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HCA Holdings, Inc, - Earnings Model Summary

FAscal Year Ends December 31

[§ in MMs, except per share data)

1 2008 008 o 201 202 2013 2014E 20BE
[mecme statement summary

Fovenues belone provision for doublul accounts 528374 530,052 £30.683 §32 506 $36,782 532,040 £40 587 542 644
Cash revenus (nef revenue less provision for doubtul accounts)] 524 965 8§26 T7E £28 035 £25 582 ga3o1a 534 182 E3E SBE S35 6AS
HITECH meaningful uss ncare payments MiA L1 MiA 210 3336 316 $120 S100
| justed EBITD®M 54 674 $8.472 S0 HEE $6,061 6,821 §E6T4 §7.048 7. 748
Adjusted EBITDA less HITECH F4574 $5.472 $5.568 $5851 6,185 §6,358 $6.928 7648
Morn-coniglling interest (MG sxpense 229 Fa 366 ]|277 F401 F440 FeEe 512
|ERITDA less NI, et of HITECH (OB uses for wvaluation) F4.345 5,151 55502 55474 55,734 p1hh] SE434 LT EY
Operating BPS5, excluding sxtraordinary Bems .58 §244 2.7 §2.85 LER 3342 82 a7
Growth rates - Y0 % change:

LU LT 5.6% 50% 21% 5.0% 13.2% Id% 6.7% 51%
CASN revenLg 5.21% TA% 4T% 5.0 11.2% 15% T 5.7%
|Adjusted EBITDA <0, 4% 196% 3% 3.3% TEE 0.7% T.2% 9.9%
Uperating ERS 22 % 56 2% 1A1% 3% Nom =8 5% 14.6% A%

in

|Adjusted EBITDA mangin as % of net revenue 16.1% 18.2% 19.1% 156% 17T 6% 17.3% 17.4% 18.2%
|Adjusted EBITDA mangin as % of cash sevenus 18.3% 20.4% 20.8% 20.4% 18.8% 18.2% 19.3% 20.0%
Adjissted EBITDAmAaRGIN lasa HITECH as % of chsh revwenia MiA LI MiA 19.7% 18 65 18.6% 15.0% 108%
| R ookl § L rary

|Mwmbes of hospitals, end af pemad 158 155 158 163 162 165 165 165
|Minbes of beds, #rd of pariod 36,504 3& 83D 38 827 a1 594 41,804 42 296 42 Ba6 42 06
Aimig&ionE 1,541,800 1,556,500 1,554 400 1,620,400 1,740,700 1,744,100 1,784 863 1,788,250
YOY % growdh -2.7% 10% 2.1% 4.7% 7% &% 2.3% &%
|Equivatent admigsions 2,363 500 2,439,000 468 400 I 595,500 1.832,100 2,844,700 TR4T 37T 3014025
YOV % prowdy 0.9% 13I% 1.3% 5.2% a1% 0.4% 36% 2.7%
Fevenue par eguivalent admission $12,006 si232 £12 380 $12. 822 12987 £133T1 £13,772 14,181
YOY % prowd 5% 28% ar% 1% L% 3.0 2% 28%
Same-faciity Yot % change:

SAMB-E00 (8 reE T0% 6.0% 20% 3% 4 5% 1% 4.8% 50%
Same-sioe admissicns 0.5%. 12% 1% 23% 10% 0.1% 0.8% 0.7
Same-shoe squbalent admissions 1.5%: 4% 1.4% 30% 4.1% 01% 1.8% 2%
Same-Sinme revsnue per equivaiant admission 5.1% 26% 0.6% 0.3% 0.3% 1% 0% 2%
|Balance heel summary Favil] 1] FLT 2011 012 1013 2014E Fiali3
|Reants:

Cash and equialents B4ES §312 g4 §3m3 §Tos 5414 §508 BETE
Tatal debt 6 o8 25 670 2820 27,082 28,530 8 AT 27 ATE 25 3ATh
Ml dabl $26.524 #25,358 F27814 s268T9 28,225 F17 062 26 568 24,700
|Leverage statistics:

Mef debtio adusied EBITDA S58x 4 6x 4.T¥ 4.4 43u 43 R ER
A EBITDA/ Enimrest 2.3u 2 8x 2.8 30w A6 3Ex A8 45
Cmsh fow summary

Cash Mow Mom operaicns (eschidng non-corieling inenesis) 51,850 2747 53,085 53833 4175 53,680 54,084 34,580
Capital axpandilines (51,600) 51,317} {81,325) {51,874) 131,862} [51,543) {82, 200) (%2, 200)
|Capex as % of revenve 5 6% 4 4% 4.3% 5% 5. 1% 5 1% 4% 5%
Mon-contralling misrests 3229 kgl 5365 5377 401 5440 3454 8512
|Free cash low (CAFO - capex - non-controfing imerests) 181 1,108 1,304 18T $1.912 $1.87 1,304 §1,868
Free cash flow margn 0% N A4.5% 5.8% 5.2% 3d% 3d% 4 4%
|Revanue Mix Suntmary
[Propagent mix E2.6% 62.2% E2 3% E3.0% 61.8% 61.1'% 15.4% 14.5%
|Cuspatent mix a7 4% aTew T aT 0% 38 2% AT A% B.5% 81%
Paryer mix (% of ol revenue)

Medicans 23.0% 230% 24.0% X18% 225% 22 8% 2 8% 22 6%
Managed Medicare 6.0 T0% 7% T.5% B0 B0 50 B
Madizaid 5.0% EO% 6.0% 5% 40% 4.0% 40% 4.0%
Managed Medicaid 3.0% 40% 4.0% 35% 41% 4.1% £ 1% 41%
Managed cane and ofer discouTied 33.0% iZ0% 33.0% 81.2% Am 51.8% 31.8% S1E%
Ui ndrys wresd 10.0%: B % 0% 82% 5 5% 48% 9.8% & 8%
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