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Important Notice 

 

 

ÁThe information contained in this presentation is for information purposes only and does not constitute an offer or invitation to sell or 
the solicitation of an offer or invitation to purchase or subscribe for share in Bangkok Dusit Medical Services Public Company Limited 
όά.5a{έ and shares in BDMS, έǎƘŀǊŜǎέύ ƛƴ ŀƴȅ ƧǳǊƛǎŘƛŎǘƛƻƴ ƴƻǊ ǎƘƻǳƭŘ ƛǘ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ƛǘ ŦǊƻƳ ǘƘŜ ōŀǎƛǎ ƻŦ Σ ƻǊ  ōŜ ǊŜƭƛŜŘ ǳǇƻƴ ƛƴ ŀƴȅ 
connection with, any contract or commitment whatsoever. 

 

ÁThis presentation may include information which is forward-looking in nature. Forward-looking information involve known and unknown 
risks, uncertainties and other factors which may impact on the actual outcomes, including economic conditions in the markets in which 
BDMS operates and general achievement of BDMS business forecasts, which will cause the actual results, performance or achievements 
of BDMS to differ, perhaps materially, from the results, performance or achievements expressed or implied in this presentation. 

 

ÁThis presentation has been prepared by the BDMS. The information in this presentation has not been independently verified. No 
representation, warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information and opinions in this presentation. None of the BDMS or any of its agents or advisors or any of their 
respective affiliates, advisors or representatives, shall have any liability ( in negligence or otherwise) for any loss howsoever arising from 
any use of this presentation or its contents or otherwise arising in connection with this presentation. 

 

ÁThis presentation is made, furnished and distributed for information purposes only. No part of this presentation shall be relied upon 
directly or indirectly for any investment decision-making or for any other purposes. 

 

ÁThis presentation and all other information, materials or documents provided in connection therewith, shall not, either in whole or in 
part, be reproduced, redistributed or made available to any other person, save in strict compliance with all applicable laws. 
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Overview 
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ÁEstablished on February 26, 1972 

ÁLargest private hospital operator in Thailand in terms of revenues from patient services and 
market capitalization 

ÁOwns and manages 43 hospitals (with total beds* of 7,669) under 6 hospital brands: 

 

 

 

BDMS    

Brand No. of Hospitals No. of Beds* 

Bangkok Hospital 20 3,136 

Phyathai Hospital 5 1,340 

Samitivej Hospital 5 1,195 

Paolo Hospital 4 798 

BNH Hospital 1 144 

Royal International 
Hospital 2 130 

Local Hospital 6 926 
* Maximum number of beds according to structure of the hospitals 

Overview 
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Shareholding Structure 

Source: Summary of the information from Thailand Securities Depository Company Limited (TSD) 
* Consisted of Bangkok Airways PCL and Bangkok Airways Holding Co., Ltd 
** Consisted of Miss Noppamas Ladpli, Mrs. Atinuch Malakul Na Ayudhaya and Mr. Parameth Ladpli 

% of Shareholding 

1 Mr. Prasert Prasarttong-Osoth, M.D. and family 22.4% 

2 Mr. Wichai Thongtang and family 10.7% 

3 Bangkok Airways* 7.8% 

4 The Viriyah Insurance Co., Ltd. 6.1% 

5 Thai NVDR Co., Ltd. 3.4% 

6 Mr. Chirotchana Suchato, M.D. and family  2.7% 

7 Ladpli family**  2.3% 

8 Social Security Office 2.2% 

9 Mr. Chuladej Yossundharakul, M.D. and family 1.9% 

10 Chase Nominee Limited 1.3% 

Total 60.7% 

As of 29 January 2016 
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Diversification of Patient Mix 

Medical Sophistication 
Secondary Tertiary Super Tertiary 
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Providing a Proven Patient Referral System and Creating Efficiency Through Scale 

ΨIǳō-and-{ǇƻƪŜΨ Model with Centers of Excellence Network   

8 
Centers of Excellence 

Hub Hospitals 

Bangkok Hospital Headquarter 

Samitivej Sukhumvit Hospital 

Phyathai 2 Hospital 

Bangkok Hospital Phuket 

Bangkok Hospital Pattaya 

Paolo Paholyothin Hospital 

Bangkok Hospital Ratchasima 

Bangkok Hospital Chiangmai 

Northern Hub 

Southern Hub 

Northeastern Hub 

Eastern Hub 

Central and Bangkok Hub 

Bangkok Hospital Udon 

Royal Phnom Penh 

BDMS Medical CoE (Phoenix) 
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BDMS Centers of Excellence Network 

Providing a Proven Patient Referral System and Creating Efficiency Through Scale 

Clinical 
Services 

Pool of 
Services 

Research 
Publication 

Teaching 
Training 

ÁBangkok Health Research 
Center: facilitating health 
research activities of both 
clinical and pre-clinical stages 
ÁBangkok Medical Journal 

ÁDoctor Pool 

ÁNurse Pool 

ÁTechnician 

ÁMedical Equipment 

ÁCo-sponsoring  
Teaching and Training 
ÁMedical Student 
ÁPost-Graduate Fellow 
ÁAlliance Training 
ÁLearning & Simulation Center 

ÁBrain 

ÁHeart 

ÁCancer 

ÁBone 



ΨIǳō-and-{ǇƻƪŜΨ aƻŘŜƭ 

Hub 
(Super Tertiary / Tertiary) 

Referral 
patients 

Referral 
patients 

Referral 
patients 

Referral 
patients 

Medical 
equipment 

Nurses 

Doctors 

1 

2 

3 

4 

Strong patient referral system 
within and across each hub 
and spoke 

Enhances synergies and 
benefits of scale among 
hospitals within the group 

Shared supporting services 
among multiple hubs which 
enhance efficiency and 
competitiveness of BDMS 

Established system provides a 
platform for future expansion 

Clinics / Medical  
Diagnostics 

Spoke 

Spoke 

Spoke 

Patients 

Effective hub and spoke model within each hospital group or region  
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5,635 10,724 15,981 18,885 21,652 21,974 24,051 37,371 47,862 51,407 56,607 63,655 

18.4% 

20.6% 

23.1% 23.4% 23.1% 22.9% 23.1% 23.2% 23.3% 21.3% 
22.4% 22.1% 

10%
12%
14%
16%
18%
20%
22%
24%
26%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Successful Track Record of Expansion Through M&A and Greenfield Projects  

BDMS has developed 13 new hospitals and acquired a total of 29 hospitals to date 

Total Revenue (THB mm) 
and EBITDA margin (%) 

Solid Revenue Growth Over the Past Decade (2004-2015 CAGR of 24.7%) with Resilient EBITDA margin 

 #  Number of hospitals in the network post-acquisition Green font indicates Greenfield projects         Brown font indicates acquisitions 

{ƻǳǊŎŜΥ 5ŜǊƛǾŜŘ ŦǊƻƳ .5a{Ω ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

 Strong Share Price Performance Backed by a Successful Expansion Track Record 

Share Price  
(THB) 

* Transfer of business to our new facility, Royal Phnom Penh  

2015 

ÅMuang Petch 

ÅSri-Rayong 

ÅDibuk 

ÅSamitivej Chonburi 

ÅMuangraj 
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2013 

ÅSamitivej Thonburi 

ÅBangkok Phitsanulok 

31 

29 

2011 

ÅBangkok Hua Hin 

ÅBangkok Pakchong 

ÅHealth Network (8 
Phyathai & Paolo 
hospitals) 

2012 

ÅBangkok Udon  

28 

2007 

ÅRoyal Angkor International 
(Cambodia) 

ÅRoyal Rattanak (Cambodia) * 

16 

2006 

ÅIncrease in stake of Bangkok 
Pattaya, Bangkok 
Chanthaburi and Samitivej 
Sriracha (became subsidiaries) 

ÅBangkok Ratchasima 

2005 

ÅBNH 

ÅWattanosoth 

10 

2004 

ÅBangkok Heart  

ÅBangkok Samui  

ÅBangkok Phuket 

ÅSamitivej Sukhumvit and 
Samitivej Srinakarin 

12 

37 
2014 

ÅBangkok Chiangmai 

ÅRoyal Phnom Penh 
(Cambodia) 

ÅBangkok Chinatown 

ÅBangkok Khon Kaen 

ÅSanamchan and Thepakorn 

ÅPhuket International 

42 

11 

2016 

ÅPaolo 
Rangsit 
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Proven Growth Strategy Through Hospital Network Expansion 

Identification of Opportunities Integration Plan 

Brownfield Projects 

ì Continue existing operation 
with revenue stream and 
profit from day 1 

ì Existing clinical personnel 

ì Existing facilities 

ì Existing patient pool 

ì Established brand 

Greenfield Projects 

ì 2 ς 3 years before +ve EBITDA 

ì Ability to build new hospitals 
to meet our requirements and 
to support growth potential 

ì Implementation of existing 
brand 

Brownfield or Greenfield Projects? 

OR 

Pursue greenfield when there 
are no attractive brownfield 

opportunities 

Strategic Fit & Potential Synergy 

ì Strategic location / high 
growth rates 

ì Patient base expansion 

ì Potential to attract both local 
and international patients 

Financial Returns 

ì IRR / Payback period 

ì Investment cost per bed 

ì Profit break-even point 

Impact to balance sheet 

ì .5a{Ω ƎŜŀǊƛƴƎ Ǌŀǘƛƻ 

AND 

AND 

Investment Decision 

Centralized supporting services to facilitate hospitals 
within the Group 

Finance & 

Accounting 
IT 

HR Procurement 

Property 

Management 

Integration and On-Going 

Strict investment criteria must 
be met before making 
investment decision 

Meet Investment Criteria? 1 2 3 

Clinical supporting functions 

Doctor Pool Nurse Pool 

Technicians 
Medical 

Equipments 
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Investments 

Non- Hospital Strategic Investments(1) 

Investments in Other Hospitals : - Listed Companies  

ÁRamkhamhaeng Hospital PCL 38.24% 

ÁBumrungrad Hospital PCL 23.95% 

Pharmaceutical Business 

Á A.N.B. Laboratories 100% Sterile pharmaceutical product manufacturer & 
distributor  

Á Save Drug Center 100% Drugstore 

Á The Medic Pharma 87% Generic pharmaceutical product manufacturer  

Á General Hospital Products PCL 45% Sterile pharmaceutical product manufacturer 

Other Complimentary Business 

Á National Healthcare Systems 100% Central lab, central supply chain, 
procurement  & other shared services  

Á Greenline Synergy 100% Shared IT services  

Á Bangkok Premier Life Insurance 

Broker  

100% Health & life insurance broker 

Á Bangkok Health Insurance 100% Health Insurance 

Á Bangkok Helicopter Services 49% Transportation of patients via helicopter 
services  

(1) Not included all .5a{Ω ƛƴǾŜǎǘƳŜƴǘǎ 
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 1,712   2,595  

2014 2015

Non-Hospital Revenues 
THB mm 

+52% 



Extensive Market Coverage in Bangkok and Vicinity Area 

Source: Department of Health Service Support as of Sep 2014 

6 1 

2 

3 

4 

7 

8 

5 
12 

9 
10 

11 

PNwm 

PChok 

PMed 

PYT2 

PYT1 

PYT3 BNH 
SVH 

SNH 

BHQ 

BPD 

5 km 

PSamut 

Region 

Total 
Private 
Hospital 

Beds 

BDMS 
Registered 

Beds 

Market 
Share 

Bangkok        14,339 
                   

нΣ571  м8҈ 

Central        м0,654 
                   

мΣ890  м7҈ 

South          нΣ467  
                       

601 24҈ 

Northeast          нΣ904  
                       

337 12҈ 

North          4,128  194 5҈ 

Total        34,492 
                   

5,593 м6҈ 5 km 

STH 

BCT 
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Market Capitalization (USD mm) Revenue (USD mm) 

EBITDA Margin Net Profit Margin 

Global Hospital Rankings 

Remark:  - Market capitalization as of  25 February 2016  

               - Financial performance (excluding non-recurring items) for year ended December 2015 except Ramsay for the  year ended June 2015 
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Local and International Partnership 

Medical Cooperation 

Â Partnership with Stanford 
University for knowledge 
sharing on orthopedics 

Â Sister Institute with MD Anderson 
on cancer 

Â Partnership with Oregon Health and 
Science University on occupational 
health, pediatrics, rehabilitation  
and informatics 

Â Partnership with Nagoya University 
for medical personnel exchanges 
and patients referral 

Â Partnership between BDMS 
and local hospitals 
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Healthcare Industry 
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Thailand Healthcare Coverage 

Healthcare Segments in Thailand 

Source: SSO, NHSO, WHO, BOT, Phatra Securities estimates 

Universal Healthcare Coverage 
(UHC)  

A welfare program for Thai people to receive medical coverage for IPD and OPD care 
at registered facilities for payment of Baht 30 (US$ 1.00) per visit 

Civil Servant (CS)  A welfare program provided to employees of governments and state-owned 
enterprises 

Social Security Scheme (SS)  Minimum requirement of healthcare provided to employees of private companies 

Private Healthcare (Cash) Proportion of Thai population not covered or choose not to use public healthcare 
schemes (UHC, CS and SS), though may have private insurance coverage 

UHC

40%

Cash

32%
SS

11%

CS

17%

THB 114 bn 

THB 145 bn 

THB 41 bn 

THB 60 bn 

Total Expenditure for 2014: THB 360 bn  

Patient Segment 
Covered by BDMS 
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Increasing Healthcare Demand 

Low Healthcare Penetration 

ÁHealthcare expenditure 
as % of GDP in Thailand 
is still low compared to 
other developing and 
developed countries 

Source: Ministry of Public Health and World Health Organization 

Thai Population / Bed 
Population growth higher than supply 

  нллу 2009 нлмл 

Bangkok омн 379 нсс 

Central плн 414 плф 

Northeast ттф 724 тмп 

North рлл 679 псл 

South пфн 500 пфу 

Total рлн 540 птт 

Global Average 
(Y2006-2012) 385 

Source:  World Health Organization for 2013 

Increasing Healthcare Expenditures in Thailand 
(2003 ς 2012) 

Source: National Health Account of Thailand and Health Systems Research   
 Institute 

4.0% 4.0% 4.6% 4.6% 5.6% 5.6% 

9.1% 
11.3% 

17.1% 

Malaysia India Thailand Singapore China Turkey UK Germany USA
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Increasing Healthcare Demand 

ÁAging population will have great implications on 
both healthcare costs as well as its capacity to serve 
demand. In addition, aging population also means a 
strain on healthcare capacity if it fails to catch up 
well with increasing demand 

ÁIncreasing degree of urbanization is expected over 
time from 31.1% in 2008 to 38.0% in 2020 

ÁThe trend has also been the same for overall South 
East Asia countries where rapid urbanization is 
expected from 36.7% in 2000 to 50.6% in 2025 

38.0%
36.1%34.3%

32.6%31.1%

2000 2005 2010E 2015E 2020E

Sources: NESDB, Health & Welfare Surveys, National Statistics Office (Data related to 
Thailand) 

Sources: NESDB 

6.4 8.9 

3.2 3.3 2.9 

15.1 
13.0 

7.0 5.9 5.1 

23.3 
19.5 

9.9 8.4 6.7 

Singapore Thailand Malaysia Indonesia Philippines

2010 2020 2030

Percentage of population above 65 years (%) 

Source: UN Population Database: 2015 

Population Growth and Aging Profile Commentary 

Urbanization Rising Income per Capita  
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Source: Economic Intelligence Center, SCB, Department of International Trade Promotion (Ministry of Commerce) and Credit Suisse. 

Procedures ( In USD) USA Singapore Thailand Malaysia India 

Coronary Artery Bypass Graft 88,000 54,500 23,000 20,800 14,400 

Valve Replacement with Bypass 85,000 49,000 22,000 18,500 11,900 

Hip Replacement 33,000 21,400 16,500 12,500 8,000 

Knee Replacement 34,000 19,200 11,500 12,500 7,500 

Spinal Fusion 41,000 27,800 16,000 17,900 9,500 

Gastric Bypass 18,000 13,500 12,000 8,200 6,800 

Source: ñPatient Beyond Borderò 3rd edition by Josef Woodman (2015) 

3.23.0
2.8

2.4
2.22.1

1.7
1.51.41.41.4

2007 2008 2009 2010 2011 2012E 2013E 2014F 2015F 2016F 2017F

Medical Tourism 

Million People 

Increasing trend of international patient visits 

Medical Tourism as a Rising Phenomenon 
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Operational Statistics 
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Operating Income Growth  

Operating Income Trend               (THB mm) 

Commentary     

Remark:- Operating income is calculated from hospital revenue + revenue from sales of goods and food + other income 

-14 new hospitals (less than 2 full calendar years) are consisted of STH, BPL, BCM, BSN, TPK, PIH, RPH, BKN, BCT, MPH, SRH, DBK, SCH and 
Muangraj and consolidation of Save Drug 
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Á2015 Operating income increased by 12% yoy, primarily from 

ÁRevenue from hospital operations grew 11% yoy 

ÁExisting hospitals grew about 6% yoy while 5% from 14 new network hospitals 

ÁRevenue from sales of goods and food grew 52% yoy from consolidation of Save Drug 

Center 



Expanding Both Thai and International Patients 

Revenue Contribution by Nationality     

Commentary 

72%

28% 29%

71%71%74%
72% 72% 72%

28% 29%28% 28%26%

2011 2012 2013 2014 2015 4Q14 4Q15

Thai International
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Á2015 revenue from Thai patients grew 9% while international patients grew 14% yoy 

ÁTop 5 international patient revenues are from Japan, UAE, Myanmar, UK and USA 

which contribute 2.5%, 2.2%, 1.9%, 1.6% and 1.4% of total patient revenues 

respectively 

ÁInternational patient revenues grew significantly for Cambodia (+88%), UAE (+48%) 

and China (+33%)  



46% 45%

54% 55%

45%45%45%46% 45%

54% 55%55% 55%55%

2011 2012 2013 2014 2015 4Q14 4Q15

OPD IPD Others

Patient Mix 
Revenue Breakdown by Patient Types 

Commentary 2015 Patient Revenue by Payor 

Á2015 OPD revenues increased 10% yoy 

while IPD revenues increased 11% yoy 
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Source:- BDMS management report 



Patient Base Expansion From Both Organic Growth & Acquisitions 

Number of OPD Visits per Day  

Average Daily Census ( ADC ) 

Remarks: - Including social security 
Source:- BDMS Management Report 
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