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Non-Voice Revenue grows rapidly and contributes more than half of service revenue
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Significantly rise in recurring Income in term of contribution
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2013
1,917
1,586
331
228
103
14
117
154
45

21
50

0

50

0

50

2014
1,807
1,451
356
201
155
17
172
208
44
27
101

0

101

0

101

2015
2,600
2,034
566
254
312

1

313
349
36

57
220

0

220

0

220

2016E
3,064
2,451
613
260
353
66
419
469
25

79
315
0

315
0

315

2017E
3,216
2,536
680
273
407
93
500
570
13

97
390

0

390

0

390

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Short term investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

2013
115
0

836
547
20
1,517
35
369
185
2,107
430
1,022
28

26
1,505
223
20
243
1,748
155
155

2

13
190
199
12
571

Source: Company data, FSS research

2014
81

0

779
556

8
1,424
34
345
93
1,896
544
920

37
1,502

10
10
1,512
155
155

16
237

433

2015
68

0
1,326
447
26
1,867

357
109
2,346
748
1,066

63
1,876

15

15
1,891
500
375

29
176

10
601

2016E
338

0
1,511
795
26
2,671
39
722
109
3,540
250
1,192
0

63
1,505

15

15
1,520
500
500
1,127
29
491

10
2,166

2017E
467

0
1,586
835
26
2,915
39
802
109
3,864
250
1,252
0

63
1,565

15

15
1,580
500
500
1,127
29
755

2,429

T hai Online

Cash Flow Statement (Consolidated)

(Bt mn)
Net profit

Depreciation & amortization

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing

Net change in cash

2013
50

38
-70

0

17
-14

2014
101
37

52

0

190
-13

2015
220
37
-294
0

-38

2016E
315
50
-407

2017E
390

70

-55

0

405
-150

-150
255
0

0
-126
0
-126
129

Important Ratios (Consolidated)

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA
Dividend yield (%)

2013

48.4
-29.7
-54.9
-54.9

17.3
8.0
6.1
2.6
2.6
2.9
9.8

19.4

3.1
2.9
10.6

0.16
0.16
0.50
1.80
0.00

0.5

29.1
29.1
2.6
20.1
0.0

2014

-5.7
35.3
101.3
101.3

19.7
11.5
9.5
5.6
5.6
5.0
20.6
43.6

3.5
3.3
6.9

0.33
0.33
0.67
1.35
0.16

0.5

14.4
14.4
3.5
13.9
3.3

2015

43.9
67.7
118.1
118.1

21.8
13.4
12.0

8.5

8.5
10.4
43.6
66.6

3.1
3.0
5.2

0.29
0.29
0.47
0.79
0.36

0.5

16.0
16.0
6.0
15.3
7.6

2016E

17.8
341
43.1
431

20.0
15.3
13.7
10.3
10.3
10.7
22.9
20.6

0.7
0.5
2.5

0.32
0.32
0.47
2.16
0.13

0.5

14.9
14.9
2.2
12.5
2.7

2017E

5.0
21.7
23.8
23.8

21.1
17.7
15.5
12.1
12.1
10.5
17.0
21.7

0.7
0.5
2.0

0.39
0.39
0.57
2.42
0.16

0.5

121
12.1
1.9
10.2
3.3
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