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Par (Bt) 1 1 1 1 259 UUIN +25.9% Q-Q, +246.8% Y-Y

Source: Company data, FSS estimates a1l 2018 M TsUnETAG 18.3% 131A015aN NI 1.1 HWATWLAN +9.4%

Analyst : Pornsook Amonvadekul Alandd 2018 Wudad 18.3% Y-v swinlsgnBfinlunnn 7.6% Y-y and
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18  %Q-Q 4Q17 %Y-Y Comment

Revenues 2,991 1 2,048 1 441 1,89 88 eldswganinaaannmeldaims melalawon
Cost ofoservices 1,841 1,418 29.9 1,325 38.9 A

Gross profit 1,110 630 76.2 533 108.4 | ® Gross margin mﬂmf’]m(ﬂﬁ 33.3%
SG&A 848 548 55.1 566 49.7

Interest expense 27 26 0.8 33 -18.5

Normalized earnings 221 134 64.6 19 | 1071.6

Net profit 259 206 25.9 75 246.8

Gross margin (%) 37.6 30.8 6.9 28.7 8.9

Norm earnings margin (%) 7.5 6.6 0.9 1.0 6.5

Net profit margin (%) 8.8 10.1 -1.3 4.0 4.8

Source: Company and FSS Research
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NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvarsuursrulfiiduasniaandulnalunaissadiunasea (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
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