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Alliance Healthcare Group Limited 
Capitalising on digitalisation 
 
 

SINGAPORE | HEALTHCARE | 1H22 RESULTS 

 PATMI almost doubled to S$1.68mn, while revenue increased 23% YoY, mainly driven  
by higher revenue contribution from mobile and digital healthcare services. 

 Strong operating cash flow of S$4.7mn, underpinning robust cash position of S$18.4mn 
and higher net cash of S$12.3mn. 

 

 

The Positives 

+ Huge growth in mobile and digital health services. Revenue more than tripled, while 
pretax profit increased from S$24k in 1H21 to US$1.2mn in 1H22. Higher revenue was due 
to Jaga-Me’s involvement in provision of Covid-19 related medical services, including home 

swabs, onsite vaccines and telemedicine consultations for home recovery programme.  

+ GP clinics recorded steady growth. Revenue from GP clinics increased 27%, while pretax 
profit more than doubled.  The easing of Covid-19 restrictions resulted in more patient visits 
at GP clinics. 

The Negatives 

- Managed healthcare services recorded net loss. Net loss in 1H22 deepened to S$167k, 
from S$126.3k, as patient volume has yet to return to pre-Covid level.  

- Decreased revenue and profit contribution from pharmaceutical services. There was 
reduced demand for medical supplies from certain hospitals, after the stocking in 1H21. 

Outlook 

Alliance Healthcare is committed to strengthening its digital technology capabilities to 

remain in the forefront of an increasingly digitalised healthcare sector, especially in a post-
Covid world. Digitalisation in healthcare provides cost-effective, time-saving and quality 
healthcare.  
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Results at a glance

SGD '000 1H22 1H21 YoY

Revenue 28,568 23,076 23.8%

- Managed healthcare solutions 2,642 2,286 15.6%

- GP cl inics 8,428 6,621 27.3%

- Specia l i s t care 4,767 4,792 -0.5%

- Pharmaceutica l  services 6,348 7,531 -15.7%

- Mobi le and digi ta l  health services 6,378 1,845 245.7%

Profit before tax 2,788 1,351 106.4%

- Managed healthcare solutions -167 -126 32.5%

- GP cl inics 1,317 480 174.4%

- Specia l i s t care 631 497 27.1%

- Pharmaceutica l  services 412 718 -42.6%

- Mobi le and digi ta l  health services 1,262 24 n.m.

PATMI 1,683 895 88.1%

PATMI margins 5.9% 3.9% 2 ppts

EPS (Scts ) 0.81 0.43 88.4%

Source: Company, PSR
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KEY FINANCIALS

Y/E Jun, SGD (mn) FY19 FY20 FY21

Revenue 36.5 42.8 46.4

EBITDA 2.4 5.7 5.5

PATMI 0.3 2.3 1.5

EPS (SGD cents) 0.2 1.1 0.7

P/E (X) 114.5 15.6 23.8

Dividend Yield 0.0% 1.9% 1.3%

ROE 1.9% 12.1% 7.5%

ROA 0.9% 5.1% 3.1%

Source: Company, PSR

VALUATION METHOD

N.A.

Vivian Ye (+65 6212 1856)

Research Analyst

yeqw@phillip.com.sg

N.A.

Thng Lip Mong

SGD 0.175

N.A.

N.A.

0.15

0.17

0.19

0.21

0.23

Feb-21 May-21 Aug-21 Nov-21

FSSTI Index AHG SP EQUITY

http://www.stocksbnb.com/


 

  
 
 

Page | 2 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 

 

ALLIANCE HEALTHCARE GROUP LIMITED RESULTS 

  

Financials

Income Statement Balance Sheet

Y/E Jun, SGD '000 FY19 FY20 FY21 1H22 Y/E Jun, SGD '000 FY19 FY20 FY21 1H22

Revenue 36,512 42,784 46,416 28,568 ASSETS

Other gains 354 1,981 2,138 793 Cash 14,292     16,336     16,734     18,433

Consumables and medical supplies used (10,516) (14,594) (15,968) (8,267) Trade and other receivables 9,880       9,810       13,569     11,784

Employee benefits expense (18,608) (21,088) (23,681) (14,969) Inventories 1,427       2,849       2,268       2,379

Depreciation and amortisation expense (841) (2,435) (2,860) (1,419) Total current assets 26,226     29,710     33,192     33,283     

Other expenses (5,459) (3,373) (3,396) (1,770) PPE 2,699       6,010       5,868       5,797       

EBIT 1,382 3,277 2,612 2,908 Right-of-use assets -            2,873       3,067       3,088

Finance costs (131) (279) (263) (119) Intangible assets 2,699       6,010       5,868       5,797

Profit before tax 1,250 2,998 2,349 2,788 Total non-current assets 9,252       15,846     15,945     16,273     

Taxation (476) (404) (337) (193) Total Assets 35,479     45,555     49,137     49,556     

Minority interest 457 260 480 912

PATMI 318 2,335 1,532 1,683 LIABILTIES

Trade and other payables 13,507     14,880     17,658     16,803

Loans and borrowings 1,150       2,100       1,798       1,597

Others 461           2,222       2,462       2,342       

Total current liabilities 15,118     19,202     21,918     20,742     

Loans and borrowings 4,013       5,482       5,008       4,572       

Per share data Lease liabilities -            1,374       1,556       1,584

Y/E Jun FY19 FY20 FY21 1H22 Others 23             139           115           103           

EPS (SGD cents) 0.15 1.12 0.74 0.81 Total non-current liabilities 4,037       6,994       6,679       6,259       

DPS (SGD cents) 0.00 0.34 0.23 n.a. Total Liabilities 19,155     26,196     28,597     27,001     

BVPS (SGD cents) 8.03 9.15 9.52 10.10

Net assets 16,324     19,360     20,540     22,554     

Represented by:

Share capital 14,684     14,684     14,684     14,684

Retained earnings 6,658       8,993       9,818       11,023

Other reserves (4,654)      (5,180)      (5,241)      (5,241)      

Non-controlling interest (365)         862           1,279       2,089

Total Equity 16,324     19,360     20,540     22,554     

Cash Flow

Y/E Jun, SGD '000 FY19 FY20 FY21 1H22 Valuation Ratios

CFO Y/E Jun FY19 FY20 FY21 1H22

Profit before tax 1,250      2,998      2,349      2,788      P/E (X) 114.55 15.58 23.75 15.68

Adjustments 2,260      2,375      2,845      1,183      P/B (X) 2.18 1.91 1.84 1.73

WC changes (314)        (882)        (252)        1,155      EV/EBITDA (X) 11.33 4.84 4.83 4.43

Cash generated from ops 3,196      4,491      4,942      5,126      Dividend Yield 0.0% 1.9% 1.3% n.a.

Income tax paid (261)        (320)        (230)        (392)        Growth & Margins 

Cashflow from ops 2,935      4,171      4,712      4,735      Growth

CFI Revenue 8.0% 17.2% 8.5% 23.8%

CAPEX, net (2,371)     (1,024)     (934)        (161)        EBITDA -31.8% 137.3% -4.1% 47.9%

Others -          (1,316)     (2)             (930)        EBIT -60.8% 137.2% -20.3% 94.7%

Cashflow from investments (2,371)     (2,340)     (936)        (1,091)     PATMI -89.7% 635.1% -34.4% 88.1%

CFF Margins

Loans, net of repayments 1,092      1,817      (661)        (402)        EBITDA margin 6.6% 13.3% 11.8% 15.1%

Dividends paid -          -          (707)        (478)        EBIT margin 3.8% 7.7% 5.6% 10.2%

Others 3,802      (1,629)     (2,011)     (1,065)     Net profit margin 0.9% 5.5% 3.3% 5.9%

Cashflow from financing 4,893      188         (3,379)     (1,945)     Key Ratios

Net change in CCE 5,458      2,019      397         1,699      ROE 1.9% 12.1% 7.5% 7.5%

CCE, end 14,292    16,311    16,709    18,408    ROA 0.9% 5.1% 3.1% 3.4%

Net Gearing (%) Net cash Net cash Net cash Net cash

Source: Company, Phillip Securities Research (Singapore)
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Important Information  

This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s licence under the 
Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, 
for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from public 
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any rep resentation or warranty, express or implied 
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in this report is 
subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or to supply any 
corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time without 
prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a s ubstitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fa ct that this report has been made available 
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate for 
the recipient. Recipients should be aware that many of the products,  which may be described in this report involve significant risks and may not be suitable for all 
investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks  are understood and an independent 
determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with re spect to any product should not be 
considered to be a disclosure of all risks or a complete discussion of such risks.  

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this 
report should take into account existing public information, including any registered prospectus i n respect of such product.  

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not limited 
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. Phillip 
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its  officers, directors, employees or persons 
involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have 
performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associa ted with or connected to Phillip Securities 
Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report,  may have provided advice or investment services 
to such companies and investments or related investments, as may be mentioned in this report.  

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited  to its officers, directors, employees or persons 
involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments 
will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchan ge rates between US dollars and Euro or 
foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment.  

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold an 

interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, information may 
be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, 
employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons associated with or connected 
to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may, to the extent permitted 
by law, have acted upon or used the information prior to or immediately following its publication. Phillip Securities Researc h, or persons associated with or connected to 
Phillip Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of this report, may have issued other material 
that is inconsistent with, or reach different conclusions from, the contents of this report.  

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to any registration 
or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a 
professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the 
specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.  

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Si ngapore or any other jurisdiction as Phillip Securities 
Research may determine in its absolute discretion. 
 
IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES 
Where the report contains research analyses or reports from a foreign research house, please note: 

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge 
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the 
analyses or reports; and 

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not  an accredited investor, expert 
investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports. 

 
 

 


