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Overview of 2Q21  

In the second quarter of 2021, the third wave of COVID-19 emerged in Thailand and affected the economic condition. 

Although the government attempted to relieve COVID-19 measures, travel-related control measures continued to be implemented. 

Therefore, Thailand’s tourism sector is not yet recovered.   

Thonburi Healthcare Group PLC. (THG) is a healthcare operator and is affected by the situation as well. Some patients 

were concerned and avoided going to a hospital, as well as many overseas patients could not fly Thailand for treatment. Nevertheless, 

THG were flexible to adapt our operation to the situation. Services started with COVID-19 screening at our hospitals to give more 

access to people.  At Thonburi Bamrungmuang Hospital, COVID-19 treatment was provided by turning all wards to take care of 

COVID-19 patients with moderate and severe symptoms.  THG also worked with hotel operators by providing medical team and 

equipment to set up hospitels for patients with mild or no symptoms. Therefore, operational statistics showed higher patient volume 

and higher revenue from hospitals YoY and QoQ.  

 Ar Yu International Hospital in Myanmar showed a better momentum despite domestic political situation. Its operational 

performance was fine but the currency fluctuation caused THG to share its foreign exchange loss. As for hospital management 

business, the revenue decreased from last year as a contract with a public hospital ended early this year.  

 As for healthcare solution provider business, Jin Wellbeing County, a mixed-use project for elderly with medical services, 

saw a revenue decrease as units transferred did not meet the target. Customers delay their decision in booking or transferring 

residential units due to economic uncertainties causing a decrease in this business. 

 Overall, THG had a revenue increase from its adaptability to response with the situation. Gross profit and net profit 

improved significantly due to the effective cost control. THG realized the importance of agility and adaptability in responding to the 

uncertain and changing world to maintain competitiveness.  

 It is expected that the second half of 2021 should recover from more comprehensive services to provide. THG planned to 

expand COVID-19 treatment in our own hospitals to more than 200 beds, in three public field hospitals that we co-invested to operate 

more than 400 beds for patients with moderate and severe symptoms referred by public organization, and in hospitels with more than 

2,000 beds for patients with mild or no symptoms.  Also, THG together with network hospitals opened for booking of alternative 

vaccine (mRNA type) to offer wider accessibility to vaccine and achieve herd immunity.  
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Key development in 2Q21 

1. Capital increase in a subsidiary  

At the Board of Directors’ Meeting No. 2/2021 on 23 February 2021, the Board approved an establishment of a 

subsidiary for operations on central procurement, selling of medical equipment, products and supplies. THG established 

Med Access Company Limited in Thailand and registered with the Ministry of Commerce on 29 April 2021 with a 

registered capital of one Million Baht (10,000 common stocks at value of 100 Baht). As of 30 June 2021, THG held 100% 

of share holding interest and paid-up 25% of capital .  

Summary of 2Q21 performance compared to 2Q20 

Revenue 

In 2Q21, total revenue was THB1,906mn, increasing by 20.6% from THB1,580mn. The increase was from the following 
factors. 

Medical Service Business had revenue of THB1,797mn, increasing by 19.4% from THB1,505mn because 

-  Additions in hospital operations: 1) THG changed Thonburi Bamrungmuang Hospital to fully treat COVID-19 patients 
and reduce risk of contamination to non-COVID patients. The change started in May 2021. 2) THG opened COVID-19 screening 
test at some hospitals under THG. 3) Thonburi Thungsong Hospital could do a direct claim with insurance companies resulting in 
higher volume of IPD and OPD with revenue increase of 12.6%.  

- Addition service in hospitel for COVID-19 patients with mild or no symptom:  In 2Q21, THG opened two hospitels which 
are 1) Pullman Bangkok Grande Sukhumvit with 270 beds starting 11 April to 18 May 2021 2) Ibis Bangkok Impact with 670 beds 
staring in April 2021 until present.  Both hospitels resulted in a revenue increase of 11.8%.  

However, revenue in this quarter decreased by THB66mn or 4.4% as a hospital management contract ended.  

Healthcare solutions provider had revenue of THB102mn, increasing by 41.7% from THB72mn, mainly due to sales of 
air flow system in dental facility. In this quarter, three residential units were transferred compared to two units in 2Q20 as COVID-
19 situation caused a delay in decision making of customers. In late June 2021, THG started to provide COVID-19 Drive-Thru testing 
near the entrance of Jin Wellbeing County to expand accessibility for patients.  

1,580 
1,913 1,882 

1,566 
1,906 
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Costs  

 Total cost was THB1,413mn, increasing by 7.9% from THB1,310mn, with factors as follows. 

Cost of medical service was THB1,330mn, increasing by 5.8% from THB1,257mn. Cost of hospitals increased by 10.8% 
mainly due to COVID-19 treatment and other patients return to use hospital services. However, THG managed cost effectively so 
that the increasing cost was lower than the increasing revenue.  Most cost in this quarter was rents of facility for hospitels which 
increased by 2.4%. Cost of staff and doctor fees increased by 2.4% while lab, drug and supplied increased by 2.8% and depreciation 
by 1.0%.   

The ending of a public hospital management caused a cost decrease by THB63mn or 5.0%. 

Cost of healthcare solutions provider was THB79mn, increasing by 58% from THB50mn. It was mainly from the cost 
of air flow system for dental facility, and from cost of residential unit sold more than last year by one unit.  

Selling, general and administrative expenses  

SG&A and management remuneration was THB342mn, decreasing by 0.3% from THB343mn. THG started to manage and 

control cost since the beginning of COVID-19 situation, such as decreasing media advertising expenses. However, depreciation 

increased by 2% and staff cost increased by 0.6% causing SG&A to be at the same level of last year.  

Financial cost  

It was THB72mn, increasing by 12.5% from THB64mn mainly because more debts for investment. Also, in this year, 

financial cost that could be capitalized was lower than last year as the construction of Jin Wellbeing County and Thonburi Burana 

Hospital was completed in 3Q20. Nevertheless, THG could manage financial cost to have average interest rate similar to the same 

quarter last year.  

Profit 

Gross profit was THB493mn, increasing by 82.6% from THB270mn, and gross profit margin was 25.9% from 17.1%.  It 
was because an increase of revenue from COVID-19 treatment and from cost control. The increase of revenue was at a higher rate than cost, 
resulting in a higher gross profit margin.  

Net profit – parent was THB84mn, increasing by more than 100% from the loss of THB126mn, mainly due to higher 

revenue and cost control. However, THG shared loss of THB31mn caused by foreign exchange loss of Ar Yu Hospital which is the 

JV in Myanmar. 
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Financial Highlights  

Financial statements of the second quarter 

  Consolidated financial statements Separate financial statements 

Profit and loss statements (million baht) 2Q21 2Q20 YoY change 2Q21 2Q20 YoY change 

Revenue from medical service 1,797 1,505 19.4% 1,235 1,132 9.1% 

Revenue from Healthcare solution provider 102 72 41.7% - - - 

Revenue from other businesses 7 3 133.3% 
% 

 

- - - 

Total revenue 1,906 1,580 20.6% 1,235 1,132 9.1% 

Cost from medical service (1,330) (1,257) 5.8% (902) (902) - 

Cost from Healthcare solution provider (79) (50) 58.0% - - - 

Cost from other businesses (4) (3) 33.3% - - - 

Total cost (1,413) (1,310) 7.9% (902) (902) - 

Gross profit 493 270 82.6% 333 230 44.8% 

Selling, general and admin expenses (342) (343) -0.3% (158) (121) 30.6% 

EBITDA 402 125 221.6% 385 300 28.3% 

Normalized EBITDA 411 125 228.8% 394 255 54.5% 

Financial cost (72) (64) 12.5% (62) (64) -3.1% 

Net profit (loss) 72 (145) 149.7% 199 149 33.6% 

Normalized net profit (loss) 79 (145) 154.5% 206 104 98.1% 

Net profit (loss) - parent 84 (126) 166.7% 199 149 33.6% 

Normalized net profit (loss) - parent 91 (126) 172.2% 206 104 98.1% 
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Margin 
Consolidated financial statements Separate financial statements 

2Q21 2Q20 2Q21 2Q20 

Gross profit margin 25.9% 17.1% 27.0% 20.3% 

EBITDA margin 21.1% 7.9% 31.2% 26.5% 

Normalized EBITDA margin 21.6% 7.9% 31.9% 22.5% 

Net profit (loss) margin - parent 4.4% -8.0% 16.1% 13.2% 

Normalized net profit (loss) margin - parent 4.8% -8.0% 16.7% 9.2% 

Note: normalized values (before tax) exclude 
1)  Reversal of  the allowance for doubtful account  of accrued interest from related company of THB45mn in 2Q20 of the separate financial statements  
2)  Expenses from the end of a management contract with a government hospital (net corporate income tax) of THB7mn in 2Q21 
 

Financial statements of six month period 

  Consolidated financial statements Separate financial statements 

Profit and loss statements (million baht) 6M21 6M20 YoY change 6M21 6M20 YoY change 

Revenue from medical service 3,261 3,318 -1.7% 2,364 2,471 -4.3% 

Revenue from Healthcare solution provider 201 190 5.8% - - - 

Revenue from other businesses 10 12 -16.7% 
% 

 

- - - 

Total revenue 3,472 3,520 -1.4% 2,364 2,471 -4.3% 

Cost from medical service (2,596) (2,721) -4.6% (1,777) (1,918) -7.4% 

Cost from Healthcare solution provider (147) (123) 19.5% - - - 

Cost from other businesses (6) (6) - - - - 

Total cost (2,749) (2,850) -3.5% (1,777) (1,918) -7.4% 

Gross profit 723 670 7.9% 587 553 6.1% 

Selling, general and admin expenses (702) (724) -3.0% (321) (305) 5.2% 

EBITDA 486 409 18.8% 621 354 75.4% 

Normalized EBITDA 521 390 33.6% 656 545 20.4% 

Financial cost (143) (129) 10.9% (123) (129) -4.7% 

Net profit (loss) (151) (74) 104.1% 273 103 165.0% 

Normalized net profit (loss) (123) (161) -23.6% 301 227 32.6% 

Net profit (loss) - parent (131) (43) 204.7% 273 103 165.0% 

Normalized net profit (loss) - parent (103) (130) -20.8% 301 227 32.6% 
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Margin 
Consolidated financial statements Separate financial statements 

6M21 6M20 6M21 6M20 

Gross profit margin 20.8% 19.0% 24.8% 22.4% 

EBITDA margin 14.0% 11.6% 26.3% 14.3% 

Normalized EBITDA margin 15.0% 11.1% 27.7% 22.1% 

Net profit (loss) margin - parent -3.8% -1.2% 11.5% 4.2% 

Normalized net profit (loss) margin - parent -3.0% -3.7% 12.7% 9.2% 

Note: normalized values (before tax) exclude  
1)  Profit from disposal of JV investment in Welly Hospital, China of THB19mn in 1Q20 for Consolidated financial statements and loss from the disposal of the 
investment of THB236mn for separate financial statement in 1Q20 
2) Income from deferred tax from disposal of JV in Welly Hospital, China of THB67mn in 1Q20 
3) Reversal of the allowance for doubtful account of accrued interest from related company of THB45mn in 2Q20 of the separate financial statements 
4)  Expenses from the end of a management contract with a government hospital (net corporate income tax) of THB28mn: comprising of THB21mn in 1Q21 and 
THB7mn in 2Q21.  

 
Financial status 
 As of 30 June 2021, financial status of THG did not significantly change from 31 December 2020 with details as follows. 

  Consolidated financial statements Separate financial statements 

Statements of financial position 
(million baht) 

30 June 2021 31 December 2020 Change 30 June 2021 31 December 2020 Change 

Current assets  5,213  4,892 6.6%  6,655  6,391 4.1% 

Non-current assets  15,397  15,388 0.1%  13,467  13,222 1.9% 

Total assets  20,610  20,280 1.6%  20,122  19,613 2.6% 

Current liabilities  6,235  5,042 23.7%  4,992  4,068 22.7% 

Non-current liabilities  6,397  6,907 -7.4%  4,991  5,467 -8.7% 

Total liabilities  12,632  11,949 5.7%  9,983  9,535 4.7% 

Total equity  7,978  8,331 -4.2%  10,139  10,078 0.6% 
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Financial ratios 

Consolidated financial statements Separate financial statements 

30 June 2021 31 December 2020 30 June 2021 31 December 2020 

Current ratio (times)  0.8  1.0  1.3  1.6 

Return on assets (%) 1.7 1.6 5.0 3.9 

Assets turnover (times)  0.4  0.4  0.3  0.3 

Return on equity (%) -0.3 0.8 6.3 4.6 

Debt/ equity (times)  1.7  1.5  1.0  1.0 

Interest bearing debt/ EBITDA (times)  8.6  8.7  8.9  7.9 

Debt service coverage ratio (DSCR) (times)  1.0  1.4  1.2  1.8 

Interest coverage ratios (times)  0.2  1.2  0.1  2.9 

 

Capital management in 2Q21 compared to 2Q20 

- Net cash generated from operating activities was THB89mn ( compared to net generated of THB80mn in 2Q20) , increasing by 

11.3% because THG had a better operational performance.  

- Net cash used in investing activities was THB174mn (compared to net generated of THB272mn in 2Q20), changed by more than 

100% because in 2Q20 THG sold an investment in a JV of THB423mn, while in this quarter THG paid for construction of field 

hospitals, parking building and medical equipment of THB211mn.  

- Net cash generated from financing activities was THB39mn (compared to net generated of THB124mn in 2Q20), decreasing by 

more than 100% because THG had less borrowing from financial institutions when compared to the same quarter last year.  

 

Statement of cashflow (million baht) 

Consolidated financial statements Separate financial statements 

2Q21 2Q20 2Q21 2Q20 

Net cash generated in operating activities 89 80 238 580 

Net cash generated (used) in investing activities  (174) 272 (68) (131) 

Net cash generated (used) in financing activities 39 124 (39) 61 

Net (decrease)/increase in cash and cash equivalents (46) 476 131 510 

Unrealized gain (loss) from foreign exchange of cash and cash 
equivalents 

1 (11) 1 (11) 

Cash and cash equivalents at the end of period 926 1,228 775 1,008 

 

 


