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Disclaimer 

The 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 
Rajthanee Hospital Public Company Limited (“RJH” and shares in RJH, “shares”) in any jurisdiction nor 
should it or any part of it form the basis of, or be relied upon in any connection with, any contract or 
commitment whatsoever. 

 

This 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 RJH operates and general achievement of RJH 
business forecasts, which will cause the actual results, performance or achievements of RJH to differ, 
perhaps materially, from the results, performance or achievements expressed or implied in this presentation. 

This presentation has been prepared by RJH. 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 RJH or any of its agents or advisers, or any of their respective affiliates, advisers 
or representatives, shall have any liability (in negligence or otherwise) for any loss whatsoever arising from 
any use of this presentation or its contents or otherwise arising in connection with this presentation. 

This 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. 

This 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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Our History Rajthanee Hospital Public Company Limited (“RJH”) was established in 1990 and commenced its 
operations in 1992 under the management of experienced physicians. Most of which graduated from 
Siriraj Medical School and are currently major shareholders of RJH. 

Business Overview 2 private general hospitals, namely Rajthanee Hospital and Rajthanee Rojana Hospital (“RRH”), located 
in Phra Nakhon Si Ayutthaya District and Bang Pa-In District, respectively, as part of Ayutthaya Province 

Target Customers 2 primary, mid-to-low target customers: 
• Non-Social Security revenue 55% and 57% of the total revenue in 2017 and 2018, respectively 
• Social Security revenue 45% and 43% of the total revenue in 2017 and 2018, respectively 

Capacity 353 registered hospital beds, 244 beds in service and 54 examination rooms 

Excellent Medical Centers • Emergency and Neurosurgery Center 
• Heart Center 
• Minimal Invasive Surgery (MIS) 
• Orthopedics Center  
• MRI Center 

Financial Performances Total revenue from hospital operations 
• 2016–2018: THB 1,209.5 M, 1,403.1 and 1,587.4 respectively +15.7% CAGR 

Future Projects • New Hemodialysis Center 
• Bed service expansion in 2Q’19 
• Renovation and expansion of OPD examination – RJH and RRH 
• New Hospital building 
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Business Characteristics 

Rajthanee Hospital (RJH) 

Rajthanee Hospital Public Company Limited 

Registered hospital beds 253 beds 

Beds in service 212 beds 

Examination rooms 48 rooms 

Number of the insured persons 160,633 

Quota of the insured persons 161,000 

Full-time / Part-time physicians 44 / 184 

Nurses 183 

Rajthanee Rojana Hospital (RRH)  

Rajthanee Rojana Hospital Company Limited 

Registered hospital beds 100 beds 

Beds in service 32 beds 

Examination rooms 6 rooms 

Number of the insured persons 22,159 

Quota of the insured persons  35,000 

Full-time / Part-time physicians 8 / 48 

Nurses 31 

As of Dec. 31, 2018  7 



No.1 Hospital in Ayutthaya 

No. Hospitals 
Gov’t/ 
Private 

Locations 
Social 

Security 
Scheme 

No. of 
Registered 

Beds 

1 Phra Nakorn Sri Ayutthaya Gov’t 
Phra Nakhon Si Ayutthaya 

District  
 528 

2 Sena Hospital Gov’t Sena District  180 

3 Karunvej Ayutthaya Hospital Private Bang Pa-in District   105 

4 Supamitrsena General Hospital Private Sena District - 100 

5 Peravech Hospital Private 
Phra Nakhon Si Ayutthaya 

District  
- 53 

 
Ayutthaya Province: 
• High growth prospect for hospital business 
• Large population and economy with increasing healthcare 

spending 
• Locations of major industrial estates and industrial parks: 

3 industrial estates: Ban Wa (Hi-Tech) Industrial Estate, Bang 
Pa-in Industrial Estate and Saha Rattana Nakorn Industrial 
Estate 
2 industrial parks: Rojana Industrial Park and Factory Land 
Wangnoi Industrial Park 

 
RJH as the leading private hospital group in Ayutthaya: 
• The first private hospital in Ayutthaya celebrating its 27 years of 

operation 
• With the largest number of registered hospital beds (i.e. 353 

beds) 
• Reputable medical staff and medical services of good quality 

and standard  
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Rajthanee Hospital 

Rajthanee Rojana 
Hospital 



4,730,071 

967,087 891,576 
586,550 540,925 492,266 463,183 409,578 393,475 376,586 

Bangkok Samut Prakan Chon Buri Pathum Thani Samut Sakhon Rayong Nonthaburi Phra Nakhon 
Si Ayutthaya 

Chiang Mai Nakhon 
Ratchasima 

Ayutthaya’s Healthcare Industry Outlook 

 
Number of Insured Persons in Thailand (2018) 

Number of Insured Persons in Ayutthaya 

Source: Social Security Office 

• Contributing 2.56% of the nationwide number (15.99 million) 
 

• Ranked 8th out of 77 provinces 

Source: Social Security Office, Ministry of Labor 

Top 5 GPP per capita (2017) 

Source: NESDB 

1,009,496 

548,877 543,708 
460,223 433,400 

Rayong Chonburi Bangkok 
Metropolis 

Phra Nakhon 
Sri Ayuthaya 

Chachoengsao 
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380,712 379,648 378,768 
389,812 

409,578 

2014 2015 2016 2017 2018 



Revenue Structure  

Fixed Capitation Payment Statistics-based Payment 

Base Payment (Fixed) 
1,500 THB / Head / Year 

Customer Complaints : 60  THB 
 / Head / Year 

Subject to 
Nationwide Budget 

OPD IPD 

12,800 
 THB / RW 

AdjRW > 2 

OPD only 26 
Chronic Diseases 

Per Special 
Medical Services 

1 2 3 

Revenue Structure under Social Security Scheme 
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Discharge Type: 60  THB  
/ Head / Year 
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29.9% 

25.1% 

44.9% 

OPD Non SS Patients 

IPD Non SS Patients 

Social Security 
Scheme 

29.7% 

27.7% 

42.6% 

Revenue Breakdown By Patient Type 

Patient Type (Consolidated) 

      2017   2018 
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332.8 

417.4 
485.4 

108.8 
133.2 117.9 

2016 2017 2018 4Q17 3Q18 4Q18 

687.3 772.8 911.2 

197.0 260.1 220.7 

522.2 
630.3 

676.3 

170.1 166.9 173.3 

2016 2017 2018 4Q17 3Q18 4Q18 

Non SS Patients Social Security Scheme 

Gross Profit  (THB Million) Gross Profit  Margin (%) 

2018 Group Performance 

Revenue from Hospital Operations  (THB Million) 

 + 7.3% (y-o-y) 
 
  - 7.7% (q-o-q) 

 +8.4% (y-o-y) 
 
 -11.5% (q-o-q) 
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1209.5 
1403.1 

427.0 394.0 367.1 

2018  GPM  = 30.6% 
 
2017  GPM  = 29.7% 
 
2016  GPM  = 27.5% 
 

1587.4 

+13.1% (y-o-y) 

 +16.3% (y-o-y) 

+15.7% CAGR 

+29.7% CAGR 

27.7% 
28.3% 

32.7% 

29.6% 

32.8% 

28.4% 

31.2% 
29.9% 

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 



261,951 272,721 
300,238 

69,668 80,746 75,113 

2016 2017 2018 4Q17 3Q18 4Q18 

380.8 
420.1 

471.7 

111.0 130.3 120.7 

2016 2017 2018 4Q17 3Q18 4Q18 

Revenue from OPD Non SS Patients  (MB) 

Revenue per OPD Visit (THB/Visit) 

 Number of OPD Visits (Visits) 

OPD - Non SS Patients 

   +8.8% (y-o-y) 
 
   -7.3% (q-o-q) 

   +7.8% (y-o-y) 
 
   - 7.0% (q-o-q) 

+0.9% (y-o-y) 
 
-0.4% (q-o-q) 
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+12.3% (y-o-y) 
 +10.1% (y-o-y) 
 

+10.3% CAGR +10.3% CAGR 

1,454 
1,540 1,571 

2016 2017 2018 

 1,495   1,481  

 1,581  
 1,593  

 1,482  

 1,575  

 1,614   1,608  

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 



OPD Visits 
Period 

No. of 
Exam. 
Rooms 

Hemo 
dialysis 
Units 

2016 51 43 

2017 51 47 

2018 54 47 

OPD Utilization Rate – All Sectors 

OPD Utilization Rate (%) 

(Unit: '000 visits) 
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974 975 989 

240 242 
245 246 240 243 246 259 

704 
784 

839 

176 192 210 206 204 204 222 209 

2016 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 

Max. Capacity for OPD (Visits) Actual OPD Visits 

72.3% 

80.4% 
84.9% 

2016 2017 2018 

73.5% 

79.1% 

85.7% 
84.1% 84.9% 

84.0% 

90.6% 

80.4% 

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 



Revenue from IPD Non SS Patients  (MB) 

Revenue per Head (THB/Visit) 

Number of IPD Patient (Visits) 

IPD – Non SS Patients 
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306.5 

352.7 

439.4 

86.0 
129.8 

100.0 

2016 2017 2018 4Q17 3Q18 4Q18 

+16.2% (y-o-y) 
 
-23.0% (q-o-q) 

+24.6% (y-o-y) 

+22.0% CAGR 

10,406 
11,269 

13,395 

2,854 
3,872 

2,896 

2016 2017 2018 4Q17 3Q18 4Q18 

 +1.5% (y-o-y) 
 
 -25.2% (q-o-q) 

+18.9% (y-o-y) 

+18.7% CAGR 

 
29,451  

 
31,297  

 
32,805  

2016 2017 2018 

+14.5% (y-o-y) 
 
+3.0% (q-o-q) 

 32,399   32,637  

 30,457   30,134  

 29,773  

 34,021  

 33,525  

 34,516  

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 



IPD Utilization Rate – All Sectors 

 
Period 

No. of 
Beds in 
Service 

2016 185 

2017 219 

2018 244 

IPD Beds 

IPD Utilization Rate (%) 
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(Unit: '000 visits) 

67.0 

75.7 

85.5 

17.6 18.1 20.0 20.1 20.4 20.7 22.0 22.4 

55.4 
61.0 

70.0 

15.1 
13.2 

18.1 
14.6 

17.6 16.6 
19.7 

16.1 

2016 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 

Max. Capacity for IPD bed days Actual IPD bed days 

82.7% 

80.5% 

81.9% 

2016 2017 2018 

85.8% 

72.9% 

90.6% 

72.7% 

85.9% 

80.6% 

89.7% 

71.7% 

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 



152.3 

163.4 

175.4 

158.1 
162.5 164.8 

168.2 170.2 
173.5 

176.5 
181.3 

2016 2017 2018 2017 2018 

522.2 

630.3 
676.3 

170.1 166.9 173.3 

2016 2017 2018 4Q17 3Q18 4Q18 

Average Registered SS Patients 

 Revenue per Average  Registered  
SS Patients  (THB/Head) 

Revenue from SS Patients (MB) 

Social Security Scheme 

+1.9% (y-o-y) 
 
+3.8% (q-o-q) 

+7.8% (y-o-y) 
 
+2.7% (q-o-q) 

 -5.5% (y-o-y) 
 
 +1.1% (q-o-q) 
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(Unit: '000 head) 

+7.3% (y-o-y) 

+16.2% CAGR 
+6.9% CAGR 

 3,428  

 3,857  
 

3,856  

2016 2017 2018 

 864  

 947  

 1,030  
 1,011  

 968   988  
 946   956  

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 

+7.3% (y-o-y) 



154.6 

231.2 
254.5 

55.9 
74.9 69.9 

2016 2017 2018 4Q17 3Q18 4Q18 

23.2% 

14.6% 

18.8% 

15.6% 

17.6% 

11.3% 

17.4% 17.5% 

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 

19 

Net Profit  (THB Million) Net Profit  Margin (%) 

+24.9% (y-o-y) 
 
-6.7% (q-o-q) 

2018 Group Performance 

2018 NPM = 16.0% (16.5% exc. extra Item) 
 
2017 NPM = 18.0% (15.0% exc. extra Items) 
 
2016 NPM = 12.7% 
 

14.5% 

Excluded deferred 
tax income from 
RRH 

+10.1% (y-o-y) 
 
+23.9 % (y-o-y) 
Normalized profit 
 

• 2Q’17 RRH adjusted upward social security income from chronic diseases amount of THB 7.7 million. 

• 2017 RRH deferred tax income net of THB 24.1 million. 

• 2Q’18 RJH group adjusted upward SG&A from the revised down of social security income (AdjRW) of 4Q’17 amount of THB 10.7 million. 

 

+47.6% CAGR 



Strategies & Future Projects 04 

 20 



Strategies and Future Projects 

 
Segments Strategies 

Total Revenue • Targeted total revenue growth of 10-15% 

OPD • Expansion of Hemodialysis in April 2019. 

• Added 3 new OPD examination in 2Q’19 at RJH to avoid crowded, renovation/expansion of 

OPD examination area at RRH. 

• Focus more on foreign patients. 

IPD • Adding about 20-25 hospital beds at RJH in 2Q’19. RRH was added 6 service bed in Jan. ’19. 

• Adding 2-3 surgery rooms at RJH 

•  Increase ICU utilization. 

• Increase Cathlab referral case  from nearby provinces. Expected 200-250 case will add in 

2019 

• Focus on growth of Minimal invasive surgery (MIS). 

• Increase utilization from Labor Room (LR) by referral of Obstetrical delivery cases. 

Social Security • Increase the number of insured persons at RRH 

• Boost income from SW checkup, chronic disease and dental  

• More effectively cost control 

21 



Projects Capital 
Expenditure 

Expected 
Completion 

Project Details 

Hemodialysis 
Center 

 

- 2Q 2019 • Expansion from 27 to 43 units at RJH 

Capacity Expansion - 2Q 2019 • 6 beds in RRH were added in Jan. ‘19 
• about 20-25 beds in RJH will add in 2Q’19 
• 2-3 OPD examination will add at RJH in 2Q’19, renovation/expansion of 

OPD examination area at RRH. 
 

New Hospital 
 
 

Approx.  
THB 400 Mil. 

2021 • New 120 patient beds with full hospital service 
• Expecting to absorb demand of healthcare services for 5-10 years 

Future Projects  
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For further information & enquiries, please contact our investor relations at: 
 
Phatcharaphong Munmueang 
Investor Relations 
 
Tel: (+66) 3533-5555-71 Ext. 812 
Email: ir-rjh@rajthanee.com 
Website: http://www.rajthanee.com/investor-relation.html 

Rajthanee Hospital Public Company Limited 
 
111 Moo 3, Khlong Suan Phlu Sub-district, Phra Nakhon Si Ayutthaya District, Phra Nakhon Si Ayutthaya 
Province, Thailand 13000 
 
Tel: (+66) 3533-5555-71 

Thank You 

Q&A 

 


