SECURITIES PUBLIC COMPANY LIMITED

Company Update

Tsawenuathsenugs (BH)

17 nangran 2555

i'lmﬂmgﬁ“u

79.50 U

AN P18inls | Target Price (Y2013) 72.50 uan

Highlight Issue:

2 [
[ a

2
o

o dnanlozy KH ﬁﬁaasinawwﬁna...évvacwaaitﬁﬂ Synergy uz’iv'auazt5’1mﬂﬁ'uﬁnffﬂ?ﬁmmgnﬁmnqinimmaﬁ 773 ayl.

U

®  usiszmdAwn azﬁﬁuamﬁﬁqn%n'h 4,463 a U ln 3Q55 ...uAszeE1? gnu"’unaumndauLLﬁaﬁvzsﬁwvy?ﬂzaﬁy 7% eail

o marlsgns 2Q55 azlafis 47%YoY 7l 506 A14UIN...uANEIAAAIAINGANTA -13%Q0Q 1ZWAIH

[ ] NEN?’Iﬂ’)151%5‘2’1]2;’7’11]’1)7Zi/uay?...l,ﬂ%i;:wna‘: “ﬂ?ﬂﬁ’lﬁ’)?i" Tﬂﬂﬂ;ﬂ?’]ﬁ’uﬂ’lﬁw’lﬂf] 55-56 .ZMN'Lf]% 74.50 Unuag 72.50 UIn
(siguLrin EV/EBITDA 1l 56 #1 15.3 1117)

N 7284  muin
3101 Par 1 U
yaraaa 57,907 ®ULIN
Free Float 37.0%

Foreign Limit 49.0%
devunslng :

1) DNa.NFINWUIEARAY (BLA)

2) UNA. NTNWQFALITNNT (BGH)

mi@‘hl,ﬁugsﬁa :

famslssnenunsrwalrguuuaIL99

faulngnit 60% ungugndndnizd
. . .

laotagiu fadunillulsansmnad

% ) ' ad A

nmanldzndnmanlugigels

niimaiean

Parcant()
120

a0 SET

rl
&0 ﬂ
3 f::ﬁ%f“ﬁ

-30
8/11  10/11 12f11 12 4/L

i v

2 612

{mmiyy)

unJaszt
DAFWR AIUITAKR 02-684-8796

nuttapon@aira.co.th

mﬂﬁuamu‘lu KH ﬁ%ﬂNﬂ...ﬂ’lﬂﬁ%ﬁﬂﬁ’]1$ﬁLﬂ‘lelri§‘Yl% 773 a1wunln 3Q55

laoflszysunguian BH dszidwhilia Synergy aafienanislinawwih 8nis sreuTan
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Lin-nausnavuiluwail 54 416 8.50 3,533
Lin-vavaauilunall 54 499 7.08 3,533
a1 AU 1055-5uasnulu KH dyatuisdruleis 499 7.40 3,690
550554N15218 (A1) 499 9.15 4,564
A1l531nn1521a KH-nauni 874
walsziaaintvarganananuaasu. luedaaelal - 100
A'1sannn15a1a KH-viaden i 23% 773
7un : SET, nquimngsAauaz AIRA estimates

Projection 2012F 2013F 2014F  2015F
Net profit after divestment-KH (exclude Extra Gain 773 MB) 1,993 2,319 2,547 2,751
Net profit before divestment-KH 2,059 2,487 2,731 2,948
%Chg -3.2%|  -6.7% -6.7%| -6.7%

7N : AIRA estimates . . .
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Né’ﬂé’u‘[ﬁmﬂ%’uﬂs:mmmiﬁﬂsqﬂﬁvﬁﬂ 55 waasaniinlsfitay 773 suunudaRudwin
2,765 §ULN (+74%YoY) wiaumenthwained 55 lwaiindwdn 745 v 1dy e
whnany 66 1) egnelsfiany luszezenn snsufuasasiidivay Wesen BH 22110
gruutarlasfiazlédstain KH wisni 200 suvmdaiwiesnsdliiadoni -7%dedlan
Uszanmmstdnessn (@ue9t19un) Twsasdontu snfinnsananszeufianoassiin
9.15 U M/%u Fadawdu PER 9 55 209 KH fiv12 21 wihuda fifledrdeudhad iemninly
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Financial Summary FYO9A FY10A FY11A FY12F FY13F FY14F
Revenue 9,069 9,806 11,015 12,645 14,177 15,674
Growth (%) 5.1% 8.1% 12.3% 14.8% 12.1% 9.9%
Net Profit 1,246 1,258 1,588 2,765 2,319 2,547
Growth (%) 4.6% 1.0% 26.2% 74.2% -16.1% 9.8%
EPS 1.71 1.73 2.18 3.79 3.18 3.49
BV 7.50 8.31 9.22 11.49 13.08 14.83
Dividend 0.85 0.90 1.10 1.52 1.59 1.74
PE 46.59 45.95 36.47 20.99 25.02 22.78
PBV 10.61 9.56 8.62 6.92 6.08 5.36

Dividend Yield 1.1% 1.1% 1.4% 1.9% 2.0% 2.2%

Source: Company, AIRA Estimates
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BEst Curr EV/BEst EBITDA
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Short Name Market Cap Price:D-1 2012E 2013E 2012E 2013E 2012E  2013E Country
BANGKOK PHSI. MR s a e fa e e 42068302002 v s 31001 a RO 2ufa n 243 dnmnmnnnn 10 dunnn a2 wmnnaBufnn e ek f mmmnmn o B0 wnnaas
|BUMRUNGRAD HOSPI | 1807.213.952 | 248 | 278l 25l . ds7|  teql 7sl eel | Thaland
BANGKOK CHAIN HO 575 117 696 Thailand
RAFFLES MEDICAL 1,057,656,064 191 236 20.1 17.1 14.8 3.6 3.2 Singapore
RYMAN HEALTHCARE 1,437,117,056 2.87 18.7| 15.4 16.8 135 2.8 25 New Zealand
IHH Healthcare* 22,559,600,000 280 | 475 33.7 18.0 14.8 1.4 1.3 | Malaysia, Singapore
KPJ HEALTHCARE 1,250,749,056 2.00 253 | 21.6 15.1 13.3 3.8 3.5 Malaysia
APOLLO HOSPITALS 1,558,829,824 11.42 35.6| 285 17.5 14.3 35 3.1 India
FORTIS HEALTHCAR 745,111,808 1.83 55.6 | 42.9 33.7 16.3 1.2 1.2 India
AIER EYE HSPTL-A 1,434,446,976 3.37 36.0| 24.9 19.4 14.1 5.6 4.8 China
TOPCHOICE MEDI-A 574,007,552 3.60 38.1| 27.9 25.2 19.1 8.7 6.7 China
RAMSAY HEALTH 4,810,359,808 23.80 199 | 17.7 10.1 9.2 3.5 3.2 Australia
Average PEER 31.3| 25.1 18.4 14.4 4.2 3.7 Asia-Pacific

Source : Bloomberg as of 13 Jul,2012 Base on USD Currency
Remark : IHH at IPO Price 2.8RM Currency
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Income Statement (Mbaht) NF 102 QU %QeQ  %Yoy|JpRevenue per Visit

Sales 310 3% 2783 08 125% m,m Tsm Ta 2% Two% 1*4 2% 1 o
0063 200 2008 189 L% W09|| =eee { =g s

Gross Profit L %4 A0 By O

SGeA 505 485 M3 am B[ soee

Other Revenues 103 130 5 -2060% B =eee

EBIT 69w 50w || L]

Depreciation and Amortisation m m 161 -08% 6.9% “ =
EBITDA o W L 9% 193

Interest Expense 5 59 5 -6.9% (| Revenue per Admission

Income Tax 148 159 1% 6% -201% E“m o T ls_ﬁ, 1 12.0% ng_m 1 som
Core Profit 49 574 3 36% 492% I —— e
Extraordinary fiems 10 9 2 B 3| T

Net Profit 506 583 RIV S VA ] | I

Gross Proft Margin (%) T s

EBITDA Margin (%) % 06%  263% oo

Net Proft Margin (%) 162%  185%  124% o 1a prs

Source: Company, AIRA Estimates 2010 -aott  memie
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Average Daily Census Average Visits per Day
ADC Visks
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Campus Expansion Realignment of the Corporate Structure
* Move off campus into leased office space nﬂ%ﬂ?@
Back office * Move into new Bl Support Building SR
Operates Bumrusgrad ihtermational Hoapital, Sangick
» Open 5 floors in Bumrungrad International Clinic 1000% ey
Clini building Vit .
tnics + Expand clinics in Bumrungrad International Hospital Led.
Building :
Carmpreiversiber welines ceter Pl etior ueution ‘Mo active-eperation
specialitiog v preventive core:
+ Add 44 ICU beds and 61 ward beds in Bumrungrad
Inpatient International Hospital building . . . . ) .
> Erendaraly e * BIL ceased its operating activity. The second capital reduction was completed in 1012 As a result
BHPCL received Baht 271 million.
Bumrungmd » Bought 6,700 sq. meters of land on Petchburi Road.
International Support + Capability to construct building for back offices,
Building employee housing and parking
Est. Capital Investment Y11 Yiz Y13 Yi4 Y15 Total
(Million THB) 648 962 1,389 718 299 4,016

11 : ToyauIEn
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CORPORATE GOVERNANCE REPORT 2011 (IOD)

AbLbALAA AL LA AbLA
Score Range Score Range Score Range
90-100: Excellent 80-89: Very Good 70-79: Good
ADVANC PS ACAP HANA PB TCAP 2S FE NNCL SYNEX
AOT PSL AF HMPRO PG TFD A FOCUS NSI TBSP
BAFS PTT AMANAH HTC PHATRA TFI AEONTS FSS NTV TCB
BANPU PTTAR*** AMATA IFEC PM THAI AFC GENCO NWR TCC
BAY PTTCH*** AP INET PR THCOM AGE GFM OFM TCP
BBL PTTEP ASIMAR INTUCH PRANDA THIP AH GL PAF TEAM
BCP QH ASP IVL PRG TIC AHC GLAND PAP TF
BKI RATCH AYUD JAS PT TK Al GOLD PATO TGCI
BMCL ROBINS BEC KCE PYLON TMT AIT GUNKUL PDI THANA
CPN RS BECL KEST S &J TNITY Al GYT PHOL THANI
CSL SAT BFIT KGI S&P TNL AKR HFT PICO TICON
EASTW SC BH KSL SABINA TOG APRINT HTECH PL nw
EGCO SCB BIGC KWC SAMCO TPC APURE IFS POST TKS
ERW SCC BJC L&E SCCC TRC AS ILINK PPM TLUXE
GRAMMY SE-ED BLA LANNA SCG TRT ASK IRC PREB TMD
HEMRAJ SIS BROOK LH SCSMG TRU BAT-3K IRCP PRECHA TNH
ICC THRE BTS LOXLEY SEAFCO TRUE BGT IT PRIN TNPC
IRPC TP BWG LRH SFP TSC BLAND ITD PTL TOPP
KBANK TIPCO CENTEL LST SICCO™™ TSIE BNC JTS Q-CON TPA
KK TISCO CGS MACO SINGER TSTH BOL JUTHA QLT TPAC
KTB TKT CiImMBT MAJOR SIRI TTA BROCK KASET RASA TPCORP
LPN T™B CK MAKRO SITHAI TTW BSBM KDH RCI TPIPL
MCOT TOP CM MBK SMT TUF BTNC KH RCL TPP
NMG CPALL MFC SNC TVO CCET KKC ROJNA TR
== JuW 18 qa1Au 2554 CPF MFEC SPALI TYM CFRESH KMC RPC TTCL
PTTAR uas PTTCH CSC MILL SPI UAC CHARAN KTC SAUCE TTi
AusiuAanisidu PTTGC DELTA MINT SPPT UMI Cl KWH SCBLIF TWFP
DEMCO MK SSF upP CITY KYE SCP TWZ
DRT MTI SSSC UPOIC CMO LALIN SENA TYCN
DTAC NBC STA uv CMR LEE SHANG UBIS
DTC NCH STANLY VNT CNS LHK SIAM UEC
ECL NINE STEC WACOAL CNT MATCH SIMAT UOBKH
FORTH NKI SUSCO WAVE CPI MATI SKR UPF
GBX NOBLE SVI ZMICO CPL MBAX SMIT us
GC OCC SYMC CRANE M-CHAI SMK uT
GFPT OGC SYNTEC CSP MCS SMM UVAN
GLOW OISHI TASCO CSR MDX SPC VARO
=SICCO wavinaaunannindannisiiu CTW MJD SPG VIBHA
wannindaanzdouluiun 7 garaun 2554 DCE MOONG SST VNG

DRACO MPIC STAR WG
EASON MSC SucC WORK
EIC NC SVOA YUASA
ESSO NEP SWC

Source: Thai Institute of Directors Association (I0D)

Score Range Number of Logo Descnption

50-100 V- V-V-V-V-Y Excellent
80-89 V. V.-V.V.% Very Good
70-79 AdLA Good
60-69 Pa e Satisfactory
50-59 oL Pass
Lower than 50 No logo given N/A
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