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Overview of 2019 

In 2019, Thonburi Healthcare Group PLC. (THG) saw YoY revenue growth from core business which is domestic 

hospital. The growth was mainly driven by higher patient volume from higher medical intensity, and new excellence centers and 

more specialist doctors at Thonburi and Thonburi 2 Hospitals. Also, the revenue growth was from newly opened hospital in 2019 

which was Thonburi Bamrungmuang. In 2019, it generated THB905mn with good patient volume from Diabetic Wound Care 

Center, IVF Center, and Digital Dental Center. Currently, IPD wards with 47 beds are fully occupied with a plan to expand wards 
and clinics to support medical tourism trend.  

Hospital management business saw a decrease in revenue because revenue from overseas consulting service decreased 

while domestic hospital management was steady. THG continued to discuss with partners and explore possibility to provide 

consulting service to overseas hospitals that can be new revenue streams and business expansion opportunity. Heart centers had 

opportunity for continuous growth as heart centers at Phathalung and Thonburi 2 Hospital were approved in 2019 to serve referred 
patients with universal health coverage.  

Overseas hospital, Welly Hospital in China, saw an improvement from last year with lower loss as patients volume 

increased. Ar Yu International Hospital in Myanmar started its full operations for IPD and OPD in March 2019 with higher patient 

volumes from trust. In the beginning stage of operations, the hospital made loss mainly from investment in staff, system and 
service quality, but it is expected to improve along with growing Myanmar market.  

In 2019, customer of Jin Wellbeing County continued to transfer the active living units since its start in late 2018. In 

2019, 88 units were transferred. Thonburi Burana Hospital was opened in February 2020 and Jin Wellness Institute will be next. It 
is expected that the hospitals and Wellness center could help attract customers to use the services and buy active living units.  

Significant revenue growth from the new hospital also contributed to YoY profit growth despite higher costs and 

expenses, namely doctor fees, drugs, cost of project development, and depreciation and amortization, which were in line with 

revenue growth. In 2020, it is expected that THG will maintain business growth with focus on increasing patient volume and 

capability in existing hospitals for medical service which is the core business. THG will also continue to develop new hospitals, 

namely Thonburi Bamrungmuang and Thonburi Thungsong. Jin Wellbeing County that was completed and ready for residents will 
be combined with services from Thonburi Burana Hospital and Jin Wellness Institute to help drive THG’s revenue growth.  
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Key developments in 2019 

1. Grand opening of Thonburi Bamrungmuang Hospital  

On 24 January 2019, a grand opening of Thonburi Bamrungmuang Hospital was held in Bangkok. Initially, the centers 

that open are Diabetic Wound Care, Check Up, and Digital Dental. Other centers were also recently opened, such as IVF 

Center, Orthopedic Center, Skin and Aesthetic Center and Jin Wellness.  

2. Grand opening of Ar Yu International Hospital  

On 17 March 2019, a grand opening of Ar Yu International Hospital was held in Yangon, Myanmar. This hospital is 

under a JV that THG joins with local partners. It now serves OPD and IPD patients and is in process of 2nd phase 

expansion.  
 

3. Grand opening of Thonburi Thungsong Hospital 

On 19 November 2019, a grand opening of Thonburi Thungsong Hospital was held in Nakorn Srithammarat. OPD and 

IPD are now in operation with Orthopedic clinic, Obstetrician-Gynecologist clinic and Pediatric clinic in the initial phase.  
 

4. THG recognized reserves for employees’ benefit of THB76mn after tax, according to acts of labor protection issue 7, 

2019. Companies must pay to retired employees who work for them for 20 years and more continuously, and not less 

than last pay rate equal to 400 days.    
 

5. THG disposed an investment in Rajthanee Hospital PLC. And booked under other income of THB278mn, or THB222mn 
of net profit after tax.  

2017 2018 2019 4Q18 4Q19

Revenue (mn THB) 

Revenue from medical services Revenue from healthcare solutions provider Revenue from other businesses

6,612 7,094 
8,232 

1,883 2,116 
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Summary of FY2019 performance compared to FY2018 

Revenue 

THG’s revenue comprises of revenue from medical service, healthcare solutions provider and other businesses. Total 
revenue was THB8,232mn, increasing by 16% from domestic hospital revenue and revenue recognized from active living unit 
transfer of Jin Wellbeing County. 

Medical Service Business had revenue of THB7,461mn, increasing by 13.4%.  

 Domestic hospitals comprise of Thonburi Hospital, Thonburi Hospital 2, Rajyindee Hospital, Thonburi Bamrungmuang 

Hospital and Thonburi Thungsong Hospital. Total revenue was THB6,754mn, increasing by 16.3% mainly from 

1) operations of Thonburi Bamrungmuang Hospital contributed to 13.5% increase 

2) new clinics and centers contributed to higher patient volume 

3) higher medical intensity contributed to higher pay per bill  

 Hospital management business revenue was THB440mn, decreasing by 10.9%, mainly from reduced hospital 

management contract value by THB33mn because the contract ended in 1Q18.  

 Excellence center business revenue was THB267mn, decreasing by 3.3%, mainly from lower patient volume.  

Healthcare solutions provider Business 

It comprises of senior living project, dental equipment and supplies provider, chained drug stores and home healthcare. 

The revenue was THB756mn, increasing by 53.7%, from revenue recognized from active living unit transferred at Jin Wellbeing 
County. In 2019, 88 units were transferred. To date since 4Q18, total of 107 units were transferred.   

Costs 

 Total cost was THB6,366mn, increasing by 22.8%, along with revenue growth. Main cost was from medical service 
business which is THG’s group core business. The costs of the 3 businesses are classified as follows: 

Cost of medical service was THB5,861mn, increasing by 21.2% mainly from 

1) the increase of doctor fees, nurse and staff costs, drugs & medical supplies, by THB656mn, or 13.6% 

2) the increase of depreciation and amortization, increasing by THB228mn or 4.7% 

- THB118mn or 2.4% from completion of Thonburi Bamrungmuang Hospital and Thonburi Thungsong Hospital’s 

construction, and from purchase of medical equipment 

- THB110mn or 2.3% from  reclassification of an amortization from Thonburi Bamrungmuang’s hospital leasehold right 
from administrative expenses to cost of hospital operation 
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Cost of healthcare solutions provider was THB492mn, increasing by 46.4%, mainly from 

1) the increase of unit cost of active living at Jin Wellbeing County that was in line with revenue growth  

2) the decrease of dental equipment cost that was more than revenue decrease because goods sold this year had higher 
gross profit margin than last year 

Selling, general and administrative expenses  

SG&A and management remuneration was THB1,397mn, increasing by 1.3%, mainly from the increase of THB104mn or 
7.5% in staff cost because of the operation of a new hospital and project development.   

However, selling and admin expenses decrease from last year because 

1) the decrease in marketing expenses by THB52mn, or 3.8% 

2) the decrease or 8.2% in amortization of Thonburi Bamrungmuang Hospital’s leasehold right because it was reclassified 

to cost of hospital operation sold instead  

Finance cost 

It was THB216mn, increasing by 50.0% while the interest-bearing debt as at 31 December 2019 was THB8,976mn, 

higher than THB6,196mn last year. THG managed loans and balance of short-term and long-term loan to an appropriate level. 
Average interest rate decreased from 2.9% to 2.8% 

Profit 

Gross profit was THB1,870mn, decreasing by 2.3%. Gross profit margin was 22.7% decreasing from 26.9% last year 
mainly due to the decrease in revenue from overseas consulting services.  

Net profit attributable to the parent was THB462mn, increasing by 32.8%. Net profit margin (parent) was 5.6% 
increasing from 4.9% mainly due to the disposal of investment.  
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Summary of 4Q19 performance compared to 4Q18 

THG saw a total revenue of THB2,116mn, increasing by 12.4% with following details.  

1) Medical Service Business had revenue of THB1,992mn, increasing by 19.6%. 

- Domestic hospitals had revenue of THB1,818mn, increasing by 24.4% from the operation of Thonburi 

Bamrungmuang Hospital.  

- Hospital management business revenue was THB111mn, maintained from last year.  

- Excellence center business revenue was THB63mn, decreasing by 31.5%, mainly due to the contract end with a 

hospital at the end of 2018.  

2) Healthcare solutions provider had revenue of THB117mn, decreasing by 44.5% because units sold at Jin Wellbeing 

County in 4Q19 was 5 units, lower than 19 units in 4Q19.  

Total cost was THB1,660mn, increasing by 18.7%, in line with revenue growth. Main cost was from medical service that 
increased along with the revenue growth.  

SG&A and management remuneration was THB300mn, decreasing by 25.4%, mainly because after the beginning of 

Thonburi Bamrungmuang Hospital, its expenses for preparing the operations were reclassified to cost of hospital operation. The 
administrative expenses decreased by THB92.2mn, or 22.1%.  

Finance cost was THB68mn, increasing by 74.4%, due to more loans when compared to last year. THG is managing the 
finance cost to be at an appropriate level.  

Gross profit margin was 21.6%, decreasing from 25.8% last year because Thonburi Thungsong Hospital was just opened 
and cost of hospital management business was higher when compared to revenue growth.  

Net profit attributable to the parent was THB82mn, increasing by more than 100%. Net profit margin (parent) was 3.9%, 

increasing from 1.2%, mainly because Thonburi Bamrungmuang Hospital had an improvement in the performance. 
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Financial Highlights 

 
 

Consolidated financial statements 

Profit and loss statements (million baht) 4Q19 4Q18 YoY Change FY2019 FY2018 YoY Change 

Revenue from medical service 1,992 1,665 19.6% 7,461 6,579 13.4% 

Revenue from Healthcare solution provider 117 211 -44.5% 756 492 53.7% 

Revenue from other businesses 7 7 0.0% 15 23 -34.8% 

Total revenue 2,116 1,883 12.4% 8,232 7,094 16.0% 

Cost from medical service (1,580) (1,244) 27.0% (5,861) (4,834) 21.2% 

Cost from Healthcare solution provider (77) (150) -48.7% (492) (336) 46.1% 

Cost from other businesses (3) (4) -25.0% (13) (15) -13.3% 

Total cost (1,660) (1,398) 18.7% (6,366) (5,185) 22.8% 

Gross profit 456 485 -6.0% 1,866 1,909 -2.3% 

Selling, general and admin expenses (300) (402) -25.4% (1,397) (1,379) 1.3% 

EBITDA 347 197 76.1% 1,419 1,094 29.7% 

Normalized EBITDA 347 197 76.1% 1,236 1,012 22.1% 

Finance cost (68) (39) 74.4% (216) (144) 50.0% 

Net profit 80 30 166.7% 459 367 25.1% 

Normalized net profit 80 30 166.7% 314 302 4.0% 

Net profit - parent 82 22 272.7% 462 348 32.8% 

Normalized net profit - parent 82 22 272.7% 311 282 10.2% 

 

Margin 4Q19 4Q18 FY2019 FY2018 

Gross profit margin 21.6% 25.8% 22.7% 26.9% 

EBITDA margin 16.4% 10.5% 17.2% 15.4% 

Normalized EBITDA margin 16.4% 10.5% 15.0% 14.3% 

Net profit margin - parent 3.9% 1.2% 5.6% 4.9% 

Normalized net profit margin - parent 3.9% 1.2% 3.8% 4.0% 

 
Note: normalized values exclude  
1) Profit from disposal of investment in Rajthanee Rojana Co., Ltd. of THB52mn in 1Q18 
2) Other revenue from write-off of long standing tax payable of THB29mn in 1Q18 
3) Profit from the disposal of investment in Rajthanee Hospital PCL of THB278mn in 2Q19  
4) Reserve employees’ benefit of THB95mn in 2Q19 
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Financial status   

Assets 

 As of 31 December 2019, THG had total assets of THB20,285mn, increasing from THB17,927mn as of 31 December 
2018.  
 Current assets increased from 

- trade receivables and other receivables by THB449mn because of higher patient volume causing receivables to increase 
along with revenue. Other receivables increased from subsidiaries renting out land.  

- inventory by THB252mn from completed units in  Jin Wellbeing County  
- cost of project development by THB106mn, from Jin Wellbeing County and Thonburi Health Village 

Non-current assets increased from 
- net investment in joint venture by THB198mn because THG invested more in Ar Yu International Hospital in Myanmar 

since 2Q19 and recognized its loss  
- Property, plant and equipment, and advance payment for fixed assets by THB1,364mn, due to construction of a 

Thonburi  Bamrungmuang Hospital, Thonburi Thungsong Hospital, Thonburi Burana Hospital, Jin Wellness Institute, medical 
equipment and office furniture.  

 

Liabilities 

As of 31 December 2019, THG had total liabilities of THB11,503mn, increasing from THB9,201mn as of 31 December 
2018. Most of them were short-term and long-term debt from financial institutions. Net increase of debt from financial institutions 
was THB2,692mn for investment and project development.  

 

Equity  

 As of 31 December 2019, THG had total equity of THB8,782mn, increasing from THB8,726mn as of 31 December 2018. 
The increase was from higher net profit despite dividend payment to shareholders twice this year, totaling THB382mn. 

 
 

Consolidated financial statements 

Statements of financial position (million baht) 31 December 2019 31 December 2018 Change 

Current assets 5,025 4,268 17.7% 

 Non-current assets 15,260 13,659 11.7% 

Total assets 20,285 17,927 13.2% 

Current liabilities 5,127 5,325 -3.7% 

Non-current liabilities 6,376 3,876 64.5% 

Total liabilities 11,503 9,201 25.0% 

Total equity 8,782 8,726 0.6% 
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Consolidated financial statements 

Financial ratios 2019 2018 

Current ratio (times) 1.0 0.8 

Return on assets (%) 4.2% 3.9% 

Assets turnover (times) 0.5 0.5 

Return on equity (%) 5.6% 4.2% 

Debt/ equity (times) 1.3 1.1 

Interest bearing debt/ EBITDA (times) 6.3 5.7 

Debt service coverage ratio (DSCR) (times) 2.2 2.0 

Interest coverage ratios (times) 3.7 4.4 
 

Capital management in 2019 compared to 2018 

- Net cash used in operating activities was THB171mn, using 3.4% less, because of completion of Jin Wellbeing County project 

resulting in lower investment. 

- Net cash used in investing activities was THB2,161mn, using 18.3% more, because THG and subsidiaries purchased more fixed 

assets.  

- Net cash generated from financing activities was THB2,253mn, increasing by 4.1% because THG and subsidiaries borrowed 

from financial institutions to invest in projects.  

 

 
 

Consolidated financial statements 

Statement of cashflow (million baht) 2019 2018 

Net cash used in operating activities (171) (177) 

Net cash used in investing activities  (2,161) (1,827) 

Net cash generated from financing activities 2,253 2,164 

Net decrease in cash and cash equivalents (79) 160 

Cash and cash equivalents at the end of period 663 742 

 

 


