22.43%
Effective Tax Rate (%) 28.53% 29.65% 22.86% 20.00% 20.00%
Efficiency Ratio

ROA 12.44% 12.18% 14.3% 11.35% 12.30%
ROFA 17.21% 15.78% 17.38% 14.21% 15.20%
Leverage Ratio (X)

Debt to Equity 0.49 0.54 0.75 0.60 0.55
Debt Service Coverage 3.67 1.19 2.31 2.75 3.14
Interest Coverage Ratio 61.21 83.27 214.93 10.57 12.19
Growth

Sales Growth -6.41% -10.70% 14.43% 16.94% 12.59%
EBITDA Growth 1.20% -1.46% 17.90% 6.88% 14.14%
Net Profit Growth -5.17% 5.34% 35.27% -8.29% 17.75%
EPS Growth -5.17% -12.22% 35.27% -26.63% 17.74%
Valuation

PER (x) 25.50 29.05 21.48 29.27 24.86
P/BV (x) 5.21 6.06 5.40 5.96 5.24
EV/EBITDA (x) 11.93 14.82 13.05 15.05 13.17
Dividend Yield (%) 1.28% 2.04% 1.84% 1.71% 2.01%
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