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2010A 1,383 343 194 1.22 | 24.69 13.54 0.73 | 2.43 20.25
2011A 1,449 324 163 1.02 | 29.50 14.36 0.61 | 2.03 15.99
2012A 1,721 421 246 1.54 | 19.52 10.78 0.92 | 3.07 22.24
2013F 1,897 462 285 1.78 | 16.81 9.62 1.07 | 3.57 22.84
2014F 2,090 501 314 1.96 | 15.31 8.65 1.18 | 3.92 22.55
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Table 2 terly Results
Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 %YoY  %QoQ 2011 2012 %YoY
Revenue 330 336 417 367 399 389 486 447 22.0% (7.9%) 1,449 1721 18.8%
COGS -230 -243 278 -261 -270 277 -312 -315 20.6% 0.9% -1,012 -1,174  16.0%
Gross profit 100 94 139 105 129 112 173 132 25.6%  (23.7%) 437 5 47 25.0%
SG&A (exdl. depre) -29 -30 -32 -33 -31 -32 -35 -43 27.8% 22.6% -124 2140 12.7%
Other incomes 3 3 3 2 4 2 3 4 170.8% 31.2% 11 14 30.4%
Other expenses 0 0 0 0 0 0 0 0 0 0
EBITDA 74 66 110 73 102 83 142 94 27.7%  (33.8%) 324 421 29.9%
Depreciation & Amortization 21 21 -23 -24 -24 24 -25 -27 13.3% 8.6% -89 -100  12.2%
EBIT 53 45 87 50 78 59 117 67 34.6%  (42.7%) 235 321 36.6%
Interest Expense 0 0 0 0 0 0 0 0 0 0
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 53 45 87 50 78 59 117 67 34.6%  (42.7%) 235 321 36.6%
Tax -16 -14 -26 -15 -18 -14 27 -16 5.3%  (40.0%) -72 75 40%
Minority 0 0 0 0 0 0 0 0 0 0
Net profit 37 31 61 34 60 45 90 51 47.7%  (43.6%) 163 246 51.1%
Normalized profit 37 31 61 34 60 45 90 51 47.7%  (43.6%) 163 246 51.1%
EPS (BY) 0.23 0.20 0.38 0.21 0.38 0.28 0.56 0.32 47.7%  (43.6%) 1.02 154 51.1%
Normalized EPS (Bt) 0.23 0.20 0.38 0.21 0.38 0.28 056 0.32 47.7%  (43.6%) 1.02 154 51.1%
Key ratios
Gross margin 30.2%  278%  33.3% 28.7% 32.3% 28.9% 357%  29.5% 30.2%  31.8%
SG&A/Sales 15.1%  154%  13.2%  155%  13.8%  14.4% 12.2%  15.5% 14.7%  13.9%
EBITDA margin 22.3%  198%  26.5%  20.0% 25.6%  21.3% 29.2%  21.0% 22.3% 24.4%
EBIT margin 16.0%  134%  20.9%  13.6% 19.6%  15.1% 24.1%  15.0% 16.2%  18.6%
Effective tax rate 31.0%  30.7%  30.4%  30.9% 23.1%  23.2% 23.1%  24.2% 30.7%  23.4%
Net margin 11.1% 93%  14.5% 9.4% 15.1%  11.6%  18.5%  11.4% 11.2%  14.3%
Net margin - normalized 11.1% 93%  14.5% 9.4%  15.1%  11.6%  18.5%  11.4% 11.2%  14.3%

Source: Company, Trinity Research.
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NONTHAVEJ HOSPITAL PUBLIC COMPANY LIMITED (NTV)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 1,383 1,449 1,721 1,897 2,090
Cost of good sold (946) (1,012) (1,174) (1,290) (1,421)
Gross margin 2,329 2,461 2,895 3,186 3,511
Selling general administrative expenses (188) (213) (240) (264) (291)
EBITDA 343 324 421 462 501
Depreciation & Amortization (86) (89) (100) (105) (109)
EBIT 257 235 321 357 392
Other income 9 11 14 14 14
Finance cost 0 0 0 0 0
Pretax profit 257 235 321 357 392
Tax (63) (72) (75) (71) (78)
Net Profit before minority 194 163 246 285 314
Share of profit of subsidiaries

Less Minority interest in netincome 0 0 0 0 0
Net Profit before extra item 194 163 246 285 314
E xtraordinary items 0 0 0 0 0
Reported Net Profit 194 163 246 285 314
EPS (Bt) 1.22 1.02 154 1.78 1.96

Statem ents of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Current Assets
Cashin hand & at banks 152 150 62 155 263
Short term investment 2 1 203 203 203
Accounts receivable-trade,net 74 78 108 126 139
Inventories 28 33 40 43 47
Other current assets 10 11 16 16 19
Total Current Assets 265 273 430 543 671
Investments and loans to related parties
Property, Plant & Equipment 841 924 973 1,017 1,058
Others 43 45 54 59 65
Total Assets 1,149 1,242 1,456 1,619 1,794

Current Liabilities

Loans and O/D from banks 0 0 0 0 0
Account payable-trade 104 126 158 172 190
Current portion for 1 year L/T loans 0 0 0 0 0
Other current liabilities 41 61 83 92 101
Total Current Liabilities 145 187 241 264 291
Long-term liabilities 0 0 0 0 0
Other non current liabilities 0 25 35 36 41
Total Liabilities 145 212 276 300 332
Shareholders' Equity
Paid-up share capital 160 160 160 160 160
Premium on share capital 172 172 172 172 172
Retained earnings 671 696 844 983 1,126
Others 1 2 4 4 4
Total Shareholders' Equity 1,004 1,030 1,180 1,319 1,462
Minority Interest 0 0 0 0 0
Total Shareholders' Equity 1,004 1,030 1,180 1,319 1,462
Total Liabilities and Shareholders' Equity 1,149 1,24 2 1,456 1,619 1,794

Trinity Assumption

2010A 2011A 2012A 2013F 2014F
OPD
No. of OPD visits/day 1,541 1,582 1,632 1,681 1,731
Avg. OPD billing (baht) 1,317 1,323 1,488 1,592 1,704
IPD
IPD utilization rate 81% 79% 87% 90% 92%
No. of available beds 150 150 150 150 150
Avg. IPD billing/ patient (baht/day) 14,400 15,753 17,485 18,709 20,019
Gross profit margin(%) 31.56% 30.17% 31.76% 32.00% 32.00%
SG&A/Sales (%) 13.44% 14.57% 13.83% 13.83% 13.83%
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NONTHAVEJ HOSPITAL PUBLIC COMPANY LIMITED (NTV)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 194 163 246 285 314
Depreciation 86 89 100 105 109
Chgin working capital (29) (1) (31) 2) 6
Other operating activities 12 28 a77) 2 0
CF from Operating 273 279 138 390 429
Capital expenditure (55) (172) (149) (150) (150)
Other investing activities (16) 9 21 0 0
CF from Investment (71) (163) (128) (150) (150)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 0 0 0 0 0
Dividend (incl. tax) -106 -117 -98 -147 -171
Other financing activities 0 0 0 0 0
CF from Financing (106) (117) (98) (147) (171)
Inc.(Dec.) in cash 96 (1) (88) 93 108
Beginning cash 56 152 150 62 155
Ending cash 152 150 62 155 263
Key Ratios

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

EPS 122 1.02 154 1.78 1.96
DPS 0.73 0.61 0.92 1.07 118
BV 6.28 6.44 7.38 8.24 9.14
CF 171 1.74 0.86 244 2.68
Liquidity Ratio (x)

Current Ratio 1.83 1.46 1.79 2.06 231
Quick Ratio 1.64 1.29 1.62 1.89 2.14
P rofitability Ratio (%)

Gross Margin 31.56% 30.17% 31.76% 32.00% 32.00%
EBITDA Margin 24.82% 22.34% 24.44% 24.35% 23.97%
EBIT Margin 18.61% 16.20% 18.64% 18.82% 18.75%
Net Margin 14.06% 11.23% 14.29% 15.05% 15.00%
ROE 20.25% 15.99% 22.24% 22.84% 22.55%
Eficiency Ratio

ROA 17.66% 13.61% 18.22% 18.57% 18.37%
ROFA 21.99% 16.79% 23.96% 26.53% 27.92%
Leverage Ratio (x)

Debt to Equity 0.14 0.21 0.23 0.23 0.23
Net Debt to Equity -0.15 -0.15 -0.23 -0.27 -0.32
Interest Coverage Ratio n.a. n.a. n.a. n.a. n.a.
Growth

Sales Growth 4.84% 4.80% 18.75% 10.20% 10.21%
EBITDA Growth 6.85% -5.68% 29.92% 9.82% 8.46%
Net Profit Growth 9.87% -16.33% 51.12% 16.12% 9.83%
EPS Growth 9.87% -16.33% 51.12% 16.12% 9.83%
Valuation

PER (X) 24.69 29.50 19.52 16.81 15.31
PBV (x) 478 4.66 407 3.64 3.28
EVIEBITDA (x) 1354 14.36 10.78 9.62 8.65
PICF (x) 1757 17.20 34.86 12.32 11.19
Dividend Yield (%) 243.33% 203.33% 307.28% 356.80% 391.88%
Dividend Payout Ratio (%) 60% 60% 60% 60% 60%
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