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1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15 %Y-Y

Revenues 31,257 33,333 6.2 18,606 9.3 w gyyldmnaumiiiule 9.3% Y-Y 9nuavasdiiuumdaudn lusme
Cost of services 26,409 @ 28,603 -7.7 | 24,660 7.1 ﬁiws_l"lﬁ'l.mﬂaﬂa ) ﬁﬂﬁlﬂmﬂ‘mﬁ’;

Gross profft 4848 470 25 355 mY 5@57ﬁ715%uﬁ;ﬂ;ﬂﬁ?a%uﬁd Q-Q Az Y-Y 9115379 Brand A8
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Interest expense 329 452 | -27.2 412 -20.1 uiounds lasiawz MWB

Normalized earnings 967 1,406 -31.2 600 612 ™ a@muﬂﬂmwmasm"l@mguwa 10.9% 911 10.5% 11 1Q15 31N
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Gross margin (%) 15.5 14.2 1.3 13.8 1.7

Norm earnings margin (%) 3.1 4.2 -1.1 2.1 1.0

Net profit margin (%) 3.9 2.3 1.6 5.3 -1.4

Source: Company data, FSS Research
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