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Management’s discussion and analysis of financial statement for the three-month period  

ended 31 March 2020  

Chularat Hospital Public Company Limited (“Company”) reported operating performance 

for the 1Q20 as follows:      

Statement of comprehensive income 
Unit : Million Baht 

1Q20 1Q19 
 Increase 

(decrease) 
Change 

Revenues from hospital operations  1,317.2  1,228.3  88.9 7% 
Total revenues  1,321.6  1,232.0  89.6 7% 
Cost of hospital operations  931.1  853.4  77.7  9% 
Administrative expenses  154.0  154.3 (0.3)  0% 
Net profit of the Company  186.5  179.3 7.2 4% 

Earnings per share (Baht/share)  0.0170        0.0163   
Gross Profit Margin (%) 29.31% 30.53%   
Net Profit Margin (%) 14% 15%    
 

 The Company’s net profit of Baht 186 million for 1Q20, increasing by Baht 7 million, or 4% 

compared to 1Q19.  Overview of operating results was discussed as below. 

Growth of revenues from hospital operations 

 In 1Q20, the Company has revenues from hospital operations of Baht 1,317 million, 
increasing by Baht 89 million, or 7% YoY.  

 



  

 Revenue from general patients in 1Q20 increased by 7% YoY. The revenue from 
outpatients (OPD) and inpatients (IPD) increased by Baht 20 million and Baht 30 million 
respectively, mainly from the increasing revenue from the two new hospitals (Chularat 304 Inter 
Hospital and Ruampat Chachoengsao Hospital). However, the epidemic of the Covid-19 and 
the government’s measures to control and prevent the outbreak affected the Company’s 
revenue by the end of this quarter.  

 Revenue from Social Security schemes in 1Q20 increased by 10% YoY. This is because of 
an increased fixed payment rate per head per year by 9% from Baht 1,500 to Baht 1,640 
effective on 1 January 2020, an increased registered member and an accrued medical 
treatment income  of Chronic diseases (OPD) for 2020. 

 Revenue from other governmental schemes in 1Q20 increased by 2% YoY. This is due to 
the increased payment rate of National Health Security (NHSO) from Baht 8,050/Adj.RW to 
Baht 8,250/Adj.RW effective on 1 October 2019. 
 

Unit: Million Baht      1Q20           1Q19 
Increase 

(decrease) 
Change 

Revenue from general patients  812.8 762.9  49.9  7% 
Revenue from outpatients (OPD)  412.4  392.1 20.3 5% 
Revenue from inpatients (IPD) 400.4 370.8 29.6  8% 

Revenue from government welfare programs 504.4 465.4 39.0 8% 
Social security schemes 426.9  389.2 37.7 10% 
Other governmental schemes  77.5 76.2 1.3  2% 

Total revenue from  hospital operations 1,317.2 1,228.3 88.9 7% 
 

Operation costs 
 In 1Q20, the Company’s gross profit margin has decreased from 31% to 29%, resulting in 
net profit margin decreasing from 15% to 14% YoY. This is mainly due to the cost of hospital 
operations for 1Q2020 slightly increased YoY caused by the epidemic of the Covid-19 leading 
to the reduced visits from both Thai and International patients during the end of the quarter. 
 
 
 



  

 The Company’s net profit 1Q20 was Baht 187 million, increasing by Baht 7 million, or 4% 

YoY, in accordance with the increasing operation cost.  

Statement of financial position 
Unit : Million Baht 

31 March 
2020 

31 December 
2019 

Increase 
(decrease) 

Change 

Total assets  6,423            6,266 157           3% 
Total liabilities  2,354 2,370 (16) (1%) 
Shareholders’ equity  4,069 3,896 173 4% 
Debt to equity ratio (x) 0.58 0.61   

 

As of March 31, 2010, the Company has total assets of Baht 6,423 million, increasing 

by Baht 157 million from December 31, 2019, primarily due to 

 Cash and cash equivalent increased by Baht 95 million from the Company’s operation, 
as reported in the cash flow statement. 

 Trade and other receivables decreased by Baht 56 million; accrued medical treatment 
income increased by Baht 86 million. 

 Property, plant and equipment decreased by Baht 70 million from an adoption of Thai 
Financial Reporting Standard No. 16 Lease (TFRS 16), effective on 1 January 2020 
classifying some Land, Building and equipment as Right-of-use assets at Baht 45 
Million, decreasing from Depreciation which is more than the acquisition of the 
additional assets.  

 Right-of-used assets increased by Baht 74 Million in accordance with Thai Financial 
Reporting Standard No. 16 Lease (TFRS 16). 

Total liabilities amounting to Baht 2,354 million as of March 31, 2020, decreasing by Baht 

16 million from December 31, 2019, as described below. 

 Trade and other payables decreased by Baht 41 million. 
 Income Tax Payable increased by Baht 36 million.  
 Liabilities under lease agreement increased by Baht 25 million from an adoption of Thai 

Financial Reporting Standard No. 16 Lease (TFRS 16). 
 Long-term loans from financial institutions decreased by Baht 31 million due to long-

term loans of subsidiaries. 
 



  

Total shareholders’equity amounting to Baht 4,069 million as of March 31, 2020, increased 

by Baht 173 million from December 31, 2019 is in line with the net profit and dividend policy of 

the Company. 
 

Debt to equity ratio (DE Ratio) is 0.58, which reflects the ability to loan from financial 

institution for expansion of new hospital projects in line with the Company’s strategy. 
 

Cash flow statement 
Unit : Million Baht 

1Q2020 1Q2019 
Increase 

(decrease) 

Net cash from (used in) operating activities 228.3 176.5 51.8 

Net cash from (used in) investing activities (97.8) (195.6) (97.8) 
Net cash from (used in) financing activities (35.1) 67.7 (102.8) 
Net increase (decrease) in cash and cash equivalents 95.4 48.5 46.9 

Cash and cash equivalents at beginning of period 467.6 470.6 (3.0) 
Cash and cash equivalents at end of period 563.0 519.2 43.8 

 

 

 

In 1Q2020, the Company’s Net cash from operating activities amounting to Baht 228 

million, increased by Baht 52 million YoY, in accordance with the operating profit. Net cash 

used in investing activities amounting to Baht 98 million in 1Q2020 and Baht 196 million in 

1Q2019, decreased by Baht 98 million from the investment plan and the acquisition of medical 

equipment for the two new hospitals in 1Q19, whereas the additional medical equipment and 

tools are acquired to increase the treatment potentials in 1Q20.  Net cash used in financing 

activities amounting to Baht 35 million YoY, mainly due to the payment of long-term loans from 

financial institution for hospital expansion plans.  

Please be informed accordingly.   

Yours faithfully, 

                 (Mr.Kumpol Plussind)        
                     Chief Executive Officer 


