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4Q16 Earnings Results Comment
(Bt mn) 4Q16 3Q16 %Q-Q 4Q15  %Y-Y

Revenues 1,478 1,770 -16.5 1,552 4.8 w yyl¢liigaly anaenid Q-Q waz Y-Y 9NUIIEMAaimanumeg

Cost of services 1,073 1,145 6.3 1,062 1.0 nsznudaneldludszing nadsnuiilu Low Season 2a3msadaan
Gross profft 405 625 | -35.2 P03, sanilstuiuanas seaasosnuglenanas

SG&A 202 439 = -53.9 370  -45.4 i

Interest expense 5 6 -16.7 8 -37.5 ® dadmudiliindensldansidautranininagi 13.6% an 24.8%
Normalized earnings 128 156 | -18.0 99  29.3 14 3Q16 waz 23.9% 1w 4Q15

Net profit 17 161 273 105 114w SyFgouutissnenuannfauTudiiadudu 40 duum

EPS 0.836  1.148 -27.3 0.751 11.4

Gross margin (%) 27.4 35.5 -8.1 31.6 -4.2

Norm earnings margin (%) 8.7 8.8 -0.1 6.4 2.3

Net profit margin (%) 7.9 9.1 -1.2 6.8 1.1

Source: Company data, FSS Research
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