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End (Btm) | (Btm) | ol | (BY) | () (x) BY | oy | %)

2010A 9,806 2,417 1,258 1.73 | 45.29 23.95 0.90 | 1.15 | 21.81

2011A 11,015 2,931 1,588 218 | 35.89 20.71 1.10 | 1.41 24.81

2012F 12,964 4,160 2,623 3.60 | 21.73 14.31 140 | 1.79 | 34.80

2013F 14,293 4,676 2,377 3.26 | 23.97 12.63 165 | 210 | 26.63

2014F 15,758 5,085 2,677 3.68 | 21.29 11.50 1.85 | 2.37 | 26.31
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Table 2 arterly Results

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12F %YoY %QoQ 2011 2012F %YoY
Revenue 2,738 2,783 2,994 2,500 3,155 3,174 3,292 3,344 33.7% 1.6% 11,015 12,964 17.7%
COGS -1,587 -1,668 -1,775 -1,568 -1,834 -1,913 -1,969 -2,088 332% 6.1% -6,599 -7,805 18.3%
Gross profit 1,151 1,115 1,219 932 1,321 1,261 1,323 1,255 34.7% (5.1%) 4,416 5,160 16.8%
SG&A (excl. depre) 445 -443 -519 -452 -485 -525 -521 -634 40.4% 216% -1,859 -2,165 16.5%
Other incomes 75 7 141 86 139 145 95 83 (3.7%) (12.4%) 374 462 23.6%
Other expenses 0 0 0 0 0 0 0 0 0 0

EBIT 622 581 679 401 801 706 713 534 33.3% (25.0%) 2,283 2,754 20.6%
Depreciation & Amortization -159 -161 -163 -166 -173 -175 -184 -170 2.7% (7.5%) -648 -703 8.5%
EBITDA 781 742 841 567 975 881 897 704 24.3% (21.4%) 2,931 3,457 17.9%
Interest Expense 21 -52 -55 -61 -59 -60 -60 -61 (0.9%) 0.7% -189 241 27.3%
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0

Extraordinary Items 0 0 0 0 0 0 598 0 0 598

EBT 601 529 624 340 742 645 1,250 473 39.4% (62.1%) 2,094 3,111 48.5%
Tax -185 -185 -170 35 -159 -145 -70 -114 (429.6%) 63.6% -506 -488 (36%)
Minority 0 0 0 -0 0 0 -1 1 -0 -0

Net profit 416 344 454 374 583 500 1,180 360 (3.8%) (69.5%) 1,588 2,623 65.2%
Normalized profit 416 344 454 374 583 500 582 360 (3.8%) (38.1%) 1,588 2,025 27.5%
EPS (Bt) 0.57 047 0.62 051 0.80 0.69 1.62 0.49 (3.8%) (69.5%) 2.18 3.60 65.2%
Normalized EPS (Bt) 057 047 062 051 0.80 0.69 0.80 0.49 (3.8%) (38.1%) 2.18 2.78 27.5%
Key ratios

Gross margin 42.0% 40.1% 40.7% 37.3% 41.9% 39.7% 40.2% 37.5% 40.1% 39.8%

SG&A (exdl. depre)/Sales 16.3% 15.9% 17.3% 18.1% 15.4% 16.5% 15.8% 19.0% 16.9% 16.7%

EBITDA margin 28.5% 26.7% 28.1% 22.7% 30.9% 27.8% 27.2% 21.1% 26.6% 26.7%

EBIT margin 22.7% 20.9% 22.7% 16.0% 25.4% 22.2% 21.6% 16.0% 20.7% 21.2%

Effective tax rate 30.8% 35.0% 27.3% (10.2%) 21.5% 22.5% 5.6% 24.1% 24.2% 16.7%

Net margin 15.2% 124% 162% 156.0% 18.5% 15.8% 35.8% 10.8% 14.4% 20.2%

Net margin - normalized 15.2% 12.4% 162% 15.0% 18.5% 15.8% 17.7% 10.8% 14.4% 15.6%

Source: Company, Trinity Research.
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BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED (BH)

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 9,806 11,015 12,964 14,293 15,758
Cost of good sold (5,944) (6,599) (7,805) (8,419) (9,282)
Gross Profit 3,862 4,416 5,160 5,875 6,477
SG&A (1,661) (1,859) (2,165) (2,344) (2,584)
Other Income 215 374 462 412 431
EBIT 1,821 2,283 2,754 3,208 3,561
Depreciation & Amortization (596) 648) (703) (734) (762)
EBITDA 2,417 2,931 3,457 3,942 4,323
Financial Costs (68) (189) (241) (236) (215)
P retax Profit 1,753 2,094 2,513 2,972 3,346
Tax (507) (506) (488) (594) (669)
Net Profit before minority 1,245 1,588 2,025 2,377 2,677
Less Minority Interest 0 ©) (0) (0) (0)
Net Profit before Extra. 1,245 1,588 2,025 2,377 2,677
E xtraordinary items 13 0 598 0 0
Reported Net Profit 1,258 1,588 2,623 2,377 2,677
EPS (Bt) 1.73 218 3.60 3.26 3.68
Norm EPS (Bt) 1.71 218 2.78 3.26 3.68

Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cash in hand & at banks 627 1,261 1,937 1,994 2,220
Accounts receivable -net 946 1,126 1,220 1,345 1,482
Inventories 218 266 286 308 340
Other current assets 63 52 74 76 87

Total Current Assets 1,855 2,704 3,517 3,723 4,129

Investments

Property, Plant & Equipment 5,785 6,242 6,539 6,805 7,043

Others 1,512 4,527 4,938 5,436 5,985

Total Assets 9,152 13,473 14,994 15,964 17,157
Loans and O/D from banks 100 0 0 0 0
Account payable-trade 556 603 685 739 815
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 996 903 1,134 1,249 1,375

Total Current Liabilities 1,652 1,506 1,819 1,988 2,190
Long-term liabilities 1,430 4,955 4,504 4,095 3,723
Other liabilities 0 278 334 367 404

Total Liabilities 3,082 6,739 6,657 6,450 6,317
Paid-up share capital 728 728 728 728 728
Premium on share capital 286 286 286 286 286
Convertible bonds treated as equity securities 550 550 550 550 550
Retained earnings 4,528 5115 6,718 7,895 9,221
Other (23) 55 55 55 55

Total E quity before MI 6,069 6,734 8,337 9,514 10,840

Minority Interest 0 0 0 0 0

Total E quity 6,069 6,734 8,337 9,514 10,840

Total Liabilities & Equity 9,152 13,473 14,994 15,964 17,157

Assumption

2010A 2011A 2012F 2013F 2014F
OPD
No. of OPD visits/day 2,680 2,801 3,081 3,235 3,397
Avg. OPD billing (baht) 5,012 5,387 5,764 6,052 6,355
IPD
IPD utilization rate 69% 72% 71% 74% 78%
No. of available beds 484 484 544 544 544
Avg. IPD billing/ patient (baht/day) 188,204 206,353 220,798 231,838 243,429
Gross profit margin(%) 39.39% 40.09% 39.80% 41.10% 41.10%
SG&A/Sales (%) 15.67% 16.87% 16.70% 16.40% 16.40%
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BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED (BH)

Cash Flow Statem ent

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
P re-tax profit 1,258 1,588 2,623 2,377 2,677
Depreciation 596 648 703 734 762
Non-cash items 84 (198) 0 0 0
Chgin working capital (289) (159) (178) (445) (490)
CF from Operating 1,649 1,879 3,148 2,666 2,949
PPE (714) (1,105) (1,000) (1,000) (1,000)
Other Assets 47 (2,840) 0 0 0
CF from Investment (666) (3,945) (1,000) (1,000) (1,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (90) 3,425 (451) (409) (372)
Dividend (incl. tax) (620) (693) (1,020) (1,200) (1,351)
Other financing activities (33) (33) 0 0 0
CF from Financing (742) 2,700 (1,471) (1,609) (1,723)
Inc.(Dec.) in cash 241 633 677 57 226
Beginning cash 387 627 1,261 1,937 1,994
Ending cash 627 1,261 1,937 1,994 2,220
Key Ratios

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

EPS 1.73 2.18 3.60 3.26 3.68
DPS 0.90 1.10 140 1.65 1.85
BV 8.33 9.24 1144 13.06 14.88
Liquidity Ratio (x)

Current Ratio 1.12 1.80 1.93 1.87 1.89
Quick Ratio 0.99 1.62 1.78 1.72 1.73
Profitability Ratio (%)

Gross Margin (Inc. Depre) 39.39% 40.09% 39.80% 41.10% 41.10%
E BITDA Margin 24.65% 26.61% 26.66% 27.58% 27.44%
EBIT Margin 18.57% 20.73% 21.24% 22.44% 22.60%
Net Margin 12.83% 14.42% 20.23% 16.63% 16.99%
ROE 20.73% 23.58% 31.46% 24.99% 24.70%
E ffective Tax Rate (%) 28.94% 24.17% 19.42% 20.00% 20.00%
E fficiency Ratio

ROA 13.75% 11.79% 17.49% 14.89% 15.60%
ROFA 17.25% 14.75% 22.85% 19.42% 20.55%
Leverage Ratio (x)

Debt to Equity 0.51 1.00 0.80 0.68 0.58
Net Debt to Equity 0.15 0.55 0.31 0.22 0.14
Interest Coverage Ratio 26.70 12.05 11.42 13.57 16.57
Growth

Sales Growth 8.12% 12.33% 17.70% 10.25% 10.25%
EBITDA Growth 4.78% 21.28% 17.93% 14.04% 9.67%
Net Profit Growth 1.03% 26.19% 65.15% -9.36% 12.61%
EPS Growth 1.03% 26.19% 65.15% -9.36% 12.59%
Valuation

PER (x) 4529 35.89 21.73 23.97 21.29
P/BV (x) 9.39 8.46 6.83 5.99 5.26
EV/EBITDA (x) 23.95 20.71 14.31 12.63 11.50
Dividend Yield (%) 1.15% 1.41% 1.79% 2.10% 2.37%
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