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Stock Information (daya m 12 /07/ 2012)

nu@mwuﬁﬂu (R unn) 920.85
uaanziieugnszuda (§uuam) 728.205
Hamﬁmﬂf’i TRt 1.00
ultinaaneRuifung Hafinnlsqns
(Ineiidenla)
PE (X) 32.76
P/BV (X) 7.87
Book Value (1) 10.01
Market Cap. (§1141%) 57,360.97
Free Float (%) 37.05
SAA Consensus (L) 70.75
Sector Information
P/E (X) 22.94
P/BV (X) 4.41
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BH

(Bumrungrad Hospital PCL.)

Sector : Health care

AN U8l
Fair Value’55 (Bt) 58.00
Closed Price (Bt) 78.75
Downside Risk 26%
Dividend Yield 55F 2%
ALbLA

CGR 2011
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BH' Norm profit revision

(Bt.mn) 2555F 2556F 2557F 2558F
Norm Profit_excl KH 1,934 2,125 2,361 2,530
Norm Profit_incl KH 2,011 2,251 2,515 2,702

% Change -4% -6% -6% -6%
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Quarterly Comparison

Bt.mn 2Q55F 1Q55 Q-0-Q 2Q54 Y-O-Y 1H55F 1H54 Y-O-Y
Service revenue 3,089 3,155 -2% 2,783 11% 6,244 5,521 13%
Cost of service 1,887 1,834 3% 1,668 13% 3,722 3,256 14%
Gross Profit 1,202 1,321 -9% 1,115 8% 2,522 2,266 11%
SG&A 505 485 4% 443 14% 990 889 11%
EBITDA 750 894 -16% 671 12% 1,643 1,387 18%
Depreciation 175 173 1% 161 9% 348 320 9%
Share from investment 53 58 -8% 0 nm 111 10 992%
EBIT 643 784 -18% 565 14% 1,427 1,174 21%
Interest expense 57 59 -4% 52 10% 116 73 59%
Gain (loss) from Fx. 0 9 nm 12 nm 9 22 -61%
Income tax 137 159 -14% 185 -26% 296 370 -20%
Normalised Profit 457 574 -20% 332 37% 1,031 737 40%
Non-recurring items - net 0 0 nm 0 nm 0 0 nm
Net Profit 457 583 -22% 344 33% 1,040 760 37%
EPS 0.63 0.80 -22% 0.47 33% 1.43 1.04 37%
Key Financial ratio

Gross profit margin 38.9% 41.9% 40.1% 40.4% 41.0%
SG&A/Sales 38.9% 41.9% 40.1% 40.4% 41.0%

Operating margin 20.8% 24.9% 20.3% 22.8% 21.3%

EBITDA margin 24.3% 28.3% 24.1% 26.3% 25.1%

Net profit margin 14.8% 18.5% 12.4% 16.7% 13.8%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 9,806 11,015 12,347 13,318  Profitability Ratio (%)
Costs of Sales 5,944 6,599 7,198 7,685  Gross Margin 39.4% 40.1% 41.7% 42.3%
Gross profit 3,862 4,416 5,149 5,634 EBITDA Margin 22.1% 24.0% 25.6% 25.8%
SG&A 1,661 1,859 2,109 2,284  EBIT Margin 18.3% 20.0% 21.5% 21.0%
EBIT 1,795 2,208 2,660 2,801 ROE 20.7% 23.6% 35.1% 25.5%
Depre. & amort'n 596 648 700 798 ROA 13.8% 11.8% 19.4% 14.5%
EBITDA 2,167 2,640 3,160 3,440 ROCE 0.0% 0.0% 0.0% 0.0%
Interest expense 68 189 178 175
Other income 189 329 850 918 Cash Cycle (Days)
Pre-tax profit (loss) 1,727 2,049 2,512 2,656  Collection Days 21 27 35 37
Corporate Tax 507 506 578 531  Inventory Days 8 8 8 9
After-tax profit 1,219 1,543 1,934 2,125 Payment Days 39 36 37 33
Extraordinary ltems 13 0 696 0 Net Cash Cycle Days -11 -1 6 13
Minority interest 0 0 0 0
Net profit 1,258 1,588 2,630 2,125 Liquidity Ratio (x)
Norm. net profit 1,219 1,543 1,934 2,125  Current Ratio 1.1 1.8 3.4 2.7

Quick Ratio 0.4 0.6 1.0 1.6
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 627 1,261 1,821 2,474  Liability/ Equity 0.5 1.0 0.8 0.8
Current Assets 1,855 2,704 3,388 4,159 Int.-bearing Debt/Equity 0.4 0.3 0.3 0.7
Fixed Assets 7,297 10,768 10,165 10,548 Interest Coverage 26.3 11.7 14.9 16.0
Total Assets 9,152 13,473 13,552 14,706  Debt Service Coverage 0.8 0.6 0.7 1.9
S/T loan 100 0 0 0
Current Portion of Debt 12 0 12 12  Percentage Growth (%)
Current Liabilities 1,652 1,506 1,006 1,513  Sales Growth 8% 12% 12% 8%
LT Debt 1,430 4,955 4,376 4,020 EBITDA Growth 11% 22% 20% 9%
Total Liabilities 3,082 6,739 6,064 6,365 Normalized Profit Growth 2% 27% 25% 10%
Paid-up Capital 730 730 728 728  Net Profit Growth 1% 26% 66% -19%
Retained Earnings 4,436 5,023 5,781 6,634 EPS Growth 1% 26% 66% -19%
Total Equity 6,069 6,734 7,488 8,341

Per/Share Data (Bt)
Cash Flow Statement EPS 1.73 218 3.61 2.92
FY Ended December 2010 2011 2012F 2013F DPS 0.90 1.10 1.20 1.30
Operating Profit 1,795 2,208 2,660 2,801 BV 6.66 7.50 8.31 9.22
Depre./Amortization 596 648 700 798 EV 33.01 51.57 82.27 80.89
Change in work's cap -1,123 -1,326 -1,000 -950
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 1,648 1,314 2,606 2,922 PE 18.36 21.31 21.79 26.97
CAPEX -694 -4,634 -800 -800 P/BV 4.76 6.20 9.47 8.54
Free cash flows 954 -3,320 1,806 2122 EV/EBITDA 11.10 14.23 18.96 17.13
New shares issued 0 0 0 0 Dividend yield (%) 2.8% 2.4% 1.5% 1.6%
Net financing cash flows -742 2,700 -1,376 -1,649
Net cash flows 627 696 1,126 1,599
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