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2010A 23,513 5,894 2,295 1.84 | 92.02 36.94 0.80 | 0.47 14.79

2011A 35,224 9,082 4,386 2.84 | 59.73 30.22 1.10 | 0.65 17.65

2012A 44,307 11,492 7,937 5.14 | 33.00 24.19 1.50 | 0.88 21.97

2013F 50,592 16,594 7,172 4.64 | 36.53 16.66 1.86 | 1.10 17.50

2014F 57,371 18,523 8,467 5.48 | 30.94 14.95 219 | 1.29 18.54
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Table 2

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13F %YoY
Revenue 6,625 8,983 10,087 9,530 10,666 10,393 11,595 11,653 12,159 14.0%
COGs -4,326 -6,093 -6,631 -6,640 -6,883 -7,047 -7,581 -7,727 -7,867 14.3%
Gross profit 2,298 2,889 3,455 2,890 3,783 3,347 4,014 392 5 4,292 13.5%
SG&A (excl. depre) -866 -1,132 -1,243 -1,260 -1,454 -1,356 -1,556 -1,652 -1,727 18.7%
Other incomes 393 528 547 582 509 644 726 563 645 26.9%
Other expenses 0 0 0 0 0 0 0 0 0

EBITDA 1,825 2,286 2,759 2,212 2,837 2,634 3,184 2836 3,211 13.2%
Depreciation & Amortization -540 -714 728 -726 -713 -725 -747 -765 -765 7.3%
EBIT 1,285 1,572 2,031 1,486 2,124 1,909 2,437 2071 2,446 15.1%
Interest Expense -133 -242 -192 -203 -193 212 -229 -216 -220 14.2%
Fx gain (loss) 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 479 0 0 1,795 0 286 0 0

EBT 1,152 1,330 1,839 1,283 1,91 1,697 2,208 1,856 2,226 15.2%
Tax -288 -351 -488 -329 -423 -331 -384 -382 -423 (0.1%)
Minority -28 -71 -78 -63 -76 72 -99 -68 -80 4.9%
Net profit 836 1,387 1,273 891 3,27 1,293 2,011 1,406 1,723 (46.6%)
Normalized profit 836 908 1,273 891 1,432 1,293 1,725 1,406 1,723 20.3%
EPS (BY) 0.54 0.90 0.82 0.58 209 0.84 1.30 0.91 111 (46.6%)
Normalized EPS (Bt) 0.54 0.59 0.82 0.58 0.93 0.84 112 0.91 111 20.3%
Key ratios

Gross margin 34.7% 32.2% 34.3% 30.3% 35.5% 322% 34.6% 33.7% 35.3%

SG&A (excl. depre)/Sales 13.1% 12.6% 12.3% 13.2% 13.6% 13.0% 13.4% 14.2% 14.2%

EBITDA margin 27.5% 25.4% 27.4% 23.2% 26.6% 25.3% 27.5% 24.3% 26.4%

EBIT margin 19.4% 17.5% 20.1% 15.6% 19.9% 18.4% 21.0% 17.8% 20.1%

Effective tax rate 25.0% 26.4% 26.5% 25.6% 21.9% 19.5% 17.4% 20.6% 19.0%

Net margin 12.6% 15.4% 12.6% 9.3% 30.3% 12.4% 17.3% 12.1% 14.2%

Net margin - normalized 12.6% 10.1% 12.6% 9.3% 13.4% 12.4% 14.9% 12.1% 14.2%
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Bangkok Dusit Medical Services Public Company Limit ed (BGH)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 23,513 35,224 44,307 50,592 57,371
Cost of good sold 13,662 23,675 29,239 33,138 37,578
Gross margin 9,851 11,549 15,069 17,454 19,793
Selling general administrative expenses (4,795) (4,517) (6,018) (6,779) (7,688)
EBITDA 5,894 9,082 11,492 16,594 18,523
Depreciation & Amortization (2,150) (2,707) (2,951) (6,360) (6,712)
EBIT 3,744 6,374 8,541 10,234 11,811
Otherincome 838 2,049 2,441 2,739 3,062
Finance cost (584) (770) (849) (875) (833)
Pretax profit 3,160 5,604 7,692 9,359 10,978
Tax (779) (1,456) (1,521) (1,872) (2,196)
Net Profit before minority 2,380 4,148 6,171 7,487 8,782
Share of profit of subsidiaries
Less Minority interest in net income (85) (241) (315) (315) (315)
Net Profit before extraitem 2,295 3,907 5,856 7,172 8,467
Extraordinary items 0 479 2,081 0 0
Reported Net Profit 2,295 4,386 7,937 7,172 8,467
EPS (Bt) 1.84 2.84 5.14 4.64 5.48
Statements of Financial P osition
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Current Assets
Cash in hand & at banks 2,489 3,876 3,590 4,099 2,734
Short term investment 1,740 464 268 268 268
Accounts receivable-trade,net 1,893 3,377 4,287 4,599 5,216
Inventories 398 1,038 780 975 1,105
Other current assets 250 122 162 184 208
Total Current Assets 6,770 8,877 9,086 10,125 9,531
Investments and loans to related parties
Property, Plant & Equipment 18,858 29,430 33,152 35,971 38,615
Others 6,569 20,485 26,223 26,802 30,371
Total Assets 32,197 58,792 68,461 72,898 78,517
Current Liabilities
Loans and O/D from banks 38 231 1,225 1,225 1,225
Account payable-trade 1,314 3,391 3,614 3,970 4,502
Current portion for 1 year UT loans 3,433 963 2,982 2,982 2,982
Other current liabilities 3,442 2,993 3,551 3,941 4,466
Total Current Liabilities 8,228 7,578 11,373 12,118 13,175
Long-term liabilities 7,279 15,598 15,708 14,760 13,857
Other non current liabilities 408 2,198 2,553 2,890 3,275
Total Liabilities 15,914 25,375 29,634 29,768 30,307
Shareholders' Equity
Paid-up share capital 1,246 1,545 1,545 1,545 1,545
Premium on share capital 7,294 20,327 20,327 20,327 20,327
Retained earnings 5,293 9,159 15,252 19,555 24,635
Others 1,802 963 171 171 171
Total Shareholders' Equity 15,634 31,995 37,296 41,598 46,678
Minority Interest 648 1,422 1,532 1,532 1,532
Total Shareholders' Equity 16,283 33,417 38,827 43,129 48,209
Total Liabilities and Shareholders' Equity 32,197 58, 792 68,461 72,897 78,516
Trinity Assumption
2010A 2011A 2012A 2013F 2014F
OPD
No. of OPD visits/day 10,317 20,322 20,744 21,781 22,870
Avg. OPD billing (baht) 2,810 2,184 2,633 2,844 3,071
IPD
IPD utilization rate 65% 66% 70% 74% 78%
No. of available beds 2,308 4,012 4,285 4,285 4,285
Avg. IPD billing/ patient (baht/day) 23,636 19,555 22,259 24,039 25,962
Gross profit margin(%) 41.90% 32.79% 34.01% 34.50% 34.50%
SG&A/Sales (%) 20.18% 12.82% 13.58% 13.40% 13.40%
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Bangkok Dusit Medical Services Public Company Limit ed (BGH)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 2,295 4,386 7,937 7,172 8,467
Depreciation 2,150 2,707 2,951 3,180 3,356
Chg in working capital 77 (410) (129) (26) (2,898)
Other operating activities (72) (489) (2,349) 2 0
CF from Operating 4,449 6,195 8,409 10,328 8,925
Capital expenditure (1,878) (13,279) (6,672) (6,000) (6,000)
Other investing activities (585) 9,504 (3,043) 0 0
CF from Investment (2,462) (3,775) (9,716) (6,000) (6,000)
Capital Increase 0 10 0 -1 0
Debt raised/(repaid) (498) 145 3,072 (949) (903)
Dividend (incl. tax) (881) (1,056) (1,785) (2,869) (3,387)
Other financing activities (5) (131) (267) 0 0
CF from Financing (1,384) (1,033) 1,020 (3,819) (4,290)
Inc.(Dec.) in cash 603 1,386 (286) 510 (1,365)
Beginning cash 1,886 2,489 3,876 3,590 4,099
Ending cash 2,489 3,876 3,590 4,099 2,734
Key Ratios

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

EPS 184 284 5.14 4.64 5.48
DPS 0.80 1.10 1.50 1.86 2.19
BV 13.07 21.62 25.12 27.92 31.20
CF 357 4.01 5.44 6.68 5.77
Liquidity Ratio (x)

Current Ratio 0.82 117 0.80 0.84 0.72
Quick Ratio 0.77 1.03 0.73 0.76 0.64
Profitability Ratio (%)

Gross Margin 41.90% 32.79%% 34.01% 34.50% 34.50%
EBITDA Margin 25.07% 25.78% 25.94% 26.51% 26.44%
EBIT Margin 15.92% 18.10% 19.28% 20.23% 20.59%
Net Margin 9.76% 12.45% 17.91% 14.18% 14.76%
ROE 14.79% 17.65% 21.97% 17.50% 18.54%
Efficiency Ratio

ROA 7.34% 9.64% 12.47% 10.15% 11.18%
ROFA 9.03% 8.79% 13.37% 11.42% 12.27%
Leverage Ratio (x)

Debt to Equity 0.98 0.76 0.76 0.69 0.63
Net Debt to Equity 0.66 0.50 0.51 0.44 0.37
Interest Coverage Ratio 6.41 8.27 10.06 11.70 14.18
Growth

Sales Growth 8.87% 49.81% 25.79% 14.18% 13.40%
EBITDA Growth 12.26% 54.09% 26.54% 16.72% 13.07%
Net Profit Growth 33.03% 91.11% 80.96% -9.64% 18.06%
EPS Growth 29.67% 54.08% 80.96% -9.64% 18.06%
Valuation

PER (x) 92.02 59.73 33.00 36.53 30.94
P/BV (x) 1297 7.84 6.75 6.07 5.43
EV/EBITDA (x) 36.94 30.22 24.19 16.66 14.95
P/ICF (x) 47.47 42.29 31.15 25.36 29.35
Dividend Yield (%) 0.47% 0.65% 0.88% 1.10% 1.29%
Dividend Payout Ratio (%) 43% 44% 40% 40% 40%
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