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Source: Company data, FSS estimates
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1Q16 Earnings Results Comment
(Bt mn) 1Q16 4Q15 %Q-Q 1Q15 %Y-Y
Revenues 3,026 3,004 0.7 2,921 3.6 . . .
Operating Cost 1,777 1,866 48 1,724 3.1 " aldnsed Q-Q usdidiula 4%Y-Y flu 3,026 duinm anlBunausa
Gross profit 1,248 1,138 9.7 1,197 43 wagelaa sy
SG&A 233 409 -43.1 253 -7.9 - 4 .
Interest expense 279 396 296 355 215 " Avlsgnaiduldeuenain 702 au. (+41%Q-Q, +22%Y-Y) twsgdunu
Normalized earnings 702 499 40.6 578 215 MINsIUANaINI -30%Q-Q wag -22%Y-Y wmdatias 279 au.
Net profit 702 989 -29.0 578 21.5
EPS 0.0459 | 0.0647 @ -29.0 0.0378 21.5
Gross margin (%) 41.3% @ 37.9% 34 41.0% 0.3
Norm earnings margin (%) 23.2% | 16.6% 6.6  19.8% 3.4
Net profit margin (%) 23.2% @ 32.9% 9.7 | 19.8% 3.4

Source: Company Data
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