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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Service revenue 23,512 35,224 41,657 43,941 Cash & cash equivalents 2,489 3,876 4,538 4,978
Costs of service (15,811) (23,675) (27,209) (28,378) Accounts receivable 1,893 3,377 3,546 3,723
Gross profit 7,701 11,549 14,449 15,563 Inventories 398 1,037 458 475
Depreciation and amortization 2,150 2,707 3,325 3,625 Total current assets 6,770 8,877 9,331 10,006
EBITDA 5,055 7,032 9,675 10,660 Investments 2977 2,870 3,553 4,357
SG&A expense (4,795) (7,224) (8,099) (8,527) Fixed assets 25,427 49,915 53,570 57,348
EBIT 2,906 4,325 6,349 7,035 Total assets 32,197 58,792 62,901 67,354
Interest expense (584) (770)  (1,002) (1,032) Short-term debt 120 1,045 1,086 1,128
Net other income 539 1,564 1,237 1,280 Accounts payable 920 3,391 3,675 4,036
EBT 2,860 5,119 6,584 7,284 Total current liabilities 8,228 7,578 7,777 8,207
Tax (779) (1,456) (1,514) (1,457) Long-term debt 8,138 17,796 16,452 16,733
Net equity earnings 300 382 683 804 Total liabilities 15,914 25,375 24,229 24,940
Minority interest (85) (241) (203) (210) Paid-up capital 1,312 1,553 1,553 1,553
Core profit 2,295 3,907 5,550 6,420 Share premium 6,989 20,022 20,022 20,022
Forex gain (loss) 0 0 0 0 Retained earnings 5,162 9,003 11,939 15,335
Extraordinary items 0 479 0 0 Minority interest 648 1422 1625 1836
Reported net profit 2,295 4,386 5,550 6,420 Total shareholders' equity 16,283 33,417 38,672 42,414
EPS (Bt) 1.84 2.82 3.57 413 Shares (mn) 1,246 1,553 1,553 1,553
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Net profit 2,295 4,386 5,550 6,420 Growth (%)
Depreciation and amortization 2,150 2,707 3,325 3,625 Sales growth 8.87 49.81 18.26 5.48
Change in working capital (120) 1,351 679 154 EBITDA growth 8.23 39.11 37.58 10.18
Operating cash flow 4,157 8,294 9,316 9,715 Core profit growth 33.03 70.23 42.06 15.68
Net capital expenditure (2,243)  (5,747)  (2,505) (4,000) Profitability ratios (%)
Free cash flow 1,867 2,557 6,569 5,605 Gross margin 32.75 32.79 34.68 35.42
Investing cash flow (2,525) (6,468) (2,819) (4,502) EBITDA margin 21.50 19.96 23.22 24.26
Dividend paid (850) (990) (2,614) (3,024) Core profit margin 9.76 11.09 13.32 14.61
Equity issued 345 10 449 728 Effective tax rate 27.25 28.45 23.00 20.00
Financing cash flow (2,048) (2,510) (1,550) (1,180) SG&A/net sales 20.40 20.51 19.44 19.41
Net cash (416) (684) 4,947 4,034 Leverage ratios (x)
Total debt/equity 0.98 0.76 0.63 0.59
Key Assumptions Net debt/equity 0.80 0.37 0.31 0.26
Year to Dec 2010 2011 2012E 2013E Net debt/EBITDA 1.23 0.88 0.64 0.58
Revenue Breakdown (%) Interest coverage 4.97 5.61 6.34 6.82
Inpatient Revenue 54.00 55.00 55.00 55.00 Per share data (x)
Outpatient Revenue 43.00 43.00 43.00 43.00 Price/sales 1.05 0.88 0.74 0.70
Other 3.00 2.00 2.00 2.00 Price/FCF 13.28 12.09 4.71 5.51
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