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Figure 4: 85 inpatient surgeries as a % of 55 inpatient admissions

LETE Y - 11.1% 134%

06 0T T8 i) H w11 10z Bz a1z a0y a1 13 3013 L FHE]
AR L S s S 3 % o Adrmsicns

EBITDA & margin trends. Adjusted EBITDA was $1.714 billion (+6.7% yoy) vs.
Street 51.647 billion (+2.5% yoy) and DBe $1.685 billion (+4.9% yoy) On 1/12
HCA previewed its 2013 EBITDA at 365-375 above the high-end of its
previously established guidance range of $6.25 billion to $6.5 billion which put
implied Q4 EBITDA ~1.71 billion, so 4 was in-line with preview. Adjusted
EBITDA margin was 19.4% vs. consensus 18.7% / DBe 19.0%. HCA continues
to manage costs well, especially in the context of a softer volume environment.
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Balance Sheet and Cash Flow trends. 04 cash flow from operations {CFFO)
was $1.226 billion -2.9% yoy, with Q4°2012 $1.263 billion. Capex was 5596
million or 6.7% of net revenues vs. Q42012 of $584 million or 7.0% of net
revenues. HCA repurchased $500 million of shares outstanding in Q4.
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