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1Q17 Earnings Results Comment

(Bt mn) 1Q17 4Q16 %Q-Q 1Q16 %Y-Y
Revenues 5,377 4,554 18.1 5,155 4.3 a = \ 9 A A a
: " SSSG GAAUNNDI -7% Y-Y wadeldansunlnaindaludnan
Cost of services 4,245 3,579 18.6 4,147 2.4 N N ) va o e - iy
Gross profit 132 975 | 16.1 | 1.008 | 12.3 wardalulasunafidnansis ldneldnududulald
SG&A 657 607 8.2 525 254 ® gamrilsiudnderinlae Usuiaudu 150 bps 9:9nm3U50 Product
Interest expense 48 49 2.0 37297 Mix L&=N13 Sourcing fidssdninmanniu
Normalized earnings 492 391 25.8 498 -1.2
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Gross margin (%) 21.0 21.4 -0.4 19.5 1.5
Norm earnings margin (%) 9.2 8.6 0.6 9.7 -0.5
Net profit margin (%) 9.0 8.5 0.5 9.7 -0.7

Source: Company data, FSS Research
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