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CPF (cpF TB)

3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y
Revenues 132,597 | 133,896 -1.0 | 141,393 -6.2
Cost ofoservices 114,660 @ 115,284 -0.5 | 121,783 -5.6
Gross profit 17,937 18,613 -3.6 19,610 -8.5
SG&A 13,454 13,785 -2.4 12,671 6.2
Interest expensen 3,380 3,467 -2.5 2,746 23.1
Normalized earnings 3,222 4,051 -20.5 3,832 -15.9
Net profit 6,062 4,104 47.7 4,912 23.4
EPS 0.704 0.477 47.7 0.570 23.4
Gross margin (%) 13.5 13.9 -0.4 13.9 -0.4
SGE&A to sales (%) 10.1 10.3 -0.2 9.0 1.1
Net profit margin (%) 4.6 3.1 1.5 3.5 1.1

Source: Company and FSS Research
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BUY “gda”  flasainsanilaatiu din yadmailaiafiusiu Taaaavionanauuny 10%

HOLD “ga” flasannsianilaaiiu arndt yammuiladedugiu Tnaaavionanavunu 0% - 10%

SELL “ane” flasainsianilaativ geadn yadeauiladedugiu
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NEUTRAL “aanuuinAuaana”  asannamanionanatunuil windiu eana

UNDERWEIGHT “anutiagnieain”  lasanaanionanauunui d1ndi aana
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wsEnnanniwg Afulde lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadavinumiiasisvizasndnningaiodofonan dofu dnasmumis@nssaasidaaluy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaza (THAI CAC)

1 diaya CG Score 1szanil 2561 a1n aunpuIguga1iunssunsuzEsnineg

2 dayauiEninnuiasenisuunnudfiiiuasaiatandulnalunissadiiunaze (Thai CAC) yavauaugslgiuaaiunssunsuddnine
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