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4Q18 Earnings Results

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

Revenues 2,526 | 2,673 23 | 2,099 2.7 . eldsmuinninana mul%manniwm"l,@“’lﬁ'lﬂnamammnﬂmmm
Cost ofoservices 2,073 2,167 -4.4 2,027 2.3

Gross profit 454 505 102 33 12957 ¥l Gross margin mﬂmﬂm@m 14.5%
SG&A 480 408 17.6 447 7.4 | = ygdnldine SGE&A annninena

Interest expense 57 38 49.6 51 12.8

Normalized earnings -47 78 | -159.8 -357 86.9

Net profit -260 78 | -431.9 -336 22.5

Gross margin (%) 18.0 18.9 -0.9 1.6 16.4

Norm earnings margin (%) -1.9 2.9 -4.8 -17.3 15.5

Net profit margin (%) -10.3 2.9 -13.2 -16.3 6.0

Source: Company and FSS Research
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SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asannfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdafianugndas  ad1elsAeuwdsunlisusasainugndasasudiuzasiayadeonan  dayauwaranuiudlnngadiy
auaiuianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEn'hifianunlsssedfiazingeniatimnuligamu asudania
anandnnindauiidsing lusiaeuatiud srunfordimlildsulssiunanauununianazamdnnindauiayarisngusadiola wBEmishisuAsravusdaninu
W@ewnalag Adaduannnsindayaniaausiulusanuaiuilildhinasdlado gaouasdnmndayauaslinasfifiaattosaunaulunsdadulanonu
wBEnuasznudraniludayawaranuniuiidnngaglumnanuativd vudligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vineh i
aanuaavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnwaldnrsnndEnalonin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

wEnuanning Aduida 1258 3146 (L) aradugquasaiwaaay (Market Maker) uazgaanlusdausasdndayius (Derivative Warrants) uunannswe
lsngaglusiauaiud Tasdiny anadavinuniwnsizamdnningitededenanid dofu tnasmums@nenaazsdaalunidadmunacluddeuansdng
auWusavnaNnaudadulaaenu

Wi 2970 3



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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