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2010A 9,806 | 2,417 | 1,258 | 1.73 | 50.06 26.44 090 | 1.04 | 2181

2011A 11,015 2,931 1,588 2.18 | 39.67 22.76 110 | 1.27 24.81
2012A 12,856 3,517 2,667 3.66 | 23.62 17.61 1.80 | 2.08 35.27
2013F 14,566 4,751 2,377 3.26 | 26.51 13.10 160 | 1.85 26.43
2014F 16,364 5,301 2,677 3.67 | 23.54 11.59 1.81 | 2.09 26.05
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Table 2

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 1 2012 2013F %YoY
Revenue 2,738 2,783 2,994 2,500 3,155 3,174 3,292 3,235 3,457 9.6% 6.9% 12,856 14,566 13.3%
COGs -1,587 -1,668 -1,775 -1,568 -1,956 -1,913 -1,969 -2,006 -2,143 9.5% 6.8% -7,844 -9,278 18.3%
Gross profit 1,151 1,115 1,219 932 1,199 1,261 1,323 1,229 1,314 9.6% 6.9% 5,012 5,287 5.5%
SG&A (excl. depre) -445 -443 -519 -452 -363 -525 -521 -575 -407 12.1%  (29.2%) -1,983 -1,792 (9.7%)
Other incomes 75 71 141 86 139 145 95 110 109 (21.2%) (0.6%) 489 486 (0.6%)
Other expenses 0 0 0 0 0 0 0 0 0 0 0

EBIT 622 581 679 401 801 706 713 589 827 3.3% 40.6% 3,517 3,982 13.2%
Depreciation & Amortization -159 -161 -163 -166 -173 -175 -184 -176 -190 9.2% 7.5% =709 -769 8.5%
EBITDA 781 742 841 567 975 881 897 765 1,017 4.3% 32.9% 2,808 3,213 14.4%
Interest Expense -21 -52 -55 -61 -59 -60 -60 -60 -59 (0.5%) (2.2%) -241 -241 0.1%
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 598 0 0 598 0

EBT 601 529 624 340 742 645 1,250 528 768 3.6% 45.4% 3,165 2,972 (6.1%)
Tax -185 -185 -170 35 -161 -145 -70 -122 -155 (3.5%) 26.9% -498 -594 19.4%
Minority 0 0 0 -0 0 0 -1 -0 0 -1 -1

Net profit 416 344 454 374 581 500 1,180 406 613 5.5% 51.0% 2,6 67 2,377  (10.9%)
Normalized profit 416 344 454 374 581 500 582 406 613 5.5% 51.0% 2,069 2,377 14.9%
EPS (Bt) 0.57 0.47 0.62 0.51 0.80 0.69 1.62 0.56 0.84 5.5% 51.0% 3.66 3.26  (10.9%)
Normalized EPS (Bt) 0.57 0.47 0.62 0.51 0.80 0.69 0.80 0.56 0.84 5.5% 51.0% 2.84 3.26 14.9%
Key ratios

Gross margin 42.0% 40.1% 40.7% 37.3% 38.0% 39.7% 40.2% 38.0% 38.0% 39.0% 36.3%

SG&A (excl. depre)/Sales 16.3% 15.9% 17.3% 18.1% 11.5% 16.5% 15.8% 17.8% 11.8% 15.4% 12.3%

EBITDA margin 28.5% 26.7% 28.1% 22.7% 30.9% 27.8% 27.2% 23.6% 29.4% 21.8% 22.1%

EBIT margin 22.7% 20.9% 22.7% 16.0% 25.4% 22.2% 21.6% 18.2% 23.9% 27.4% 27.3%

Effective tax rate 30.8% 35.0% 27.3%  (10.2%) 21.7% 22.5% 5.6% 23.2% 20.2% 15.7% 20.0%

Net margin 15.2% 12.4% 15.2% 15.0% 18.4% 15.8% 35.8% 12.5% 17.7% 20.7% 16.3%

Net margin - normalized 15.2% 12.4% 15.2% 15.0% 18.4% 15.8% 17.7% 12.5% 17.7% 16.1% 16.3%

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

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 9,806 11,015 12,856 14,566 16,364
Cost of good sold (5,944) (6,599) (7,844) (9,278) (10,424)
Gross Profit 3,862 4,416 5,012 5,287 5,940
SG&A (1,661) (1,859) (1,983) (1,792) (2,013)
Other Income 215 374 489 486 517
EBIT 1,821 2,283 2,808 3,213 3,587
Depreciation & Amortization (596) (648) (709) (769) (857)
EBITDA 2,417 2,931 3,517 3,982 4,444
Financial Costs (68) (189) (241) (241) (241)
Pretax Profit 1,753 2,094 2,567 2,972 3,347
Tax (507) (506) (498) (594) (669)
Net Profit before minority 1,245 1,588 2,069 2,377 2,677
Less Minority Interest 0 0) (2) 1) Q)
Net Profit before Extra. 1,245 1,588 2,069 2,377 2,677
Extraordinary items 13 0 598 0 0
Reported Net Profit 1,258 1,588 2,667 2,377 2,677
EPS (Bt) 1.73 2.18 3.66 3.26 3.67
Norm EPS (Bt) 1.71 2.18 2.84 3.26 3.67

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 627 1,261 6,034 5,716 6,497
Accounts receivable -net 946 1,126 1,335 1,394 1,566
Inventories 218 266 234 295 332
Other current assets 63 52 67 74 86

Total Current Assets 1,855 2,704 7,670 7,479 8,481

Investments

Property, Plant & Equipment 5,785 6,242 7,683 9,414 10,057

Others 1,512 4,527 509 595 668

Total Assets 9,152 13,473 15,862 17,488 19,206
Loans and O/D from banks 100 0 0 0 0
Account payable-trade 556 603 800 928 1,042
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 996 903 1,338 1,565 1,755

Total Current Liabilities 1,652 1,506 2,138 2,493 2,797
Long-term liabilities 1,430 4,955 4,960 4,960 4,960
Other liabilities 0 278 376 440 493

Total Liabilities 3,082 6,739 7,474 7,893 8,250
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 5,115 6,578 7,785 9,146
Other (23) 55 246 246 246

Total Equity before Ml 6,069 6,734 8,388 9,595 10,956

Minority Interest 0 0 0 0 0

Total Equity 6,069 6,734 8,388 9,595 10,956

Total Liabilities & Equity 9,152 13,473 15,862 17,488 19,206

Assumption

2010A 2011A 2012A 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 6,168 6,599

IPD

IPD utilization rate 69% 2% 71% 74% 78%

No. of available beds 484 484 544 544 544

Avg. IPD billing/ patient (baht/day) 40,077 43,089 46,106 49,333 52,786

Gross profit margin(%) 39.39% 40.09% 38.98% 36.30% 36.30%

SG&A/Sales (%) 15.67% 16.87% 15.43% 12.30% 12.30%
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BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED (BH)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Pre-tax profit 1,258 1,588 2,667 2,377 2,677
Depreciation 596 648 709 769 857
Non-cash items 84 (198) (433) (1) 0
Chg in working capital (289) (159) 82 206 63
CF from Operating 1,649 1,879 3,025 3,351 3,597

PPE (714) (1,105) (2,151) (2,500) (1,500)
Other Assets 47 (2,840) 5,082 0 0
CF from Investment (666) (3,945) 2,931 (2,500) (1,500)

Capital Increase 0 0 0 0 0
Debt raised/(repaid) (90) 3,425 0 (0) 0
Dividend (incl. tax) (620) (693) (912) (1,169) (1,316)
Other financing activities (33) (33) (268) 0 0
CF from Financing (742) 2,700 (1,179) (1,169) (1,316)

Inc.(Dec.) in cash 241 633 4,776 (319) 781

Beginning cash 387 627 1,261 6,034 5,716

Ending cash 627 1,261 6,034 5,716 6,497
Key Ratios

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

Per Share (Bt)

EPS 1.73 2.18 3.66 3.26 3.67
DPS 0.90 1.10 1.80 1.60 1.81
BV 8.33 9.24 11.51 13.17 15.04
Liquidity Ratio (x)

Current Ratio 1.12 1.80 3.59 3.00 3.03
Quick Ratio 0.99 1.62 3.48 2.88 2.91
Profitability Ratio (%)

Gross Margin (Inc. Depre) 39.39% 40.09% 38.98% 36.30% 36.30%
EBITDA Margin 24.65% 26.61% 27.36% 27.34% 27.16%
EBIT Margin 18.57% 20.73% 21.84% 22.06% 21.92%
Net Margin 12.83% 14.42% 20.74% 16.32% 16.36%
ROE 20.73% 23.58% 31.79% 24.77% 24.43%
Effective Tax Rate (%) 28.94% 24.17% 19.40% 20.00% 20.00%
Efficiency Ratio

ROA 13.75% 11.79% 16.81% 13.59% 13.94%
ROFA 17.25% 14.75% 32.55% 23.75% 24.96%
Leverage Ratio (x)

Debt to Equity 0.51 1.00 0.89 0.82 0.75
Net Debt to Equity 0.15 0.55 -0.13 -0.08 -0.14
Interest Coverage Ratio 26.70 12.05 11.66 13.34 14.89
Growth

Sales Growth 8.12% 12.33% 16.72% 13.30% 12.35%
EBITDA Growth 4.78% 21.28% 20.00% 13.20% 11.62%
Net Profit Growth 1.03% 26.19% 67.93% -10.87% 12.61%
EPS Growth 1.03% 26.19% 67.93% -10.87% 12.59%
Valuation

PER (x) 50.06 39.67 23.62 26.51 23.54
P/BV (x) 10.38 9.36 7.51 6.56 5.75
EV/EBITDA (x) 26.44 22.76 17.61 13.10 11.59
Dividend Yield (%) 1.04% 1.27% 2.08% 1.85% 2.09%
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BECL GRAMMY ~ NOBLE RS SNC TTA 0% A pass
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