1518

9

U
ulsnetaznnimmMIlsenougsng 1
anvaeMIdiznouging 18
11998ANUA L 51

[ A { a
nindaunldlumsdsznousine 56
Yy Aa
PONNINNINY MUY 62
doyana luazdoyadiAnoun 63
9 [ [ L4 YA Y
Poyaranninduazinony 64
yTevemsneRuiuna 73
Taseadamssams 74
MIMAUGUANINIG 81
ANUSUAAYOLADTINY 102
1 9 a
MIAOAIUNTNIIA 110
MINUANNYTUIAZMIVTHITIANTANUTEY 114
FI9MTITHINNY 115
JoyanmsRund Ay 124
a 4 o a 1 [

MIAATIZHILAE AT UeVDIEN8IANS 134

OAEISUUY J10a2108a 1 D95
um3sNul 2561 (ﬂTlsﬂvl‘VIFJ)

a A v
JUMINUA 2561 (MY10INHY)

FIYNUAUSNITUNITATIVTOY

9 Y
(LU 56-2 'Vf%'ﬂ iwaTLlﬂjgfﬁTll 2561 RUUU ﬁ]ﬂﬁqﬁuﬂ']llﬂﬁgﬂ']ﬁﬂmgﬂﬁﬁllfnﬁfﬁﬂ‘ll
@ v @ v o 4 @ S A ay
HANNTNILALAAIANANNITNY N NV.16/2548 G@\Twaﬂlﬂmeﬂ ﬁ'ﬂuhhl HAZITNITINYNU

a A @ a o A a o ! v [
ﬂﬁ!‘ﬂﬂLﬂﬂﬂi}ﬂyjﬂlﬂﬂlﬂﬂj1u3ﬂﬁlﬁu uazwamsmmuqmmmmwﬁaaﬂwaﬂmwa)

\J
v v é A

“ aanuansefanveyavauIunfisantiannindiinanlaonuuy

U

naaaemsvoyalszd i) (uy 56-1) vesusniinaaslily www.sec.or.th




]
@ v o G

a [+ o v 2 A a o A o oA
VIHN FIINUT UNUIUDT ﬂ?‘l] INA (WHIYU) (“UIEN”) Lﬁﬂﬂigﬂﬂﬂﬁiﬂ%QﬁﬁWVIﬂiiﬂﬂﬂﬂﬂuﬁmﬂﬂ]u'ﬂ 17

Y =

< A o o v 4 o { a y X
ARIAN 2515 AWNUIANSIVYU 1.60 51uu1w wnziowduusinumsuding !,ﬁmuﬁ 7 UQUIBU 2537 Nl paoa

. H] 1A v 3 A o o A o o A a A Y
ﬁ::Elzl’mTﬁNTL!lJWNLLmﬂJﬂE]@NJi‘H‘I/I %uﬁ\jﬂ%ﬂqﬂu UIYNA ﬂnuuﬂuua::'ﬂi‘ﬂﬁiﬂﬂﬂu"lﬂﬂ vlllﬁﬁjau‘ﬂuﬂ’]ﬂ

a

@

anlszma nazda lulimaasumlassrnalumsaiuquuiing udedila TaeuSinlalszneugsnndan 3 nqu
a A
330900
' a o J  w FU @ J ' @ Ja J
- nquedasmsiviie Taun Wenmiiv wnzsoeud veuaugiiv uaz lesiines
J @ Y 1 2 9 o a o ] Y| [
- nguwdsa Tdun aeeendulddy ndanazsmienszuda fhonndsaunaunuy
- NEUOBNNULLAZIATINUEIIUNINLE 391/5zNeURINMTERNILULAZIAT MU0 Lazsn Taga1suuIa
3 &4 a aa
ranhnanseagiiion

a o o

a 43 ' \ 2
i} mamumﬂimuag 2 W AU

o 1 : Tsanuwaanmiavlen
@ 176/1,1480 1y 1 oungyuin nu.30 drwaniefiului suneiiios
aynsdams sandaaynsliins 10280

anuii 2 : Tiwuwﬁmmxduﬁﬂiém, wodTinedmis uaznzmiuazsudiud My
FOOUG LAZNQUFININAINY
1T 419-420 3] 6 AUUWNTSNY Fruauns N Sunetiesaynsliins Savda

ayns1ls1Ms 10280

1.1 dhwisngmsaniiugsne

viinanadhmnemsduiugsne Taswiailu 3 nqugsnife nqueaadusinis uaznguysnandanu uay
NGUOONLUULAZIATIHINBIUN UL

dmunquuaasusiviie fanfuludiuvesmsvnedadiuvesswldludiuveswdaduaiuizmiag
Fudanmiadmivsnoud sawdasolszanen F}umﬂﬂmﬂuﬁi’ﬁﬂuqmmwﬂisaJwﬁﬁﬁmcvi{mmwﬁmaﬁ?udmwﬁq
Amsusooudinaaniolulszma msverwdiumiiniansaaialiluindsziandieg naeq JULATHAYY AY
ﬁaaﬂiJum51&”@11&1?13ma’mﬁa“lumiﬁmumaﬁﬁmcv‘i'ﬁ”uu?ﬁw;j:wamaemﬁw%u?ﬁwé’waﬁé'udm“lﬁ'ﬁuﬁwamanﬂ
Uszian iileenseduvesusina Wﬁﬁmﬂudﬁ’ﬂuﬁﬁuﬁ 1 (First Tier Supplier) 3348 9Msvenedadiunisaseanls

a o

1 a o o 1 a o 4 1 1 o L4 a Y] g‘/
ﬂii’]ﬂﬂ@ﬂiuﬁ?u‘lﬁ)\igﬂfﬂﬂmﬁfﬂ ﬁ”mm“l,umummwammvﬁﬁuq U VOUAUTA DY LV\I@%HL%@%‘HHQ HU UTENA

@ a @

' A o ' ' vy o X A X 4 °
1IN 1Ji'H‘V]"i]g‘UfJ1fJff'JuLUJ\TV]'anﬁ@Ia’lﬂm@ﬂlau’ﬁﬂ’]kaﬂ\i]‘lﬁiwuﬂlu lﬁﬂ\i%’lﬂﬁj’ﬂﬁzﬂﬂUﬂ1§1uﬂizlﬂﬂ%Uﬂ1a\uwcﬁﬂlﬂU

o

=2 o

o W [ =Y prp 4 o o ~ o a A4 %’ I a [
dod1navessguIaduntulouranernumstanisgadinisuiensziliinadunadeoumainiuiy 3931a
Tueyanamswaauazandns sz Temiaren hldlszmagiveduiumimuvadnanseaunmy

6o w ' A o A o Y Y A YN Y  a A v o W A o v A o A
disunquisnonasnu u5En lddamuseduoinddofumulunitm detaut nsu SidaioTui 6
[ o 1 [ @ [
fugen 2559 ludadiudosas 100 Taslinuaanzidion 400,000,000 11 M wiwilufuaiiy 40,000,000 Hu yasjuas
oA A o v @ = o w A w1 A a " A W I'd
10 v taz lusgnanedl 2559 U3 Fodaun niu $1na lainsamuluyssndesnisdeuudy 1aun U3 nay

9 o v a @ @ A g & a o 1 Y o Y A o a 4
LUULUAUUUN 1 910A ﬂﬁ%ﬂﬁ]'ﬂﬂ‘ﬂﬂﬁﬂﬂLLﬂﬂlmZﬁ]ﬂfﬂi"llﬂgL“INE]Lﬂul‘]ﬂ@tWﬁQfMﬂuNlGl‘HﬂiJIﬁQUlV\IV‘h UIHN NTUNNIDG 1



o v

o v a a @ Y dy a a o o o < J a [ 2 Y o

1NA ﬂigﬂﬁlﬂﬂﬁ]ﬂﬁWﬂG]WﬁNWuhlV\MWWﬂWGLWﬂQ"UEJZ VIHN FYIAUTONNDTA 31NN ﬂi%ﬂi‘)ﬁﬂ?iﬂ%?iﬁ@ﬁl@ﬂ%uquﬁﬂ
A o a 4 o w a a o [l Y A o J J o v

UIEN NTUINUIBT 2 910A ﬂﬁ%ﬂﬂ‘ﬂﬂ%ﬂﬁWaﬁLLﬁZQWWUWﬂMlWWWGH?IN’Jﬁ HAagUIHEN UQI%QW?W??N 391na Usgney

a a ° ' 9 @ a Jd
ﬂi]fﬂiNﬁmlﬁzi]11(?1!']8111/\]T\I1%1ﬂwaﬂxﬂuuﬁﬁﬂ'l‘ﬂ§]ﬂ

Y Y o o ' [ Y

9 o ' v o ' A o a I A v o w
ﬁTﬂﬁJﬂﬁj‘ili’JE]ﬂLL'U’ULL'C’IZﬁ]ﬂi]']ﬁu?ﬂfl']u“lﬁl']ﬁug Ui‘]&l‘ﬂllﬂlell'l‘ﬂ'lﬁﬂlﬂl'liﬁll‘ﬂuﬂﬂ UIYN ﬁﬂﬁa% auiun%u 1NA

A o A gy X 9 o YA Y A o v v =
UDIUN 3 IUHIYU N.A.2561 IﬂElfnilslﬂ“lfﬂ‘kjuﬁqﬂqﬁnﬂ@‘ﬂ@‘kjulﬂu TUIU 5,001 P GluﬁTﬂTkjuﬁz 100 YN S'JIJUJ'L!

a

o v

' o A w1 o q ¥ A w I A o I A w A o
Yan191UIU 500,100 LN Iﬂﬁlﬂmﬂuﬁﬂﬁ’)u 50.01 LLﬁS‘V]ﬂ‘H UIHN dNagy auiumfu Nna U EngesveIUTEN

= o o w
1.2 mstlasuuilasuaziaenmsnan

a o = <3| o Ao o o A
UsHNI Yanuduuaswanmsnedn Y ANU

= il o o
il MmN ney

(=2}

; P L A v o o o o
2515 . P Ui 16 aa1aw 2515 Aead U EM Tssnuenmistoiann $1na aoe
nuaanzidion 1,600,000 VN (MINAUWALEAULIN)

o A a o Y a o =
2534 : > TUR 29 ww1eu 2534 VSENg 1Wuduusineanziouluaaia

=2

o o & 1 o A °
nannsnduralszinalne nqugaarnssuonmia uazizuiinig
2 { o 4
o8 TULIN WU 29 M1EU 2534
1 ¥ v
1 2537 . P fuii 7 iguieu 2537 US4 nuvansifieunadu 225,000,000 U0
{a g v o
(@o¥ogaauna muuIm) nuuilufuaniasiuau 45,000,000 Hu
VA vy
> yamnas 1Huaz 5 um
= A o A A ) A A
1 2538 c > UsEma TuTouoNezue1on15a9nUIINNINISINUEIONITHAR
a [ L 1A o v o 9 a o [ 4
pansu ninhnnmiiidaiven Tasdhasmulunismn wamsng

o v

$1na Tagludagiiuusting deduludadiudosas 100

a o

= [ d' a o Yo A d' d'
1l 2540 © > Auii 15 wgunaw 2540 USEw dduiiunmsulasuyenstnn
a o v o o o I a o v @
V3 Tssnuenmivdeiau sida@myn) i uSsn Fedaun
A @ o
unuues n3d $10a (W)
(CHAI WATANA TANNERY GROUP PUBLIC COMPANY LIMITED)
i v v H
1) 2547 . > Aui2s wounaw 2547 TaNmsiumuaansibeunsai 1 11nuIa
= Aa I
nziTiey 225,000,000 11N (033088 UMIAIMVIM) 111U 348,750,000
= a < y g L)
(@desaauuladuiauaurimiiuum) nuailufuanigsiuau
69,750,000 1 yamfunas1 13 5 um Taaununesessums
v y
uilasanmaesludidguansaniNzderuaninues uue.Fodaun
unuues nfil (CWT-wi)
1 2555 . Auii 10 wgumaw 2555 latimsaanueanzifioulunisnlasuuilag
Y A = Aa <
ATa7 2 Anuaanzidion 348,750,000 (eufesaduulad uiaau
y_ A = Y o Yy A L A
winiluum) iy 328,417,560 (@w¥estduuladuduauniliniiu
8 o Yy a A v Y o a A A
Raviumiosnnduuin iesnn dajuanigiangiliouiinunae
i H k4
nnmslFaninawludaguaasaninizsofuaiguesuiem

aa YA Yy A o A °
mumwﬂswnaﬂmjummuw 28 IUHIU 2547 91UIU 4,066,488
v 1A X))

Uuu uaﬂmmﬂmuaz 51U

q U
1

v A =} A A k)
> AUN 11 BN 2555 i]ﬂ‘VI$L’UEJ“L!L'ﬂﬁﬂullﬂﬁﬂiWﬂWﬂg‘ﬁﬂ1ﬂﬁﬁ11’ﬁﬂﬂ

a I aa g; {
@uuaz s vmiuiuag 1 vmawuanlszgudtofunsan 1/2555



(=2

1l 2556

9l 2557

> Tuii 30 nsng1awn 2555 1832uMURD Toyo Bussan Co.,Ltd. Tagn1s

a o v J

v [
saaaus M vy Tuwy U358 Fodau ueud Inle 3100 ( Farou
A 4 Aa o [~ a o v @ a o W
TanlasuaeusyinIny dlu u5¥n Fodau nsu $10a) Tasdlszneu
a a o d' [J ] 1
gInawanzInaua e e lulssmenazaalszmea
v A o Yt A ~ A
Wi 24 Funaw 2555 Taimsmiunueanzibeulunmslasunag
v H ] 1]
A5 3 9nnuaanziou 328,417,560 U (@wiesddunladiud
& A 2 o 9w a < Ay
HAUNHIN RN U parnaUUIN) 111 426,942,828 VN (308

Aa Y Y s A @ v Ao Y
EJ@"U“I’Tﬂa']u!ﬂ'lllﬁuﬁﬂﬂuﬁﬂﬁwuuﬂﬂiﬂEJEJ'GT?JLHJ@UTVI) Iﬂﬂ'ﬁ]@ﬂ?ju

2 ° Y

MUYWNNUTIUIU 98,525,268 1]

a a

u yamas113 1.00 v iesesY

ya a o @ A aa dy Y @ Ao A
ﬂWiGl‘;lfﬁTl‘ﬁGﬂllsl‘]Jﬁ”lﬂfgl,!,ﬁﬂ\iﬁﬂ‘ﬁﬂ%chGHHﬁWNfQGUE‘N‘]J'iHTWIE‘)EIﬂ

' YA

Tdunddo Ay $1u9u 82,104,390 Fu LagnITUMT HUITNIS Uaz

Wi $119Y 16,420,878 U

]
o A

a o o v a a { ti’
Ui 31 unsiawn 2556 USENA lavenludiiguaasdninozaenu

o Ao A Y 1 YN Y a y A a
ﬁ1hmmﬂﬂﬂiyﬂﬂﬂﬂﬂ1ﬁllﬂ@ﬂﬂ1{juLﬂlJﬂiﬂ‘Vl 2 (CWT-W2) 1Y 3 il
9 v

Tuldansasansniui 30 unaw 2556 Tunuasiguesludidn

Al o A

HE AN ADIUN 30 UNTIAY 2559

@

ans
A Y A = A
IUN 10 NHHNIAY 2556 hlﬂllﬂ'lﬁLWNVJH%@WZLU&UiUﬂWﬁLﬂafJ‘IJlHJEN
199

Y 1 v

ASIa1ga 1INNUIANITIOU 426,942,828 11N (AFeoBFUNNAIUAT
4 4 . v da o

wauaniuasviuladesaduuilauin Wy 459,784,584 1

=~ a < § A o a A &
@¥eshduimdudanauulaniuaiuinfesuladuauim) dlu
° v VoA vy A A
$1u9u 32,841,756 u yaarnas 1iduaz 10 Taemunuiie
sossumsteduiiuna ludasidau 10:1
ui 20 wguaaw 2556 latnsvanzidewdountamudiszudn

g 4 o

91N 328,417,560 UM 11U 361,242,497 1 tileaninsaassiuiluma
$119 32,824,937 fu yamnas 1fuag 1 0m

o A ~ B~ o v
Ju 9unsiaw 2557 vanzifioun)asunlasnudiszudnin

I 4 a A ¥
361,242,497 1 1T 361,274,997 1 e niidldans lunsde
Y '

Huaniguesusin dmfumslsaniaien 1 (CWT-w2) $1uau

1 518 311IU 32,500 ﬁu

o A = = o Y
IUN 8 NINHIAY 2557 fnﬂ‘wzmﬂmﬂaﬂuuﬂamuﬂﬂnuamm

I A = Jya a d’l
361,274,997 1 111 361,287,497 1 tilosviniiglgans lunisde

Yy
a v A

HuawiguesssndmSums1dansaiei 2 (CWT-w2) $1uu

1519 $1uU 12,500 Hu

'
o w =

o A o Ao o oo a < a o 1
auﬁ 1 5UINAN 2557 UTEN VYIAUTNTY 1NA Gﬁﬂl‘ﬂu'ﬂi‘ﬂ‘ﬂﬂﬂﬂ

a @

(anzidiousnianuitn) JegiuielusindeoiisauSinfe) Ao

@

UTHN Wamsng $1na



) 2558

) 2559

(=2

'
¢ o

HamMIMnaIAY

1>

=

Fud 13 unsiaw 2558 vanzibounldsunilasnudiszudlain

4 = ) =) 'g
361,287,497 1 131 376,913,059 U tilesaniilFans lunsae

Y
a o A

HuaigvesusindmiumslFaniaii 2 (CWT-W2) uag CWT-

ESOP2 $119U59W 385 518 $119U 15,625,562 U

Fuh 20 flunan 2558 idyanswmuivud s uenna 713 e
(Jszma'lng) ¥09103 157 NHK SPRING (COMBODIA) CO..LTD.
WA S8 Sewing corer SMIVTUTIUTOOUA flszmatuyan
Fuih 29 men 2558 aﬂ‘v;luimmn,ﬁUmﬁmmﬂﬁﬂﬁ’umﬁmﬁmmﬁa

o s v o v ad Yy A
"lﬂﬂﬂTi"ﬂﬂﬁiiiUﬁ?ﬂfQ I1UIU 39,529 U @11111@]1/]’1J5$5]§11ﬂﬂﬂ‘kjulﬂ®

]
v A

U 22 1wEeU 2558 NUIANZITEUAUNAD 459,745,055 VN
U 30 UBIBU 2558 INNNUIANZITIUTIUIY 558,969,367 1IN 1D

59951

a @

1. msaammzmuamm“luﬁﬁtyuﬁm?{mﬁﬂﬁ;aﬁum RN
UTHN (CWT-W3) = 94,228,265 110

2. miseenuasiauevieduaiiaiiunuliuniinainulae
IMWI191294 (PP) = 450,000,000 LN

3. ifiesesdun1sUSudng CWT-w2, CWT-ESOP2 = 14,741,102
v amwdilszgudieruiio Tuil 22 mwew 2558 Minnuan
neiflon 459,745,055 U 1H1 1,018,714,422 11N (il aiuFy
wlednuSauauniimiiuiindZestaudesumdin)

Fufi 7n3ngiaw 2558 vanzideunldouulasnudiszudaen

376,913,059 U 131 427,042,282 1N Lﬁmmﬂﬁé’wawﬂumi%a

wuadgyvesusindmiunmsledans cwT-w2, CWT-ESOP2,

CWT-W3 $112U 50,129,223 U

Fufi 8 unsran 2559 sanzf el doundasguiiszudanin

427,042,282 1N 131 434,890,126 1IN !ﬁﬂﬂ%iﬂﬁm%}aﬂ%1Uﬂ1i§@

Huawyvesusindmiunis19ans CWT-W2, CWT-ESOP2,

CWT-W3 $1121U 7,847,844 Yu

o A 4 = = o Y
TUN 3 QUATWUD 2559 fumnzmﬂmﬂaﬂuuﬂmnuﬂﬂizummn

| A =~ Jya a d’l
434,890,126 11 111 482,919,940 1 1o nTd 1FanT lunsaoe
Huaiigvesuiindimiunis148ns CWT-W2, CWT-ESOP2

19U 48,029,814 U

o A = = o Y
AIUN 19 NHBNIAY 2559 sanzievilasundasnusiszuainin

a

I A = Jya A Ay
482,919,940 1" 11U 561,847,963 U 1B nTf 15anT lunssoe

HuawigvewssndmSumsldans cwT-w3 $1uau 78,928,023
Y
Wu

TUN 16 TINIAN 2559 AUZNTTUMITVUATAAIUTHN FoTaun nsu

'
v A LY (2

a a @ J o .
N9 AUTO VTHN Foiau N3 umIes 3109 ( Holding Company)
N

Do

A A ' Y = A Y
INDDD uiuﬂquwmﬂ1u1ﬂﬂunuﬂﬂﬂ3mﬂu 400 a1HLUIN

a



1l 2560

1l 2561

1l 2562

(=2

dd’o v
IHAMIUNTINGY
o A A A agq Yo ]

TUN 29 FIK1AY 2559 AmenTsUMTINAlRIA lasedsanasnis
a A o v W = Jd o w A o
UTHITITUUBDIUTHN FIAUT ATUNIDT 9100 LLENDDNINUIEMN

v o A 0 o w
FYIAUU Lmumaiﬂ;ﬂ 9108 (UK1YU)

o A = =
Tuf 18 uns1au 2560 vaneiboudasundas

o=
=
Ko
-
an
ee
o))
.
=]
-
)

S & agd 9 4
561,847,963 1N 111 619,047,963 LN 111939 1NT A% 09 WY U
dmSuynnaluresinasiuau 57,200,000 u
Tuh 18 WBA1IAN 2560 IANIToUAANUUATINUNUINOTOITDNS
I Ue Y18 U PP 200,000,000 fu d3Unuaanzifouminy
819,047,963 UM NUFTZUGUNINY 619,047,963 1N
Tuil 11 wgua1aw 2561 aangidouanni 200,000,000 U LAy
A o ya Qdy Y o a o o o Ja A
Nuiesesumslednsyefuamiyvesusindmsumslsans
CWT-W4 $11u2u 130,687,903 Hu agiUnuaanzidouininy
749,735,866 UM YUAITLUR UMD 619,047,963 VM
Tud 29 unsiaw 2562 vanzieunlasunilainusiszudanin
| A = Jya a d’l
619,047,963 11 111 630,103,128 UM tilosv NG lFans lunisde
Huawivewwssndmiums19ans CWT-W4 $1u9u 11,055,165 -
Y

U



£ A v ' a v
1.3 Tmaz’menﬁnmjummnqumyﬂ

@

1 v
2 TUN 31 5.0.2561 mwﬁaﬁ’uiumwaaamwm 11 USHN 1azusEnswdn 1 U5En Taguiemsauiuau

1 a o J 1 a Y
YoanguusHmilu 3 ngugsne ldun

" A o ¢ Y @ o 2 @ % ' o sa ¢
1. NRNAAANUNYTUN Llﬂl!,ﬂ “V‘If]ﬂﬁuxi , TUALAS T UAIUNUIAUUISTDIUA, VDU UTUY L!,agﬂ/\l@iu!f‘l]@i

' o Y 1 2 9o a ° ' 9 o
2. NRUNAINY Vlﬂ!l,ﬂ ﬁ\?@@ﬂ"])'u]lllﬁll, Wﬁﬂmla&"l]TW‘LﬂElﬂﬁgllﬁllww1fl]"lﬂ1/‘|ﬁ\1\‘l1uﬂﬂllﬂu

' ” o 1 : a © o <
3. NRNBDNUUVUVUAZIAN U UIPIIUNIN UL F91lsznounImseenuULLazIat IS oLas s IagesuUIALan

A a v A A
NAAARNITIQULUEY

1.1

a o

l!' (94 o v
AU UNUIUDI ﬂ?l.] 2100 (NHI1BU)

U

2. UTHNE0Y

VIN.WANSWIPALA”

3. USHNE0Y Holding company

UIN.FEIAUT N3U “CWTG”

12. U3HNIIW

NHK SPRING (COMBODIA)“CNHK”

13. U3HNE0Y

I a o
UIN.ANAYY ﬂuiun‘]fu(SKC)

CWT : 100% CWT : 100% CWT : 25% CWT :50.01%
4. 090, FoTann nu uumasud “«cwTGM”
CWTG : 99.998%
5. UIN. A3UIWIIBT 2 “GP2”
CWTG : 99.998%
6. V9N, FoTan Banesa “CWTX”
CWTG + 79.999%
7. 090, f3U MRS 1 “GP1”
CWTG : 75.009%
14 Y 4
8. VAN, AN Luwaiu 1 “WMI1”
CWTG : 75.009%
J 4
9. van. ug Tyanivhiu 3 “BSF3”
CWTG : 49%
10. DN, 1BANUE 1W1I9F ABLNDIHMU “APCON™
CWTG : 5%
o J9Y

11. 190, $nH1s1 “RBR”
CWTG : 9.09%

NBIYe : neav 1,2, 12 Ao UTnnguiININaAT Mt

ey 311 A9 VTHNNGUEININAINU
nu8aY 13 o V3 ENNQUEINI00NIULLAZIATINIIBEUNIHUE




1.3.1

v a o ¢ o
NQUNANNUNTIU

a o v ¢ o
1) UIEN NANINg 31na “PALA”

A o v J o o v & A o A ¥ a4 Ao .
» 1380 namind e vanzieudaduiioTui 1 nsnginy 2539 Aaegh 1087 g 6 duavia)ni

° A Y o a Y 1 Aa ~
BunvIaayNIlI1MI 39 IaaynIlsims 10280 Uszneuginaliannan 81a13 nag 1seau Unu

a

=\ g/ 1w :é 9 q':: 2 £ a v A =
vanDounsnAwnIn 120,000,000 1M (Mile¥eedauduum) Tagludaginusininueansidiou
: a = v o A
150,000,000 1M (Mie¥oevduduum) nuailufuaiysuau 15,000,000 Hu yasias 13fuaz

R A w o o A oA 9 o Y A a & o 1Y
10 VN BIUTHN BIIMNUT UNUIUDT ﬂ?ﬂ DO UITUIU 14,999,993 U ﬁiﬂﬂﬂlﬂuﬁﬂﬁ?uiﬂﬂﬂ&’ 100

]
@ v w ~

A o o o {
Tl 2538 U3 W Fofaumnuues n3d $1a (W) latuTouehzverenisasnu

]
o a o

4 A a a @ o [ v o d = Y A v Y a
SAUNIMSNUAENINAARAAN WA IHUNTINHUIdAINN “IN“]Ji‘HVlllﬂllﬂTilﬁllLi]i‘ﬂ"lﬂUﬁNaﬁ

LA

FudruilFlugaamnssusasuansnnuiluly 1§luuTeuedinaruaz 1dimmaasuganin

o <

a X Y Aa 9 A o o ' A o 2 ¥y A o
1314 ﬂ!mﬁlulﬂ'ﬂqg}ulﬂuwﬁﬂﬂﬁﬂﬂ L‘Wf)ﬁENi‘UﬂﬁﬂJm%Jmiamumﬂan Uﬁyﬂﬂﬂqﬂliﬂwfﬂ'ﬁchﬂnﬁ

v
@

AINIZVBMAINTHAR

=h.

v Jd o w

11l 2539 W54 1anisef lail Tusdnd dida cramsed Tai)dilszneugsnaneanumi

v ' L g v A a v o

' A o a s o o ~ { I
A NITUVVIIII UTEN NADUADITINTA 1NA %QLﬂUUiHﬂﬂWﬂﬁﬁuﬂﬁQQWﬂﬂ ﬁmmﬂizawﬁ%
Y

a Aa =2 Y % Y A o Y 1 A A 1Y) P Y a
NNINIT m‘lmlmﬁmmu“lwwN‘uiymmamamu Iﬂﬂﬂﬁ“ﬁf‘)ﬁlﬁ’li‘wﬂﬂi“ﬁiuﬂﬁﬂigﬂE]‘]_I‘Eiﬂﬂ

¥y
@ Y A

@ A o a J o v % a A o o 1
Wonri9aIn UIEN Wa1wUADSINTA 9109 “‘]?\mm‘l/iﬂ\iﬂﬁL"lﬂ“]f@ﬂ%ﬂﬁﬁluiJi‘kmﬂﬂﬂiﬂ’) hlﬁ}ﬁﬂﬁ

@ @ o

= = A 2 < 2 v J o a A 9 v Y
sanzidowasunilaseusen Wy usEN wamswe 91na Iﬂﬂﬂi‘l&l‘ﬂﬂﬂ‘l{jiﬂu ATIUIDYDY 60 LY

d o v A

A o 14 J o Y v Y
VIEN LANLDTDTI ‘lau Tﬂiﬂﬂﬁ ﬂ?ﬂﬂﬂﬂﬁuiuﬁﬂﬁ’)ui@ﬂag 40

a

1 =) a o 9 a a o @ d o @ dy A 9 1 A Aa o
a1 ludl 2547 u5En Idaenunnlu U5 E9n waming s1na Teeseauduludiunussn

a

o o w o < ° a A o 1 o
ramso$ lail Tusdnd s1da Asdhszilusiuauluilszina 26.40 A wazuiim lageruaiy

@

2 a o y 9 = vy S o a v o q Y a =
muudnd I 3 duju yaanes 13uaz 10 v @uswautusiw 30 Sruom i ldusdnd
dadrumsneruludadiudooas 85.60

o @ a o v @ 4 (2] o tﬁ’ a a o
dmfuluil 2548 131 Fodann unuues ni e @) ldsetuaimuluusim

[ o d o W

d o A A YA Y A A o 4 o Y 3 o A
NATMNTNEY TINA LNUANINHDDULIAN VTN mmﬁai"lau Tﬂiﬂﬂﬁ 1NN Lﬂummuuu 21,599,930

P
¥ A ao d o v 9

' Fa
VInNlusEnveeTuremguaninsauFe i UUTEN WamSnd $10a 1Ingnefuansiuau
¥ A ¢ " A vy & a o X
2,159,993 Y1 NN (yjaﬂmm‘ﬂlmuaz 10.00 UIN) eRPUGI A ITRRY 21,599,930 1IN AU

@ @ { a 1 a v o do 12 a
fﬂfJ‘I/i’G'Nmﬂfﬂiﬂiﬂlﬂaﬂuuiﬂﬂ1ﬂﬂﬁﬂﬁ$ﬂﬂﬂﬁiﬂ%Qﬂ1§WﬁﬁV\|ﬂﬂﬂUQﬁﬁ’Jﬁ1ﬂ§UWEWIL‘UWZ

1
a o v o ~

Jq Yo [ o W @ = a
F08UA INUVTEN Fodau unuues 31 91na wmisw) Uszneunuluil 2547 gansgaamnsswy
I o a d' ~ 1) a Aa v g a
maummmwmimﬂcﬂwqmazmmﬂunmimﬂﬂ%ﬂqluamﬂmugﬂuwammﬂmimﬂmm

a o o v o 1 Y1 v o a
LﬁiygﬂﬁliﬁﬂLLa%ilWliﬂh‘ﬁullﬁlguﬂlﬂﬂﬂTﬂij; "lﬂﬂ“]ji]ﬁ]ElﬂﬂﬂﬁTJ]lﬂﬁ\iNﬁsh/ii1u$ﬂ1§ﬂ1l‘uu\ﬂu1uﬂ

@

Aa o [ d o a d'dé’ A o a o A o
2547 Y99 UTHN Wamsne 31na Uradsznounsnavu Iﬂﬂwnﬂiqmﬁmﬂmimmmmmmu 9.23

v o o w

Y 1
E%}TL!‘IITVI wenvni 1l 2547 U5 wamswd 1na ”lﬁ'uﬂmwunmﬂmmﬂuuamuﬂ?ﬁmé’a TN

9 V. v A o v d o w o A o o < Y o o
1“@'3”"’“@\1%5@1{!1!6“@\1 UVIEN NATNITNY 31hA U 'Jl!‘ﬁ 31 TUIAN 2547 ﬂmJiJmeJ’Jﬂllﬂ 7113y

1 = o

7 A o 1 v o A ¥ a
Lﬂiﬂﬂ’ﬁmﬁﬂ’mﬁﬁWﬁﬂig‘ﬂ‘Ui']uz‘ﬂ'Nﬂ']iNulla$Wﬁﬂ’]ﬁﬂ'lluu\ﬂuﬂ']ﬂﬁaﬁﬂﬂu')uw']ﬂ']i"lf@"lnﬂuu n‘lﬁl

t4 o o 1

H o a o A A o Aa o v o w
fllﬂﬁ]ﬂWSﬂlﬁﬁ YAAYADTIUSNNNITNULATAANITAVUUNUVDIUTHNUASUITEN NATNTNY 91N

uapenale snduluGeaueansd1seamdImInaamasoIsUMIHanIzIIsosudnmaz 1851

' J A 3
MNAYITDYUANNE muauluouing



A a =2 oA Aa ild'dg A o o do o X Y 1 1
Wonnsandawam Al uauntuu TiuRavUves USEN wamIng 1na & “lﬂumuma

@ a a o 9 [ = 1 A @ A A a o
ﬁunﬁuumimmaﬁiﬂivummnw‘lmﬂuammiumwmum Usznouny luedanriuun usenlu

YA g R A A Ad Y 1 ' Y A H Y
ﬁ’]u&'Pq»l‘ﬂ'f]“I'jl!5']EIGLWiy,“]Nlli'lug‘1/]']\1ﬂ’]ﬁNu‘ﬂlluﬂQ"lﬂllﬁ'Juﬁlf'JﬂﬁuUﬁialu‘ﬂ']\Tﬂ'ﬁ!\iullﬁgﬂ'ﬁﬂ']'ﬂigﬂu

@ 1

a 9 1 a o @ ¢ o =} Y A Y a o 1 Aa o ?1’) 1
Nufj:slﬁl,m UTHN WATMNTNY 31NA WIATDALLAINYINIAY L‘WE]1‘”LﬂﬂNﬁﬂigiﬂ‘]ﬂ!Q’Qﬁjﬂuﬂﬂiyﬂﬂﬂiuuﬂ

S Yy A Ao 2 3 = Y A Y A o
VDIANUTYULATNANDULNULLAN ‘mJ'izﬂ;uﬂmsﬂ'i'iaJm'imHmQmumsmmmaﬂuﬁluuww

4 [ °

1% d o w A g a 1 a o 1% o
NWAIMNITNY 31NA LWNWU%WﬂLﬂNIﬂﬂﬂ1i$@ﬁuﬂJﬂ\1 VTN WAINTWY 910A 91UIU 2,159,993 ‘I/jilu 1N
A o s ¢ v o o A v v ¥ o A Y a Ao Yy
UIEN La‘ﬂl‘ﬁ@ihlﬂu Iﬂﬁﬂﬂﬁ 1NA NINNIUAS 10.00 1N ﬂﬂuu‘fnﬂﬂﬁﬂ%?ﬂﬂﬂﬂiﬂ?ﬁ‘ﬂ@ﬁﬂﬁ‘lﬂ’ﬂqﬂ
o = v A o a = v A aX '
‘V]']ﬂ']ﬁﬁﬂ‘H'IGUE]?;I'WU’E]Q'Uﬁ‘H‘VII’EJfﬂ?f‘ﬂN‘ﬁqiﬂﬂiuﬂu1ﬂﬁi?uﬂﬂllu?1uuﬂl@ﬂNaﬂigﬂﬂﬂﬂ1i‘ﬂi}$ﬂﬂluﬂﬂ1\1

A "o v ) =2 1Yo o a A g A o
ADIUDI f"l')‘]_lﬂﬂ“]JLLU'JTulJ‘UﬂQWﬁﬂ@ULLﬂuiuﬂu1ﬂ@lLlaﬂl iNll@W]1ﬂ15ﬁﬂﬁu1ﬂ‘ﬁfﬂﬂuﬂ]@ﬂﬂﬁﬂﬂ

@

? o Ao 2 g v o o A v = A '
NWAIMNITNY 31DA 1D VTN !,am‘ﬁm"lau I‘l]'iﬂﬂff 1A NIMNYUAL 10.00 YN FINAQDULNUNAIAIN

[ 4 v a @ ' 1 a d a o @
%%hlﬁ}iﬂlﬁﬂlﬁﬂﬂﬂULQuﬁQnuﬂﬂﬂﬁ??LLﬁjﬁ manvzinalse levuaoustnluszozenn waznovains

Y a o

asuin i ldusinlidadaumsteduludadiudosas 100.00

1]
A o v o ~ a o o

¥ A @ (o w 9. v g
‘VNﬁ UIHN FIINUT LNUIUDT ﬂ?ﬂ 109 (llﬂ']‘h'u) llﬂijmiL!,mmﬂﬁnmﬁlﬂmiﬂ‘ﬂmu’m

' Y o 3 1og a o 1 o Aa a o o do o & 1
Mu i atunssums luySEngos nan AUV d UTHN Wamsnd 310a aua

\S]

9
@ @

ansusEm Tull 2539 USEndesdszaunzvIanuIINeATIanasusuau 152.76 druumludl

De

=t

&2 & A Y a a A o v A s
2540 Fuiluilndszmalnodscaudymmesuasygnatez IngamsaineaIunsiu anmanisel
Aanan A aINanIzNUADFIUENNMIRUIAZHAMIANTUNUVEIUTHN TasysHndoslinavianu

a { o k) a a [ I's Y] Qy 1 o
ﬁgﬁ'llLﬂu‘ﬂu‘ﬁ‘Iﬂimm'ﬁflllﬁ\iﬂ']iUﬂmﬂTﬂﬁQﬂ'li"ll81Elﬂ1§'€1\1‘1/!ucluNa@ﬂm“l/l!ﬂ']&’ﬂuﬂ UASYUFIUH U

a

1
1 =

¢ A o ! ' { ! a X a o
INYUAVIIUVILNYDY “ﬁﬂﬁﬂwaﬂjg‘ﬂﬂﬁa51ﬂqﬁ}ﬁﬂ1ﬂ31ﬂglﬂﬂﬁumEN“]JS‘H‘V] @a@ﬂﬂuﬂ15$1/]1\3$°2|}1u

9
aonilionte hlnusEninansdutivauvianuuaaena

@

x H Y v
dionanddl 2550 UM waming e IddeunTevenagsne Wumsldeniui Tas

Jd o w

2553 USHYN wamswe 1na Nradseneunisils 0.51 duuin uazdl 2554 Tnalszneunis

=

a Y ' 9 Yo ]
VIANUGNT 0.70 a1UVIN esnlusgnaed 2554 Qﬂﬂ']ﬁﬂ'lﬂi']ﬂ]lﬂﬁ‘ﬂWﬁﬂig‘ﬂﬂu']‘ﬂﬂuiiﬁxﬂu

v o

0o q YY a a a A P P FI] v & aw
‘V]']Glﬂ@@Qﬂﬂii\ﬂ']ullazﬁE‘!ﬂﬂ'ﬁwaﬁa\ﬁ]']ﬂﬂ'nzﬂﬂﬂﬁﬂ'ﬁmﬁu']ﬂl!agu']ﬂ?ll ANUUUIEN VIINU

A o o =2 X 4 ' o Y £y S o ¥ o o
UNUIUBT ﬂ?ﬂ INA(UNIYU) iNL"l]iﬁ]WJE]ﬁﬂwu1/]fﬂi!f])’"la§W11Wﬂ®ﬂ51flvlﬂﬂl@ﬂﬂiTJ“VI NWATNTNY 1NA
¥

= Y1 A w Y L dq oy A : 1o y& d9 =
ana nazil 2555 ndsEnzsaassiunlidsznoumssiedws namsdndddnuintos 39
ldwalsznoumsdinsnanugns 0.86 a1uum

' o { a 3|
AN 6 TUIIAN 2560 fnmnzﬁjamﬂ?’uﬂuuﬂamummgﬁaumﬂmm 150 é}TLI’UTV] !‘]J“L! 80 Z%}TLI'UTW

2) U3EM WuRWA a1f33 (FuYK) e “CNHK”

9
@

§ o =~ a o a o < a o o W Y a o
» il ui 7 nsngian 2558 U3HNLazUTEN Wuewa @13 (Fuyr) e 1dvanzitieudanuii

<3 @ o A a o [l . 9 o 2 I A
OURFA d71/39 (AUWFT) INA INBHAALAZ VMUY Sewing Cover dmiuruaIusnsuanilodoonla

@ o ' ' A o A o <3 2 @ o w
Uszmanuyanandy s mnuIznINUSENAUUS N Bwema @13 (Muyen) Sina Taslinuan
= @ [ o ' @
nzifiou 3,658,000 avaarsany utuilufuaninfuas 365,800 11 yan1uaz 10 avaaianiy

s
v

A o A A o Y o a A o A [ 1 I o
HAZIDIUN 10 NTNHIAY 2558 °JJ5Hﬂllﬂ"lnﬂ“]ﬂizlﬂuﬁﬂnucluﬂiyﬂ“Vlfl]ﬂﬁ\?hh’illﬂﬂﬂﬁ"l'llﬂuiﬂu'f]u

@

914,500 ApAIT AN Ty (31U 91,450 U yasfuay 10 avaariansy) Aaitludadiunmsainu

"oy = Y 3 o v v ~ ' A A
MInNuUsIveas 25 ‘11‘!1] 2558 I':N\ﬂuﬁ'i"l\‘l!,?fﬁ%l,'ifl‘]li@ﬂua’l u,azumﬁﬁma‘uTﬁwmmameummau

2559 Hmaamsnanlszua 160,000 A/



1.3.2

1) U3En

>

3) U3EN

>

NNEININAINY

v v =

FEIMUINIY DA “CWTG”

A o A o A v Yy Y X g YA Y a o 1 Y} A o
LUBIUN 6 NUYU 2559 ‘]_I51&!1/]Vlﬂl‘l]"lﬁ\ﬁ/]u“ﬁﬂ‘ﬂu"lnﬂwﬂﬂ‘l{ju!,ﬂilcluﬁﬂﬁﬂuiﬂﬂﬂg 100 U493 UIHEN

a a U

Y = o v & Pt A A A A
FYINUI NITU VINA AIDYN LAUN 419 HYN 6 ALLUNTNYI @.Lll't‘)\?ﬁlqlﬂiﬂi”lﬂWi ﬂ.ﬁﬂ;ﬂ/]'ﬂjiﬂlfni IND

L1

Usznovginvasnulungundsaunaunu Taslinuaanzidiou 400,000,000 U1 Fueainy 40,000,000

Y L
MU Yyamyuaz 10 Um

@

A aoe o oo = o w Y A o A A o
HONIINUUTEN FYINUT NTU 31NN "lﬂilﬂ'lﬁﬂﬂnusluﬂﬁH‘VIU@U!WIIW]?J JUAD

@ = 9y

1. U3HN Fedannnsuummaniun 310 dszneunamsIdanSamdimsusmssanis Tasams
Wasnunauny awmuludadiu 100%
a o P Y ¢ o w a o o A g X A o ' Yo
2. UTHN nanuuuuaniunl 91na Uszneunsmsnavenuaziansveziadluyemassivuieldny
T3¢ aspuludadu 75%

7 = 4

a [ L3 a a v j’ a % 1
3. UTHN NTU INIDT 1 91N ﬂigﬂ@'ﬂﬂfﬂﬂﬁWaﬁWﬁNWu"lV‘H}‘hiﬂﬂl‘lf@LWﬁﬁ"UE]QJ amu“luaﬂmu 75%

ot

v v o 3

A ¢ o w a ' L oo o
L UTHN FYIBUUDNNDTA 31NA ﬂi%ﬂﬂﬂﬂﬂﬂ"ﬁﬁﬂ@ﬂﬂ‘vuqﬂﬁﬂ amucluaﬂmu 80%

N

a o =) o o W a a o ] Y A o 1
5.UTHN NTU INNIDT 2 9109 ﬂﬁzﬂeummiwammmmuw”lﬂvhmma amu“luaﬂmu 100%
A o v J J o o a a o 1 9 v a
6. UIEN U@,T%aWiWﬁZJ 391N 1]3$ﬂE]‘]Jﬂi]fniWﬁmlaﬁ]11’?141611’\]thﬂWﬁ\N11!Llﬁﬂﬁ]1ﬂ@]ﬂaﬂ1/;luiu
dadau 49%
{4 o A o ! = 4 g a o v o ) o w
Lﬁ@’)u‘ﬂ 20 AUYU 2560 ‘lﬁ}fﬂwzmamﬂaﬂuuﬂm%mﬂu UIEN FIIAUT NTU 31NA

v v

d o
BN NIUUNMUIUN DA “CWTGM”

@ o v = s

1 H 9
Houi 19 Nuerou 2559 USENGE Av VIHN Fodaul AT mes 31na Ilﬁi]ﬂ@l\i‘ll'i]&lﬂﬂf‘)ﬂﬂﬁgﬂu

o—

A o v o = 9 14 ] 1A

A VTHN Fodaun nsuuumuaiun 10 Asegi auh 419 wih 6 a.unsnyl o.lesayniliins
A a Y o Y a o @ =
i].ﬁi,ll‘ﬂiﬂi'lﬂ'li LW@ﬂi%ﬂ@U‘]}iﬂﬂiﬁﬂﬂﬁﬂ‘kﬂﬂ']uﬂﬁ'ﬂi‘Irﬂii]ﬂﬂ']iiﬂi\iﬂﬁwaﬁﬂuﬂﬂ!mu Iﬂﬂll?;lui]ﬂ

ziflou 1,000,000 11 waiadufuaiiay 100,000 u yasfuag 10 U

= d oV
NIU INIDT 2 91NA “GP2”

A o A a Ao A Ao o o a d o w Y 9 )
LDIUN 17 dNIAN W.A. 2559 UTHNYDY AD UTHN F¥EIAUT NTU INUIDT 91NA hlmﬂnﬁﬂ;luiﬂﬂ%mju

1
o w

Tudadiuiosar 100 voeu3tin Tanwiy ndu Buueis $1a Taslinuaanzidiou 1,000,000 UM
urailufuamiag 10,000 fu yarwfuag 100 1M

aou 17 gana 2559 I8t uaansdionain 1,000,000 v 60,000,000 U e LEUMS
Tasams 15 lthdunadulseundanszua lihnn den lfgmaddauas Ifuganssuvuna
MEINITHAN 9.6 mnzﬂ"@]ﬁTﬂamﬁa“m%’\h%mg:mﬂuﬁ 888 1171 14 a.ea1d1AIn Bufloadszufa 1.
aszui nazldinsideanawdludtdua i dyadous i vspr-PEA-042/2558 Taoidon
gasa Iihsasmuy Adder 1911460311 Feed in Tariff (Fit) nums ihduginig o udi 17
Aaaw 2559 nazlienyTnsams 151 4 hou usniuBuduaevieliih cop) wail Wi Tasanis
nan laaz it uasovieaedaveans ihdiugiinia (nin.) TulSnawdsauliihgega 8

9 1

o A [ @ I a o 4 1A a o o o o
IWAZIAA NTTAVUITIAY 22,000 17aN mmu%”lﬂ%mqﬁwmmﬁ AMUaAA1E1AIU BN

a a

Y o o Y 1 Y 9| '
aszund Jandadszuni wazmaiziinelannmsnelwihludeunsngian 2561 Taviiyaains



v $ o Yo o 3 L 4 o ¥
asululasemsszanm 959 A e sunaw 2559 Idiiuiindoanasioniesdnsniounts
a 2 'y o W 9 v ) o
Aaauaznuned’9e1ms dwsulseiihdmnaieusesud Togiiu uen.

Tanwsga lasvuamiurenlioenlueygna 5.9.4 Wilsznoufams Tsenuwdanasau TWihen

FINIAINAULNTTUAMTIMAVAINITNAINY (AAN.) 1B TUN 14 N.W.2560

]
v A

A I3
IUN 9 NHHNIAY 2560 qunmﬂmﬂﬂu%ﬂ 240 é}TL!‘UTVI 2710 60 gﬁﬁ.ﬂ‘ﬂ HJ‘H 300 ﬁﬂﬂﬂ‘ﬂ
9 Y v v . 1
MU GP2 1@%1615015%\114!WﬂnullgﬁlﬁémlazﬂﬂﬂzmfJ‘L!!Wll‘VJLWI@ﬂﬁ%ﬂﬁ’NWWﬂ!%aLﬁh!ﬁﬂ')u’ﬁ 23

AIMAN 2560

'
v oA a

Y = = A g A o ~ 4 o W
UN 9 AINIAN 2560 Vlmﬂmmﬂmﬂaﬂu%mﬂu UIYN ATU INIBT 2 91NA

@

v v Y 9 v
U 15 Muereu 2560 Nlszyuaaznssumsuinissuae luih aseh 62560 voanis Tulih
i a A aa 4 @ < @ ' o { °
dyuginaliuamiureuldideuiu scob senlidniluszezinar 6 wou unaiunasuimualy

wanTastimmuaiu scob Tnaiiluiui 16 mweu 2561

]
v oA

o wa A A 4 4 @ S o
Tuh 17 qaraw 2560 lasumseyiiarsiuduwdeomivayulnsansiuiiuiusiy
Y 1A = o w 9y o o
637.15 U szeznaImsg iy 8 1 vinsuimsngaIne $1a @naw) wagldasuuiidyan

a Y Y A o oA a
NURLAUUDIUN 1 WHATINIYU 2560

@

ud 25 wweu 2561 uvieldldms Tihaugine uazisusvisnelanmsvie i

v
1an

AV v U dJ o
4) UIEN ¥8INU BANDIN NNA “CWTX”

P
¥ a w1 v o <

A o oA R B A Ao ¢ o v ¥ A
> IUDIUN 28 UNTIAY 2559 ’US‘H‘V]llﬂi]ﬂﬁQ'UiH‘VIEJE]EJ A9 UTEN FYIANU DNANDIH INA eN0gaUN 419

1 @ Y o

Wi 6 a.umsne eullesaynsilsins v.aynsdsims Tasaausouiu vanudadiaiunial ludadan

a

v o v A o a a v ) afo £ Yo o 9
I080% 80 1AL 20 MNANU !W?Jﬂ1!1,!141:5ﬂ%ff\‘iﬂﬂﬂulﬂllﬂigﬂ{mﬂbl‘JJQﬂWQ‘lJ@]ﬁ (“Hu‘lllﬁ‘ﬂ) uazuuﬁ‘y“lu

@ a

o A g ' g
dunmaenlfiuiagaululasims Isallihduna Taelinueanzidiou 1,000,000 v uisesnilu
Wuainy 100,000 Hu yan1uag 10 1M

9 a U a

\3

1 a I~ A = o <3|
ApN1 29 Tuiaw 2559 Talmsmunuaanzibeusiuau 9,000,000 U1 i1 10,000,000 N
' < ) ' ESN o A

utseenuduaniysiuan 1,000,000 §u yaajuaz 10 v Ui Enges laasmulufuanigmunu
ludaaiudosas 80 Mosnidadiumsdeduay

' a v o A o Y Aq Yo P a '

ADN1 29 FIMAN 2559 VU Fodmu unuueiniy latualnialassadamsuimsaulmg

o a Y B <3| A o v o a

Tagoyiia lasuniasddefuin uus. Fofaur unuwmeinii Wu u3n Fedaur Asumwmnesd
o w ya ' PR ? A A ' y A '
$1na wag Idsumsdeeen lliszmaduiluaswsniedeunsngiay 2559 aeun lamumsdeeen 11

Y

A Ay =2 o 2 v v
Qﬂﬂ’]ﬂﬂ glﬂﬂﬂ]ulq]u AUNNUYYU 2559 Nﬂ@@'j’]ﬂmlﬂ 159 anUuUIN
H Y H . H
@]’]NN@Wﬂig‘ﬁuﬂmgﬂiiuﬂ1§uijﬂi\1ﬁ 3/2560 !ﬁﬂ’)uﬂ 25 TUIAN N.A. 2560 hlﬁ}ﬂuuﬂﬁlﬁ}
4 ! ‘ay 7 lﬂ' ) =~ ) % = g‘l \ a
Uiyﬂﬂwmmuﬂuﬂmvi‘ﬂﬂ Lﬁﬁ]ﬂmﬂﬁiﬂi}foJE]ﬂﬁlfuhlfl}ﬁUﬂmm\lmﬂﬁuﬁuﬁ"uuq& DNNMNATUNIUUIN

v o 2 12 A A v a 4 o 1 Y ' A
ﬂi‘UGI’JLLﬁlNﬂT’Uum@!‘V]ﬂﬂﬂnlﬂuﬂaamia’ﬁigﬁﬁN’c’lslﬂllwaﬂizﬂﬂumi"lﬂﬂnu@mﬂ@]muﬂﬂ

10



5) USH N3 185 1 $10a “GP1
» il iui 8 Favian 2559 USEME00 Ao USHN Foimun niu e laaauiwniy vanusaauUan
1 v v 1
mes ludadiudovay 75.01 uag 24.99 MuEIAL DIAAILTEM Asumnes 1 $1ia Asegiavi 419
A A A a a o Y
Wy 6 aungnbl oalesaynsilsinig v.dynssins edsenovgsnandandsainlvihen
X a = = 1o Y o Y 19
womasvey Taslnuaanzidon 1,000,000 1IN uiuiuyuaiy 100,000 Yu yaajuag 10 1
' i o a @ Ao v oo = J o w 2 A = °
Ao UlaIUN 7 NUeeU WAL 2559 U3EM Fodaun nsu mes 1 10 Talmamunusanzibeud oy
= a <3| = [ Y
49,000,000 11N INNUIANZIDIUAN 1,000,000 V1N 1WunUIanztisn1wamIny 50,000,000 V1N

' <3| o o ' o 1 1
uviveenilufua iy siuiu 5,000,000 Hu yaauay 10 v TasiEendrszA1riu 2.50 LA U

Ao Ao 1 v

v ) o A o o ] XA o
i} Wﬂ@ﬂllﬂﬁﬂﬂuqlu‘kjuﬁ?llﬂlul‘w11‘1(]HGI,H’UTH‘V]EJE]EJ‘VHQ@ﬂMﬂQﬂﬁWﬂiuﬁﬂﬁ?ui@ﬂag 75 ﬂﬂﬁl‘ﬁ@iﬂ‘ﬂ?

dadrumsteuanluusingosnedon Taprivegluszniadne Inssmsmswana Ifhonves a

@

W18y lweyane viedutiumskaa lihuasdiela

§ o a ) { 4 A o ' g A o o
WU 20 Aueneu 2560 Tavanzifounasuuilasyeus i Ivinly uSEm 3w mines 1

A A o Y aq ¥ o ' Ao A
WBIADUTUINAY 2560 llﬂilil@]i‘ﬂ%’zﬁ@ﬂTi‘ﬂWﬁiﬂiﬁ'llﬂN €] UBNUIHN Luﬁ)ﬂﬂTﬂIﬂiﬂﬂTi"Uﬂﬂ

A o A lyld‘g‘/d‘d 9 o A dysl 'dyd. a o
‘]Jﬂem‘l/lil%aﬁnuIlll‘lﬂBEJVWN‘V]llﬂ’]"lllW‘i't’]ml,ﬁ$ﬁnl1§ﬂﬂ1luu1ﬂi\1ﬂﬁﬁlui$8$uﬂﬂ UANUNUBIVIEN

£

[
A v AA o 1

aglunasniidnenmuazegszriamsian lnsansdemaeglunszuiumstanigaon Tog
Tasaveszuu i luszezas 1) Tagdeasemiadonnn1anuenIsuMININITNEINU HID NTY

d\ilﬁ%ﬂﬂﬁﬂﬂﬂiﬁ)ﬂﬁ}ﬂﬁﬁu Llazﬂ'lﬂ’jﬁ]ggl}ﬂﬂiﬂiSJEJZI,’Ja'laﬂWE]ﬁllﬂ’Jﬁ

Ao ¢ {0 v
6) U3kN an BTN 1 31DA “WM1”

> 1iieTui 8 Fama 2559 13 HMge Ao USEN Fedau nsumnes 10a Tdaanusiuny von.

a

v
¥ A v 4

HEARUUAINII03 Tudadiudosay 75.01 LAz 24.99 MUEIA INDIAAIUTEN e uuuulun 1

'
o w A

a o [ A g X a o T Y o kX =
e elsznaugininauenuazianisvezioiluromassimuielinuTsd il Iaslinuaa

nzidlou 1,000,000 11 wladuuaiy 100,000 Fu yasfuag 10 1N

d d o
7) u3EN uglsarsvhiin 3 1ia “BSF3”

¥
v 1A A v v oW = 4 A 9

> iileui 22 wyeinieu 2559 USHMdes fio UTHM Fodmu nsumaes $iie Tdhasmuaeumiy

9
@ ]

N4 o =~ 1A A
‘V;I“Llcll! ‘]Ji]ﬂ.UQIG]fﬁ1TV\I'I§11 3 ﬂi}«’guumagmﬂm 419 ¥HUN 6 ALNTNEN 'E].Lll'fNﬁiJ‘Vlﬁﬂi']ﬂ1i Q.

U 3

o [ 9 a I I3 Y Y = =
aynsidsinis ludadiuiosas 49 aaiflusiuauyu 588,000 41 Taslinuaangiiou

g o ' { o a a
120,000,000 YN uwﬂuﬁ’ummg 1,200,000 fi’u namﬁ’uaz 100 VN oAU TATINITHER

U

9 v
@ =

Py o a P v X a v
nszua ihnnndsunaseriad “Tearivhin” asegniwniaaynsains Tasanisiil PPA udn
= & A o ¢ (2 o v Y Yu v ¥ 9w
1avil PVF2-PEA-051/855 1310 31 a.0. 59 Tag U3 1% uglamsvhiy 3 e 18suuaeauiludaiiveny
o A Y o v Y o w & Y.
TAsIMsNNauNIaiMsINbAsNoMsAaIAgna1 5.0.d. aynsains sna Wihdyageviesluihny
1 =) =) 3 g % g = S £ o
n3 Tihdrugiiaalulasusendenuniihgegae 5.0 wnziad Hszoznar 251 Wueniu
mmuase liliuihszuuFandyd (Scob) AeTui 30 Sunaw 2559 Tagiiuldsveyanalisznen
19N15 15991UINYATIMNTTUIIM TR uduilo 13 A.n. 59 amuniiedon an.0033(3)/11695 uagla

Fmhe i gszuusanmdisdlunms Iihdugiiaauds o 28 5.0.59 Tasneusuiae’ld 18

11



& {

aumsasrviaguam b vazaunsasuiseldanmssmie il ongisdamaiun o u.a.
2560

A o oA Yo wa A A A A Y 3 o

iieui 14 nsngiaw 2560 TasUeIAININFWFe e vayuTasimsTusiuau 200
Y Y A o W Yo o A Y oY A o A
M szezaInsg 11w 910 suimngann sina ) waz lakhdygidududauiioun
26 TUNAY 2560

iioTui 16 unsiaw w.a. 2561 U3HN IMDnoeuRuddudanansuan 195 Suum

8) U3t $n¥thins s19a “RBR”

A o oA A o 1 A A o Y = o w Yy 9 j’ Y A o

» il Tui 27 waua1au 2560 U3 HMEes Ao UTHN Fodaun nsu siia Tadhamudetuiuguimau
@ T a I o = =

16,000,000- U1 ludadiudooaz 9.09 Aardusiuaruu 160,000 Fu Taslinuranziiou

[ @ 1 4 o Aa @ o w
176,000,000.-0 st uuainy 1,760,000 fu yaajuaz 100 v iiveduiuTasimssuminves

Y H ] '

wagwaanszua 1W#1910 Biogass Taelidninaudsegiaui 115 1wy 18 0.AADININ 0.AA0HAT 9.

Unusii
133 NQNEIN000nIUUIAZIASIHUNEUNIHYE

1) 135 anag® dulundu $1ia «“skc»
A o I A < o W v & A o 4 a 2 = 1A °
» Usin anaga oulundu $1ia aanzilioudaaauiioiui 4 Faniay 2560 dsagh 52/10 wyjh 2 d1ua

! o

Y o [ a o a a
aza1 o uneuNlann iN“H’JﬂQ’Wﬁim’]ﬁi ﬂizﬂﬂﬂﬁiﬂﬂiﬂﬂﬂﬂu’ﬂ’ﬂ lag Nam%agmﬁau sgnou

s [l

Mdweegsnamumsnansn luasiiadie Taslinuaangifon a5ausn 1,000,000 1 (Milsduum
[ o VA

o) ndeiluguaniny 10,000 fu yaaiiai 13guaz 100 v

v o =

1310 3 wpeu 2561 USENFeTA unuwes nJl $ida sy «cwT Tdduiiumsiiag

' 9

k4 1
Fofu Tu “SKC” $1uau 5,0019u yan1ifuaz 100 1IN AU 500,100 VIN (Mauniledeeumsan)

U a

YA Y a A v a @ U 9
VINHNDHUANVDIUITHN ﬂmﬂuﬁﬂmumiamusaﬂaz 50.01

deui 19 funaw 2561 18Hnsiunuansiousiuan 199,000,000.-01m 110N UIA
nzifou@n 1,000,000 -0 1311 200,000,000.-u1% oo U U TR 1,990,000 Hu yan1fuaz
100.-um TaeiFendrszaiusiuan 50 vnaedu v EnFeann unumes 03y $1da @maw 18
asulufuendaiinnuluniindesasnanludadiudesas 50.01 ﬁqﬁgﬁaﬁ”ﬂmﬁﬂdmmﬁﬁaﬁ'u

wuluysHnges

12



a2 v AV v Y d' 24 o_ v
i1ﬂﬁ3’;!i’)ﬂﬂiﬂiﬂﬁi1\‘l VIHN BEIUUT UNUIUDI ﬂ?lj 10A (UVIBYU)

Turangiisy ¥OUIHN Usenougsne SeFedteru woudu | dadaus | yuaanzieou (um) 16FONTTUMS
TwFedieru ai. 31 5.0.61
7/7/2537 (1) DU oA e n3l | waauazimuonis 1L wedsena lyessaa 123,349,086 19.926 749,735,866 | 1. wedszwa lyeSsad
"CWT" d1Fag1l, milanzsooud, | 2. u5Hn et 150 101,828,452 16.449 1w /9 | 2. ueaiien @nuuu
wlestines uazveuan | 3. w9138l Fundna 36,279,600 5.861 619,047,963 | 3. uaaiggar amsasuniug
LAY 4. MEWANYS a1 uia 31,242,800 5.047 @hszuda) | 4. wegwnd 1huiles
5. UOB KAY HIAN PRIVATE LIMITED 30,000,000 4.846 5. uwﬂ?ﬂsuuﬁ Iﬁﬂ15uﬂ§
6. MBI UBY NYBIIANA] 19,000,900 3.069 6. wietsziant glnyad
7. wodlszius Ass¥anTna 18,900,193 3.053
8. wwHTu A uiia 15,560,000 2.514 (Ui 4-6 n35UMIATIVFOD)
9. WING UINTAVITE 13,000,000 2.100
10. Wesiagg uTwnsudud | 10,344,096 1.671
1. fodussdu 4 219,542,836 | 35.464
619,047,963 100
SwFedaeiu a. 31 5.0.61
1/7/2539 ) VR, WamSNEg T 1. U9 FoSann unuiuey 31 7,999,993 100 80,000,000 | 1. wegdsewa lreTsad
"PALA" 2. widszwa lyeisad 1 10 UM/ U | 2. wadian @nvanu
3. wa.aiggaen mansuniun 1 3. WgoYWIA AnUNI
4. UNNUNTTY INBUNOIAT 1
5. WEOYNSH  @nvinu 1
6. UNIHAT TNV 1
7. unugasinl lsessad 1
8. unmnaas lyvessad 1
8,000,000 100

13




LYY

= b4 a2 d‘ 24 o_
wazPealnsIadg U3EN Fedann unuues ﬂ?‘ij 1NA (VYY)

[ = A a o a A YA EY o Y @ 1 =\ A
Juvanzidieu ¥oUTHN szneugine eFoRDeNY Swaudy | dadiu% | nuaanziiou (V) 518%0NTTUMST
A ga g
J8F¥OK00YY 1. 31 5.0.61
15/8/2559 | (3) LN, FOIWU1 ATU awmuluysEnnqu 1. v Fodanunumes a3l 39,999,998 100 400,000,000 | 1. we3szwa lyeSiad
“CWTG * WAL 2. ntdszwa lyeisad 1 1010 /94 | 2. waaiggan maasumiud
3. wa.aiggaw maasuniug 1
40,000,000 100
A ya 9
TeFoR00YY 1. 31 5.0.61
VA 2 E A4 ° v W A - Ao
19/9/2559 | Guansgisnnnyuuuunaium | J¢dfSnuidiums 1. Van.Fedmun n3u 99,998 99.998 1,000,000 | 1. wedszwa lyediag
“CWTGM V311159913 1A3INs 2. ntdszwa lyeisad 1 0.001 101 /94 | 2. waaiggan maasumiud
NAINUNALUNY 3udaigian maasuniug 1 0.001
100,000 100
A ya 9
TeFoR00YY 1. 31 5.0.61
12/6/2557 | (5) Van. A3U tW1I93 2 WAL UIENTZILE 1. UIN.FOIANU AT U 2,999,998 99.998 300,000,000 | 1. wedszwa lyeFiag
Y| dy a a = Ao Y o Jda 1% o 4
“Gp2 “ Tfaemasduia 2. medsena lyediag 1 0.001 100 UM/ Y | 2. Wa.aiga MAnsUIIUN
Auae Uan. Ianws gy N3y 3. mnhswwg aelanw 1 0.001
BUINB3E “KE” 3,000,000 100
A ya 9
TeFoR00YY 1. 31 5.0.61
28/1/2559 | (6) UaN. Fel@mun Hnnesa deoonyuliidy 1. VAN FOIAUU AT U 799,990 79.999 10,000,000 | 1. weAszwa lsesSad
“CWTX “ 2. van. uhdaau njal " 200,000 | 20.000 10 /U | 2. wasiggam ssasumiug
3uaaigian mdasuniug 10 0.001
1,000,000 100

14




LYY

= b4 a2 d‘ 24 o_
wazPealnsIadg U3EN Fedann unuues ﬂ?‘ij 1NA (VYY)

@ =} A a o a A YA EY o Y [ 1 =\ A
Jusangiieu ¥oUTHN Usgnougsn  RCE LU AT fwaudu | dadiu% | nuaanzidou (um) SI8Y¥0NITUMT
A ga g
s10FoneRY 0. 31 5.9.61
2/4/2558 (7) VAN, ATY I3 1 NAALAZ TN UIENT LS 1. UIN.FOIANU AT U 3,750,450 75.009 50,000,000 | 1. we3szwa lyeFiad
“GP1” Tihanyomasves 2. V9N, UEARUUAUNIIDS 1,249,500 24.990 10 U™ / Fu
3. mesewa lyeTsad 50 0.001
5,000,000 100
A ga g
s10F0RneRY 0. 31 5.9.61
2/4/2558 | (8) U, a uuuuaun 1 | fAeuenuaziamsvezsiiio | 1. van.ge e n3u 75,009 75.009 1,000,000 | 1. wedszwa lyediag
“CWM 1« Auremassieliiy | 2. van. usasuua e 24,990 24.990 10 U™ / Fu
T39'3h 3. medsewa lyeTsad 1 0.001
100,000 100
A ga g
s10%oRneRY 0. 31 5.9.61
¢ ~ vz . 1. van.ugToarsvhiy # - o ¢
17/3/2558 | (9) van. uglearsvhsy 3 waa Ifhoanaaau v 602,000 50.167 120,000,000 | 1. W18 WIYAIAA
“ BSF3” Haeenng 2. IN.FYIAUT NIY 588,000 49.000 100 W / fu | 2.wedszwa lyeSiad
/5
3. uan. ug Tans ( 0,007 0.833
a v J v A
4. waiantad maaiaa
b 1 0.000
5. WeAY VYA iaa X 0,000
= a a v d
6.ANOTNNYTA IATNTHUWUT X 0.000
1,200,000 100

15




LYY

= b4 a2 d‘ 24 o_
wazPealnsIadg U3EN Fedann unuues ﬂ?‘ij 1NA (VYY)

Turangiisy ¥OUITHN Usenougsne SeFerteu soudu | dadiu | yuasnzideu (um) SWToNTINN
TeTedfety . 31 5.0.61
19/32559 | (10) vanueaNUdeiAeu | Sumanaeaalsdliih | 1 weynd iy in 3,357,500 31.976 1,050,000,000 | 1. Wity Bosdhstey
103 2. v, BTt 2,199,999 | 20.952 100 DWW / U | 2. Wegs pono
“ APCON « 3. WeAUNA HIATAY 1,899,501 18.090 3. egmn aeiudianade
4. VN F I NI 525,000 5.000 4. wednie Fand
5. u0g53 RoAw 450,000 4286 5. el e A3
6. WBgsfnA manaere 375,000 3.571 6. Wweniy oALAINa
7.1.3.2.990900 Tanana 367,500 3.500 7. W0YA yenIn
8. fferfusedu o 1,325,500 12.624 8.11.5.2.9914A0 Tanmna
10,500,000 100 9. MYFHY OUNLIAIN
10. WogA fandaal
11, weBsriud dined
SwFerdaeu a. 27 W..60
25/4/2548 | (11) van. $ads Sumiave: uaznan 1. weidesadng Sasuiaigna 387,346 | 22.008 176,000,000 | 1. Wuifusddng Tnlszdigna
“RBR” nszua liihein Biogass | 2. w.adunun aszuauau 352,020 20.001 100 N / Hu | 2 weladfa Ausums
3. uaanenRas Snalszaa 171,659 9.753
4. ua s Snaseia 149,506 8.495
5. weaiggads Saallszin 149,506 8.495
6. LN, FoIWU1 ATU 160,000 9.091
7. dfoudu 4 389063 | 22157
1,760,000 100

16




CY Y

= b4 a d‘ 24 o
eazPenlnsIa3e USEN Folann unuues ﬂ?‘l.l 1NA (WVVH)

Juvanzideu ¥ou3EM sznougsne s10F0RDoR Y fwauu | dadau% | nuaansiiou (1) 518¥0NTTUMT
510FORNOYU 8. 31 5.0.61
7/7/2558 | (12) NHK SPRING (CAMBODIA) | Waauazs1mune Sewing | 1. van.duoma avf3a 274,350 75.000 120,000,000 | "MR.NAOHKO TSUKAGOSHI
o o P 2 MR.MASAYUKI HORIE
CO.,LTD. Cover AMUITUTDYUN (ﬂizmﬁllm) (usd 3,658,000)
.o o 2w 3.MR.JAMRONG THATSANASUWAN
“ CNHK” 2. VN FINU UNUUes n3Y 91,450 25.000 @328.05
: 4 MR.WEERAPON CHAITEERATH
365,800 100
A ga g
T8F¥OR00YY 1. 31 5.0.61
o o o w
) ' - 1. wehde anag lsaige
' A L% [ a A v W ~
4/8/2560 (13) von. anags o Tundu SUPONUUY HATHAAISD | 1. VN FBIMUINUIUES NTL) 1,000,200 50.010 200,000,000 - b e
: ) : 2. w.e.39 anag lsmigy
“SKC “ agiion, Usznovsalu | 2. wmnhde anag lynide 599,800 29.990 100 VW / Hu - aw ¢
v o 3 medsena lyeSiad
Y A A
Tngaia 3. WAV U No90IraIN 100,000 5.000 A o 2
4.U4.915M ATUING
4. uNaNMAIW lsanige 100,000 5.000
5.0 Aygivel anag lsmide 100,000 5.000
6. weswall myzIgnFuUd 99,800 4.990
7. wedszwa lyesiad 200 0.010
2,000,000 100

17




NgUUsENszneUgINIKMan 3 NguEININe
A o ¢ oo & Yy  a o ¢ Ao oo o oo o X /a7 w
1. NQURanf U Fa1lszneudenandaa 4 Uszian Ao mivdaden, veuaudad@es estime i
Y
uazinzmiagyudmisdmsusooud
! o = a | Qy Y o a o ] Y o
2. nquwasnuadlsznounamsdeeondu lddy ndanazsmienszud fhonndsaunaunu
' v o ' x a v o ' <
3. NQUEBNLUULAIAT MBI IUN UL F9lsznouRIMsoonIULIaZIATIMIE oLAz S0 TAga s YLIAIEN

A a 9 a s

NAanAIgoguIal
v 9
v A 1

willnquedasausimismeldudazaonansaat Uszneulddrerhendny laun dhonsaara, denaa, de

a @ 1 [ 1 a 1 a o 4 < U @ a
UINI3IAN, N]ﬂﬂiZﬂuﬂmﬂ"IW, rhamaiin ag“lumﬂwammcﬁmammm BANIAGTINAIR IUMTUT TN

@

v [l
MINBUAUBIANUADINITVBIGNAT SNl arudninaunarsasaivayuludiuaie wu dhodud-deeen, fde

o o ' v a Y o I
NINgINIYNANQ Lla$§§ﬂ1§ﬂ3hlﬂ, thJ‘]JﬂJuGIf'ﬂ'ﬁNu, P‘l’lﬂwmu'ﬁzlﬂu wWuau

I a

o o ' v o ' a o Y Y o w ' o A o v o w
TINTUNQUBDNUUUVLASIANTHUWITUNIV UL Uﬁyﬂllﬂlsll']ﬂ'lﬁmuiy'ﬁﬂilnuﬂu UIEN ﬁﬂaacﬁ 'ﬂuiu!?%u 1NA

a

A o A gy X 9 o YA Y A o v v &
UDIUN 3 IUBIYU N.A. 2561 IﬂUﬂ’lil"lﬂcﬁ'ﬂﬁuﬁ’]ﬂ‘iyﬂjﬂﬂﬂﬂuulﬂn"l]"lu'lu 5,001 U GlNETﬂ'quﬁg 100 VN 5')11!,1]1!

q

Y

' o A g v 1 A Yy = Y @ ' o A o A o
Yan191u3u 500,100 YN Iﬂﬂﬂﬂlﬂuﬁﬂﬁ')uﬂWiﬂﬂHui@ﬂﬁz 50.01 G]Nmimnmnumnmmﬂvmqamwmummﬁ)

aunuiluiiindovuesustm

> v \lly
Tassasenala
I ao ' A o 2 ' ' a 4 A o o s
Tassardeseldvesnquuiin uismumendasusinnuaaznqugsng tlesnuitnag lava Iassadeesdns
3 [} a a Y] 4 a = Y 1 A
Aumirenugsnemuilsznnveswansuainazusms Falsznoudie 6 dauau Ao
A v ¢ o oo o A o ¢ 1o oA A o ¢ ¢ a ¢/ @ A o & o
Lraasuaniisdaivon 2ndndusivesaudaiines 3nandusies ineswiie 4ndaduaiuigmiaz
v
Fudumiidmiusooud 5. naauazsmiienszua ldihonndsnunauny 6raasuaioanuuuaziaiimiie 5o
s 2 A& '\ a o ' A o ¢ : : a o o o
uazsa lagmsvinadn vl Taseadusieldvesnguuisvm usnuaondadusininuaazngugsnedmsullauga

S o

v Y
U 31 5UNAY 2561 Al

: - . AUMIEUITIN
TIUNUMNFIDINED - - -
L 1) 2559 1 2560 1) 2561
YDINANLI TN
a % v v v v v
v | Jewaz | éwum | Sewaz aMuum Souaz
NANNAASUNHIT
1. wandusimisdaiven 22043 | 13.79 208.04 10.89 172.49
2. Wansuveuaudaiae 9779 | 6.12 95.21 4.98 105.57
3. wansaaivles inesmis 5050 | 3.16 49.00 257 53.97
4. waasagmiwazyuamidmsusosus 107123 | 6699 |  1,469.19 76.92 1,346.79
AANWAINY
5. waauazsmhenszua ihaandsnunaunuuas 159.09 9.94 88.65 4.64 247.43
taeenyu liduy
NQNBANULLNIBZIATIHINYENUNIH U
et enazsl < - - - - 20.89
6. PRNLULLAZIAS MG Bz 0 TagansvIAEn
seldonmsvnanazusmssm 1,599.04 | 100.00 | 1,910.09 |  100.00 1,947.14

18



Y
1 A

= A o A Y 1 tg‘ Y o 1 = 1 A o (= Y
neia : 1 2559 - 2560 ‘]J'iH‘VIJJi”IEJllﬂﬂ1ﬂﬂ”l'iﬁ\166ﬂG]5umliJﬁ‘U ualuil 2561 ﬂqumym“thw"lﬂmnmsmmmaaﬂ%u

9 i
o A

I¥duduiiowinamuailszyuauznssumsusEnasan 3/2560 o Tuh 25 Sunau 2560 ldoyiialius innga

v
= o

o A A a 1 2 Yo = "o a o o & 1 X A a v a 4
AUUUIU Lumiﬂﬂ‘giﬂi]ﬁ‘ﬂ’f)ﬁ)ﬂ‘]fulluﬁﬂumiuﬂmﬁlmq& 'f]ﬂ‘V]Qﬂ']Nuﬂ']‘ﬂﬂﬁnﬁqllm\jﬂqmuluﬂﬂﬁﬂﬂlﬂﬂﬂﬂﬂlquﬂaaa']ﬂ

ansy

a a v ¢
2.1 NQUFININAAHUNHIG

& ) a o & A v o o Vo A 7 a ¢ o o
mﬂizﬂaumﬂwa@ﬂmm 4 ﬂﬁ'glﬂ‘ﬂ ) l.ﬂuﬂﬁﬁ’J‘V\I@ﬂ, 2. UDUAUTN WA 3.!;1/\]@51‘!15]@5141!\1 1ae 4.1 U1 U

2 v o o 14
LAY U IUNUITIHIUIDYUA

[y} a Y] d
> anvazHandun

' a a v ¢
NAUTININAANUNHIH

v o d I a o A o Y I @ a a A o 1 [ +i Y 3
wilsdadnen - Huwdasusinirllsiluingavulumsnamaiosmislszinnaieg wu nszdh seawi i

o v Aa A 9

o & Y Ry A A an Y ] @ 2
UR nJum! m”lmnnmmm Qﬂﬂﬂlﬂﬂiﬂﬂﬁﬂﬂﬁgﬂﬂ W'luﬂﬁiIJ’J‘ﬁﬂ']i‘V\'fJﬂﬂﬂﬂﬁl!agﬂﬂLLG’NLTJu‘Hu@WUﬁHi%E?J

9 12 a = 1

Yo @ o a sa ¢ @ s ¢ ' ¢ P
uaﬂmﬂﬁﬂuﬂumqﬂuﬁmiuNmﬂmlE]iumﬂi‘ﬂummlfmziﬂElummzqﬂﬂim@mummEmmlmum‘ﬂmﬂqn
v Aw WY 1| aw Ia A o ' Yy & o Y
gnAYDN Uiyﬂl‘lﬂllﬂﬂiﬂﬂp\lwaﬂlﬂ5@\11’”!\1{5]1\1‘] IBU TN LUNUA ﬂ53Lﬂ1 Lﬂu@lu

U

¢ Y v & o A 1q 1 & a o & [y 2
voyraudadass - lavianiieruais (e lulysuin) tazmynilsde lanntuaiouen (by products)

v o

) 4 @ A o 1 ax a d 4 qy 1
%30i38n21 “n17” 910 15eurlonriivvesuS BN NTL!ﬂii11’]‘]5ﬂTiWﬁmﬂu"U’fNLﬁuﬁﬁ’JLﬁﬂﬁiu;ﬂLLU‘]_IGING]

v oA v o

- a ' o & YA o 2
ATNANUUINVDIAAA Tﬂﬂﬁiﬂﬂﬂl@ﬂ!auqu"u (Dog Chews) !1]‘LlfﬂiI,H_]531]’J@]ﬂﬂﬂﬁuiﬁﬁ’)iﬂuﬂﬁﬁﬂmcﬂﬂlﬂﬂ

a

v
1 @ 1 1" a o 4
augivvined ungiau 1aun waasmal Rawhide&Munchy

a o J . 3 a Y (Y 2
HaANUN Rawhide Lﬂuﬁuﬂ”lﬂiglﬂﬂﬂigﬂﬂﬂﬂ, NIZHNDA LAZIDUNMTIU

a v o

HAAAMN Munchy W1iagaumisdaiuivaazideanaunils uaed nau diudrgnszuiunisdn, 3a

a

S g [ A o
llﬁ’JuNﬁllﬁll’éNT\lQﬂﬂuliﬂ‘ﬁﬂﬂiﬂBij"llﬂ']WlWQﬂﬂ Lmzﬁuqum

]
= [

= a Ao g Yo v Y v o
—NﬂWiﬂ'J’Uf’]ilﬂﬁgﬂ'JuﬂWSﬂTSWﬁ@l'ﬂﬂlﬂu‘ﬂﬂ'ﬂlli'ﬂ Vlﬂiﬂﬂ??iﬁlfl'ﬂ\‘ﬂi]"lﬂﬂ@ﬂﬂ? L‘Wi?gvlﬂfﬂii'ﬂiﬂﬂigﬂﬂ
] v
AUNTN GMP&HACCP i]'lﬂ‘l’?u’lﬂ\ﬂuﬂﬁllﬂﬁfﬁﬁ? mm\lmigmmﬂaﬁum CODEX

o & =

o a o o o o o o &
—llﬁliﬂiﬂﬁﬁlﬂﬂi;!ﬂlu'l@]Na(ﬂﬂTH'liiﬁiﬂ’J Llﬁgi‘ﬂﬁ1ﬂﬂlﬂﬁﬁuu‘ﬂ&’L’UEJ’LlE]'l‘H'liﬁiﬂ’Jﬂ’J‘]JﬂiJ!ﬂW'l%‘]Jizlﬂ‘ﬂﬂ?ﬁ']iﬁ@l’J

9

E4
9 o a o

d,; a d’l ' o v o JA A o [} I
1@ee vineMITvLIALY M N T DdaRes dmSunaanusinsmielulseme iduldawlsgna
o

NIU. AIVAURIITAAIRNIZ

o [ ] G Y v v a 1 Y a 9 9 [
-hudanssulwinilszgnaldiugaainssnemsdad Mm@ NIz uIuMIeULRIaumM Iasldndean
TWihdSulaeuinlfaussvudeuntandsaunaseriadunu Tas 1as urslumivayunnninSgnsuiamn
WATNUNALNY 1AZIYTNHNAINUNIANTZNT NS

) ) A o q9y o & & 9 o Yo 1 y & ' .
Sdnagnsausian merhlddunudminga vz lammuanmuelinungugnm nalurazaailszimaodis
Mg AUAUENINEINIagAANIMIA Ui ugsnan1eusEndinwiunmssimieludialsemaludadiu

o Yo [ Y Y o a a Y a o A o
85% uazmmmﬁa 15% Vl'JﬁTHﬁJQﬂﬂ'lﬂ']flslu‘ﬂﬁgl‘ﬂﬁiﬂﬂfﬂgluuﬁqwu‘ﬁll@lﬁ‘ﬂ']ﬂﬁﬁﬂﬂiﬁi?ﬂ‘]}iﬂﬂﬂﬂﬂ%ﬁﬂﬁﬂ‘ﬂ

b { v ' y A 4 Y @ A o o4 ao a
Tdunuinge Tasaznszquoenrisasgni ivermiuaNudum luaInaad uRNUTENG Haa

19



Jda d o v ° v o A o A ' a g ) s '
3. wlammamm -hlﬂ%1ﬂﬂ1§u1WUQﬁ@13WfJﬂﬂJ®QUiBW’ISJHWlIlI“aﬂﬂﬂmeiWaﬁLﬂuLWﬂﬁuL%@iﬂi%mﬂﬁN@]

' A ¢ o & a2 7 a R o g . A aw o g o
LY Mmummwm, I‘*lﬁ/h qu1/1ﬂugﬂs;uumaammummmﬁm%gﬂ (Cushion) ADUITENAAUIRWIZHUN

A Y 9 A o

v Y v Y sa o A A
Kill@nllg‘llLLUULL@%ﬂJuWﬂVIQﬂﬂW(“l@Qﬂﬁ L!ﬁ?ﬁ\iﬂﬂﬂiﬂQﬂﬂWLLﬁ%LLUUW‘lﬂﬁul%@iﬁ“ﬁ%31] (Set) ADNITNUIHN

o o & o Y ¥ & v Aw WY 1 Ao Yo I '
imwﬂmmammanwumnma FINGUYNATVOIUITHN "lmm UIBNY 11"1]1"11EN°1J5$L‘1/1P{GI1\1"]

a

U 2 v o [y d o v o o A 1 a 4 @
4. !1]131’11!\1!!@5“]‘14&3Hﬁuﬂﬁ]ﬁiﬂiﬂﬂﬂﬂ - uﬁ’iu\iﬁﬁiﬂ@ﬂﬂ?ﬂWﬂ?ilWNHaﬂ? TﬂﬂﬂWiWﬂQLHUWuQL‘]ﬂgiﬂﬂuﬁ'

& ' S < 9 9 o Y a3 Y A 1 o f
uazgUnIBiANIAITDEUA 191 101219 1R esER Huwaaas uazune iWudu edesmiteluaain
OEM (15zainafosay 95 ¥93318'18210015018) tazaaia After Market (Uszuadosas 5 vea318'1d01nm3

3’/ 1 a Y] I o ] = a A v A o 2 v
110) N lutazanlszma Taonaanmumins el 3 wiiane misiudu5o31 (Leather), TN (Cut
. v v s . A o o o & oMY Y o v o
Piece) Az WIARNIUIZT08UA (Cushion Cover) TavuFinazsimsdaduuizwiiald udnildawiudy

9w

' v A Y 1 aw ya £ /A o v qVo ao I a '
Iﬂ‘NLmz ﬂ@il@'ﬂﬂ'lﬂﬁ']ﬂmu llﬂLLﬂ ‘]JTH‘V]@Nﬁ@%uﬁ?uﬁﬂﬂuiﬂﬂﬂ']ll'ﬁ]']ﬂﬁuﬂiﬁﬂﬂﬂﬁy‘ﬂP;!Wﬁﬁﬁﬂﬂﬁzlﬂﬂ@l’l\?‘v]

J v
> mmmmmzmazmimwﬁwu

Y

n [ a o ¢ o Ao
NIEJ‘U18]!!@13'61ﬂ‘Hil!aniﬂﬁ1ﬂﬂlﬂﬁwaﬂﬂm“ﬂﬂuﬂﬂﬁ1ﬂﬂl

1>
v A

' a o 4 v A a o J A v oA I [ { o a
ARUNAANUNHUIN 4 AIYNAANVUNUBDIUVITEN Nﬂaq%ﬁiuﬂﬁlﬂlﬂ‘ﬂu‘ﬁﬁ1ﬂﬂl 9 Lﬁ’ummﬁﬂmmwmmﬁuﬁﬁ

o

ﬁ?ﬂi?ﬂ?ﬁmu?zﬁu msdmau?mﬁ’mmam L!a&ﬁﬂﬁﬂﬂﬂlm‘ﬂWa@]ﬁmcﬁﬁ@liiﬁﬂﬂ’ﬂi\l@?}}@ﬂﬂﬁﬂﬂﬂﬁﬂWQ i’JﬂJﬁ\?fﬂi

o v a 9 A o ' Y A o ¢ @ o & A ' 3 A
§‘U‘1J§§5ﬂuﬁuﬂ'l@nnigﬂznﬁ']‘ﬂﬂ'lﬁuﬂ IﬂUﬂqllgﬂﬂ'IL‘]J1ﬁﬂ1ﬂm@ﬁﬂa@ﬂmmﬁuﬁﬁﬁ?ﬂﬂﬂ ﬂ@ﬂf}n@ﬁﬁ']ﬁﬂiﬁllﬂﬁ']ﬂu'] N

o a ¥ A o 3| . a o 2 da o WY Yo 9 Y a
maummnmuw‘lﬂmu Manufactured materials and Parts, Namﬂmwwmumawm llmm ﬂall[fiunslﬂiﬂﬂﬁiﬂ uazqwam

Y 1 =) Al a % T %
wosiines, aaduatiunzmiiuazFudiumivdmiuse Taun dwdnginssianuasnoud nagwinsusiveuaudad
Y
=\

Y 1 Yo 9 A o . & ¥ 2 ' P a o ™
IBKN "lmm ﬂ@llﬁju%m"ljﬂﬂﬁiﬁfﬂﬂlliyﬂ Chain Store 4t81& Super Store L‘]_]L! W nat lue9 3 UNeuu uSEna .lllllfﬂ'i

2-

a

Y a Y @ o o Y 1 Il I @ A~ a '
W\‘IW\?QﬂﬂﬁWﬂiﬂlﬂu 30% ellf)\ﬁ?ﬂhlﬂiﬂﬂ aﬂymzﬂummmauwuﬁﬂu ﬂﬂ1mu1mgﬂmﬂu“lﬂiuaﬂymzmmimm

.3

o 4 ¢ v Ao v A o A o 9
AVIIYNUNUIUIU L%@Muiu@lmiymmgmwammmmami‘w uamﬂuaﬂmdﬁgmwmmu‘ﬂﬂ Iﬂﬂll‘]f@\ﬁ'l'l\?ﬂ']ﬁinﬂu'lﬂ

ee

NalAgATINUANAALATAIUNUVIY (Agency) HIBAUNAI (Middle man) Taslidadiunissimuielulsymeady

gH

Y
antlszmalszina 70 : 30 Tasasoon ldinguilszmeaie aeae Taii -

a o Jd o o o

pannumlidaienuay ——  awigoin e uazlszmalunouesy

a o 2 Ja ¢ o A o A
Naﬂnmwmmmmwm —_—> ﬁﬂﬁﬂmsmamqyuazt‘gﬂu

a o J @ a A A A aa (A 4 a A
WAANUNIUVICH UGS EE—— l1‘1/'IEJ wawe oulailide Haltud uazoume

2 v o w 14
FUAIUNUITTHITUIDYUAN

Y
391l —>
¥

a o J ' v I @ a ' A a 4 Il
WAANUNVDIULAUTANUDY aAUIFaULUIN, UAUIA, ﬂQNﬁWﬂWWQIiﬂ, ﬂJ‘LJU, Fan 15 uazwin

o o a v d 72
B s ENazyeanams I HIgVeINANN UNHII

v o

a ] a Y Y ) ] @ A o g o Y J a
jip] ‘1/1i]TH“L!1EJﬁuﬂﬂﬂLlﬂgﬂﬂiiﬂEJN']‘L!Wuﬂﬂu"’lﬂﬁl"llf)\iﬂiyﬂlﬂuﬁﬁﬂ ElﬂLJuiuﬁ’JuﬂJﬂﬁNa(ﬂ U

9
7 9

' @ ' { < 1 @
iﬂﬂu@ﬁﬁﬂWi"’lﬂElWWHGI’JLLWHSUT‘(’Jﬂigiﬂ‘m%}@ﬂﬁw 90 muﬁmﬁaLﬂumimwmumqwummmwmmm N M

= o Y K

YpaUT NIz mInUNeLazfhemsnainvouazNansuie 1HINAANNAGIR AL AT AITIDIANUADINT VD

Sllls}d ' o )

' v
ngugnm Idiueded Taedudwesusiniinehnelulszmaagasoonanlszma nalunnuszms oiFe wazgls

QT a

20



9
v @

Taedumveeus i 4 Uszan Tvesmamsiminenazngugninuanaisnuauilszmnaud

a o J

v Yy o o o d Y 1 aw Ya a o o A o 1 X 9 7 A s 2
1. nqugnmﬂanwamnmmwuaaﬂaﬂaﬂ Vlﬂllﬂ TJTHVIZ\]'WQW NANNUNIATOIN U 1Y U LD T93N W‘Iﬂiuﬁ]@i Vlﬂcluuas:

malszmna Tagldadiumsaeesniszuadosas 20

a o

v Y w oa w  d Vo i P Yo 9 ' vy 1 3 Yo o
2. NRNGNMHANNANNUNVDIAUAN AL "lmm UIHNH W1 INAaLseime LLaZWﬂ1ﬁ\ﬂuﬂ'5$mﬂLﬂuFj"i‘]Jﬂﬁﬂ”l‘HquJ

g

ll @ Y = Vl 1y v A A Y (a_a ¥ I/l 1y Yy A Y =
’LIENQﬂﬂT]Jﬁﬂ Iﬂﬁl!ﬁﬁ Mﬁﬂxﬁﬂwﬂ%ﬂ’ﬂﬁﬂﬂﬂT‘i"’lﬂEJ!L’UiJﬂi%ﬁﬂElQﬂﬂ1ﬂﬂﬂ RINNIN 11@lﬁ)\iﬁﬁﬂﬂilﬂﬁﬁﬁ1ﬂﬂ1’llﬁﬂl®\i ag
y & o

"y v A A 3 o a Y a Y A 4o ' I o ' S
llﬁJ?]'éN!.l‘]JﬂﬂTig‘iUWﬂ%@ﬂli@ﬂﬂ?ﬁ!ﬂﬂﬁﬂHWﬁU‘f’n Tasdumdszinnil vSEnvzdeeenduran Iﬂﬂﬂ@llﬁﬂﬂ11/lﬁ1ﬂm

u 5]

Y

' 9
18un Uszmalusavensm, 151 uag ajiu Taoidlumssmiheliiugnmaalsameaneuiaualszinaiovas 90

]

v 1% [ a o J ¢ a Jd Y 1 awv Yo 9 Ja 4 ' Aoy '
3. ﬂq3»]gﬂﬂ]ﬂﬁﬂﬂﬁﬂﬂm“yuwﬂiﬂ!‘ﬂﬂiﬁﬂﬂ .lﬂllﬂ vsEnddutuvesinesvesaelsaina Taslidaaiudeeentseua

gH

[ o J Y ' ao 9

a v a v o v d a @ J . . @
4. ﬂijugﬂfgh‘ﬁ ﬂWﬁﬂﬂﬂ!"ﬂ!U1$‘ﬁuQ!!ﬂ%%ud?uﬁu@ﬁ]ﬂﬁﬂﬁﬂﬂuﬂ ]‘lﬂ!l, VIYNANAALDISTUITOEUA (First Tier) lrlﬁgi}'ﬂ‘ﬂ
Y

a Ea 3‘/ A o a ] Y a aa a a a g I F) A v Y a 4
UITHNHAAATDYUANNC) TN‘;IJ’E]Q’CIJLIH THIFDLNTN LU TaToan HAYVY YYD DY UDY wuau HAagUTHNRARAATDIUA

Q
o 1

Taoase 191 goua Falinsnszaregiumsnan lUdslszmanien Taelidadiunsdeeentszanmiosas 7 uazdvio

a A 9 a

¢ o A Ao Y9y ) Y v & a o )
mﬂu@maﬂ‘ﬂnwwNamauﬂﬂwmmammazmman "lﬂll,ﬂ TG]IEJGI'I JOUA ngﬂ“y“]j “]Nﬂﬂl‘ﬂuﬂﬂﬂﬁ?]llll'lﬂﬂﬁl'ﬁﬂﬂa%

a o J
90 UDIYDANAALUIEHUITDIUATIN

" ez ITgAmMuN I INVRINgUNAAN 1T
A v a 9 Y [ U a = Y 1 a a A 1% S 1 19 =
esnnTudegiiududvesuSinuauiu 3 nquysie sameldudazgsnsszindaduainuanaienuly &

' a o I ' v a Y Y Y Y a Y Y
LW]a3Na@ﬂmmmﬂ?1nu@]ﬂﬁ1ﬁiu@?ﬁuﬂ']ﬂf]u"lﬂ\?'s;fﬂ L!a$ﬁ11ﬂ§ﬂll‘ﬂQﬁﬂﬁ?usllﬂﬁi'lﬂulﬂ@'luﬂﬁglﬂﬂﬁuﬂ']llﬂlﬂu 7

v o

a o S = 1< Y =t Y A o A a Y J a Aa o ' o Y a o 7
AOANTUN Gmi]zmullmﬂuﬂ 2561 ﬁ'lilllﬂsllﬂ\iﬂi‘ﬂﬂﬂil'ﬁnﬂﬁuﬂ'lﬂ@ﬂ‘l}ﬁﬂﬂwa@lﬂm“ﬂﬁuﬁ "lﬂll,ﬂ nannunriiedninon

o

A o @ o oA A o @ /a7 o A o @ o 2 v o  w % '
Wﬁ@mm“ﬂﬂjmmuﬁ@lﬁlﬁm Nm‘mm“m‘l/\laiumai‘ﬂuﬂ HAZHAANUNIUIE T UILASHUTIUNUITTHIVIDYURA ﬁﬁﬂﬁauﬂﬂ

Y

ya I 9 Y a a o o v R a Ay 99 Y o
'i”lf]llﬂ alluiosaz 11, 5,3, uag 77 51]@\1518“1@5]1ﬂﬂ1'55lﬂﬂ!>m$Uﬁﬂ?ﬁm@ﬂﬂﬁﬁﬂﬂ1ﬂﬂ1ﬂﬂ %Qﬁuﬂ1ﬂﬁi1ﬁi1ﬂqﬂ1ﬁﬂﬂ

v
A o W @ @

a 7 a ¢ ~ o g a da A
VIHNNI 4 Nﬁ@]ﬂﬂ!cl/'IGIuﬂﬁ'.]Lﬂin‘Vi!.!‘L!'JIfﬁJLLaZﬂTJ%Q@]ﬁ1ﬁﬂ§§ﬂ%\1ﬂﬂ’]1ﬂ%1Lﬂu@%}ﬂﬁllﬂﬂﬂ1ﬁﬂlﬂ51$ﬂ JU

[ J v v d
1. Qﬂﬁ1ﬁﬂ§iuwaﬂﬂmm1’iuﬁﬁﬂ'3w9ﬂ

@ a 9

4 v o I o A o Yy a a 9 4 @ ' 2 o 9 o q ¥
Lﬁmmnwummﬂanﬁmﬂumqma1 iy‘ﬁLﬂllﬂql‘h'wmﬂﬁUﬂHﬂ%@\ﬂ’iu\WINﬂ LBU LVNUATDIN ﬂﬁﬁil‘ﬂ'l ‘1/11114

v o a v o Jdo A v ' = A A A
Qﬁﬁﬁ’iﬂiSSJ‘I’THQEWI’J‘V\lﬂﬂllﬂ’JHJﬁll‘W‘L!‘ﬁﬂ‘llQﬁf‘ﬂ‘ﬁﬂiﬁulﬂiﬂﬂ‘ﬁu\uﬂHE}ﬂNMWﬂ “ﬁﬂiuﬂﬂﬁ‘ﬂW1H1ﬂq@]ﬁ1ﬁﬂ§ilﬂﬂﬁ€]ﬂ

v v W @

Y1 g A 9 1 @ 1 A @
ﬁ‘u\iu‘uhlﬂ’J”Ilﬂ_]u@qﬁﬁ"l?iﬂi‘ﬁJ‘mJﬂ’JnlﬁWﬂﬂJﬂiJﬂiZL‘VIﬂhlﬂﬂ lmllu‘ﬂi]ﬁg1J’LlQﬁﬁ"l‘]/iﬂ'i‘illfﬂiZ’N’Of‘)ﬂﬁu\mamﬂiﬁ]\?ﬁu@ﬂl@ﬂ

o

v A Vo oA Y a A R Ay a Ao ' o
Inedoundymsuisiunguusaluaaialan Tasmmizduannindszmadudalidunumandandind dsznouny
a a v o A o a [ o o
Awan ludszmadszaudym Tumskaamisdaivlon ldunlSinadagauludsema lifisanesi lddedinisindion
aalszme pan i hisinaueuazdininasgiuiaelszmadesns mldlSunamsasesnmiaziniosmisues

o ad o o o o A @ o o v a o &
llﬂﬂ%gﬁ@@')aﬂ IﬂﬂﬂﬂﬁﬂjqﬂWuQﬁﬁjﬂimuqﬂﬁjﬁﬂiiuﬂuﬂl!aglﬂiﬂﬂwuﬂ "l]“!,uﬂﬁhlllaﬂymghlﬂ 4 YUA AU

(1). Mi9a@ (Fresh Hides and Skins) 1111894 Wiladaiswmasy

v ¢ A o A

(2). M179AY (Raw Hides and Skins) #1894 viiladain ldanTssnuadad wienilsanngalyldmu
as @ 1 ] 3 o o 1 o v Y
nssuIsMsHennaazIUnsTHITNMSINUS e luanyaea1eg Ao M7 1nae (Brine Cure)
Y
RRIVGIGED (Wet Salted Hide) iU (Dried Hides) ¥199104181 (Arsenicated Hide) 1182

nilaniininasmAuRa (Dry Salted Hide)

21



o &2 o g = v Ao Vg ¢ o an a a
3). viriarennadusogal (Wet Bluenuiena wiisidalon luiaSvauyseidivianssuisniswandn
[l =& 3 "o as 1 A a g @ o < 1
1 29 FWuagnunssuIsveaay lssauierandumisdondu5agiae )
o s & v a A o ' H H oA
@. vilaendu5a31l (Leather) vueda niisauiir ldugluiimlaen sl nseiiier 1l e
nlasunlasqauantianisluvesmisdaililsmmanmninilesuazainsnthundanilas wu
9 a2 o A g a o ' @ 1 [
Msdoud oaae ol unaaiuainiine ae li
Tuefiahiuu amadeenidinguesdnanlaun auigowim g5l qiju aziuesnnals Junazdula

4

a A o o A v o P o o A A QUMY o o oA
%u%ﬁuq@ﬁ?ﬁﬂiﬁﬂﬂ@ﬂT’TLNHJ‘HQ@]ﬁﬂ’iﬂiiNﬂﬁ@Qﬂ?ﬂﬂﬂ'ﬂﬂ§ﬂ31u$1u1mulla$ﬂ§$ﬁllfniil! nga LWfJGl?imlﬂﬂu\iﬁﬁl?ﬂ

P '

' Y
Wonuds Hgauamadudue  msudstuvesdisznounis lugaamnssuiisenoudisdinansuniaiuye

v A9 o

Y] o Yo @ 4 o v 4
@_ﬂizﬂE]’Uﬂﬁﬂ181uﬂizmﬁi]%‘ﬂ'l"lﬂ’dT]J1ﬂl,W§'I$uE]ﬂiﬂﬂi]$W‘]Jﬂ1J‘]jﬂJuﬁ1 Glmmwmmmmmq;um YINVDIN luli’fN

@ ?,’, { Y 1 o A o ' ?x’)
GUENfﬂii]@WNIi\i\ﬂu'ﬁ"ﬂgGIENE]QLﬂWW%GluLEUGIQGI'ﬁ"I‘Hﬂi5MW@ﬂWuQﬁWWQﬂWiﬂTHHﬂWﬂHH

a o J Vo A
2. ANMHNITHNANNUNVBIAUAAN AL

£ ] £ ! a a 3 ) ) \
ﬁmummfﬂmquu ﬁﬂW\lﬂﬁLL"lN"IJUﬂ?JUGISJ}1QQ\1LW§1$§?{U?%}1VIﬂ!!ﬂumﬂﬂlu%ﬂﬁﬂ?ﬂﬂﬂ?i LFU VAU

@

a 4 1 o 1 ' v o @ 2% =
wargan uag PVC_C imﬁmﬁa'lnﬁ@mmamaﬁ’q muuuﬂﬁ’uqmmﬂﬁimmmu’quﬂummﬂwmﬁmwimﬂmm

4
=

<3| Y y o a 1 { 9 ' < Yo ‘.
anuilnlyIdedgaivzanaunsizingauniilsmaidosasediauiv ldsaluszozvareilfruni

a o dJ da d o
3. gaamnIsuNans NIRRT
7a PRI T & 7a PR & Y sa 2 ¥
gaamnssuleiiwesmiviludiunilsvesgaaminssumlesinesniua Falsznoudls mlesines i
A ¢ a A 24 a o S Y = K] a ' ' d‘
ostines lang Nueunueun wlediineiaug (waraan ¥l ve Wudnazlugnimiuniyanimsdiesni
A X ' VA 9 aa 9 = 9 v o 'Y o
muIued Aoy uiizliaumsnignaindszmadusziduudstuuadilsznouns uilszma lnedaauiso
T oy YA Ao o @ WY 1 o a Ay g a9 a 9 A :
pusiu Iditiesnnaaaiidingvesilszme lne duldun anuigonsnm filu Huamandesmsdumnlgunin dawew
asanawaz ldnasgu Ausinguisantszmadud liawisawamndud ldansoneudussnnudesnisues
[ ' 4
amanana1la
Tagiiumsisihenisduldnugndmin argaldsniusiaslulszmeniionins o Sweety Home

@ a

X a a o l Ja J [V [l 4 @
Industry Co.,Ltd. %Qﬂi%ﬂﬂ‘ﬂﬁiﬂﬂWﬁm!ﬁ%mﬁiﬂﬂﬂ/\lﬂium@iﬁfﬂﬂiy DUAY 1 UDINUN Lﬁaimnuwamicwlmm
Ao o o ) I o & ¥ o A A A o ' &
Iﬂﬂﬂﬁ‘lﬂﬂ‘]ﬁﬂﬂl@lu?’l i]&’Lell'l]l‘]JGN Line @]ﬂlﬂﬂiﬂuﬁ%i‘ﬂxﬂulw@ﬁul,i]’é]i‘ﬂﬂﬁ N Sweety Home (WH1) w99
1 v o [ o a o o 1 o U @ < 1 [l
sawnuanlSulyaagiaraasua M guiasgiudina udwhmsasesnsuazilugesnieadesie1dna o lu
DU

o J
4. QAMMNIINNTHIIAHTUIDIUA

) &
VDUANUITY

@

s o a A ' a ' ' 4 o
gaamnIsusnoudilugadinssumsnaansguia lnelimsauaiumsauuiedisaeiiios manau
gaamnssuluszezusniunsnaaionaunumsiuii lasiguiatiuleuisdsganisasnugaamnisulsznou
1% . : a ya a ¢ a0 g & A q9
sooua uIng Wiun1asn1san 9 019 M Iiansdss Teminsasnu nazmsaamBiuiFudiverueudiiie 19
o
Uszneusasudluilszma
1 [ < @ e
Tuszezaoiguia InetiuTeveniumsadnanuduniadnugaavnssusooud lulszma Taslinasnis
v A a Ly 7 a
msaudsumskaauas 15sudieuoud lullszms 01
7 ¥ o

@ g o ay 1 4 .
1) mﬁJ5mlumﬁum’fwumuﬂimgﬂﬁnuim (Complete Knock-Down:CKD) 182508 UANIAU (Complete Built-

Up:CBU)

22



o o 1 92 sa a Y 5 i 2 A o~ o o qU
2) mamvuadadIumslgsudiusosuannanlulsemaAvia (Local Content Requirements) i3 iinatisny 1%
] ' ' = o A o 1 a %
Aaug 1.0, 2518 nazaenIn1ans InglaimsUSumudadiu Local Content Tunisnansnsud luiszimaun
<3| o w = a R ' v 2 =~
Wudrdu auluil 2559 msnansnoudluInelidadiu Local Content gani1 80% vosyamudiuildluns

a 4
AN TDYURN

a o

' a ' 4 9 a ' Ao 1 Al o a :
3) ﬁ\uﬁillfﬂiﬁ\inuﬁ]"lﬂgn\‘iﬂiglﬂﬁlﬁaGlWLﬂﬂﬂ15ﬂ18“@ﬂﬂq\uﬂﬂTu]a?]"ﬂ’]ﬂﬂiyW@1Q‘ﬁ1ﬁgﬂiﬂﬂﬁm%1ﬁqﬂﬂ GTNWE]

Yy 1
vnuTewednaui liinanmsveenisamugaamnssumsnaandudiua lulnsedaoiiosazinald

a

% ~ ! A 3 X I o o o
Q@]fﬂ‘l’?ﬂi3lliﬂﬂu&slallﬂﬂhl‘ﬂﬂnﬂQQIGHQTJVITH1/]!GIJZJLHNGUHHJL!ﬁ']ﬂ“]JGIf'JfJﬁu‘]JﬁHuﬂ?ilﬂﬂi@lm@ﬂ@ﬁﬁ?ﬂﬂﬁillfﬂi

a 7 1

A o J o aa A
Wﬁﬁﬁﬂﬂuﬁi‘l,!ﬂﬁﬂﬂﬁhlﬂﬂ IﬂfJLﬂ‘W1$ﬂ15ﬂlﬂ1ﬂﬂ1§ﬁ\ﬂ@u"l]ﬂ\ﬁ_li‘]sﬂ/liﬂﬂu@]ﬁ@flﬂﬁﬂ]ﬂuﬂlsﬂﬁﬂ16@1/]1«!11!]11/161

o 3 a

]
a

1 o @ a o X 1 Y a < A o o a
TEEATE RS TR R TS 2530 HadINNALH NI Plaza Accord G'fiﬂusmanmuumumuumm%umuwﬁﬂﬂm

Ay Y 9 a o A Y a o Y "o o
mﬂummﬂwgmmiwamwﬂmEJL‘Waaﬂ@unumiwammziny1mm‘lm‘1ﬁﬂuclumsmlwuﬂszﬂmmu

o a

v a

mevidunaiIngaasugne lulnedl 2540 n1ems InetiuTevrereudsuldanmnadunnefulunimsine
¥ ) o % 2 9 ) & Vo <
wiounahmuaunuanngaamnssueusuavelszme Tasauihligasunssusooudlunejsgmsiu
¢ a ¢ a ~ . . o q ¥ a a v
AUINANMINANTDIUAYDINNNIAIBIFY (Detroit of Asia) 1 1nansasuuilaslaseaingaannisy
s & Yo A a a s A X Y o ~

sooudadruniulavanasaaandds sy 1Ly Taglsaumsnansasuamuayun 0.36 aruauluil 2540
I o = o = A

11 1.94 Srusuuil 2559 w5 eve1e67 10.2% (CAGR) naziimsnlasunilailnseadnaainlasniuaaia
) A X oo o - 3 v a ' ¢ Ao " ;A
gaeanuyududdy ol 2551 Wudumnlsmamsdeesnsasudued InelisiuiuunninlSuums

smieluszma (lisnill 2555-2556 ATl Iasemssonuusiienszquaaialuilszina)

ADUMIA NN

Tugaa 5 Firun anggamunisusaoudued Ineneudnaiumiu Tasmmznnmsifgualivnesminszdu
a ] 1Y = = Y L a ] ] @ 1
wsugnarIu “Iasanssaaunsn” 1uil 2555-2556 Urnaldaarasooua ludszmamau Taogauinluranaiginanlag
gpAT 1M UI0TOUAGID 1.4 d1udu naz 1.3 dmduludl 2555 uaz 2556 awdren (Reudumasluil 25502554 7l
venvemasilag 0.7-0.75 A1ufY) UsznouAUMIAI90NTDEUATIAIUIBAIABITLBIINMTAIPDN Eco-car Auidon 1y
' A ' a ' s A 2 g '
Y93 IATINMTAUATUNTAINUVDIAULNITUMIAUATUMITAINU (BOD) Tinaldsoadioonsnsudmudumiunii 1 dw
P 1= <3 9 a a 14 ' o ] A 2 = o 33|
Autiuaall 2555 1uduu nazdsuamsndnsosudve Inglurrsnardinarmviumnuaziszaugauiu
aa A @ = [l ] ~ a A @ a
Usziansain 2.46 auau 1udl 2556 agalsnaw Tl 2557-2559 mskaasnouduesnsanauiegi 2 d1udu Tavll
> o o £ > A g
AUNANENIIMINFAAMITUITIVDIAAIATDUA ULl szmavasauga Tasesmssasuusniilun1sAegasd (Demend) lu
G v dy L =Y Y Y 1 o ' o
PUINA HIDANMUADINMTHDIDOUA IUT2oY 3-4 Tarenthunsa e lurieszeznarlnsemsa Tavseasmitesoous
1A Y o 1A 4 = "o < Yy ' ]
anasnegnlszum 0.7-0.8 dwauaoll tazaaiasnoudanielulszmalinzmsudatugunss wuldndauus
MInaavedaesasudnmslasunilatednannn Ias Toyota Haruutianamsnaaludsemeanasednaitioey aiu
v 4 1 A 1 A 2 v a o
NeRUABTeUdaY 9 1ALA Isuzu, Honda, Mitsubishi 1ta Nissan Wilduutaa1aiiuyy naslimsitladisasud luaa

9
1139 99 Eco-car ttaz SUV 1fanuvavu lupaia

uun Idugaamng sy

4

J = aa = a J o 1 sa ' @
Qﬁﬁ?ﬁﬂﬁﬁi\liﬂﬂu@lﬂlﬂﬁq‘ﬂﬂiuﬂ 2560-2562 i]%iJ“ﬂﬁ‘VlNﬂﬁu U AITIINNTHUIGTOIUANAIAIINNAVUN

a %’, 1 = 1 a A a 1A Y [ A
wulansaaialulsemeanazaaindsenn laglull 2560 MAENUTIUNTHAADEN 1.89-1.92 A1UAN HI0AAAT 1-3%

k1)
]

Yoy noudvzaeroanssuluil 2561 ludns 4-6% Yoy wielisuimnswaaogh 1.98-2.02 dr1unn uazluil 2562

VEIA 3-5% YoY Neanani 2.06-2.10 S1AU

23



a o 9Y o a 1 9 1 1 1 o d' 1 d’l
VIYNA “lﬂﬂuuum'iﬂaﬁiNT'iNmmmqul,mﬂ“rmsluﬂizmﬁﬂummma 15 NINYIAY 2558 Tﬂﬂi’iwmumu
S o g ¢ ' ¥ a a A X
WuTssnudaduizsooua yan1 250 awumatedluadsygnonmylosnla daugad1mnssy Sanco SEZ ¥4
A o v 1 J @ A o < D o w Ao & A o w a
vsndeuludadiu 25% sy USEn wuewa a1l3e $1na (Wszmalne) Tasusinaauihiiezveemdimsnanld
f v v 1A
gan1 1 dauaet)nelu 2562
Yy 9
Iﬁ'ﬂ\ﬂﬂlﬂngﬂﬂuﬁllﬁﬂuﬁﬂﬂQIULﬂJﬂ!ﬁiygﬂﬁ]WLﬁHﬂ@mﬂﬁ WW\ﬁnﬂ"]ﬂmlﬂullﬂfJ-ﬂllmﬂﬂ N3 6 ﬂTmummmu
o q ¥ ' v Y a ' o Ny & a = o
1/1ﬂ‘ﬁ?fzmmnﬂsl,um'iﬁdﬂammmﬂuﬂizmﬁhlﬂﬂ !,Lasmmzmzma@ﬂhlﬂﬂdmdﬂizmﬂaﬂmﬂ SFUTTUUAUNISWAIUN

MAIMINAATINAUNUTUATI 8D UDE1A DI DY

d 1w
NICNTULUIVU

4 @ @ 'V 9 { 1 1 Yya 9
iesnnlutlegiiu aanaussnululszmadunazAeauuiisasiadnignanlulsamalnedwa ldaud

@ 1 Y 9 (Y] A 2 a v 33 ]
3anq]ﬂﬁnﬂTJ3ZH/]ﬂ@]\'1ﬂﬁTJllﬂlfUWNWLL"UQ‘UuﬁlUQa1@1ﬁﬂ!W3J3J1ﬂﬂJu1u‘ﬁa1ﬂQﬁﬁ1ﬁﬂi'ﬁll L!ﬁgﬁiﬂflwaﬂﬁuﬁﬂlﬂuﬂﬂﬂuxi

v o

a a Yo a Y =3 1 [ [ I A 14 o @ A v
ﬁiﬂﬁ]‘ﬂ]‘lﬂﬁ1JWaﬂi%‘Vl‘]Jmﬂﬁuﬂﬁ1ﬂ?gﬂmﬂﬂ§$mﬂﬁ]uﬁfuﬂu hlmwmﬂu mosimesuils visdaivlon IANTOINUIANG

° ] o A a v A ° A K Ao 1 W Yo ] 5 "o
‘Vl'lslﬂﬂ’lﬁﬂ’]!uuEiﬂ%Gluﬂﬁ]i]Uuuﬂ')’]ﬂﬂWﬂa’]U’]ﬂlWﬂJNqﬂﬂlu Llﬁ$UiB1’]ﬁ"]uslﬁfgllﬂﬂuaJ1165ﬂaUT‘I'ﬁﬂ'IUT]ﬂ']GlUﬂ'ﬁLL"lN"Uu

a

A S @ '

2 99w ° & o A o Y a o 7 a o o2&
INHNINUU ﬂ11ﬂ6@51ﬂ111§aﬂaﬁ mﬁwaﬂigﬂnﬂﬁﬂa’nﬂi‘ﬂﬂiui’]uz@'Wﬁﬁﬁuﬂﬂﬂﬂ L‘V\l’f)‘sul,%ﬁ)iwuﬁ LUASUBDIUAUAN I[N

o

v A Y a

Yo k) 1 [ o Y a o a a 1 @ £
ﬂllﬂi‘llwﬁﬂigﬂ‘i_lﬂ’lm"]f‘uﬂu ‘1/]ﬂ‘ﬁ‘ll5‘HWNﬂWiWﬂﬂﬁquﬂU1ﬂﬂ15ﬂ1Luu'ﬁqiﬂ"l]cl,‘ﬂll Tﬂﬁmﬂﬂwmumazwammwm

' '
A o v R

9 o J A ' I Y Ay Y o a a 9 A = Ed A
AHIUTDYUALDSIATOIANLUAN 1/1mmmwuwuﬂuﬁummm“lﬂfmmamu1fg“lumswammzﬁummmmwmﬁwu INo

q U
o {2
U

< Y] ' Yo a v A o o Y] 1A o ° a Yo a 9
!,‘]Juﬂﬁﬁﬁﬁﬂ’J”Illl,mﬂﬂNﬁlWﬂ‘Uﬂ’Jﬁuﬂﬁli‘J\ﬁJiHﬂ L!agfNﬁ"IllTiﬂﬁ'iNi;ljﬁﬂ%WiJLLﬂ%@@]iWﬂ?hliﬂQQ u“lw VAUAIUDI

Y

7 @ [ a v o [ I o
Uﬁ‘kﬁ’]ﬁ?ﬂﬂi%ﬂf]‘Uﬂ‘l_lﬂ?illﬂl\?ﬂluﬁlu@iﬂ%m1$Wu\1ﬁ1ﬁiﬂiﬂﬂu§lﬁﬂ\ﬂ

' v A .. a8 vAg 9
Nguusannin esnndudumndealdniu
g lumssda vagliuasgluiGesvesnunmiaeudegaazdesldnauiuneungnainzeeniulugunin

Ao Y a

A v A o ' ' A w o a Yq 9 & { o s
AUAUDIUTHN LWI‘VHT‘I'JTU“J‘H‘V]fﬂ1115ﬂWﬁll‘H1ﬁUﬂ11Wﬁﬂﬂ!ﬂ1wuﬁ$§ﬂﬂ5§1ulﬂuﬁElﬂlliUT@QU?HWQWﬁWSﬂﬂH@Lm%

Yo ) Yy Y a @ 2 o o o g Vo Ao A ¢ Y A Y}
llﬂi’ﬂﬂ'ﬂllll'cn%ﬂi]11’?L‘]J‘Ll[dWﬁG]L'LI"I%‘Huﬂllﬁg"]fuﬁ'f]u‘]’iH\iﬁTﬁiﬁJﬁ'ﬂﬂuﬁﬂlWﬂUUi}JﬂWﬁﬂiﬂﬂuﬁlm? Iﬂﬂ?ﬁ‘ﬂﬁﬂﬂ"ﬁ]%

U

v 9
-7

wlaou 1 dnaamnemisseaudidiull1den iesnnmsius¥nnaasasudmznlasudrandud lundazasniuae

g

9 Y o 2

Idnaraeudiannmsizdesiinisasivaeuguamndudwazmasgiumseaa e Iiimannuiulausgmiug

A a Yquyy Y o q Yy ) "o Hay v Aaaw A g
fnll'liﬂWﬂ@ﬁuﬂ11ﬁqﬂ@1ﬂﬂﬁ1ﬂﬁﬂﬁﬂ1i ‘1/1']11(?ﬁ‘ﬂﬁnfﬁﬂl"ll'lll1LL"1N"’1]L!G!LIQ§]'GT114ﬂiﬁuulllllllﬂﬂuﬂ UIEN Glugmz‘ﬂ ‘]J“Ll

3

a o L, v o W s ' < d‘ a a
ﬁwammwm lLﬁ3"]?1!@'31!??‘LNfﬂ‘ﬁi“ﬂﬁ'ﬂﬂu@li?ﬂi‘ﬂﬂJ"Uﬂ\i‘ll53Lﬂﬁﬂal‘]%jﬁ'gEJgL'JQWHWHW@ﬁllﬂ?ﬁiuﬂ?iﬂﬂgwaﬁﬁuﬁ}flﬁmlﬂ
= 3 Ay y v A g A o a ¢ % A @ a H) dy
AUNTIN LLﬁ&’iliﬂﬁ5gTHLﬂ‘L!‘V]11'3’31\1%]SUE]\1Qﬂﬂ?ﬂlﬂ'L!‘]_ITHWNa@iﬂﬂu@]ﬂﬂﬁu'ﬂ\‘lﬂﬁmﬂﬁmﬂu UASTHIIONINT MIUADIUL
A o a @ 2 1 v o o J ' . . -
mamwﬂaluqﬁﬁmﬂsiumiwam‘uwviumaz%umuwmmmmmﬂumzﬁag 2 99U ﬁ'ﬂ Tier 1 1tag Tier 2 %Qﬁ

1 v &
ADULUANANNUNAD

. A A a o a I 9y a @ 2 1 v o @ J 1 Y o A v Y a
B Tier1l A9 NINUT ‘V]llﬁﬂ']ugilﬂuﬁp\lﬁG]!U1$“Hu\1uﬁ$‘]5uﬁﬁluﬁuﬂﬁ1ﬁ§ﬂ§ﬂﬂuﬁﬁﬁu@ﬂ1ﬁﬂ‘ﬂ‘ﬂﬁ npRaa
% o ¥ & ~ & v ] Y 1 aw 9 a 7
ﬁﬂﬂuﬁiﬂﬂﬁiﬂ ANUU mmﬂusluﬂimu Qﬂﬂ']"llﬂﬂﬂi‘bl‘ﬂﬂ"ﬂzllﬂllﬂ VIHNHNIATDYUAANC
{ o Y a @ @

n . A A A = I 2 [ v o @ o Y 1 Aa A g
Tier 2 AD NIINUT nigouzudnaazniiwassuaiuniisdmsusosudadaneu lvunusgninilu

Y a o 2 @ o  w Q9 Vo Ao Y a I 1 & W Y d a ]
@,Wamm:wumaz%uﬁauﬁmﬁmiumﬂum MANVUITHNHAAATDIUADNAD T U b]JJ.lﬂL‘]JuﬂWiWﬁﬁ(lﬁ
Y

v ¥ A o ~ 1 a o Ad @ a @ 2 v ) 12
Taoasa muuqnﬁ’wmmwiuﬂimﬁ %%hlﬁ}!,lﬂ vsEnnuaumuraaznias sudumiid sy

I Yo A o Y A J
iﬂﬂuﬁﬁlﬂﬂ‘ﬂﬂi‘]&l‘ﬂQWﬁ@]iﬂﬂu@]
Y

o a o a U v o [ 4 g’/ a o o a Y v = §
Iﬂﬂiuﬂﬂi}ﬂuﬂ?iNEWII,°1J'I$W’L!QLLEI%‘B’L!ﬁ?uﬁuﬁﬁﬂ’iiUiﬂElumﬁﬂ'ﬂ‘ﬂQWNﬂﬂlﬂQUi‘]&lﬂiﬁ‘ﬂ'lﬂ']iNaiﬂﬁh’iﬂﬂﬂi i
9

@ a o a

3 Y a s A o ' Yo a a 7 s & " Y g a Yo %
Ll]u@_Nﬁmﬂ13538H@]LW8%1W1&181‘HﬂUU5 NEFNAATDIUAANNDNABNUN (llllllﬂ!ﬂuﬂWiNﬁﬂcl‘Hﬂ“Uﬂ‘iBﬂNa@liﬂﬂu@l

v A ™ 2 v o @ 70 Yo Y 2 aw a 3 .
Iﬂﬂﬂﬁ\i) ﬂﬂl’]uﬂ']iWaﬂlﬂ]gﬂuQLLﬁg%uﬁjuquﬁWﬁiﬂiﬂﬂuﬁ‘lﬂﬂﬂ JOUA %QU?HWNﬁﬂ]uglﬂu Tier 1

24



YA A Ao & Y a o 1 9o v & \ o q Y1 1 a
MU Lummﬂ‘uwmﬂu@WammmmmﬂﬁmJaﬂﬂmﬂuﬂismﬁuamnﬂizmﬂ 1/11114@&511451111141&’@'5%%@

L]

v ad Y

vsEndinaluaauves vsEnludszme nagarsszma Taoguaisiunieludszmalaun U589 Eagle Ottawa 1ag 151N

a N o w 0w ' Ao . A o L A o

dunes lad $1na (ursu) dmfuaaiaaisdszmaldun USEN Eagle Otiawa, USHM Midori Anzen, U3HW Hokuyo
a o 2~ ' 1 A o o o [ Y] A v o 1 ] Y] '

1182 USHN Garden Stage Fahvuralnajninuiym s lddnonimmsuistuveswiiniuguicluaaialanduilusesy

: ' ' < Ao o a a 9 A A o PR a Vo oy P A g
uvey 8819 15naw uTENGnwaaauflszmnduvesusinae ) winvzinmsuvsdususiaigs e unis
@ a o Y ¥

o a < o Aa a o 3 1 4 Aa o X
iﬂHWﬁWl‘lgﬂﬁ}HﬂM%\?ﬂHuuﬁiﬂi]ﬂ‘]JUi‘lelT]ﬂJTLI"IHLLﬂ’Ji’JJJTNfNL‘]Juﬂﬁﬂﬁg%WEJLH’T'ENﬁ111%6\1'518“5‘1]6\11J'5H1/]?)ﬂ1/]1\114ﬁ@

' I o a { = "o oA 13
mmﬂuamﬂmqmﬁmﬂiimnﬂumuamwmﬁmuimﬁaﬂamawmmmwuﬁqwu

ANININNITLUUIVY

a @ Y a o A

4 A o & a I 1 20 o G4
iesnnusiniudnaanazilsznovgsnaenmiiauniunaiuiunit 46 1 dwwarm ldusiniidseaunisal

=~ A o oo o 2 o a A g A a 9 A A o g Y Y
Lm&’ﬂ’ﬂiJL‘I)'EJ’JG]ﬂiUUfﬂll']ifJNaﬁﬁuﬁﬁﬁ’)ﬂﬂﬂ%%ﬂu’mq@ﬂﬁ mulumaNamﬁumﬂizmmauﬂlmmuﬂwmmmwuaﬁﬂ

Q

v 1Y =

Y LY { Ao g a a Y a a Y A o o Y Aa o
HIATZIUATUAITUADINTTUDIGNA "i’\‘ﬁ]'lﬂﬂ']i‘ﬁﬂﬁEW!ﬂuﬁwaG]'J@]ﬂﬂﬁJLill@luiuﬂ1iwﬁﬂﬁuﬂ1mﬂﬂﬂiﬂﬂlﬂﬁ mlausen

a

2 9 Y a a Y A o YA K9 o A A A
TIWTAAIUANAUN TN UAN meunuiumswamaummawww"lﬂﬂﬂwu Usznounu¥eideslusaanniuuives

Y Y

Ao @ A o v A v o Jo A o q Ya Y A o I A4 gy
‘]J'iHVIL‘]Ju‘V]fJ'E]llillEUENijjﬂﬂHLﬁgllﬂ’J13Jﬁ3JW1J‘ﬁ@u@ Ugﬂﬂ1ﬂ"Iah’iZ’f‘L!ﬂ1‘116\1‘]J'5‘1&I‘V]ﬁ13J13mL5U\1‘Uuﬂ‘UEﬂ.ﬂi%ﬂ’t‘)‘]_lﬂﬁ’tﬂu‘lﬂ

Y a 9 @ Y

' A a o IR & A 9 A o g a A
Tagmwizod wadudnuizmissnsuasuiudumnad nieldnanldnuus inuazilududrndesmsnuninuas

i 9
v v

=2 g A Y a o % & Yo A A v v
ﬂ\iuu%\uﬂUﬂﬁﬂ?ﬂ'ﬂﬂﬂﬁ@]m?gﬁuﬂﬁﬂfJ‘LWI3181’71!\‘15']851@Tl$blﬂi‘]Jﬂ'Nll!%ﬂﬂ@ua%hl’]’]'lﬂﬁlslﬁ
v

a

sy lumsndanga
Yo

v
@ @ @

I Y a a Ea = [ a Y a Y a o Q) ~ 1
Lﬂugwammwuﬂwﬂugwamﬂﬂuﬂmm FlugIuveuTENUY "luﬂm;uuﬂmmwaummamwmﬂumamumm

Y 2 YWY 1 Ao P a s A A A v Y a 9 Vo Y a ' vg ¥
qne GINVlﬂLLﬂ UiHWWWﬁﬁﬁﬂﬂu@ﬂJﬂﬂﬂjﬂu HASBININT HASUT ‘V]ﬁWﬁ@]Llﬁgiﬂﬂ‘HﬁTﬂﬂU@Naﬁiﬂﬂu@ﬁ?ﬂﬂqﬂiﬁﬂ'ﬂﬂ

TnalanazseusulugunmaudivessdsniliTomanuiines gapdegniinguaaavnssusaoud I I nuguaa
1 Y

g 2 Y] A A w Y a v 2y A " o A ~ A 9
uu!ﬂuulﬂmlﬂﬂqﬂluﬂqﬂ'lﬂﬁ']ﬂﬂiyﬂ@'Wﬁ@]!ﬁﬁquu@]ﬂqﬂ'lj{i]gn_]afJuLlﬂ/G'N'.WI”Qﬂ1Jnh’?3Ji]g@]@ﬂuﬂ?ﬁﬂjjﬂﬁﬂuﬂmﬂWWﬁuﬂq

<3| VoA £y 9 =< Y o Y1 a X2 g ° Y o !
Lﬂuﬂmmuazmﬂﬁmzﬂznmumwaﬁumiﬁ)aﬁ]z"lnn%anzmﬂﬁvmmﬂﬂmmﬂm1mumn ﬂ?ﬂLﬂ@!Naﬂﬂﬂai’JIﬂﬂ

v Y a J a

A Y Aaw Y a /9 Yo I a N A 1a { 4 Yo T o
ﬂﬂ@]LLa’JUT]&I‘WﬁNaﬁLUW&’iﬂﬂuﬁiﬁﬂ’U@NaﬁiﬂEJ‘LWIGH\?G] w%mn%wwamaﬂum lliluﬂuﬁﬂzlﬂaﬂuﬁﬂiﬁu'lﬂ?ﬁﬂﬂﬂ

U aQ

9
UBDYAIIUN

> msdavwandumnngunansaminig

e ylgamswan

= Yo a A o ' = Yy ! =
- La’é]ﬂi“])”)@]ﬂﬂ’ﬂ‘i/]ﬁ']lﬂﬁﬂﬂﬂﬂ?qmuﬂ@‘ﬂﬂigmmm‘h’ﬂ wazdszimnalndines 15y eodasae

a

- aannugyde iuszansramseana iodweudumguamiazaswalldnugnm

®  MAINSHAN

a @ 14 v o d A
- pasnuNruIgaIven 2,000,000 a3.0/A0 U

a o J J @ o’dy
- HAANUNUDIUAUAAIUAY]

MIMsHan Wansaual Rawhide N3ZQNKN 40 AU/ARBY, NTZQNDA 50 AU/ARDU LAZHAAS A

Munchy 40 AuAfoU

a o 4 I a J @ Jd A

- HannUNNoIUIDT1UY 20 ADUNUIUBDI/IADU
a o J @ 2 v o o Jd @

- FAANUNUIEHUNLASFUTIUNUITIHIUIDIUA 24,000 ﬂu/zﬁau

v o Al

® JagAundfgynenisnan

'
a Ag o 1 a

o o A o A Ao @ ~ oA 2
aenrdy : IagAaund1AnuneNISHan Ao wiala-nseionazainum lagluvaanuingluay

a ]

9
o A o A ' [

1 é = [ 3 a v a v A ) v a d' 1 d‘ =
ma‘ﬂizmﬁm'luuﬂmmﬂumﬁwnmmu Tﬂﬂ?ﬂi}ﬂﬂﬂuﬁuﬂﬂﬂﬂ‘ﬂﬁW Y A9 3177 LASHUAIAYAVNUUTIDD N

5]

25



1% ]

3 ' ~ 3 ¢ v A o I SN
Tudwvesgaunnaziimin Siaudsimiredagauiulieguninenalan Tagtagaumisdiulnaszdeny
Y a v & Ao "y o A AL v a @ A A A 2 i
AnaaviiaAuni Tssnuandades vie lssnungeriisauumininge vieasunastes daiieglszun 6 518 Tu
duveuniiduaitegiszanm 19 519

@

' o 1 a { o o ' a [ { o 1
AUV UAUTA A : ’Nli!ﬂ’ﬂ‘ﬁﬁ'] WABNITAAA NI LAY ﬂ'l’Jﬂ’J']Elﬁu'llelgl)'li]']ﬂ@'lﬁﬂﬁgﬁﬂﬁ waglu

v
Uszmet sasiamsulsgiiagauminyivinmlszgndlgunu (¢, 14, wlden, ua) 1Wldasuynnszuaums

a

v \J dq’ U
®  AAFIUNITVDINDAL

Q

mulenniia
niiala : 11191 95% NveMATIAY, BINTA, Fa, Heany
Tuilseme 5%
Ao o 9 a 7 v a A A o a a
NN UM : 1t 90% ndan 113, we s, Iu, BuAe, nensm, 8a1a

Tutlszme 10%
Y Jd"
MNveIaUTA I
k4
dagiumssoingay 1nTsalonmisvesvnd o
o Faando - 1w

o A 3 o Ay 1A o 1y Y oA
ﬂuﬂﬂ-ﬂiz‘m) : Lﬂuﬁﬂgmuiﬂlluumi@ﬂﬂmmqawd Wy %ﬂiﬂ%mmhlmmhlufmﬁm 311

A

AUANIZIATHFNY laniaesz1E oI MvaunIadum,vue Ui

a

Qoulunaimsdawey

o

! 9 ¥
i : fMmuaiFeInaMNYeIdnM tasMIdwo 1M INALAToIAY tay
A IS J | 1 =
MITUTINVOUANAUNITOYTENIN 11
o Jayrimsnaunauingdu
A a o 1 IS g 1 ' v @ A
frunuien linelszaudymmsnasaauaisusiudediela ualudinvesmisln-nizie

A v o A o A A v ¢
ﬂ$1J1jQJJ‘HTUNﬁnﬂﬂ’?ﬂﬂN‘L!W’Juululi@Qﬂl@ﬂi?ﬂ?ﬂulu@\iﬂﬁﬂﬂ Demand/Supply A1uHYNIAa ﬂiﬂiiﬂﬁ%‘u’lﬂiuﬁ@n !1]1!

@ a @

Y o o oo X o Aq v v A =2~ o & Aw o
AU A1 ITVVDUAUTAAUAYN NI uazﬂnmmw1%1uﬂ%§uuuﬂ'§u1maﬂaq AN UNABIIINYAVNHINY

q U

wwalsgilnszuaumsnaanauny

@

o ] a A o a ¥ 2 1 v I
Haasitesielanu 30% veseatoingaus i Inediuluajaily
A a4 o o Yo o ' Y o & S = A o o A A o
N13EDINAY ‘L!‘l‘ﬂ INDINHIND iﬂ‘ﬁu1ﬂl1’f]i$ﬂﬂ1’i‘u\1 Llﬁ3L“]Juﬂﬁﬂ‘iﬁﬂ‘c’]ﬂ'ﬂiﬂﬁﬂﬂil&ﬁﬂQﬂﬁﬁ]ﬂﬁ??@li}ﬂﬂﬂl@ﬂﬂi]&lﬂ

' ' P
uANIHUTENIZY509U9951A1 AUAIN tazAUATIABA1 luMIdIeaIe Usznounugensmiienus snie

u a

=
anbd
De ge
—s
=
)}
]
-
wll
=
)
Y,
=
!
-
=)
-]
)

3

S v 9

a o v o @ a a o 4 o X @ I o {
agAvuReTiY dlianuduiussuAtugUI sveusEN iesnniimsdeuteiuuuiunannus lgismunlu
2 Ao ' A v a
aaausHn lumelszaulyrisesnaunaningay
o anuilulilanezidudmannu
a @ @ 1A a @ a { @ @ =

amadumlutligiu dluliduddlaamnsonaunudusiidumiad]s fanfludegiueziing
o A Y 9 = =L Y A wa v a9 Aa <
Waluses PVC SOLE Tridwumui uanldamisanaunuls iilesninguanifvesiidusduesiiiniy

a o g
TITUYIA LBU AUNWTIYNN, NUNY, EHEJﬂﬁSL%J\ﬂuﬂQ‘VIu, MANNATD1PNY Lﬂuéfu

26



' A v
®  HANITNUNDAULINADN
v o o v A ¥ oA 2 a a Yo o a1
ﬂﬂi]&lﬁmigﬂl@ﬂ’ﬂﬂuﬂﬂﬂﬁuﬂ 1o UUTY Iﬂﬂu“aﬂﬂ1ﬂﬂiguquﬂ1iwaﬁ ﬂgqﬂiﬂﬂ1§ﬂ1ﬂﬂﬂﬂu

v 2 ' o v ¥ o A aow & A ™ ~ =
ﬂﬁ'ﬂfﬁﬂ\i IﬂEJW]uﬁgllUU]U@HW&ﬁﬂﬂaWQ‘V]Uﬁ‘HﬂWQ@Q Gluﬂu'ﬂ't‘) !mﬁq@]ﬁ1ﬁﬂ55ﬂw9ﬂﬁu\i N4.30 Llagfnﬂiﬂﬂllfﬂl‘ﬂ

Y a A

12 o w ) A J a dy J
1&5uannszuaumsiniavzgnuencen wazilidanauguéniuguuaiy wenvinil Tagauimasld 1dun

q

A

o v ¥ ' < o A w ) a o '
LAH YU ﬁ'liJ'liﬂell'lEJ]lﬂ‘VNWllﬂ ﬂﬂ?ﬂlliﬂﬁ']llﬂi]ﬁﬂuﬂﬁﬂ‘ﬂllﬂﬁﬂ']ﬁNfWIWLN Chrome-free INDAANANTENUND

Fauadon

2.2 NQUFININGINY

= k) a @ 4 A a 1 Qy Y o a o 1 Y o
1lszneumenannuy 2 Uszinn Ao 1.ﬂﬁ]ﬂ15ﬁ\1@ﬂﬂ"lj’uhlilﬁﬂ tas 2.Wﬁmmgi]"l‘]/iu18ﬂ5$LLﬁVlV‘IV‘I1ﬂ1ﬂWﬁQQ1u

natnuy

> anyazHandun

NANGINANAINY

TudAd s snaul lugsnondsaunaununas IdviimsdneivatsIasams wu wasau Iihonves,

(2 Y a J [ Y dy a A I~ J a @ = a '
WﬁQQ"IullV\IV\I"Ii]WﬂLLﬁQE]"ITWIEJ, wawm"lﬂﬂwnmwawama aa4 Lmzmmwmﬁamuiuﬁﬁﬂ%wmamumsmﬂmme

a

' 4 s I A~ ' 4 ' a o
@]@Lﬁ@\ula$3Juﬂ\111]uﬂ’liﬁ%}']\iﬁ']thli’%}‘V]3JLﬁaEljﬂ’]WLLUU91@Lﬁ'ﬂ\?ﬂf’)ﬂﬂjgﬂ'lfJﬂ’J’lllLﬁfN%’]ﬂ‘]jiﬂ%@@]ﬁ’lﬁﬂﬁiﬂwaﬂﬁuq

P v A & oy = Y a & v a Y o a A A g v
awnsaadyanunutazsanouunuluszeze snanwdilianuilulldnezduninhgstetimeadese’la
Y v a o ]
TinuuSeneas 1

4 a { Yo 9 A A o ' o
Iﬂﬂlﬁﬁ]ﬁ\ﬁ’ﬂﬂll 2559 ﬁW"I‘L!lI"I “]JTH‘V]hlﬂ%@]Iﬂ5\1’5"(31\1!,&@3fﬂTlJi‘H"Ii\ﬂu"U@QUiHﬂIHﬂQMWﬁQQ1HLLﬂﬂ’E}E]ﬂ"lﬂﬂ

]
a vV v G

) o_ v A a 9 @ dyd a2 A J a a
VIHNFYIANUT LNUIUBT ﬂ';.ﬁ_] NA (UHIBU) Lu@ﬂ‘lﬂﬂ‘ljiﬂi]@n‘lﬁ/‘la\1\ﬂu1!11ﬂ1'5‘1Ji‘ViWiQﬂﬂﬂLmﬂﬂnhl‘]_IﬁNﬂ"g:iﬂﬁ]LﬂiJ‘;U’t‘N

D

a o

V3N Famsasnuaziumsamulasswnuiusiasnianudunglundsaunaununaazdszinn vazamulu
Ao A @ ' a A g a X a Y 1 a o A a a o l 9
VsEnhaunsanaazaeseaginuieilugiumssaadomacldunus snnlszneunamssaauaz sviie Indhlu

g’/ dy U 2 Y o 1 a o = I A Y a J o 1 o
purnn namsdseenyu lddulungugsnandsamluil 2559 WunsGudugsdslunquudsanTasmssiuny

]
v A YWY a VU a o oA

o a y o o ] a 2 9 o Y
Wu‘ﬁilﬁﬁ"ﬁflﬂﬁill"ﬁﬁ]]lilﬂﬂ1ﬁﬂ§]ﬁfﬂ1ﬂm°ﬂﬁiﬂiTﬂﬂ@]iﬂllﬁgunﬂNTHﬂﬁWﬁ@liﬂﬂﬂ@ﬂlmgﬁu1EJEIfulliJﬁiJ1WLLﬂ°Ui‘H‘VILW

]

Y A a =

' Y 9 Y ' a Ay oA ) 2 Yo A a
ﬁ\j'ﬁ]@ﬂ‘lﬁllﬂ@jﬂﬂ’]'ﬂ AANITAY %Qﬂ’ﬂﬂ@lmmiGll’t‘NQﬂ‘ﬂﬂuﬂi]ll‘ﬂ’izm?{ﬁ)uuasfg‘l_q]uwﬂﬂimmmﬁfuhluﬁumﬂNEWI
v v

1 a %3 3 L% Qy % 3 H L}
AsEAIEIUINNN aaiusa lumsasesndu lifdudvusdiuaunmnuearu lidunazdaswanalasulugianal

k1) a

y { a o 2 o o s X a a
Wu e  wennninansasinass ldvesru ldduaenlden sl annsarhudluremadlumsnaanszua lihduiald

ao
= ]/1 Y 1 a [

a n: [ A o a o v v <3 d o w %
1. qsn%dmanwu‘lfiau - 1) 2559 U3 HNTT191ANNNUFIAINAWIUDIN VIHN FoTauudnwesadinag G’]ﬁf\i

Q. q

9
LY a o Y 1 @

Y
Usgnounvmsdseensulddumniu Tas uSEndisavamuivussn udidiain nji $1da dudiugsne

a

d' U a o ) Qal 3 a L3 X § a o
Menumanan ez liduanldgmedlda Fuddenldfmaennnszuiumsnaa aunsoilale

=

FuFomadmin s ihFnnald Taedumsduiivgsiedeensulidunnlfamaldaldialszmea
1Run dszmadifu 3u 1 Judu uazngugnidlvapfulszanlssnundationszas wenvINiu 13N
¥imuaidmnemagsnensluszezdu nazszozemdmiumsduiums lasamsdana laoiwanaos 18
nnnszuumsHantu lfdun Iymaydadeiaentden i uazm il mySaqmaeldmemsinuas uufy
Wormdwaanszua Tihormen Y uaz lid0 via 9.5 mwnzSad TSagUsyaeditemmsianszuumswin
Ifhoney Saamae ldmemainuas eil Tasenstifulasemssda Mihonudnumudsusnain

U1A (Very Small Power Producer : VSPP) Wi InsamsnaaldveaaudunTovioarsasveanis Iuihau

27



4 i
giina (nia) msduiuauveslasamsiidullawuTorsvesfguailimsauasulniidnaa lui

A

[ = <} 1 a 1 a ~ [
wasOuryuAsuva@nun (VSPP) iunddiusanlumssaa i vazduasuldtinisldnsweins

a 3o &

moluilszmaedaiilseans smasdatu aﬂmmaﬂmiwawwmiNSMV\I%’Jwwm%mwau%amﬁ%ﬁ(L%ﬂgwaq

Woagan1ee) waznaunumsnae It ldmemasnaiuiu daddush Itiaan 1z Tanfou uenaniss

unsihfaamieldmamanyas 1U13ne 1iRays: Temifiseaanansznudedunaden adas1e 8T

ymhulugurunamssafuuazsimiheryiamaeld aaeasuaiuanuiuasdumdsau i sugusu
v

v 1] [l
wennnunuiin Iddathvuenagsne 11 ess Idansaduiiufems idluliedheiidszansam ¥

szaevlidre

9 1
- Wmwneszezdu Ao yadunauuna TuTagndsnudauianiidnenin awnsanaauazsiniie
Fa
nszua lihlvdun nvln. melddayanaevieliiszeze1n (Power Purchase Agreement: PPA) NURHaR
<3

T#hvnadn (Very Small Power Producer: VSPP)

Y| A o Ao ' Yt Yy 1 s A
- dhnwneszeznais ae myviamuna Tulagnasnunaunuluig Wianuguammaassgamaasmy

E = 9 = A : ¥ Yy &9y a o o

gy sawdams Idma TuTad lniier Tugmsadeanudundddnumsnaandsaunaunuszay

AHBU

9 A o a o T Aa Y 1 iz '
- dhvineszezend Ao mawanma TuTagwdsnunaunu v Alanuduamaasyganaas g

Y
amadIepNIFoINAIT NIz MIdeesnna Tu Tagnasnunaunuluglinne udou

o v o <

Tapfunuenssunsusin Fodau wanesa s10a tudlion@nnsiiganTsuais 9 veeusEm
4 a ' 2 o A 1w o Il @ 1A < ltz
iiesninmsisznevugsnadseendu lddunrmunimsuisunuedian sazdegiuamRuiinudeaay
1] A ' 3 o ° Yt a A o ' )
vazdFualdganeengaaiailudiuaunin mlddsmsngaindeeentSusiaranasaoudagunse 910
sInuRAeN 134 — 135 3ona0 BDT Usuanaunae 122 — 125 iM5onae BDT Uszneunulidynisesussn
Y o @ (o & Y o A @ o 1 a Y X 1 Aa X2 4 ¥4 a Y
utadiadu n31 $iie AedhszRudadimdudi Fegszniemaud luilgmnnedu Snnsakuuimiliua,
g 1 XA A 4 v A 4 o 1 Y ] A =22 < 4 A v o
HAIMATUINRINBUAURUADAMT AT §aana lHNAYTzno UNMTVIANUDE MDD TUHUAITNHINUTENG
o ' ' o q Yt ' = qY a o ' ] '
gsnssua q ae h ez ldlinasensdszneunistaldenianmsihgsnssuaie g navuanen vnud 1y

@ 1 9 = A A o ] 1
ﬂﬂgﬁ?ﬂdﬂm’JLm’Jm‘iiﬁﬁ%Wmﬁmﬂumiﬁn%mﬁﬂﬁnmﬁ 9 @@llﬂ

2. ganawdauazdminenszualiihanndsnunauny

v o = otvl/lil

a_ o ' Fd dw a A =) A o ' a o A a o
ijiﬂiﬁ]11’114121ﬂi$!!ﬁl'!1/‘l‘V\h!‘lﬁ’)!WﬁQ‘lﬂ?J?ﬁ - 11 2559 USHNgREURIUTEN A UTHN Sl nsu na la

]
= o 1

£ 9 YA Y a ) v A o a a < I o y (a4 A
amuseungnefuanludadindosas 100 voausinTaniy nu @wMess $1na aou ldn)asude
[ A o A 4 o @ o 4 o A
Ty U589 3w mnesd 2 $ida Tegiulinuaansifiousiuau 300 v eduiiuns lasanis
~ I a Aa o o w a
TsaIihdawradulswundanszua liihonalden lifgandddauas lugawssuvmna didanisnia 9.6

v < o A A o X { o !
wnziaduaz lanmsideanaud lunumauandyadevis Wil vSPP-PEA-042/2558 Taenlasudasin

=

o S o o ' a i o A
IW#heaswun Adder 1HUAT MU Feed in Tariff (Fit) nums lihaaugiinig e dun 17 garan 2559 wazl
] Y 9 E4 H
9191n59n15 151 41@0u WunnTusudugevreldil (cop) et T Taseniswaa ldvesimiien

] 1 ' a = @ o I v [
inseteeedwoans Iihdiugiinia (nln.) TutSuamasanIdihgega 8 nziad Nszaunssdu 22,000

Y
@

s o & Py A a A o o o A Y o o v A v A
Tyan NﬂﬂiﬂcﬁﬂulWWWﬂQﬂilﬂﬁﬂﬁﬂﬂ A1UAAID1B1AIY BUABINDIATLUAD VINTAATLUAD TAIUTHN ATU

o v wye v A . DA v 4oy A
mnes 2 fia Tamidgyadeue lwihdums Iihaugiinn Tasszyiusudugeusluih (scop) melu

o g

@

= A o Yo a A o oA o A
UN 16 A01AN 2560 Lmzmum"lmu“lumgigmﬂszﬂauﬂi}mﬂswm (5.9.4) WoIUN 8 AUNINUD 2560 NHIU

v i Y ) i
W1 @ AU 15 fueeu W.a.2560 NUszyuamznssumsuimsmssude luihasan 62560 veams lufhaau

28



a a a ad ¥ A o a2 I A o 3’; To A o o =
Qumﬂummu%aﬂmaamu SCOD aaﬂ”lﬂamﬂui:ﬂznm 61U u‘umumu‘ﬂﬂﬁ‘un’muﬂ“l,uatgmum
° o A
N

1Y) 1 g § o A A o ° '
TMUAIU SCODGLWNHJH'JNW 16 tUYI8U 2561!La31ﬁ@3uﬁ 24 1HI8U 2561 LlﬁglﬁﬂJﬁUgj’]ﬂhlﬁ'ﬂ'lﬂﬂ']5%1wu'lﬂ

a a o o & ' o 3 .
Ul“l/‘H;‘hL%QW1m‘]fEﬁﬂEli]$ﬁ mﬁum"lw‘?/h 4.54 1/viue Tu 8 Tiusn wasnuu 5101 4.24 VIN/HUY

amuitlalsalwihdnnasdauilunanms 28 f.e.2561

29



szwmsn"uﬁms%maa

s X A
NUNULBUNAIHIND AT

30



s A A
1ANIUNULIBDINAN

K4
8931m35ude 1¥h91n avln

4 v o { Y v T o °
Tagoadtlsznovvesselamudygrinandedsduannsontaiu 3 eeddlsznon wazlimsmmua
A o o g Y| = = @ c:‘
aumsammualudyaaevielWih (PPA) Tisroaziden aall

@ @ 4 J y . . . I @ {a J 1
1. 8a5150%0 Il @unafl (FIT Fixed: FiT,) iludasinaanindununisneadielseldiuazan

fuiumsnazihgednen (0&M) aaeangms 1o TasdmualiasiinaoaeigmsemivayuTasams

2. Sasa§ude il (FIT Variables: Fit,) ifusaniianaindunuvesiagauii 9 lumswia
waa ih Fadimsnldeumlaviiuiu llamnar Tassasiinauegesoriiowmusasifuiledy
w‘gugm(Core Inflation) dmiulszianidemadnamig

3. E‘]”mﬁuc%a"lvmﬂugﬂl,muﬁmy (FiT Premium) Susasiuae lWfhuiudunnsas BT Und Tao
saszuananny luawilszmnvounalulad (LGT;mwSam;uﬁﬂu) uaﬂﬂﬁﬂﬁﬁeéiuﬁuﬁﬁzw 13U 39130
Heuaunald sasmsude llihgluun e e umsafumniiuszeznar 83 sfunnfufis e
Tz uuFamnaisduds

sasmssude ihs o = FiT, + FiT, + FiT

Premium (w12 8 Tusnvesmsue iy

31



danFuae vihlugduwy FiT Adszmal#luil 2558: S11i3ulnsams VSPP ngundsnudiuna

MAIMIHAN (MW) FiT (U0/%178) srgzna@iuayy | FiT Premium (U10/%1799)
FiT, FiTy s FiT® Q) (8 usn)
AMAINITHANAAANT > 3 MW 2.39 1.85 424 20" 0.30

o o W A o ' ) ~ o d o . R o A gy 2
HNYLa: () 99151 FiT ﬁ‘lﬁi“lJIﬂi\iﬂ'lSWﬂWﬁuWﬂVlV\lwuﬁUﬁzﬂﬂfﬂﬂﬁluﬂ 2560 HaNINUU BRI FiT,, WINNIUABIHBIMNEAT IS BT

& o v & A a 3
NWHF1U (Core Inflation) dmfuFemasdimamniu

9
@) Tnsamstiogdayamssuae Tiihluwuy FiT smuald 203 (G2 gnasneuszeznamivayuTasimsmao 151 4 18ow)

= o v a o 4 o & 9| o = ' = ' 3 .
Ny 1]32ﬂWfﬂmZﬂii3Jﬂ1§ﬂ1ﬂﬂﬂi]ﬂ1iwaﬂﬁ1uliENﬂﬁS'1J°1$EJUl“l"l“V\hiﬂﬂWﬁ\iQTL!‘Vi34u!’lﬂuiuﬂﬂﬂtﬂﬁﬂuw1umﬂlmu Adder 111 FiT

a o 0 @ 3

o d d d A o a
sanedmrhenszualWihanndsnuraseriind dsarivhian - 1uil 2559 Ui EmdesvenTHnae v3EmM 4o

o a ¢ o w g 2 ¢ o 1 a & o
Fa o5y mes e ldasmuaseduinunulu ven.ugTearsvhsy 3 ludadiuiosas 49 Aailusiuau
a (] @ ' 4
¥ 588,000 fu Tasfinuaanzidion 120,000,000 U1 uiuilufuaidiay 1,200,000 Hu yasiduag 100 U e
o A A ) o A P Ao v d‘
auiinlassmsnaanszuda lihoinndsnunaseriad “Tearssin” Tasen1siil PPA 181 1aui PVF2-PEA-
& a o 4 4 o Yo v 2 g Y o 4
051/855 110 31 &.a. 59 Tag U3 N vglearsiin 3 $1na 1d5vuasauiudaivayulnsimsoinannsal
1 Y
MIINBATINENITAAIAGNAT 5.0.a. dynsains sana widgyyadevie Tuihnums Tufhaugiinelu
4
Pnafusendsnuihgega 5.0 wnedad Jszeznat 25 1 uanfusmuatie Wiudssoudanded
(SCOD) fioTud 30 Funaw 2559 Tagiiulasveyanaldsznounims Issnunngaamnssusania udauile
13 a.0. 59 Auniladef a@n.0033(3)/11695 uag lds e IfldhgszuudandisdIdunnms Idfhaiuging
ud7 1ile 28 5.0.59 Tagnousuiseld ldiumsasiaiaguamldih vazawisosvisieldnnnmsdimiie

9 a A ¢2 1o A
T uFamaivdaanaiun 9 u.a. 2560

A o A Yo wa a A A A o < o Y
WDIUN 14 NTNHIAN 2560 m],if’]fi‘].lﬂ‘l;l!ll@'l'J\‘]N(l«!?,’f‘hllf]f't‘:l LW@ﬁuﬂﬁHUIﬂi\iﬂWﬂﬂu%WNUH 200 21UV N

szeznMIMIY 11 oY 990 suaIngamn e wmrw) uae lavhdyanidududaile un 26 Sunaw 2560

o I { o P
8931m350%0 1rha1n nrln. (wanunaseiag)

5@151%”n§@'1ﬂ%1°1u3ﬂuuu FiT fitlszmaldludl 2558 - dmsuTnsams VSPP nqunaanusssuma
FiT Premium (L1M/Y178)
. FiT srgznManUaAYY dmsuTasansuitud
MadNan (MW)
WN/HUIY) @) Tadameonauninlas
(M00A01g 1N3IN3)
YUNEIM SSHAARAART 0-10 kWp 6.85 257 0.50
YUNEIm MFHaaAAAT >10-250 kWp 6.40 259 0.50
VLN MIEWAARART >250-1,000 kWp 6.01 251 0.50
vufiudn NNUUIA 5.66 257 0.50

XA Ao o ~ a N v o Y ) ~
HUme: *IﬂiQﬂ151uwumﬂQW3ﬂU$ﬁ1 ‘ﬂﬂﬂ‘lu UIIDNA Lag 4 E]‘]Lﬂf]aluﬂ\?ﬁ]ﬂﬁ\?‘ﬂﬁ'l ulﬂllﬂ 9.9¢UY DUNNWT ©.9211908 LA 9.U 1N

32




m3ymudaa IihvesSunanwdanu IWihauiny (Capacity Factor CCF)

mslilfhdaugiing 14imssude il Tasamseda i@ fndiuudaswuiuay
MNTUHUIBNUTIFANTUASANATANIAMNTINEAT 8@ Feed-in Tariff (FiT) MNTLITEUABLATITNAITANL
Aamandanmuimualdms IWihihesminesude liudszoudm R namdan T lud i lidu
Capacity Factor (CF) w17 usasuae I lusas BT awdszmasuae Wi 1d5uauudaznsd
dmnBinamdan Wi lud iy cr 12185 usasSude Iihhrusanm Wi o dande o sz
usaeu 11-33 ilaTaad Gas1vedunisluszeznal 12 mew) ins i dheraauialszmalne (niln)
viglims Tfhihes e sasumlilihaugasmsliusasa Mihea TuiRunedunds FT nedunds

Y o & o Pa o o & o &
Tuszezinan 12 weu) nail oas1sude Iihdananszdea liinusassude lWih BT awlsemeasude 1vih

]
a

Yo N )
nldsvamuaaznsal
nsdinguan lihiidsznandsnu IWihazaunu cF idmuaneuasy 17 (fouunsian-sunaw)
dninnuamgnssumsminuasmsnasau @ninaw naw) ladmuauuamamsauiivauTaeldnms lih
dauginie tuiindsuamdsnuTdihluduimny cF vesdnaaliihuaaz Tnsans 13 nazselddnda
T u@euunsmvesildalunmendsaini niw. 1alimsmuiudasviedundonas Frutedunaoly
A A Yy A o Y q.9 Y a A, '
sreznal 12 @euiiduuuds (founnsiau-sunaw) vazudalims lthdaruginansiu ied i
TnthveuFinamwdsnu lwihludwnnu cF uaziielignaa Tiihdeld
4 v
ms fhdugiinaszrsziumde llihszsudeuvesSnamasan i lugiun lidu cr Tu
@ @ &l o o D 4 1 § a ! a o a Y
ga5150¥0 Iih BT dwfulsmandsau i ludmndu cF ms liihdugiinaszduiiunsiuin
uazudaSumwdan lihludauinu cF dana Mdeaa lihnsulumideussmsdnua luihlu
' F4 1 '
dauiiny CF Uszdudeunazazduiiumsiiags luudsSutuamde Iidhluaiuidmu cF Iarondanini
Y o ' = . ' A A A v A o v
nln. udsdasedundouas FIT viedundsluszezina 12 mouimiuunds (Aeuunsiau-funaw) 14

ms ldhauginnsuns

' a v d d oY
MNMNSVIHN 1Uq Tasas ¥hsu 3 $1na

IR

BLUE SOLAR FARM 3

wmud 1041 gl 1 munenesds .foennesang A AHNERAT

AvnTaineiNEne !
Blue Solar Wloneanamgnda 8.n.8, aynesng dain

oy ug lamdvihin 3 drim

33



' k4 [ a d
ﬂ1W€l1Eﬁnﬂiﬂ5\1ﬂ"ﬁul‘V‘l‘V\hi]"|ﬂWﬁQQ"I‘H!!ﬁ'QE’HVIﬁEI

a o @

1A3INITNAINUNAUNUIINFRINAIVLL - VS ENIDEV0IUTHNAD VSN Fedmu nsu s10a 13w

aIUALLT N uraduual e Ae U3 nad wuwmaiuy 1 9109 eilszneugsniiauenuazians
4 <3| ¥ a o T @ H) a o a a @
yozivoluromassimiieldnu 151w sauiemsamuluusinilsenougsnanaandeaiuliinin
j’ a Y o ' ] wa A a o YA Y A o oA =
warnasvez lasmsiaanuanaiumseyiannnlszaguIaiydoe iy iodui 1 nngIau 2558 4
TagiiuTnsanisegsznianssengnsznsde iesnin@y Iasamsduiiunmsnield wsu. nsldienausay
amulufamsvessy uazaent ulsweveanasglasu Idduiums lasamsneld wsuSnvmnuazein
<3| = =) Y Y A v A o Y Y =2 o o w
nazanuiluszionFoudosvesinuiios nifud 2 w.a.2560 ldnszurumslums laundedyanmdnves

Y

2 ' < { Y 4 A o ' ' H
aoa sulnaliidhulUaw wsu. disatdulfiieduil 2560 TasusinegiznineamssevunounaznszUIU

¥ ' L3 o & v waw <
msnanuazizuTuaeula Fasududessengniznsnmunsenmiyaasnuinnuazoianazanuiu

a = 9 9 A =2 oA o v 9 Y 2 Y

sullovisoviesvestuiios w.a. 2535 Favzduiiumsud lvawmszsiygiadeduiinlszmasenun g
o A Y Y o A A Y 1 Yt o v Aa @ A
Faio lddoandesnunguineninerdes nazaeun latlsznmeminaaznssunmsmAuRIMs NI F04ms
vam i lasenmsmaa liheinvezguaulugduu Feed-in Tariff (FIT) (M17UN5) W.A. 2561 103U 6

Y
Aueeu 2561 1AliNTOVTLELNIAIMITANLIUAIY A9l

34



Tumoud MruaTZEZIM fnIsu
1. 15 - 24 WOARNIBU 2560 m3 llihdhes e dasuastedeugaigon Tealaseiieszuy nih
2. 28 WYAINBU 2560 msdndeunnuishlalumstusfeuasteraueveisluih
3. 1 §uman 2560 - 31 fan 2562 | midusm3eaazdorauevevisliih
4. moelu 30 wpou 2562 UszmaseTedirumsfinsanamniumion
5. melufudi 28 Famaw 2562 ammsluﬁﬂumun%ﬁ)mw"lv\l%

a 1

) s v o s N . o
Iﬂﬂlﬁﬂ"llf)ﬂiﬂiﬂﬂ'ﬁﬁﬂ BIANITUITHITHAIUIINIA INAUIA DIANITUIWITAIUAIUA NTUNWNHIUAT

1 9
(2

A 9 4 [ Y A A Aa @ 49! = Yo a Y I Y

Wewneazesdnsnasosdiuiosduduiiingrinedaasiu selasumsnosanldiflusiveslasimsa
Y

szmeil

@ @

Y A aa a o A a o o w = Yo < Y
] 'J‘JJaQVJUIﬂiQﬂﬁﬂfJ u@]uﬂﬂaﬂﬁzmwm NINA NI VIHNUNITUIINA m'lmummmu%ﬂw

savaanulunamsvessy Wie mungrueduinsznsnuma neimua

v
A v A

23X 4 My @ A2 Aa v . A
« gl wuiilasamsvesusimiiezasnulildegluiasifinnundennazannsedufiulasemsly

v
(% 554

dw 4 l&’ d‘ a U = d' \ ' a d’ o v kY
szezit]d uanuiivesu3inegluidsiifidnammuazegszniemsiinsanlassmsdanaseglunszuiumsdanm
gawenladlassnieszuuluih lussezaell »  wazsemiideninnuanznssumsnanmsnainu njensy
auasumsUnasesiesduse
' < ' A v ' v @ [l @ Y a
a8 lsAnw Tasmadi Tasamshiianuniennassuumeds (Feeder) 63 115095 U0zd0 N3 117
o 2 - 4, , : . “
numssuae Tl 2563 1Wrveslasanmisawiingndiedu egluszninmsdiulgeneaziBoaveuwaniu
a @ o w [l <3

(TOR) Tnsamsusmssamsuazmsmdavezyaresyuruainu lasensueg vinudadiauazilsznmalszya

A A v d A 9 Y = o
!llf‘)ﬁlﬂ‘]ﬁislTlﬂﬁ]3i’ﬂlﬂiﬂﬂu‘umﬁuﬁlqﬂﬂ”IJJTJi%ﬂ”Iﬁ‘V]u‘V]Hfuﬂu

v a v @ A

Y J o_w a o 1 a
Tnsamsaanulu Y3En Snuthus $ria (Fstanauenvazuaznanliihainvey) - 1SHmdes veausEn Ae

@

von.Fesau i 1813 waamnudy u3En $nvthue $1da Weduiugsfifauenves nazwdalrihein
Vo @ixmgfluﬁmaﬁﬂmm BUNDAADINAN 1K TN ﬂﬂ@ﬁuﬂizﬂanmiaéuuﬁuﬁ 425 Tagrulinu
vanzifou 176 1401 UsznougsniAauenvezLUUYsUING wazwaanszua invedaudd 2552 Tag
Iavidyarduiiunsiu meaiiesni Tvas Aauenvey 3 Uszinn Ao ganaraan udalany uazlszinnsy
o113 Faaih lndnamnszuiumsIdifaufaiimuinga 18 deldfunseandanszua llfhiinda 18 fuas

v J Y @ A ' = A9 v &
1 LluneIAa “lHEJGl,?iﬂ?ﬂlﬂﬂ%uﬂ?ﬂiumﬁ@@]ﬁ?ﬂﬂiilllnuﬂﬁ ﬂ%quumﬁmammmiﬂum yvgenaolIanuilae

A v o Y o

v Y [ o @ v & @ Yo @ 1w
el IseAnuenvez Tuaz sz 150 Y Tag USENINELIWST 3109 ﬂﬁ1111§ﬂﬂﬂllﬁlﬂ"lﬂ’3ua$ 150 AU 1BUNU

v o dY

Tugrelaneil 2560 V5 SnEfus $ida TnisasnuilSulyeszuulunmsaauenveziiudnnile

o @ j‘ o @ o U 1 9 1%
laul wazdadegilnsel lumsaausnveznaunuginssigam luyasinmsasuilszuna 10 Suum nazdlfvilga
] Y] A Y a [ o ] a Y = o Aa =3 9 Y o Y a o =
Yonsinveztie InauAaImNY 119U 6 Ve Tuakulszana 2 Muum Fedutiumsiseudssuar i ldusena 3
] v o A 2 2 Ao P o o da Ay v
anuasalumsadieneld uazanuaisalumsmlsdivvy vonantiusEnag laumsdadensndaunli
1 a I~ 1 1 | o o ~ 1A 1 3 1 [ =
aalinaseldoen luidlualdoieluil 2560 1118115713 2560 anaaniill 2559 uadlumsanniszalgaeluil

1 4 9| a o a 1 @ a o a o o
A0 9 U]JJ IﬂElﬂﬁq‘ﬂﬁngL“]J"I‘ViMW&%@QU?HVIiHﬂWSﬁQVE]‘HiuﬁSﬂﬁ]ﬂQMWﬁQQ1uﬂﬂllﬂuﬂJ®QU5141/] UIHNAMANITUIN

1 a @

] 3 ' a o A a ' A o = < v
ﬂ15£ﬂ]1q'§5ﬂi]Wﬁ\i\ﬂu!ﬂuﬂ”liﬂQnuﬁluﬂqnﬁ5ﬂ"I]Wﬁ'N\iTu‘ﬂllﬂ15L@]“]JT@]@fJ1\1§]E]Luﬂ\‘]!!,azlluﬂ\jcﬁ\ifﬂglﬂuﬂ1§ﬁjqﬂ

o a o 1

YA A A ] = a v R g a
'5’]fjllﬂ'ﬂN!ﬁﬂﬂjﬂ1W!LUUﬁ@lu@\jiﬁﬂUUiHw“a3Glf’Jﬂﬂjgﬁ]1ﬂﬂ]’]ulﬁﬂ\1ﬂ’]ﬂﬁiﬂﬁ]qﬁﬁ1wﬂ35uw@ﬂﬂuqcﬁ\jlﬂuﬁjﬂﬁ]

I3 1A

@ @ { 1 a a @ @ 2 i @ o Jd o
14an“luﬂwuuﬁyuﬁ’umiwamwacﬂnmmlfuwzwmuawumuwmﬁmimﬂﬂm ﬂWiﬁﬁWNﬁﬂﬁ%}NyﬁﬂHW

Y 1 ao v A v o ' Y o A A o q Y
l,m:wacﬂ'fJ1Jmu"lmmmnﬂuiwzmﬂﬂ L!’d5ﬂE]hlﬂ’ﬂﬂﬁZN‘iquﬂ\1ﬂ’dTJi]S:?HiJﬁﬂﬁiNNaﬂﬁﬂHuu\ﬂu‘ﬂﬂ ‘1/116],14

Y o v A o { T Yo a o
ﬂEJ]lﬂ ﬂ'llli !,Lag’di'Nﬂizllﬁlﬁuﬁﬂiﬂﬁlluu@uiﬂﬂUUiHWVlmN?JH'IﬂGI

35




¢ U %
> MsaaauazaImMsayiiuve InguEsnanaany

o

® ylmnanazdnuamsnaiavesnanuminazumsnade
9 o ' a @ = a o Jd A J 2 Y o a o [l Y| [
dm5unquisnondenull 2 wannws e dwwendu lidy, waauazsmitenszud Idihonnasnunaunu
= a o ' 9 o & 9 q Y g 1 g ' ' L yyvo
Famswaauazsiienszud IWfhonndsnunammuiumsve i 1dunms Iflhmniy. daumsdeeondulddy
1 9
1ud) 2559 insasesn 100% TUdsnqualsemagiunaziu il 2560 Hs1eldninmsaseendu lddu 52.71 duwm
Y
uazludl 2561 U5 H lutise ldanmsdeeeniu lidy
4
® INIMNNEZNIZYATIHNIIN

'
a o A

9 1 [ Y a o ] 9 [
Tudl 2561 51‘(’Jllﬂsllﬂﬂ’ﬂi]sl‘VWliﬂ"lﬂﬂﬂE!ilWﬁ\iﬂuﬁlﬁﬂﬂi1ﬂqﬂiﬂﬂﬂ15Wﬁmm%iﬂ‘l’iu1ﬂﬂ§$uﬁvl1/\h/‘hiﬂﬂ1ﬁmﬂﬂu

Y L4

o 1 1 = I a a o o a
naLnu ﬁﬁﬂﬁ?uﬂ@ﬁ”lﬂulﬁ}ﬂﬂlﬂui@ﬂa% 12.71 ‘U@\1518‘15]}3]TﬂﬂWi"U1EJ!Lﬁ%‘]JSﬂTi"UEN‘]J‘iH‘VWHlJﬁWﬂ‘U Tumsmsign

v = o 3 U a ¢ o X
s Tiuaznnggaamnssudalianusuiludeenmsiniizioansail
Tygraneuun amsawveanis ldndsnunauniiienisnaa lwihvelne TuudTdu@ulad Taelidade

o Ao o o A9 v o Y o ) | v & a q 9 Yy

mivayuidingannaigidesmsndnaums ldndsnunaunulduniu enaunumslfiyomasoasali 1as oo
) Y Y 1]

az 20 voums lgwasnuTuganenioluil 2579 lugruvesmamswaa lulih Wallideinrsanduhvuneiniems e
M3 Banuumusiannmdamaa Iiihveslszmealne 3 2558-2579 (PDP 2015) wududhmuned) 2579 azimsnanauns e

[ A a 9 v J A 1 = = o Aa a Y|
wasunaunuieomsnan ihgesn 19,684.40 wniag Tuvaznlugalaedl 2559 Tmsdutiumswaaamihmune

v ~ o
T1Judn 8,271.24 uiad M3 o3eeas 42.0 veuihvegaunaamsal 13
J J o A A Y a Y Y Y A 9 ' [ =y A o
Wy ngquwasnuiiuu Tuniseaadlndifhvuieigalaun wdsudiuia sesasuiie nawnu
Y Y A Y
a 1 o 9 1 1 v A 1 [ = 9 I

HE9e1NNg tazvey diunasnuaviude N lnathuueinweauals nauludiuveandanudIuiay dedu

o ' A @ P o A g ° oy A Y
wasnunaunulunguusng inafglimsadvaywiiosnin nadlulszmanuasnsuii il faqmae 19n1s

= X o I @ 4 a o = a

manvasTuaun deaunsainlsidundsnumadsnienan i 18 ilddSuamseaa liihanduiarh

Yy ' Y g ' A ' S 0w ¥ o X
Indidhnineaseinasininlsznnoug ednlsnadmsuluszezen Tomasumsamulunasnulsznnil szmang

o v ¥ a Ad o a AR o ¢ ¥ 9 a A
ﬁ?ﬂiﬂﬁﬂﬁgﬂﬂﬂﬂﬁ1u‘§iﬂ%ﬂ1§&ﬂﬂﬁiﬂn ANAUBYLAT 1FU Tseauiniuihay Tsaauiieia Ii\illllil'l\? 1593 909 9

£

doamswannszua liluie 1nelugsnrvesaued iieaaniszaunua lfluazamisove liauimaeuisaiu
o a < < A =
Aundu i nlw. Tugdvesnmisvie Iuuudwaa lwsre@nuazsie@nuin (SPP az VSPP) winnfiazilunsdiun
H Y v
amuvesdilsznoumsseIninlulal By Product vsoisomasnlslumsnanognouuds

[

Fadrums landsnunaunuiiensnaa liihvesIne

NAINUNALUNY WU 2559 2560 Q3/2561 Whvne ) 2579
nasuau MW 507.04 627.82 927.82 3,002.00
w0 1ng MW 2,446.12 2,697.26 2,715.21 6,000.00

VoL MW 145.28 191.47 273.40 550.00
MmN MW 434.86 475.42 500.15 1,280.00
wrmnhvnadn MW 182.12 182.28 187.72 376.00
Fw1a MW 2,814.70 3,157.28 3,266.98 5,570.00
wasahuualng) MW 2,906.40 2,906.40 2,906.40 2,906
WEIUNAUNLEY 9 MW - - 0.30 -
mwawnuioulinaw
59U MW 9,436.52 10,237.93 10,777.98 19,684.00

Jd W

n: nsusiawasunauMurazeyInENd L (Yoyamgameunueey 2561)

36



o o 1191 o a

(4 ya Y o A 2 E
Tuszozviag mm*ﬁ”lmmﬁum wmsﬁuumgumswam“h/h/lmmwawmwmmuﬂszmauv] INHUINUU

E)
Y

4 ! § Q \ 3 ! 4 4 g
e lwd ldguruitldauthuuie 13 1egdesdidadiumsldndsnunaunulinefosas 20 voans lFndsauiy

[J v v 'g o j’ a
gahe Taeimuasassuae ihlugduuy FIT WiszeznadyansevieTiliihuim 2025 3 gala lfinanmsasuly

a @ |

K A o a o o % Qy yo o
FININAINUNALUNUDU WINVU DINNAINUUTIDINAY VT LAaZNaINTUAY %Qﬂqﬂﬁﬂﬂ1iﬁﬂﬂﬁﬂa7‘l@ﬁuﬂ'\li

a

dsuuua Tugsnandsnunaunuludagiuaudell 2561 famisauTade 1114 Faluszezae liaai

! o g oA Ay v v A 2 A o a o o
ﬂijllWﬂ\N11‘!"1183!‘]Juﬂq3\l1’1u1ﬁu1ﬂﬂ$11@ﬂi%ﬂ’t‘)‘llﬂﬁ11’??\’31“1’(1&1%&‘1]111111\31@”“"1%51]1! Lu@\iﬂ1ﬂﬂ1ﬁ\1ﬂ1'§Wﬁﬂiuﬂﬂﬂqﬂuﬂﬂ

v 9 =

1 9 A v o Yy oA A v o Yo a & A &
'E]g“l/ianﬂﬁ!‘iJ']ﬂIJWEJVl'J'Nul’J ﬂi%ﬂﬂ‘llﬂ‘]JﬂﬂgJ}‘HWlfJZﬂuLllfNﬂﬂ?ﬂ ﬁ@‘]'ﬂ\?fﬂiNaﬂﬂuiﬂﬂnu‘l«!ﬂﬁufﬂm Lﬂuaﬂm@gwawm

Y
' o A

o q ¥ o 9 o A A K ) o o Ay Yo 3 o
1/1111451migwﬂiUGBE)‘MW1%1ﬂWawmwmmuﬂquummﬂﬂﬂm ﬁ$Vl@uﬂ']ﬂ@l’liﬂﬁ\?ﬂ']iWﬁQQWHﬂlﬂZWqﬂﬁﬂﬂ'ﬁlcﬁuﬁﬂJﬂﬂ

o

2 . o :

%9918'19(#1 (Power Purchase Agreement-PPA) T3] 2559-2561 AindyaA1anus1 17,000 a1uDm $5Usgnouns
4 % 4 [ ! A % a o 1 4

ernuma TuladuazinieadnsnneIves 8199z 1asuoriasd luaiuiian llde

'
a A

' 3 ' . o < o W Y Y a
o619 150a 1w gUlassaednilveandinuveznie Yotinalunmssamiiagaunldlumsnaanszualuih
=

q

a

4 v J i o o 1 o X U i A
iHoannniswan Wi 1 waziadazdealdveznlidneninda 100 duae iy Faunasvez ludlszmalneniilsuaun

9 v '
yuraiuliog luniminuazguaimvesnsnanenvezdiegluszand Usznounumsdenmaluladnez 19naa

k1)

]
A o W A

Y 2 s ' < . A M) a
ﬂizllﬁqu1ﬂlﬂuﬂﬁﬂﬂ§$ﬂﬂﬂ GRGEY !W§1Zﬁ1ﬂmﬁ)ﬂ1‘]§nlllmll'l$ﬁll ﬂmﬂmwaﬂs:wumamumaanTﬂamwwmwy

Y A

Y Yo < Yy A Y ' Y o
THEHﬂW{ uazm*ﬁmQ(ﬂi]3Gmﬂ"lﬂiummmu%umumumaaummmﬂswwmmm& ﬁwzmmmmmsmumw

T sy avlm. 18

Y =

o 3 9 a D] = o A B Y3 = '
winduiuanuimeuesgsnvvesdilsznouns sawdininigivzdewaasliiiudwanouunuaens
A Yo Y] A ~ A o v A A 2 ' A ' ' I
amuheglasulusasifiguiissnenazamulundinunaununguiliiuuniuriuna lnmsduaiuane lunesiu
v o & o d' A v A 5 Ya aa A VoA ¢ adad g g
mslnmsurelusasingals Qudaeniiod msldaniisuniuniviennuiuiennessinimbnneitves iy
1 S a d' @ 1 [ 1 dy 1 d' [
au egelsnAnanouununegsnafez lasuninmsamulungundanumaiil wwnunuennnsielaneaseieg 185y
d' a 1 @ =) 14 a 1
anmsvenszua lihnnaa 1a1dunms i 1dq daanusadiseldnedeauanmsvieasueunsaa diuna lnng

WaINazen (CDM: Clean Development Mechanism llﬁgl}%ﬂﬁ}?lﬂ

< 1 1 %’ v A v A [ @ 1 a @
vndeduaziinlann munassianiniundafinun Tdu luisedage uanmsavvesgsnanasnunaunulu
v ] Y ) Vv Y
apfudaneiiTomaduTala vrnusanyuanudesns 14 Iihalinua TdudSuniuiuedaeiios eilatganuii

)

o ~ 1A @ A 2 ~ o A
anudeams1¥masIihgega (Peak) Tuil 2559 og#i 29,618.8 ung ind 1iuauanil 2558 Jovay 8.3 wazdaiiuua vy

o A EY

A 2 @ a a ~ o & I o a3 =
WNVAUAUMITVOWAIVDININTTUMUATHF DAz anneIMAn T ou asiusailuanusuiluvesninignevdesiing
o 1 A 2 o ' ~ o I 4
w3eNTaIsuANNAeIn s 19 Iihnmiuay Uszneudumsauasums lswdsnunaunuduudunadoniie lglung

a Y :3 A g = Y v = [ a o U A =3
nan Ifhwndu edlumsnszaeanu@esdiunasnu nmsianmasnudeadaludadiuige saudauTouie
Y A a 9 [ A U a 9 4 A ) U
msdumdeuMAnI NI duEiuMI IFueuoud (EV) ludszmalne e ligsaTasasarsisuzuaz
sosudaiuyanalusuing

Usznamannguiisendnsman yammsasulugsnondsaumaunuitonisnaa lufhlusaadl 2550 -
2561 Unzegiisn 1.1 - 15 naudmum Tasdunsamulundsnunaseriinduiniiga sesaanie wdanuan i
wauazvey aAmday dauluszezda ol 2579 wheduqa unu PDP 2015 (1 2562 - 2579) mateziifiaduasia
lugsnandenunaunuitenskan nihda 5.35 §mum

11: K SME Analysis

37



3 myasulussil dhnanefimidoimaeauum
Uszinnvoandsnumanny
2559-2561 PDP 2015 (1] 2562-2579)
yam yan
MW ) MW )

(@auuIN) @uUuIN)
WAINUAY 969,000 41,000-58,000 1,799,100 108,000
WAIUIAIeIARG 1,000,000 |  42,000-60,000 3,580,419 215,000
B8 291,749 13,000-19,000 2,551,651 166,000
Yoz 112,892 12,000-17,000 305,428 46,000
39 2373,641 | 110,000-154,000 | 8,236,598 535,000

M nnw. srusmnazalszanams Ineguéisenans ne

a

< 1 [ v { a 1 x ] I a
v lIdmasaunauny suilugsnantiTemadu Taae 1118 FaihwzduTemansgsnavesdilszneums
' H . s
SME TumeaudiinnuinerdeusouTesnunasnunaunu Ideunsoanla ldndouq nuld dniudusznoumsnasi
a 1 9 ] ya <3 A Y A 1 A 1
MsanAuINETAIUMIamuedIndsa Tasmmizilszauanuauniiiveslnsins #iewasnsaNe Nervdina
9 1
nsgnusegsnMnaFiuantazay sau ludlynuezgilassalumsduiiulasims iewssuiuiioduaniunsaliaieg

a

= ' A o a 24 4 ) I A Y A o a Y A X v
NDNSTINANDLUDINIYIFINVIVDIAU u'ﬁ]ﬂ‘l]"lﬂuﬁﬂﬂslﬂﬂllilhlﬂﬂﬂﬂ NITAITNNATDVIYWUTUATNINNITAN Wﬂglﬂﬂﬂl‘ﬁ‘ﬁiﬂﬂ

a

IS 1 % 1 1 a o
yougszneumsawnson luidudiunilwe s Iagsnandsnunaunn s

Y o 3’, 9 ' Y A =) = v v oA J %’ v a
ﬂTiGlG]ﬁNaNTLHJ‘L!Q(ﬂﬂ18ﬂlﬁﬁﬂigtﬂﬁhlﬂElﬁlualf’N!,ﬂHﬂE]u!Lﬁﬂ"’U@\ﬁJ 2561 NS 63,128 NHAWMNIUINMUINUAD

A 2 ' = Y o a 4 ' o '
INNUUINTIUATINUVDIU NOU %}@ﬂﬁg 5.9 ﬂﬂlﬂuyaﬂ'lﬂ']jcl,%}WﬁQ\ﬂuj/nJﬂ’ﬂ 1,061,292 a}'lu‘]J'Wl

o 1 Y o ) Y o A o
Gﬂi1\1ﬁﬂﬁ'JuﬂTﬁﬂl‘H‘WﬁQ\‘l1uﬂ]uq@ﬂ1ﬂﬂ1uuﬂﬁ"lilslfu@Wﬁ\i\ﬂum@\‘]ﬂﬁglﬂﬁqﬂﬂiuLﬁ@u 4.0, — n.8. 2561

v
msldndanutugane 8031
UANVFUANAINTU (%’aﬂaz)
13I8l vs
Y o o &
- ugiudisegl 48.90
- i 20.00
1 a a 4
- owdw/an lud 8.50
[2) a
- MWEITNA 6.80
2. WEINURYUDBU 9.30
Y
3. WAIIUHYUAUA LAY 6.50
Y
msldndanutugane (57m) 100

{ o o v ¢ o o
A CDTUNAUINAINUNALNUUAZDYITNHWAINIUNIENTINNANTUY

v o @ Y @ 1

v o 9 A o <
ﬂﬂi}ﬂuijﬂ1ﬁ1ﬁ}ﬂ’ﬂllﬁ'lﬂiyﬂ‘]Jﬂﬁi]ﬂﬂWiﬂﬂlWﬁﬂﬂu u,azmmmuiﬂmﬂﬁﬁuwawmwmmmﬂmwz
\ a LA o & o o o
L!ﬁ\i‘]ﬂﬁiﬂﬂ!W‘Mﬂiiﬂmﬂ?iiﬂ“ﬁﬂllw%}\h@]'mNTL!WGJJ‘Ll'lWﬁ\i\Tl‘H‘VIﬂLI,‘VluLLﬁ$Wﬁ\1\ﬂu‘VINlﬁﬂﬂ W.f. 2555-2564 (AEDP) 1N
v 7 d o o g { A a
9,201 LUNNINA L‘ﬂu 13,927 1UNNEINN %Lﬂuﬁmmmﬂmwuﬂwsaﬂnuiuawuﬁ’wuaﬁanisu”lﬂ%}h QWHS%TJ']Jhl‘V\I‘IS/J\hLLﬁg

A = Y Y AqY o o = o q Yt A
AIDNNA smmmiamumuiﬂ"h/h/h‘ﬂ1%wawmm!,muuazwaNmmgunﬂmqﬂﬁmmwmmﬂmammﬂ NUTSUY

38



' = = Y = ' ¥ Y o ' = g o
@8 115-500 LA ﬁmu“lﬂ%hfmﬂ i'JﬁJﬂ\N”Iuﬂ'ﬂﬁi%ﬂi\W\hWﬁ\iQWHVIﬂLW]uTJiZLﬂ‘VI@nQ“] %QLﬂuﬂTiﬁﬂnuizﬂ‘U SPP Liag
' Y a o ~ A a Y ° = ' ¥
VSPP ﬁ\iWﬁsl‘Vi'UﬁEVIC"ING']‘JJT@ﬂ'lﬁ"ﬂﬂzsllfoanﬁm‘]JI(S‘l"llﬂ\ﬁWﬂmlﬂkla$ﬂ'lhlﬁcluﬁ$ﬂ$ﬂ'l’l "'ING],‘L!"’H'J\?‘UENLLNU PDP 2015 llﬂjg‘]_!

Y
awuaumsnannszuuaa Wi dail

1. Tnssmaiannszuua e aussnnudesms 1 F i fiduay 11w o Tasems

2. Tasemswanszuuad e unnuifunsszun Tih $1uam 7 Tnsams

3. Tnssnmsdiudyaazveneszuuds Wihiidouanmamergms lausan 5 Tasans

4, Tnssmsszuuaa llihitesossumsidousoTsa il 1w 9 Tasams (itesesunisde flan
IPP, SPP nazde lWihealszmen

5. Tasamaden Tosszuuda Wihsen s emamus s A 52U (Grid to Grid)

6. TasesmswannszunIasaine lWihaunsnnia (Smart Grid)
Y o v 2 2 g a a = A wax o
FaIasamsnannszuvaanauatl uIasanmsuruaun nus. Dupufnyunevoeylaoni I 19

Tasams

dm5uil 2561 manvzEulsInganuFauluuTouronaz M samuaAunaIunaunY 01T NNN.AA

AuryuAeuluszuumsyginnmsasmuaaa lihndinumyuteuineildhszundandsd (scop) szrngdl
"o 4 G a P < dyd o 4 Hn} %

2561-62 laiigiina1 1 naudmum wsouiladszyavio W VSPP Semi Firm 159 180 269 wnzind aangulsaanuiiniu

@

1hauusi®a mgidnonngage

a

Tasemsaaa luihnandsaunyudouismuaius e Wi cuudanaisd (SCob) %4 2561-62 A1A
a IS A | a ' o 1 v
winaaRuasuiyulouluszunasegne lid1nd1 100,000 Auum  Tagmwiz Tassmsnasnunyudougiuuy
a < 13 = o @
Feed in Tariff 9INANAATIBIANNIN 130 VSPP Semi Firm fviua SCOD nwludl 2562 $1u2u 269 minzSad asmusu

] ) Y
sz 13,450 auuminezialalifienyubuilszya (Competitive Bidding) neluduilil
S p g

v '
wanvnildadl Tnsemsnaa Tfhwmdsauay Negszrinamess SCOD neluil2s61-2562 8n 951 wnzdad Iu
aeiaslszanal 76,080 1M uazTﬂsaﬂﬁwam"lvﬁ’hﬁnneusmgmm (Quick Win) $1143% 78 1Az 3ad mMua SCOD
Ad a ' < 3 a o J @ T o &
moluil2s62 NilaRuaanus sz 3,900-5,460 S ae1alsnan wakuaanandalisiuIasamssvae T

@ P @ J < ~
Wa\NWHLL’L’NE]TVIG‘Iﬂ@lﬂ@]\‘lﬂuﬁﬁﬁﬂ1(1%ﬁ1i§w%@ﬂ) LUV

o @ R @ = 1 @ < = @ { @
dmSuTA3Ins VSPP Semi Firm nnw. Iataszilioud1g sessuasoudd miasiiiessoanudanunelnunim
' o ' o o v J = '

W30UV0ITZUVA A (Feeder) 5095 UNDHI 0 lUnINNIuRRIINGINUNALNULAZOY S NENAITY (W) DAz agl)

Y3 2 ' Yo o [l = [ . .
181529 @ Tasaiad1vz1asuarwaulvoinenasulszyasiuavuimesufernuT1asan1s SPP Hybrid Firm

Ao { o [} 3y a 1 1 [+ = 2 a
“FiT DFuseimuammz 15 Iih vl dsziangem@duaa Tusian 4.24 vmaenineg, Mmadinm (inde/

= T T 4 = @ ' T
YPUTO) 511 3.76 VINADNUIY 1AZN1FTININ (WFWAIIM) 5171 5.34 VIMABHUIG uaza 11501952 UY Energy
Storage 591 18 vuziReanudIiualiiduases 100% 9n9outlszuia 4-5 iWouaudy g Firm oBI0AAN Y
= y ' IS ' o J 1 T o o

doams 19 nlthgega (in) veslszme 1o Tasamssiingu Tssanniniuthandimlszyaudsiusiuaunn msiz

@

a ) {o o 4 1o Il % 1 g
HingAumas 1% annngaethdn vazazanhdy AdarszuuluTeunauduada lieunsovie i 18 Hanguilezdl

Be

unuwan lthen luTeuRadwin”

v F H Y 4 1]
JagiiuTassmsnidlasuaendanuaziiios VSPP Semi Firm iniudauTasamssude Iidhivzitlade 1
A9950A2 1 TANUIINNIATY F¥90¢521I19MTUTVURUTANNAINUNAUNULAZNAIUN G0N (AEDP) LAz

@ o w a [ <
unusannmaanan lWihvealszme (PDP) “lwmamﬁﬂmmi‘gﬂwaﬂm%ﬁaﬂ

39



2.3 NQUFINVVONUVVNAIATINUNIBEN U VS

= ¥ a o 2 A a v o VoA 2 A4 a 9
mﬂizﬂaumwammm 2 ﬂiglﬂﬂﬂ@ ﬂﬂﬂTi'E]E‘Jﬂ!ﬁJU!LﬁxEl]ﬂﬂTVi1!1ﬂlﬁ@LLﬁ%iﬂIﬂﬂﬁWiﬂJuWﬂLﬂﬂ'ﬂWﬁﬁﬂ']f,l
aa
azgmuﬂu

[y} a (Y] d
> anvazHandun

NQUEINVVONUVVLAZIATIHINBENUNIHUE

A

a a I a o a A a A A 9 a A Id
1. 13992 qUINEN — nﬂuﬁsﬂfuiuaammuwa@ﬂszﬂamioaggmuﬂmmzmuwmmauqTﬂﬂi%ozgmuﬂu 1Wu
o A A &g o ' A A o o = a ' y~ ¥
ﬁ@ﬂuﬂﬁNﬁﬁliﬂ%ﬁlﬂuu’]@]ﬂiiﬂiﬁu Taoise laoa1si UIANTIUADEAD nimgﬂmmﬂmu ¥ VENARMIS TR NI
' 3 o [ 1A 2 v = I~ @ @ 1 4§ a
W?ML@N@']L%@ ﬂﬁzﬂﬁmﬂmmwnﬁnﬂﬁvumuﬂ%’nﬂmqua NAUNUNIT N AN 1D L%’f]ll HUULAY LA 16195}
A I ~ T A 1A < x ' a a3 Y
Iﬂ‘Nﬁ%}NVILHNLLS\HLﬁleﬁuu?ﬂ{l‘ﬁﬂlulﬁﬂﬁﬂiﬂﬁlﬁﬁ]lwuﬂ’ﬂiﬂﬁlﬂuiﬂ "Tﬁ1@%}N1uﬂ1§ﬂﬂﬁﬂﬂﬂ1\1’lﬁ3ﬂﬁﬁﬂ HUINUD
< ' o v A o £ A v ' ~ o ' g A
LU LU RN UIFIUDY Lmzmmwmiﬁmﬂamuaﬂmmawmmﬂaaﬂﬂﬂqa"lmwzmuwamuuﬂﬂa
= 9 A < 2 g A A o @ = o a3 Y @
alaldn vazGevuraan suilwmaluladnianuiuaionaziulianssuNna vt ImIUNITT U0
AIZIUAIND

9 Y
v A

Y o o a o o Y A Y

el gy I msaduayuiiniside uagWauilassadeSouazsolaeais Tasldna lnves
o o A o = o A Y a9 2 A
TsunsuenivayumsiauumaTuTasuazuianssy (lount) sawdasuduiivauaietugaendedins by
v
@ a o Y] a o 1 1 1 @ I Aaw
yoFumsnnsanfyFuianssuuazmiannBive 300% aruanuiaviiednae lliu wiflumsisouas
Y § A ' Aaw o

WanneumnuzaveluisudssudiuIaseadauazeendsenounineddee aasaausIsauaziaumna

Y a ra o a ?,’ @ @ o w = d'

TuTagmsmaauuinn msoenuuutazeaa Inssasiming mswayaainsuazhasnuiineIdo

T A a A = A A 4 A < ] =2 9
11!?I"J“Ll"’ll’éNliE)E)SiQmuEllIG]N"l]giﬂu‘ﬂu‘ﬂﬁ’f]"lwmﬂiﬂ’cﬂﬁ LUBIVTINLUULLTILASLUTINIT BIHNIDNAUN U

a

dy A o = Y J = vy . A ,0; Y A o
wmwmwmamawa1q“lmmummw 301 I@]Elllllﬂﬂﬁ re-Coating LWﬂﬁﬁﬂﬂJW1ﬂ1iﬂllu1 Tﬂﬂ]lﬂi’flilllﬂﬂﬂ

¥ |
4 A dAao o v A '

. Msnaznann inlszansnmuazilaoassgsvu aeu ldihaeanIssuaziannnuiEonnoseananso
aa = éf a <3 v A ' o Yy o
Tagansezglition Favugiasuanuudnswedlnssad wagadena o mlnianuilasansguazeiy

D)
M3 ldauenuu

o g a o ¢ o A g o ' o A I
umnﬂuwammm umnii:u'l‘nwLﬂumuwmugfmﬂiwﬂﬂaummmwmﬂumcﬂsgmmﬂa Hag

o A &R Y 3 Yo 9 o ' =
mmﬂaaﬂmmnﬂuvmmwiamﬂuz«,mmumiwmmﬂumﬂu LAZAUNTNNTTNDUNY?

Aa @

2. solulasiia - anagd® sulundu Sivauianssuln Aluminum Bus moldiusud “enagddiie (Sakun C)
Fasafifvaezqiiflendamaine ﬁﬁmﬁaﬂuﬂimmﬁ%’f’mﬂTuiaﬁﬁﬁﬂ‘lmﬂumiwamﬁ’aﬁmmﬁngﬂﬁ'@
FUAWIATFIUMINAAVBIRAT VNI TUELBUS T U e 1eansosReifiua I lasaseldFud Taves
TAu31902180A Y04 Light Weight Aluminum Bus 33z maunusod nandoTasaadudidsesqiiion
i lddszudarduie W asa nun tanwasasegs Tufluaiiy uaz iy Taenden1d

v 3y X a g { o . a2 o oo &
sovan 11 li5 3y iuresdlasansazilusiia liaw W uazdromaluladaiolmilumsnaadadauly

Y
=

Y = q o A a 9 A v 42
VU5UNIAU 'imtNGlﬂquruﬂum%auﬂwﬂammumﬂa LLaZﬂ'J‘]Jﬂ11fﬂiNaﬂIﬂﬂ@&%ﬂ?%?mﬂ?ﬂlﬂﬂiuiaﬂ%uq@

L1}

Aa '3 o q YA & A
Vlﬂﬂigﬁ‘]_lﬂﬁmﬂTJUWH wﬂm%uuimiawaqmmgmuazﬂmmw

40



o o I~} 4 {3 1
dmfuse Tagansymiaaniaseasudaima 19+1 1119 AIURIATFIY N2 9. nsuauaIneun Tasead
v v a ¥ o (] a :&l {
uazAafvezgifiomnitminm < 3,200 Kgaz luiluaiiv ergnmsidaveruiu vazlfldgniiunlndnzia

' ' o o v o A 9w v )
PWNAWISUULUITN Gl’mQgﬂE]E]ﬂLL'U'U1WLﬁN1$ﬁllLm&’ﬂﬁﬂﬂﬂﬂﬁgﬂﬁTﬁi'ﬂﬂﬁIﬂEJ’dﬁWﬁE]lliz’U’U GPS / na93

]
=

auluuen / 5300A52990 50-50082 WHANTTUHTL

Y v Y I
Nagues ousz AL satafea 5017a83 (Taeld E-Body, E-Platform) Nazaelidisznounts
y @ o @ 1 < 42 Y ] o @
Tnsndaamsiiannga i anserih T lsiaunazaesen ldsias189vu wieuil 1851080 ams. siann
¢ @ VoA 9 a @ A a o s ¥ 1 oA
euouaaielmi e ldinamsdunaouszuuiasygne Ineuazmsiianessinuiod1gsty

Y A o o

Aoy vo v Y qua oAy v o 1A ya A o
uﬁ)ﬂmﬂuEldhlﬂi‘ummmmslmﬂuwwaﬂ 'J"LN3ﬂIﬂUﬁ1§@]'lll?u‘l/lllﬂﬂﬂﬁNﬂullﬁlWUQﬁlﬂﬂ?LWﬂﬂ]ﬂu?ﬂ

U

& 2 q9 ) Ao s & ) o o S
WuseTasansvinadnliungndr ludszmantianuauladade Tagldasunhdyaianuswiondauas

)
7 @ a o

o 1 <3 1A = =y ] 4 o A v A
i]”l“ﬂ‘l!”lﬂiﬂIﬂﬂﬁWimuWﬂlaﬂllﬂJLﬂu 20 N9 U USEM Flunemesaisad (1]5&1’]?{”11/]8) hl‘]JLlli’)fJLl‘ﬂ 20

v
y X s A

9
figuiou 2561 Taslidvuaszoznagl 17 nellsooudiomsmaiyd ves 814 denariu Jaauswlums

o 4 o a U I '
"U']Jlﬂai’)uLLa3W%Ju1lﬁ5]§§ﬂ%‘llf)ﬂﬂ5$mﬂhlﬂEJ'V!ﬂﬂTﬂﬁ'JuﬂJH‘l]uﬁZEJZL'JﬁRJTJUTNﬂ'ﬂ 56 1)

SakunC Products & Services

* Aluminum Boats, Ferries, and Engines
* Aluminum Micro Buses (Hino & Daimler)

* Research and Development
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SAKUN

Market Overview
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SAKUN Price & Cost Comparison

Cost per Seat Operating Cost

F190 Sale price=6.9 M THB 800 Litters / Day = 300 days / year
Cost / seat=72,632 THB (Market 73,333 THB) 26 THB / Liter

F120 Sale price =2.59 M THB Fuel use 6,240,000 THB / year

Cost / seat = 86,333 THB (Market 90,000 THB) 20% lower Fuel consumption

Save 1,248,000 THB / year

75 seats
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Bus Competitor Analysis
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Future Market
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Competitive Advantage
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HINEYR W.A1. 2561 W.A1. 2560 W.A1. 2561 W.A1. 2560

5 63,881,930 86,194,388 21,107,107 58,086,809
6 230,634 255,449,701 201,694 255,421,058

7 5,848,199 - - -
8 420,699,848 294,715,632 322,107,688 279,644,202
9 - - 51,695,579 624,637,808

9 - - 33,279,652 -
10 574,760,381 526,651,467 565,937,980 526,651,467
11 104,114,906 92,654,690 7,832,662 6,268,580
12 - 975,000 - 975,000
1,169,535,898 1,256,640,878 1,002,162,362 1,751,684,924
7 7,773,171 12,421,727 7,773,171 7,312,105
13 6,313,502 11,546,574 6,313,502 31,083,855
14 - - 506,361,158 470,073,782
15 135,911,200 135,140,000 1,321,200 550,000

9 - - 641,515,431 -
16 2,510,528,020 2,002,725,210 926,748,045 819,571,765

17 43,225,000 43,225,000 - -
18 13,536,062 9,331,351 13,494,758 9,305,695

19 64,036,097 67,112,870 - -
9 1ay 20 7,272,402 14,386,053 1,346,043 2,208,483

2,788,595,454

2,295,888,785

2,104,873,308

1,340,105,685

3,958,131,352

3,552,529,663

3,107,035,670

3,091,790,609
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QUMSIRUTIN QWMIRURAWIZUIEN
HINEYR .91 2561 .61 2560 .9 2561 .61, 2560
21 391,019,120 353,411,299 339,019,120 353,411,299
22 417,784,082 497,737,566 321,245,964 453,184,570
23 - 700,000,000 - 700,000,000
24 33,301,518 16,036,056 26,313,329 16,036,056
25 119,152,745 36,296,000 32,344,745 -
27 153,202 - 153,202 -
26 33,025,291 35,251,646 28,277,833 27,074,386
994,435,958 1,638,732,567 747,354,193 1,549,706,311
23 631,400,000 - 631,400,000 -
24 92,367,962 52,831,431 74,356,150 52,831,431
25 663,448,398 413,755,503 57,121,813 -
27 29,330,866 28,100,608 26,104,817 25,318,010
16 56,135,661 46,984,396 53,503,295 46,984,396
4,741,000 4,741,000 741,000 1,641,000
1,477,423,887 546,412,938 843,227,075 126,774,837

2,471,859,845

2,185,145,505

1,590,581,268

1,676,481,148
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HINEYR .91 2561 .61 2560 .9 2561 .61, 2560
29
749,735,866 819,047,963 749,735,866 819,047,963
619,047,963 619,047,963 619,047,963 619,047,963
334,777,490 334,777,490 334,777,490 334,777,490
31 27,245,957 21,235,906 27,245,957 21,235,906
177,001,922 129,211,589 321,369,809 252,310,519
224,364,355 187,886,469 214,013,183 187,937,583
1,382,437,687 1,292,159,417 1,516,454,402 1,415,309.,461
15 103,833,820 75,224,741 - -

1,486,271,507

1,367,384,158

1,516,454,402

1,415,309,461

3,958,131,352

3,552,529,663

3,107,035,670

3,091,790,609
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(W8 : 1IN)
UNISRUIIN QWNIRUAIIZUIEN
MK WAL, 2561 W.A1. 2560 WAL, 2561 W.A1. 2560
9 1,947,137,971 1,910,085,720 1,678,818,430 1,809,435,125
9 (1,586,359,562) (1,591,272,986) (1,404,810,760) (1,521,639,704)
360,778,409 318,812,734 274,007,670 287,795,421
5,586,345 24,777,981 5,586,345 24,445,013
593,088 (238,651) 593,088 (497,579)
12 32,025,000 - 32,025,000 -
9 uag 28 37,599,623 49,572,320 86,474,033 81,077,116
14 - - - 17,855,265
- (4,000,000) - -
13 - - (24,770,353) -
9 (65,009,467) (89,502,270) (56,628,019) (80,148,101)
9 (151,761,143) (130,883,032) (103,872,418) (93,390,003)
9 (19,726,793) (18,224,533) (17,526,793) (18,224,533)
14 - - (3,097,066) -
13 (5,105,894) (7,825,625) - -
9 (99,092,948) (53,567,965) (65,342,252) (52,774,684)
95,886,220 88,920,959 127,449,235 166,137,915
33 (33,310,511) (34,897,505) (32.018,578) (30,839.471)
62,575,709 54,023,454 95,430,657 135,298,444
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HINENTiF) 4. 2561 WA, 2560 4. 2561 WA, 2560
Mls (nanw) aaionu
swmsniongniaazanlmi Bluf lsudonanulumonds
HaA1RINMIUaIAN UMY 13 (127,178) (1,565,686) - -
(127,178) (1,565,686) - -
swmsiiog igndatszian i1 um i onanulunonds
nanumMstszinumsmuranadinmaniiseiust - (5,046,036) - (5,046,036)
AuRuuIInmIATIAY 16 36,605,064 - 26,075,600 -
36,605,064 (5,046,036) 26,075,600 (5,046,036)
flsidamsesndmiuil 99,053,595 47,411,732 121,506,257 130,252,408
mauetfumls nanw
dauﬁgﬂummu%ﬁw“lmj 74,161,700 52,832,633 95,430,657 135,298,444
auiifuvesdin didei hifisnnnugy 14 (11,585,991) 1,190,821 - -
flsgnidmsull 62,575,709 54,023,454 95,430,657 135,298,444
mauadfumls nany daedesn
aiifuvesiinlng 110,639,586 46,220,911 121,506,257 130,252,408
dquﬁlﬂummdau"lﬁl?fﬂﬁ"lajﬁﬁmmmu@n 14 (11,585,991) 1,190,821 - -
Mlsidamsesndmiuil 99,053,595 47,411,732 121,506,257 130,252,408
flseeviu 34
Huftugn 0.12 0.09 0.15 0.22
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i 29 57,200,000 171,600,000 - - - - - 228,800,000 - 228,800,000
Rufvarmihau qnd 29 - - (88,800,000) - - - - (88,800,000) - (88,800,000)
dsesnungrug 31 - - - 6,764,922 (6,764,922) - - - - -
Ruilunasie 32 - - - - (20,359,170) - - (20,359,170) - (20,359,170)
mlsifaadaswdmiull - - - - 47,786,597 - (1,565,686) 46,220,911 1,190,821 47,411,732
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mlsifiaadaswdmiul - - - - 74,161,700 36,605,064 (127,178) 110,639,586 (11,585,991) 99,053,595
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561,847,963 163,177,490 88,800,000 14,470,984 149,182,203 187,937,583 1,165,416,223
29 57,200,000 171,600,000 - - - - 228,800,000
29 - - (88,800,000) - - - (88,800,000)
31 - - - 6,764,922 (6,764,922) - -
32 - - - - (20,359,170) - (20,359,170)
- - - - 130,252,408 - 130,252,408
619,047,963 334,777,490 - 21,235,906 252,310,519 187,937,583 1,415,309,461
31 - - - 6,010,051 (6,010,051) - -
32 - - - - (20,361,316) - (20,361,316)
- - - - 95,430,657 26,075,600 121,506,257
619,047,963 334,777,490 - 27,245,957 321,369,809 214,013,183 1,516,454,402
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(WHE : 1IM)
AUMIEUIIN AWMIRUAWIZUIEN
WAL 2561 .. 2560 .. 2561 .. 2560
95,886,220 88,920,959 127,449,235 166,137,915
88,986,372 44,341,835 42,243,808 33,230,216
(1,339,023) 439,465 (1,339,023) 439,465
- 1,510,565 - 1,510,565
350,742 - 350,742 27,655
2,337,002 - 2,337,002 -
7,276,197 10,231,294 7,276,197 10,231,294
(32,025,000) - (32,025,000) -
(2,109) (2,491) (1,812) (2,154)
(1,089,242) - (1,089,242) -
- (11,211,681) - (11,211,681)
- 4,000,000 - -
5,105,894 7,825,625 - -
- - - (17,855.,265)
- - 3,097,066 -
_ - 24,770,353 -
(593,088) 238,650 (593,088) 248,724
- (9,863,262) - -
3,076,773 - - -
3,211,068 4,685,190 2,767,617 1,902,592
(2,906,022) (4,538,774) (2,906,022) (4,538,773)
(1,707,800) (2,622,500) (80,000) (50,000)
(302,484) (651,512) (49,992,844) (45,857,926)
99,092,948 53,567,965 65,342,251 52,774,684
265,358,448 186,871,328 187,607,240 186,987,311
(127,014,922) (24,306,165) (43,494,192) (25,668,774)
(55,385,111) (29,246,126) (46,562,710) (61,614,405)
(7,479,250) 25,113,782 2,416,883 806,498
; - - 3,373,000
7,113,650 (7,326,032) 862,440 -
(92,516,619) 114,192,796 (143,435,803) 101,989,984
10,607 (19,430,887) 1,218,849 948,532
- 4,000,000 (900,000) -
(9,913,197) 249,868,696 (42,287,293) 206,822,146
(1,827,608) (1,190,340) (1,827,608) (1,190,340)
(97,716,694) (53,396,533) (65,663,518) (52,603,251)
(39,781,786) (19,192,774) (36,268,292) (15,001,904)
(149,239,285) 176,089,049 (146,046,711) 138,026,651
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WAL 2561 .. 2560 .. 2561 .. 2560
302,484 651,512 32,590,713 45,339,291
1,707,800 2,622,500 80,000 50,000
(9,839,873) - - -
255,221,176 (134,019,590) 255,221,175 (134,012,658)
(1,199,643) 24,869,769 (461,066) (21,609)
- (11,088,100) 155,904,461
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(4,372,581) (2,849,050) (4,341,581) (2,849,050)
50,034,943 - - -
(131,381,680) (807,823,349) 144,844,172 (200,325,378)

(20,361,316)

(20,359,171)

(20,361,316)

(20,359,170)

39,314,719 123,103,561 (12,685,281) -
631,400,000 - 631,400,000 -
(700,000,000) - (700,000,000) -

- 14,468,794 - -
(23,647,179) (10,126,756) (23,463,249) (10,126,756)
396,175,600 455,974,400 100,000,000 -
(63,439,442) (17,267,332) (10,533,442) -

(1,000,000) (5,922,897) - -

- 140,000,000 - 140,000,000
258,442,382 679,870,599 (35,643,288) 109,514,074
(22,178,583) 48,136,299 (36,845,827) 47,215,347

86,194,388 38,058,089 58,086,809 10,871,462
(133,875) - (133,875) -
63,881,930 86,194,388 21,107,107 58,086,809
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CHAI' WATANA TANNERY GROUP
PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARIES

Financial Statements
31 December 2018



Independent Auditor’s Report
To the Shareholders and the Board of Directors of
Chai Watana Tannery Group Public Company Limited

Qualified Opinion on the Consolidated Financial Statements

| have audited the consolidated and company financial statements of Chai Watana Tannery Group Public
Company Limited and its subsidiaries (the Group) and of Chai Watana Tannery Group Public Company Limited,
which comprise the consolidated and company statements of financial position as at 31 December 2018, and
the related consolidated and company statements of comprehensive income, changes in shareholders’ equity
and cash flows for the year then ended, and notes to the consolidated and company financial statements,
including a summary of significant accounting policies.

In my opinion, except for the possible effects on the matter described in the Basis for Qualified Opinion on the
Consolidated Financial Statements section of my report, the financial statements referred to above present
fairly, in all material respects, the consolidated and company financial position of Chai Watana Tannery Group
Public Company Limited and its subsidiaries (the Group) and of Chai Watana Tannery Group Public Company
Limited as at 31 December 2018, and its consolidated and company financial performance and cash flows for
the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Qualified Opinion on the Consolidated Financial Statements

As discussed in Note 13 to the consolidated financial statements, the consolidated financial statements as at 31
December 2018 include investment in associated company accounted for under the equity method of Baht 6.31
million, and share of loss from associate and exchange differences on translating of the financial statements of
this associated company for the year then ended of Baht 5.10 million and Baht 0.13 million, respectively. Those
financial statements were prepared based on financial information compiled by the management of the
associated company which have not yet been audited by its auditor since the management could not finalise
the financial statements to be available for audit within the restricted time frame. The Company’s management
has no control over this associate.

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the Consolidated and Company Financial
Statements section of my report. | am independent of the Group in accordance with the Code of Ethics for
Professional Accountants as issued by the Federation of Accounting Professions as relevant to my audit of the
financial statements, and | have fulfilled my other ethical responsibilities in accordance with the Code. | believe
that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my qualified opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the consolidated and company financial statements of the current period. These matters were addressed in the
context of my audit of the consolidated and company financial statements as a whole, and in forming my
opinion thereon, and | do not provide a separate opinion on these matters.

| have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of my report, including in relation to these matters. Accordingly, my audit included the
performance of procedures designed to respond to my assessment of the risks of material misstatement of the
financial statements. The results of my audit procedures, including the procedures performed to address the
matters below, provide the basis for my audit opinion on the accompanying financial statements as a whole.



Key audit matters and how audit procedures respond for each matter are described below.
Impairment of investment in associated company and subsidiary companies

As at 31 December 2018, the Company had an investment in associated company presented in the company’s
financial statement at Baht 6.31 million, (net of allowance for impairment of Baht 24.77 million) represented
0.20% of total assets and investment in subsidiary companies presented in the company’s financial statement
at Baht 506.36 million (net of allowance for impairment of Baht 23.90 million), represented 16.30% of total
assets. These companies have been effected by the operating losses continuously. This factor indicated the
impairment of investments, therefore, the Company tested for impairment of investments in associated
company and subsidiary companies. From the testing result, the management believed that the allowance for
impairment was recorded adequately.

The impairment consideration for investments in associated and subsidiary companies is depended on the
management judgments and assumptions. Therefore, the key audit matter is whether the valuation of
investments in associated and subsidiary companies as well as allowance for impairment have been
recognised in accordance with the Thai Financial Reporting Standards. Accounting policies for investments,
impairment and details of investments in associated and subsidiary companies were disclosed in Notes 13, 14, 4.7
and 4.22 to the financial statements, respectively.

| examined the supporting documents in relation to the management consideration of impairment indicators for
investment in associate and subsidiaries, assessed the appropriateness of valuation model and key
assumptions that the management used in estimation of the allowance for impairment on these investments.

Allowance for diminution in value of inventories

As disclosed in note 10 to the financial statements, there were outstanding balances of inventories stated at the
lower of cost and net realisable value as at 31 December 2018 of Baht 574.76 million in the consolidated and
Baht 565.94 million in the company statements of financial position. | focused on this area because the
determination of the appropriateness of the allowance for diminution of inventories involves a significant
management judgment.

| assessed the appropriateness of the assumptions used by the management for the determination of the
allowance for devaluation of inventories by observing annual physical inventory counts to determine the slow-
moving and obsolete inventory items, testing the report on long-outstanding inventories, analysing the quantity
of slow-moving inventories, comparing proceeds from sales transactions occurred subsequent to the financial
statements against the related cost of inventories and considering the appropriateness of the allowance for
diminution of inventories.

Emphasis of Matter

| drew attention to Note 14 to the consolidated financial statements that on 30 April 2018, the Company
acquired 50.01% stake in Sakun C Innovation Co., Ltd. from the former shareholders with the registered share
capital of Baht 1,000,000 (10,000 ordinary shares at the par value of Baht 100). The Group has control over this
subsidiary which its financial statements have been consequently included in the consolidated financial
statements. The assessment process is ongoing and mainly relates to the identification and valuation of assets
and liabilities. The assessment shall be completed within measurement period of 1 year from the acquisition
date pursuant to the period described in the Thai Financial Reporting Standard No. 3 (Revised 2017) “Business
Combinations”. During the measurement period, the Group will make further retrospective adjustment of the
provisional amounts recognised at the acquisition date when it obtains complete accounting information for
reporting in the financial statements. My opinion is not qualified in respect of this matter.

Other matter

The consolidated and company financial statements for the year ended 31 December 2017, of Chai Watana
Tannery Group Public Company Limited and its subsidiaries and of Chai Watana Tannery Group Public
Company Limited, presented as comparative information, were audited by another auditor in the same firm as
myself, whose report dated 28 February 2018 expressed an unqualified opinion on those statements.



Other Information

Management is responsible for the other information. The other information comprise the information included
in annual report of the Group, but does not include the financial statements and my auditor’s report thereon.
The annual report of the Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express any form of
assurance conclusion thereon.

In connection with my audit of the consolidated and company financial statements, my responsibility is to read
the other information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated and company financial statements or my knowledge obtained in the audit or otherwise appears to
be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am
required to communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Company
Financial Statements

Management is responsible for the preparation and fairly presentation of the consolidated and company
financial statements in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of the consolidated and company financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and company financial statements, management is responsible for assessing the
Group'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated and Company Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and company financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated and company financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment and
maintain professional skepticism throughout the audit. | also:

e Identify and assess the risks of material misstatement of the consolidated and company financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Group’s internal control.



o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to continue as a going concern. If | conclude that a
material uncertainty exists, | am required to draw attention in my auditor’s report to the related disclosures
in the consolidated and company financial statements or, if such disclosures are inadequate, to modify my
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated and company financial
statements, including the disclosures, and whether the consolidated and company financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated and company financial statements. |
am responsible for the direction, supervision and performance of the group audit. | remain solely
responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that |
identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of
most significance in the audit of the consolidated and company financial statements of the current period and
are therefore the key audit matters. | describe these matters in my auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, | determine that a
matter should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Surachai Damnoenwong
Certified Public Accountant (Thailand) No. 4721
RSM Audit Services (Thailand) Limited

Bangkok
27 February 2019



Chai Watana Tannery Group Public Company Limited and Its Subsidiaries

Statement of Financial Position

As at 31 December 2018

ASSETS

Current Assets

Cash and cash equivalents

Current investments

Deposits at financial institutions used as collateral, current

Trade and other accounts receivable, net

Short-term loans to related companies and
accrued interest income, net

Current portion of long - term loans to related companies and
accrued interest income

Inventories, net

Other current assets

Non-current assets classified as held-for-sale

Total Current Assets

Non - Current Assets
Deposits at financial institutions used as collateral, non-current
Investment in associated company, net
Investments in subsidiary companies, net
Other long - term investments, net
Long - term loans to related companies and accured interest income, net
Property, plant and equipment, net
Land not used in operation
Intangible asset - computer software, net
Right to generate and sell electricity, net
Other non-current assets
Total Non - Current Assets

Total Assets

The accompanying notes form an integral part of these financial statements

(Unit : Baht)
Consolidated The Company

Notes 2018 2017 2018 2017
5 63,881,930 86,194,388 21,107,107 58,086,809
6 230,634 255,449,701 201,694 255,421,058

7 5,848,199 - - -
8 420,699,848 294,715,632 322,107,688 279,644,202
9 - - 51,695,579 624,637,808

9 - - 33,279,652 -
10 574,760,381 526,651,467 565,937,980 526,651,467
11 104,114,906 92,654,690 7,832,662 6,268,580
12 - 975,000 - 975,000
1,169,535,898 1,256,640,878 1,002,162,362  1,751,684,924
7 7,773,171 12,421,727 7,773,171 7,312,105
13 6,313,502 11,546,574 6,313,502 31,083,855
14 - - 506,361,158 470,073,782
15 135,911,200 135,140,000 1,321,200 550,000

9 - - 641,515,431 -
16 2,510,528,020 2,002,725,210 926,748,045 819,571,765

17 43,225,000 43,225,000 - -
18 13,536,062 9,331,351 13,494,758 9,305,695

19 64,036,097 67,112,870 - -
9 and 20 7,272,402 14,386,053 1,346,043 2,208,483

2,788,595,454

2,295,888,785

2,104,873,308

1,340,105,685

3,958,131,352

3,5652,529,663

3,107,035,670

3,091,790,609
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries

Statement of Financial Position

As at 31 December 2018

LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities
Overdrafts and short - term loans from
financial institutions
Trade and other accounts payable
Current portion of debentures
Current portion of finance leases payable
Current portion of long - term loans from
financial institutions
Current portion of provision for long-term employee benefits
Other current liabilities

Total Current Liabilities

Non - Current Liabilities
Debentures, net
Finance leases payable, net
Long - term loans from financial institutions, net
Provision for long-term employee benefits, net
Deferred tax liabilities
Other non-current liabilities
Total Non - Current Liabilities

Total Liabilities

The accompanying notes form an integral part of these financial statements

(Unit : Baht)
Consolidated The Company

Notes 2,018 2,017 2018 2017
21 391,019,120 353,411,299 339,019,120 353,411,299
22 417,784,082 497,737,566 321,245,964 453,184,570
23 - 700,000,000 - 700,000,000
24 33,301,518 16,036,056 26,313,329 16,036,056

25 119,152,745 36,296,000 32,344,745 -

27 153,202 - 153,202 -
26 33,025,291 35,251,646 28,277,833 27,074,386
994,435,958 1,638,732,567 747,354,193  1,549,706,311

23 631,400,000 - 631,400,000 -
24 92,367,962 52,831,431 74,356,150 52,831,431

25 663,448,398 413,755,503 57,121,813 -
27 29,330,866 28,100,608 26,104,817 25,318,010
16 56,135,661 46,984,396 53,503,295 46,984,396
4,741,000 4,741,000 741,000 1,641,000
1,477,423,887 546,412,938 843,227,075 126,774,837

2,471,859,845

2,185,145,505

1,590,581,268

1,676,481,148
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries
Statement of Financial Position

As at 31 December 2018

(Unit : Baht)
Consolidated The Company
Notes 2018 2017 2018 2017
Shareholders' equity
Share capital 29
Registered
749,735,866 ordinary shares of Baht 1 each
(2017 : 819,047,963 ordinary shares of Baht 1 each) 749,735,866 819,047,963 749,735,866 819,047,963
Issued and paid - up
619,047,963 ordinary shares of Baht 1 each 619,047,963 619,047,963 619,047,963 619,047,963
Premium on share capital 334,777,490 334,777,490 334,777,490 334,777,490
Retained earnings
Appropriated legal reserve 31 27,245,957 21,235,906 27,245,957 21,235,906
Unappropriated 177,001,922 129,211,589 321,369,809 252,310,519
Other components of shareholders' equity 224,364,355 187,886,469 214,013,183 187,937,583
Equity attributable to owners of the Parent 1,382,437,687  1,292,159,417  1,516,454,402  1,415,309,461
Non-controlling interests 15 103,833,820 75,224,741 - -
Total Shareholders' Equity 1,486,271,507  1,367,384,158  1,516,454,402  1,415,309,461
Total Liabilities and Shareholders' Equity 3,958,131,352  3,552,529,663  3,107,035,670  3,091,790,609

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries
Statement of Comprehensive Income
For the year ended 31 December 2018

(Unit : Baht)
Consolidated The Company

Notes 2018 2017 2018 2017
Sales and services 9 1,947,137,971 1,910,085,720 1,678,818,430 1,809,435,125
Cost of sales and services 9 (1,586,359,562)  (1,591,272,986)  (1,404,810,760) (1,521,639,704)
Gross profit 360,778,409 318,812,734 274,007,670 287,795,421
Gain on exchange rate 5,586,345 24,777,981 5,586,345 24,445,013
Gain (loss) on disposal of fixed assets 593,088 (238,651) 593,088 (497,579)
Gain on disposal of non-current assets classified as held-for-sale 12 32,025,000 - 32,025,000 -
Other income 9 and 28 37,599,623 49,572,320 86,474,033 81,077,116
Reversal (loss) of impairment of investments in subsidiary companies 14 - - - 17,855,265
Reversal (loss) of impairment of long-term investment - (4,000,000) - -
Loss of impairment of investments in associate company 13 - - (24,770,353) -
Selling expenses 9 (65,009,467) (89,502,270) (56,628,019) (80,148,101)
Administrative expenses 9 (151,761,143) (130,883,032) (103,872,418) (93,390,003)
Management's remuneration 9 (19,726,793) (18,224,533) (17,526,793) (18,224,533)
Loss on liquidation of subsidiary company 14 - - (3,097,066) -
Share of loss from investment in associated company 13 (5,105,894) (7,825,625) - -
Finance costs 9 (99,092,948) (53,567,965) (65,342,252) (52,774,684)
Profit before income tax 95,886,220 88,920,959 127,449,235 166,137,915
Income tax expense 33 (33,310,511) (34,897,505) (32,018,578) (30,839,471)
Net profit for the year 62,575,709 54,023,454 95,430,657 135,298,444

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries
Statement of Comprehensive Income
For the year ended 31 December 2018

(Unit : Baht)
Consolidated The Company
Notes 2018 2017 2018 2017
Other comprehensive income (loss):
Item that will be classified subsequently to profit or loss
Exchange differences on translating financial statements 13 (127,178) (1,565,686) - -
(127,178) (1,565,686) - -
Item that will not be classified subsequently to profit or loss
Actuarial gain (loss) from post - employee benefits - (5,046,036) - (5,046,036)
Surplus from land revaluation 16 36,605,064 - 26,075,600 -
36,605,064 (5,046,036) 26,075,600 (5,046,036)
Total comprehensive income for the year 99,053,595 47,411,732 121,506,257 130,252,408
Profit (loss) attributable to:

Equity holders of the Parent 74,161,700 52,832,633 95,430,657 135,298,444
Non-controlling interests 14 (11,585,991) 1,190,821 - -
Net profit for the year 62,575,709 54,023,454 95,430,657 135,298,444

Total comprehensive income (loss) attributable to:

Equity holders of the Parent 110,639,586 46,220,911 121,506,257 130,252,408
Non-controlling interests 14 (11,585,991) 1,190,821 - -
Total comprehensive income for the year 99,053,595 47,411,732 121,506,257 130,252,408

Earnings per share 34
0.12 0.09 0.15 0.22

Basic

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries
Statement of Changes in Shareholders' Equity

For the year ended 31 December 2018

(Unit : Baht)

Consolidated

Issued and Advance received Retained earnings )ther component of shareholders' equit Total equity
paid-up Premium from share Appropriated Surplus from Translating 1ttributable to owners Non-Controlling

Notes share capital on share capital subscription legal reserve Unappropriated land revaluation 1ancial statements of the Parent interests Total
Balance as at 1 January 2017 561,847,963 163,177,490 88,800,000 14,470,984 108,549,084 187,937,583 1,514,572 1,126,297,676 74,033,920 1,200,331,596
Increase of share capital 29 57,200,000 171,600,000 - - - - - 228,800,000 - 228,800,000
Advance received from share subscription, net 29 - - (88,800,000) - - - - (88,800,000) - (88,800,000)
Legal reserve 31 - - - 6,764,922 (6,764,922) - - - - -
Dividend paid 32 - - - - (20,359,170) - - (20,359,170) - (20,359,170)
Total comprehensive income for the year - - - - 47,786,597 - (1,565,686) 46,220,911 1,190,821 47,411,732
Balance as at 31 December 2017 619,047,963 334,777,490 - 21,235,906 129,211,589 187,937,583 (51,114) 1,292,159,417 75,224,741 1,367,384,158
Liquiddation of subsidiary - - - - - - - - (9,839,873) (9,839,873)
Increase in non-controling interests - - - - - - - - 50,034,943 50,034,943
Legal reserve 31 - - - 6,010,051 (6,010,051) - - - - -
Dividend paid 32 - - - - (20,361,316) - - (20,361,316) - (20,361,316)
Total comprehensive income for the year - - - - 74,161,700 36,605,064 (127,178) 110,639,586 (11,585,991) 99,053,595
Balance as at 31 December 2018 619,047,963 334,777,490 - 27,245,957 177,001,922 224,542,647 (178,292) 1,382,437,687 103,833,820 1,486,271,507

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries

Statement of Changes in Shareholders' Equity
For the year ended 31 December 2018

Balance as at 1 January 2017

Increase of share capital

Advance received from share subscription, net
Legal reserve

Dividend paid

Total comprehensive income for the year
Balance as at 31 December 2017

Legal reserve

Dividend paid

Total comprehensive income for the year

Balance as at 31 December 2018

The accompanying notes form an integral part of these financial statements

(Unit : Baht)

The Company

Other component
of shareholders'

Issued and Retained earnings equity
paid-up Premium Advance received Appropriated Surplus from
Notes share capital on share capital share subscription legal reserve Unappropriated land revaluation Total
561,847,963 163,177,490 88,800,000 14,470,984 149,182,203 187,937,583 1,165,416,223
29 57,200,000 171,600,000 - - - - 228,800,000
29 - - (88,800,000) - - - (88,800,000)
31 - - - 6,764,922 (6,764,922) - -
32 - - - - (20,359,170) - (20,359,170)
- - - - 130,252,408 - 130,252,408
619,047,963 334,777,490 - 21,235,906 252,310,519 187,937,583 1,415,309,461
31 - - - 6,010,051 (6,010,051) - -
32 - - - - (20,361,316) - (20,361,316)
- - - - 95,430,657 26,075,600 121,506,257
619,047,963 334,777,490 - 27,245,957 321,369,809 214,013,183 1,516,454,402
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries
Statement of Cash Flows
For the year ended 31 December 2018

Cash flows from operating activities:

Net profit before income tax

Adjustments to reconcile net profit (loss) to
net cash provided by (used in) operating activities:
Depreciation and amortization
Allowance for doubtful debt (reversal)
Written off witholding tax deducted at source
Written off fixed assets
Provision for sales return
(Reversal) of loss from stock devaluation
Gain on disposal of non-current assets classified as held-for-sale
Unrealised loss on revaluation current investment
Realised gain on sale and lease back agreement
Gain on sale of other long-term investments
Loss on impairment of long-term investment
Share of loss from investment in associated company
Reversal of impairment of investment in subsidiary
Loss on liquidation of investment in subsidiary
Loss on impairment of investment in associate company
(Gain) loss on disposal of fixed assets
Income on debt forgiven
Amortization on right to generate and sell electricity
Provision for long-term employee benefits
Unrealised loss (gain) from exchange rate
Dividend income
Interest income
Interest expense

Income from operating activities before changes in
operating assets and liabilities

(Increase) decrease in operating assets:
Trade and other accounts receivable
Inventories
Other current assets
Amounts due from subsidiary company
Other non-current assets

Increase (decrease) in operating liabilities:
Trade and other accounts payable
Other current liabilities
Other non-current liabilities

(Unit : Baht)
Consolidated The Company

2018 2017 2018 2017
95,886,220 88,920,959 127,449,235 166,137,915
88,986,372 44,341,835 42,243,808 33,230,216
(1,339,023) 439,465 (1,339,023) 439,465
- 1,510,565 - 1,510,565
350,742 - 350,742 27,655

2,337,002 - 2,337,002 -
7,276,197 10,231,294 7,276,197 10,231,294

(32,025,000) - (32,025,000) -
(2,109) (2,491) (1,812) (2,154)

(1,089,242) - (1,089,242) -
- (11,211,681) - (11,211,681)

- 4,000,000 - -

5,105,894 7,825,625 - -
- - - (17,855,265)

- - 3,097,066 -

- - 24,770,353 -
(593,088) 238,650 (593,088) 248,724

- (9,863,262) - -

3,076,773 - - -
3,211,068 4,685,190 2,767,617 1,902,592
(2,906,022) (4,538,774) (2,906,022) (4,538,773)
(1,707,800) (2,622,500) (80,000) (50,000)
(302,484) (651,512) (49,992,844) (45,857,926)
99,092,948 53,567,965 65,342,251 52,774,684
265,358,448 186,871,328 187,607,240 186,987,311

(127,014,922)
(55,385,111)

(24,306,165)
(29,246,126)

(43,494,192)
(46,562,710)

(25,668,774)
(61,614,405)

Cash received (payment) from operation
Cash paid for employee benefits
Cash paid for interest expense
Cash paid for corporate income tax

Net cash provided by (used in) operating activities

(7,479,250) 25,113,782 2,416,883 806,498
- - - 3,373,000

7,113,650 (7,326,032) 862,440 -
(92,516,619) 114,192,796  (143,435,803) 101,989,984
10,607 (19,430,887) 1,218,849 948,532

- 4,000,000 (900,000) -
(9,913,197) 249,868,696 (42,287,293) 206,822,146
(1,827,608) (1,190,340) (1,827,608) (1,190,340)
(97,716,694)  (53,396,533) (65,663,518) (52,603,251)
(39,781,786)  (19,192,774) (36,268,292) (15,001,904)
(149,239,285) 176,089,049  (146,046,711) 138,026,651

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiaries

Statement of Cash Flows (Continued)
For the year ended 31 December 2018

Cash flows from investing activities
Interest received
Dividend received
Repayment to non-controlling interests
Decrease (increase) in current investment

Decrease (increase) in deposits at financial institution used as collateral

Increase in short-term loans to related companies
and accrued interest income
Cash received from disposal of non-current assets
classified as held-for-sale
Cash paid for long-term loans to related companies
Cash received from long-term loans to related companies
Acquired investment in subsidiary companies
Acquired other long-term investment
Cash received from investment in subsidiary companies
Cash received from liquidation of subsidiary company
Cash received from disposal of fixed assets
Cash paid for acquisition of fixed assets
Cash paid for acquisition of intangible assets
Increase in non-controling interests
Net cash provided by (used in) investing activities

Cash flows from financing activities
Dividend paid
Increase (decrease) in overdrafts and short-term loans
from financial institutions
Increase in debentures
Repayment for debentures
Received loan from related company
Repayment for liabilities under finance leases
Increase in long-term loans from financial institutions
Repayment for long-term loans from financial institutions
Payment financial fee for long-term loans from financial institutions
Increase in ordinary share

Net cash provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents - beginning of the year
Effect from exchange rate in cash and cash equivalents
Cash and cash equivalents - end of the year

Supplemental cash flows information:

Non-cash items consist of
1) Acquisition in assets under finance leases payable
2) Increasing in account payable from purchase assets

3) Revaluation of land

4) Increasing in other long term investment from other payable

The accompanying notes form an integral part of these financial statements

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
302,484 651,512 32,590,713 45,339,291
1,707,800 2,622,500 80,000 50,000
(9,839,873) - - -
255,221,176 (134,019,590) 255,221,175 (134,012,658)
(1,199,643) 24,869,769 (461,066) (21,609)
- - (11,088,100) 155,904,461
33,000,000 81,366,430 33,000,000 -
- - (138,000,000) -
- - 64,637,377 -
- - (50,260,050) (333,218,440)
- (33,500,000) - 81,366,430
- - - 70,000,000
- - 10,875,608 -
45,382,690 1,001,179 45,382,690 2,533,130
(501,618,676) (747,966,099) (92,792,594) (85,416,933)
(4,372,581) (2,849,050) (4,341,581) (2,849,050)
50,034,943 - - -
(131,381,680) (807,823,349) 144,844,172 (200,325,378)

(20,361,316)

(20,359,171)

(20,361,316)

(20,359,170)

39,314,719 123,103,561 (12,685,281) -
631,400,000 - 631,400,000 -
(700,000,000) - (700,000,000) -
- 14,468,794 - -
(23,647,179) (10,126,756) (23,463,249) (10,126,756)
396,175,600 455,974,400 100,000,000 -
(63,439,442) (17,267,332) (10,533,442) -
(1,000,000) (5,922,897) - -
- 140,000,000 - 140,000,000
258,442,382 679,870,599 (35,643,288) 109,514,074
(22,178,583) 48,136,299 (36,845,827) 47,215,347
86,194,388 38,058,089 58,086,809 10,871,462
(133,875) - (133,875) -
63,881,930 86,194,388 21,107,107 58,086,809
81,791,759 52,372,359 56,607,829 52,372,359
12,594,891 - 12,412,991 -
45,756,330 - 32,594,500 -
771,200 - 771,200 -
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

1.1

GENERAL INFORMATION
The Company’s information

Chai Wattana Tannery Group Public Company Limited (“the Company”) is a public limited company,
incorporated in Thailand and is registered on the Stock Exchange of Thailand. The address of its
registered office is as follows:

176/1, 1480 Moo 1 Tannery Industrial District (K.M. 30), Sukhumwit Road, Thambon Thaiban,
Amphur Maung Samudprakarn, 10280.

The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company
and its subsidiaries are referred to as “the Group”.

The Group is engaged in three principal businesses comprise of :

- Tannery hide, automotive leather cutting, dog chew and furniture cutting

- Renewable energy : generate and sell of electricity from alternative energy and export of wood
chips, the Group has no income from export of wood chips incurred for the year ended 31
December 2018

- Design and distribution of vehicles: Design and distribution of boat and minibus made from
aluminium

The consolidated and company financial statements were authorised for issue by the Board of
Directors on 27 February 2019.

BASIS OF PREPARATION

The consolidated and company financial statements have been prepared in accordance with Thai
Generally Accepted Accounting Principles under the Accounting Act B.E. 2543, being those Thai
Financial Reporting Standards issued under the Accounting Profession Act B.E. 2547, and the financial
reporting requirements of the Securities and Exchange Commission under the Securities and Exchange
Act.

The consolidated and company financial statements have been prepared under the historical cost
convention except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai Generally Accepted Accounting
Principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the
financial statements and the amounts of revenues and expenses in the reported periods. Although
these estimates are based on management’s best knowledge of current events and actions, actual
results may differ from those estimates.

An English version of the consolidated and company financial statements have been prepared from the
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in
interpretation between the two languages, the Thai language statutory financial statements shall prevail.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

21

2.2

2.3

2.4

2.5

3.1

The consolidated financial statements include the financial statements for the years ended 31
December 2018 and 2017 of Chai Watana Tannery Group Public Company Limited and its subsidiaries,
details of which are as follows:

Percentage of

shareholding Country of
Company’s name Nature of business 2018 2017 incorporation
Pala Assets Co., Ltd. Provide rental property 100 100 Thailand
Chai Watana Trim Co., Ltd.* Produce car cushion - 52.50 Thailand
Chai Watana Green Co., Holding company in renewable
Ltd.** energy business 100 100 Thailand
Sakun C Innovation Co., Ltd. Design and distribution of
vehicles 50.01 - Thailand

*The subsidiary was completely dissolution on 10 April 2018.

**The composition of subsidiaries held through Chai Wattana Green Co., Ltd. are described in note 14
to the financial statements.

***0On 3 April 2018, the Company acquired the said subsidiary company

The Group has power over such companies. The Group considered the power over the companies
as described in the significant accounting policies.

Material balances and transactions between the Company and its subsidiaries have been eliminated
from the consolidated financial statements.

Investments in the subsidiary companies as recorded in the Company’s books of account are
eliminated against the equity of the subsidiaries.

Results of operations of the subsidiary companies have been included in or excluded from the
consolidated financial statements as from their effective dates of acquisition or disposal of the
investments, respectively.

The consolidated financial statements have been prepared by applying the same accounting policy
for the same accounting transaction or similar accounting event.

NEW FINANCIAL REPORTING STANDARDS AND REVISED FINANCIAL REPORTING STANDARDS
Financial Reporting Standards that became effective in the current year

During the year 2018, the Company and its subsidiaries have adopted the revised (revised 2017)
and new financial reporting standards and accounting treatment guidance issued by the Federation
of Accounting Professions which became effective for fiscal years beginning on or after 1 January
2018. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed towards revision of
wording and terminology, and provision of interpretations and accounting guidance to users of
standards. The adoption of these financial reporting standards does not have any significant impact
on the Company’s and its subsidiaries’ financial statements.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

3.2

(@)

(b)

4.1

Financial Reporting Standards that will become effective in the future

A number of new and revised TFRS relevant to the Group’s operations are expected to have
significant impact on the consolidated and separate financial statements on the date of initial
application. Those TFRS become effective for annual financial reporting periods beginning on or
after 1 January of the following years

TFRS Topic Effective
TFRS 7* Financial Instruments: Disclosures 2020
TFRS 9* Financial Instruments 2020
TFRS 15 Revenue from Contracts with Customers 2019
TAS 32* Financial Instruments: Presentation 2020
TFRIC 19* Extinguishing Financial Liabilities with Equity instruments 2020

* TFRS - Financial instruments standards

TFRS 15 Revenue from Contracts with Customers

TFRS 15 establishes a comprehensive framework for determining whether, how much and when
revenue is recognised. Revenue should be recognised when (or as) an entity transfers control over
goods or services to a customer, measured at the amount to which the entity expects to be entitled.
The Group has made an assessment of the potential impact of adopting and initially applying TFRS
15 on the consolidated and separate financial statements and there will be no material impact on the
consolidated and separate financial statements in the period of initial application.

TFRS - Financial instruments standards

These TFRS establish requirements related to definition, recognition, measurement, impairment and
derecognition of financial assets and financial liabilities, including accounting for derivatives and
hedge accounting. Management is presently considering the potential impact of adopting and
initially applying TFRS - Financial instruments standards on the consolidated and separate
financial statements.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these consolidated and company
financial statements are set out below:

Revenue and expense recognition

Sales are recognised upon delivery of products and customer acceptance.

Sales of electricity are recognized in accordance with delivery units supplied as stipulated in the contract.
Services are recognised as revenue in the period in which they are rendered and on an accrual basis.

Revenues from rental are recognised on the straight-line basis over the lease period as specified in
the lease agreement.

Other income and expense are recognised on accrual basis.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

4.2

4.3

4.4

4.5

4.6

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, cash at banks and all highly liquid investments
with an original maturity of three months or less and not subject to withdrawal restrictions.

In the consolidated and company statements of financial positions, bank overdrafts are shown in
current liabilities.

Current Investments

The classification of investments is dependent on the purpose for which the investments were
acquired. Management determines the appropriate classification of its investments at the time of the
purchase and re-evaluates such designation on a regular basis.

Current investments represent investments in mutual fund in debt instrument which are initially
recognised at cost, which is equal to the fair value of consideration paid plus transaction cost.
Current investments are subsequently measured at fair value. The fair value of investments is based
on Net Asset Valuation (“NAV”) approach as at the end of the reporting year. The data is calculated
and publicly by the fund manager of the mutual fund. Realised and unrealized gains and losses
arising from changes in the fair value of current investments are included in the statements of
comprehensive income.

Trade accounts receivable and allowance for doubtful accounts

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is
provided to cover the estimated losses that may be incurred in collection. The allowance is based
on collection experience and current status of receivables outstanding at the statements of financial
position date. Bad debts will be written off for the accounts considered uncollectible.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on as follow;
Finished goods and work in process are determined by the weighted average basis.

Tannery and chemical materials and supplies are determined by the first-in first-out method.

The cost of purchases comprises both the purchase price and costs directly attributable to the
acquisition of the inventory, such as import duties and freight, less all attributable discounts,
allowances or rebates. The cost of finished goods comprises raw materials, direct labour, other
direct costs and related production overheads. Net realisable value is the estimate of the selling
price in the ordinary course of business, less the costs of completion and selling expenses. Provision
is made, where necessary, for obsolete, slow-moving and defective inventories.

Non-current assets classified as held for sale

Non-current assets are classified as assets held-for-sale when their carrying amount is to be
recovered principally through a sale transaction and a sale is considered highly probable. They are
stated at the lower of the carrying amount and fair value less cost to sell if their carrying amount is to
be recovered principally through a sale transaction rather than through continuing use.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
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4.7

Investments
Investments in subsidiaries and associates

Investments in subsidiaries and associates in the separate financial statements of the Company are
accounted for using the cost method less allowance for impairment (if any). Investments in
associates in the consolidated financial statements are accounted for using the equity method.

Investments in subsidiary companies

Subsidiaries are all entities (including structured entities) over which the Group has control. The
Group controls an entity when the group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns though its power over the entity.
Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They
are deconsolidated from the date that control ceases.

The Group applies the acquisition method of accounting to account for business combinations. The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the
liabilities incurred to the former owners of acquire and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a contingent
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets
acquired and liabilities and contingent liabilities assumed in a business combination are measured initially
at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group recognizes
any non-controlling interest in the acquire either at fair value or at the non-controlling interest's
proportionate share of the acquire’s net assets.

If the business combination is achieves in stages, the acquisition date carrying value of the acquirer's
previously held equity interest in the acquire is re-measured to fair value at the acquisition date; any gains
or losses arising from such re-measured are recognized in profit or loss.

Any contingent consideration to be transferred by the group is recognized at fair value at the
acquisition date. Subsequent changes to the fair value of the contingent consideration that is
deemed to be an asset or liability is recognized either in profit or loss or as a change to other
comprehensive income. Contingent consideration that is classified as equity is not re-measured, and
its subsequent settlement is accounted for within equity.

The excess of the consideration transferred, the amount of any non-controlling interest in the acquire and
the acquisition-date fair value of any previous equity interest in the acquire over the fair value of the
identifiable net assets acquired is recorded as goodwill. If the total of consideration transferred, non-
controlling interest recognize and previously held interest measured is less than the fair value of the net
assets of the subsidiary acquired in the case of a bargain purchase, the difference is recognized directly
in profit or loss.

Investment in associated company

Associates are those entities in which the Group has significant influence. Significant influence is the
power to participate in the financial and operating policy decision of the investee, but not to control.

Under the equity method, an investment in an associate is initially recognized in the consolidated
statement of financial position at cost and adjusted thereafter to recognize the Group’s share of the
profit or loss and other comprehensive income of the associate. When the Group’s share of losses of
an associate equals or exceeds the Group’s interest in that associate (which includes any long-term
interests that, in substance, form part of the Group’s net investment in the associate), the Group
discontinues recognizing its share of further losses. Additional losses are recognized only to the extent
that the Group has incurred legal or constructive obligations or made payments on behalf of the
associate.
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4.8

4.9

Other long-term investments

Investments in non-marketable securities classified as other investment, are valued at cost less
allowance for impairment (if any).

A test for impairment is carried out when there is a factor indicating that such investment might be
impaired. If the carrying value of the investment is more than its recoverable amount, impairment
loss is charged to the statements of comprehensive income.

On disposal of an investment, the difference between the net disposal proceeds and the carrying
amount is charged or credited to the profit or loss. When disposing of part of the Company's holding
of a particular investment, the carrying amount of the disposed part is determined by the weighted
average carrying amount of the total holding of the investment.

Property plant and equipment

Land is shown at fair value, based on triennial valuations by external independent values. Increases
in the carrying amount arising on revaluation of land are credited to statement of comprehensive
income and shown as gain on asset revaluation in shareholders’ equity. Decreases that offset
previous increases of the same asset are charged in other comprehensive income and debited
against gain on asset revaluation directly in equity, all other decreases are charged to profit or loss.

Cost includes acquisition cost and any cost directly attributable to brining the asset or component to
the location and condition necessary for it to be capable of operating in the manner intended by
management.

Cost also includes the initial estimate of the costs of dismantling and removing the item and restoring
the site on which it is located, the obligation for which an entity incurs either when the item is
acquired or as a consequence for having used the item during a particular period for purposes other
than to produce inventories during that period.

Plant and equipment is stated at cost less accumulated depreciation and provision for impairment
(if any).

Depreciation is calculated on the straight line method to write off the cost or the amount of each
asset, except for land which is considered to have an indefinite life, to its residual value over the
estimated useful lives as follows:

Land improvement 25 vyears
Factory Building 20 and 25 years
Machinery 5-25 years
Equipment and tools 5and10 years
Furniture and office equipment 5andl10 years
Vehicles 5andl10 years

Gains and losses on disposal of property, plant and equipment are determined by reference to their
carrying amount and are taken into account in determining profit/loss from operations.

Expenditures for additions, renewals and improvements, which result in substantial increase in an
asset’s current replacement value, are capitalised. Repair and maintenance costs are recognized as
an expense when incurred.

Land not used in operation

Land not used in operation is stated at cost less provision for impairment (if any).
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4.10

411

412

4.13

Intangible assets — computer software

Computer software is stated cost less accumulated amortization and provision for impairment (if any) and
is amortized as expense on a straight-line basis over a period of 3 and 10 years.

Right to generate and sell electricity and amortization

The Group recognized right to generate and sell electricity acquired from a business combination at
their acquisition-date fair values. Subsequent to initial recognition, right to produce and sell electricity
has been stated at cost less accumulated amortization and allowance for impairment (if any).

Amortization of rights to generate and sell electricity is calculated by reference to cost on a straight-line
basis over the remaining terms of the rights to produce and sell electricity from the date on which the
Group assumes control over the subsidiaries.

Impairment of assets

The Group assesses at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, the Group makes an estimate of the asset’s recoverable
amount. Where the carrying amount of the asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. Impairment losses are
recognized in the comprehensive income statement. An asset’s recoverable amount is the higher of
fair value less costs to sell and value in use.

If there is subsequently any indication that previously recognized impairment losses may no longer
exits or may have decreased, the Group will make another estimate of the asset’s recoverable value,
compare this with the book value, and reverse previously recognized impairment to reflect the
change in recoverable value.

Accounting for leases
Where the Group is the lessee

Leases of assets which substantially transfer all the risks and rewards of ownership are classified as
finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value
of the leased property or the present value of the minimum lease payments. Each lease payment is
allocated to the principal and to the finance charges so as to achieve a constant rate on the finance
balance outstanding. The outstanding rental obligations, net of finance charges, are included in other
long-term payables. The interest element of the finance cost is charged to the statement of income
over the lease period. The property, plant or equipment acquired under finance leases is depreciated
over the useful life of the asset.

Leases not transferring a significant portion of the risks and rewards of ownership to the lessee are
classified as operating leases. Payments made under operating leases (net of any incentives received
from the lessor) are charged to the statement of income on a straight-line basis over the period of the
lease.

When an operating lease is terminated before the lease period has expired, any payment required to
be made to the lessor by way of penalty is recognized as an expense in the period in which termination
takes place

Where the Group is the lessor

Assets leased out under operating leases are included in property, plant and equipment in the
statement of financial position. They are depreciated over their expected useful lives on a basis
consistent with other similar property, plant and equipment owned by the Group. Rental income (net of
any incentives given to lessees) is recognized on a straight-line basis over the lease term.
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4.14 Employee benefits

4.15

4.16

Post-employment benefits (Defined contribution plans)

The Group’s employees have jointly established a provident fund. The fund is monthly contributed by
employees and by the Group and the Company. The fund’s assets are held in a separate trust fund
and the Group’s contributions are recognized as expenses when incurred.

Post-employment benefits (Defined benefit plans)

The Group has obligations in respect of the severance payments they must make to employees
upon retirement under labor law. The Group treats these severance payment obligations as a
defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent
actuary, using the projected unit credit method. Such determination is made based on various
assumptions, including discount rate, future salary increase rate, staff turnover rate, mortality rate,
and inflation rates.

Actuarial gains and losses arising from post-employment benefits are recognized in the statements
of other comprehensive income in the period in which they arise and included in retained earnings in
the statements of changes in shareholders’ equity.

Provisions for liabilities

Provisions are recognized when the Group has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, and a reliable estimate of the amount of the obligation can be made.

Foreign currency translation

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the
currency of the primary economic environment in which the entity operates (‘the functional currency’). The
financial statements are presented in Thai Baht, which is the Company’s functional and the Group’s
presentation currency.

Transactions in foreign currencies

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at
the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to Thai Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on
translation are recognized as profit or loss in statement of profit or loss and other comprehensive income.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai
Baht using the foreign exchange rates ruling at the dates of the transactions.

Foreign entities

The assets and liabilities of foreign entities are translated to Thai Baht at the foreign exchange rates
ruling at the reporting date.

The revenues and expenses of foreign entities are translated to Thai Baht at average exchanges rates.
Foreign exchange differences arising on translation are recognized as other comprehensive income

in the statement of comprehensive income and presented in the foreign currency translation reserve
in equity until disposal of the investment.
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4.17

4.18

4.19

4.20

Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or
are controlled by, or are under common control with, the Group, including holding companies,
subsidiaries and fellow subsidiaries are related parties of the Company. Associates and individuals
owning, directly or indirectly, an interest in the voting power of the Company that gives them
significant influence over the enterprise, key management personnel, including directors and officers
of the Group and close members of the family of these individuals and companies associated with
these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the
relationship, and not merely the legal form.

Segment reporting

Segment information has been prepared based on the internal report of the Group, which
disaggregates its business by services or products.

Financial instruments
The Group has no policy to speculate in or engage in the trading of any financial derivative instruments.

Financial instruments carried on the statements of financial position include cash and bank
balances, bank overdraft and short term loan from financial institution, debentures, trade
receivables, trade creditors, loans to and loan from related companies. The particular recognition
methods adopted are disclosed in the individual policy statements associated with each item.

Income tax
Income tax expense

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or
loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case the tax is also recognised in other comprehensive income or directly in
equity, respectively.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in the statement of income because it excludes items of income or expense that are taxable
or deductible in other years and it further excludes items that are never taxable or deductible. The
current tax liability is calculated using tax rates that have been enacted or substantively enacted at
the statement of financial position date.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit (tax base). Deferred tax liabilities are generally recognised for all taxable temporary
differences, and deferred tax assets are generally recognised for temporary differences to the extent
that it is probable that taxable profits will be available against which those temporary differences can
be utilised. The carrying amount of deferred tax assets is reviewed at each statement of financial
position date. Deferred tax asset shall be reduced to the extent that utilised taxable profits
decreased. Any such reduction shall be reversed to the extent that it becomes probable that
sufficient taxable profit will be available to allow total or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that have been enacted or
substantively enacted at the statement of financial position date.
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4.21 Earnings per share

4.22

Basic

Basic earnings per share are calculated by dividing the net profit for the year by the weighted
average number of ordinary shares outstanding during the year.

Diluted

Diluted earnings per share is calculated by dividing net income for the year by the weighted average
number of ordinary shares in issue during the year plus adjustments of conversion of all dilutive
potential ordinary shares from the exercise of the warrants provided that the conversion carried out
at the beginning of the year or issuance of potential ordinary shares.

Critical accounting estimates, assumption, judgements and capital risk management

1)

Critical accounting estimates, assumption and judgements
Use of accounting estimates

Preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates for certain accounting transactions, affecting amounts
reported in the financial statements and notes related thereto. Subsequent actual results may
differ from these estimates.

Estimates, assumption and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

Allowance for doubtful accounts

The Group maintains an allowance for doubtful accounts to reflect impairment of trade
receivables relating to estimated losses resulting from the default or inability of customers to
make required payments. The allowance is based on consideration of historical collection
experience, known and identified instances of default of each customer.

Allowance for obsolete and defective inventories and net realizable value

The Group maintains an allowance for obsolete and defective inventories to reflect impairment
of inventories. The allowance is based on consideration of inventory turnover and deterioration
of each category. In addition, the Group also maintains an allowance for net realizable value to
reflect the estimated losses resulting from the selling prices of inventories which are less than
their costs. The allowance is based on consideration of committed selling prices and the trend
of selling prices in the market.

Estimated impairment of investment

The Group regularly evaluated the impairment of investment in subsidiary and associated
company when there has been a significant or prolonged decline in the fair value below their
cost or where other objective evidence of impairment exists. The evaluation is based on results
of operation and future plan of its subsidiary. Such consideration requires the use of estimate
and judgment by the management.

Property, plant and equipment

Management determines the estimated useful lives and residual values for the Group’s
property, plant and equipment. Management will revise the depreciation charge where useful
lives and residual values are different to previously estimated, or it will write off or write down
technically obsolete or assets that have been abandoned or sold.
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2)

Post-employment benefit under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.

Deferred tax assets

Deferred tax assets are recognized for deductible temporary differences and unused tax losses
to the extent that it is probable that taxable profit will be available against which the temporary
differences and losses can be utilised. Significant management judgment is required to
determine the amount of deferred tax assets that can be recognized, based upon the likely
timing and level of estimate future taxable profits.

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the
management is required to use judgment regarding whether significant risk and rewards of
ownership of the leased asset has been transferred, taking into consideration terms and
conditions of the arrangement.

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue
as a going concern in order to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

The Group manages its capital position with reference to its debt-to-equity ratio in order to
comply with a condition in debenture agreement, which requires the Company to maintain the
net financial debt to equity ratio not exceeding 3:1.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

4.23 Fair value estimation

The analyses financial instruments carried at fair value, by valuation method. The different levels
have been defined as follows:

¢ Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1).
¢ Inputs other than quoted prices included within level 1 that are observable for the asset or liability,

either directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2).

¢ Inputs for the asset or liability that are not based on observable market data (that is, unobservable

inputs) (Level 3).

Other financial instruments not carried at fair value are typically short-term in nature and reprice to
current market rate frequently. Accordingly, their carrying amount is a reasonable approximation of
fair value. The management believes that the fair value of the Company’s financial assets and
liabilities does not materially differ from their carrying value.
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5.

CASH AND CASH EQUIVALENTS

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Cash on hand 357,868 306,705 229,088 255,835
Deposits held at call with banks 63,524,062 85,887,683 20,878,019 57,830,974
Total 63,881,930 86,194,388 21,107,107 58,086,809

As at 31 December 2018, the interest rate on short-term bank deposits represented 0.375% per annum
(2017 : 0.375% per annum).

CURRENT INVESTMENTS

(Unit : Baht)
Consolidated
2018 2017
Cost Price Fair Value Cost Price Fair Value
Current investment :
Mutual fund in debt instrument 228,525 230,634 255,447,210 255,449,701
(Unit : Baht)
The Company
2018 2017
Cost Price Fair Value Cost Price Fair Value
Current investment :
Mutual fund in debt instrument 199,882 201,694 255,418,904 255,421,058

The fair value of investments in mutual fund are based on Net Asset Valuation (“NAV”) approach as at
the end of the reporting year. The data is calculated and publicly by the fund manager of the mutual fund.
The fair values are within Level 1 of the fair value hierarchy.

Movements in current investments were as follows:

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
As at 1 January 255,449,701 121,425,393 255,421,058 121,404,019
Purchase during the year 771,499,427 858,000,000 771,499,427 828,000,000
Disposal during the year (1,026,720,603) (723,978,183) (1,026,720,603) (693,985,115)
Revaluation 2,109 2,491 1,812 2,154
As at 31 December 230,634 255,449,701 201,694 255,421,058
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7. DEPOSITS AT FINANCIAL INSTITUTION USED AS COLLATERAL

(Unit : Baht)
Deposits used Consolidated The Company
as collateral For 2018 2017 2018 2017

Current Pledged as collateral

against long-term

credit facilities from

financial institutions

(Note 25) 5,848,199 - - -
Non-current Pledged as collateral

against short-term

credit facilities from

financial institutions

(Note 21) and letter of
guarantee (Note 39) 7,773,171 12,421,727 7,773,171 7,312,105

Total 13,621,370 12,421,727 7,773,171 7,312,105
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8. TRADE AND OTHER ACCOUNTS RECEIVABLE, NET

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Trade accounts receivable - related companies (Note 9)
Separate from aging follows:
Within credit term 15,132,152 15,697,000 15,132,152 15,697,000
Overdue not more than 3 months - - - -
Overdue over 6 months up to 12 months - - - -
Overdue over 12 months - - - -
Total 15,132,152 15,697,000 15,132,152 15,697,000
Trade accounts receivable - other parties
Separate from aging follows:
Within credit term 263,260,341 224,143,251 229,552,745 221,921,918
Overdue not more than 3 months 15,610,854 30,394,816 15,610,854 29,412,697
Overdue over 3 months up to 6 months 10,000 1,472,006 10,000 1,472,006
Overdue over 6 months up to 12 months 10,804 168,918 10,804 168,919
Overdue over 12 months 1,467,436 3,516,204 1,467,436 3,516,204
Total 280,359,435 259,695,195 246,651,839 256,491,744
Less Allowance for doubtful debts (1,467,436) (3,507,970) (1,467,436) (3,507,970)
Net 278,891,999 256,187,225 245,184,403 252,983,774
Total trade accounts receivable, net 294,024,151 271,884,225 260,316,555 268,680,774
Other accounts receivable
Other receivables - related Company
(Note 9) 5,470,081 494,581 494,581 494,581
Other receivables 7,959,731 10,240,100 7,959,726 7,238,089
Advance payment - related Company
(Note 9) 1,052,985 1,052,985 29,000,000 -
Advance payment 3,333,584 178,255 3,307,418 51,996
Advance payment for goods - related
companies, net (Note 9) 56,968,971 5,680,549 - -
Advance payment for goods 2,093,199 - 620,792 -
Prepaid expenses 20,951,020 3,091,728 20,268,616 3,038,762
Accrued income 28,846,126 2,093,209 140,000 140,000
Total other accounts receivable 126,675,697 22,831,407 61,791,133 10,963,428
Total trade and other accounts
receivable, net 420,699,848 294,715,632 322,107,688 279,644,202

Certain accounts receivable recorded in the consolidated and company financial statements as at 31
December 2018 have been pledged for factoring facilities with a commercial bank amounting to Baht
126.34 million (2017 : Baht 141.07 million), as described in note 21 to financial statements.
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9. RELATED PARTY TRANSACTIONS AND BALANCES

The Group has transactions with its related companies. These companies are related through common
shareholding and/or directorship.

Details of relationship between the Group and related parties which related through control or transaction
are as follows:

Company’s Name Country Relationship

Pala Assets Co., Ltd. Thailand Direct shareholding

Chai Watana Trim Co., Ltd. Thailand Direct shareholding

Chai Watana Green Co., Ltd. Thailand Direct shareholding

NHK Spring (Cambodia) Co., Ltd. Cambodia Direct shareholding

Rak Ban Rao Co., Ltd. Thailand Indirect shareholding

Advance Power Conversion Co., Ltd. Thailand Indirect shareholding

Chai Watana Green Management Co., Ltd. Thailand Indirect shareholding

Waste Mangagement 1 Co., Ltd. Thailand Indirect shareholding

Green Power 1 Co., Ltd. Thailand Indirect shareholding

Chai Watana Export Co., Ltd. Thailand Indirect shareholding

Green Power 2 Co., Ltd. Thailand Indirect shareholding

Blue Solar Farm 3 Co., Ltd. Thailand Indirect shareholding

Nosomi Enterprise (Thailand) Co., Ltd. Thailand Common shareholding

Toyo Bussan Co., Ltd. Japan Shareholder of subsidiary company
Kaeolumduan Group Co., Ltd. Thailand Shareholder of indirect subsidiary company

Blue Solar Farm Co., Ltd. Thailand Shareholder of indirect subsidiary company

Blue Solar Engineering Co., Ltd. Thailand Common shareholding and directorship of indirect subsidiary
Standard NGV Co., Ltd. Thailand Common shareholding and directorship of indirect subsidiary
Blue Solar Co., Ltd. Thailand Common shareholding and directorship of indirect subsidiary
Blue Solar Roof Co., Ltd. Thailand Common shareholding and directorship of indirect subsidiary
Chaideeying Co., Ltd. Thailand Common shareholding and directorship
Subteerath Co., Ltd. Thailand Common directorship

Sakun C Innovation Co., Ltd. Thailand Direct shareholding

Choknamchai Hi-Tech Pressing Co.,Ltd. Thailand Common shareholding and directorship of subsidiary
Choknamchai Auto Pressing Co.,Ltd. Thailand Common shareholding and directorship of subsidiary
Devika Enterprise Co.,Ltd. Thailand Common directorship of subsidiary
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Pricing policies for related transactions are as follows:

Transactions Pricing policy

Sales

Rental and related service income
Interest income

Other income

Rental and related service expenses
Consultant fee

Commission expense
Management's remuneration
Finance cost

Purchase of goods

Purchase - Disposal of assets

Market price
Contract price
Interest rate at 6-8.5% per annum
Market price
Contract price
Mutually agreed price
Contract price
Mutually agreed price
Mutually agreed price
Market price
Mutually agreed price

Transactions with related parties for the years ended 31 December 2018 and 2017 were as follows:

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Pala Assets Co., Ltd.
Service income - - 1,800,000 1,800,000
Interest income - - 2,382,822 157,808
Rental expenses - - 520,000 600,000
Interest expenses - - - 180,899
Utility expenses - - 2,357,484 2,651,125
Chai Watana Green Co., Ltd.
Interest income - - 39,492,965 45,216,968
Chai Watana Green Management Co., Ltd.
Management fee - - 3,240,000 -
Nosomi Enterprise (Thailand) Co., Ltd.
Sales 98,001,939 94,170,280 98,001,939 94,170,280
Services income 6,552 - 6,552 -
Rental machinery income 240,000 240,000 240,000 240,000
Others income 1,000 4,150 1,000 4,150
Commission expense 12,918,819 14,443,700 12,918,819 14,443,700
Kaewlumduan Group Co., Ltd.
Purchase of goods - 5,013,309 - -
Allowance for doubtful accounts - 15,493,354 - -
Blue Solar Engineering Co., Ltd.
Purchase of assets - 101,598,273 - -
Devika Enterprise Co., Ltd.
Consultant fee 1,100,000 - 1,100,000 -
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Choknamchai Hi-Tech Pressing Co., Ltd.
Purchase of assets
Purchase of goods
Rental expenses
Administrative expenses
Finance cost

Choknamchai Auto Pressing Co., Ltd.
Administrative expenses
Finance cost

Sakun C Innovation Co., Ltd.
Interest income

Directors
Management’s remuneration

(Unit : Baht)

Consolidated The Company

2018 2017 2018 2017

254,497,406 - - -
12,649,280 - - -
36,000 - - -
270,500 - - -
36,484 - - -

156,274 - - -
5,446 - - -

7,976,047 -

19,726,792 18,224,533 17,526,792 18,224,533

The significant balances of assets and liabilities with related parties as at 31 December 2018 and

2017 were as follows:

Trade accounts receivable
Nosomi Enterprise (Thailand) Co., Ltd.

Other receivables
NHK Spring (Cambodia) Co., Ltd.
Choknamchai Hi-Tech Pressing Co., Ltd.
Total

Other receivables - advance payment
Green Power 2 Co., Ltd
Blue Solar Engineering Co., Ltd.
Total

Other receivable - advance payment for goods

Kaeolumduan Group Co., Ltd.

Less Allowance for doubtful debt

Net

Choknamchai Hi-Tech Pressing Co., Ltd.
Total

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
15,132,152 15,697,000 15,132,152 15,697,000
494,581 494,581 494,581 494,581
4,975,500 - - -
5,470,081 494,581 494,581 494,581
- - 29,000,000 -
1,052,985 1,052,985 - -
1,052,985 1,052,985 29,000,000 -
21,173,903 21,173,903 - -
(15,493,354) (15,493,354) - -
5,680,549 5,680,549 - -
51,288,422 - - -
56,968,971 5,680,549 - -
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On 18 May 2018, the subsidiary prosecuted its debtor in allegations of default of payment in respect
of claim for advance payment for goods of Baht 15.49 million plus interest rate at 7.5% per annum
from the filing date to completion of settlement and the Civil Courts has appointment of plaintiff
witness and defendant witness on 15 January 2019 and 16 January 2019, respectively.

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Short-term loans to related company
and accrued interest income, net
Pala Assets Co., Ltd. - - 39,507,479 40,157,808
Chai Watana Green Co., Ltd. - - - 584,480,000
SakunC Innovation Co., Ltd - - 12,188,100 -
Total - - 51,695,579 624,637,808
Short-term loans to related companies
and accrued interest income consist of :
Principal - - 51,088,100 624,000,000
Accrued interest income - - 607,479 637,808
Total - - 51,695,579 624,637,808
Long-term loans to related companies
and accrued interest income, net
Sakun C Innovation Co., Ltd.
Long-term loans to related company - - 135,997,617 -
Less: current portion - - (33,279,652) -
Net - - 102,717,965 -
Chai Watana Green Co., Ltd.
Long-term loans and accrued interest
income - - 538,797,466 -
Total - - 641,515,431 -
The long-term loans to related companies
and accrued interest income consist of :
Principal - - 625,717,965 -
Accrued interest income - - 15,797,466 -
Total - - 641,515,431 -
Other non-current assets - refundable deposit
Pala Assets Co., Ltd. - - 100,000 100,000
Trade accounts payable
Chai Watana Trim Co., Ltd. - - - 18,244,288
Kaeolumduan Group Co., Ltd. 5,680,549 5,680,549 - -
Choknamchai Hi-Tech Pressing Co., Ltd. 1,054,610 - - -
Total 6,735,159 5,680,549 - 18,244,288
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(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Other accounts payable
Pala Assets Co., Ltd. - - 254,608 293,164
Choknamchai Hi-Tech Pressing Co., Ltd 36,926,678 - - -
Choknamchai Auto Pressing Co., Ltd. 88,454 - - -
Total 37,015,132 - 254,608 293,164
Other accounts payable - commission payable
Nosomi Enterprise (Thailand) Co., Ltd. 3,224,738 3,517,322 3,224,738 3,517,322
Accrued directors’ remuneration
Directors 1,002,495 - 1,002,495 -
Other accounts payable - advance received
Blue Solar Farm Co., Ltd. - 14,468,794 - -
Directors 771,200 - 771,200 -
Total 771,200 14,468,794 771,200 -
Other non-current liabilities - deposit
Chai Watana Trim Co., Ltd. - - - 900,000

Lease agreement - Pala Assets Co., Ltd.

On 1 January 2017, the Company entered into the factory building lease agreements with Pala
Assets Co., Ltd. commencing from 1 January 2017 to 31 December 2017 with the rental fees of Baht
0.05 million per month.

On 1 January 2018, the Company renewed the factory building lease agreements with Pala Assets
Co., Ltd. commencing from 1 January 2018 to 30 April 2018 with the same rental fees.

On 1 May 2018, the Company entered into the factory building lease agreements with Pala Assets
Co., Ltd. commencing from 1 May 2018 to 31 December 2018 with the rental fees of Baht 0.04
million per month.

Service agreement - Pala Assets Co., Ltd.

On 1 January 2017, the Company entered into the service agreement for financing, taxation and
property management with Pala Assets Co., Ltd. commencing from 1 January 2017 to 31 December
2017 with the service fee at Baht 0.15 million per month.

On 1 January 2018, the Company renewed the service agreement for financing, taxation and property
management with Pala Assets Co., Ltd. commencing from 1 January 2018 to 31 December 2018 with
the with the same service fee.

Short-term loans to related company and accrued interest income — Pala Assets Co., Ltd.

Loans to Pala Assets Co., Ltd. represented unsecured loans which bear interest rate at 6% per annum
and shall be due on September 2019.
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Long-term loans to related company and accrued interest income — Chai Watana Green Co., Ltd.

Loans to Chai Watana Green Co., Ltd. represented unsecured loans which bear interest rate at 7.5% per
annum and shall be due within 1 year from the lending date.

Short-term loans to related company and accrued interest income — Sakun C Innovation Co., Ltd.

On 29 August 2018, the Company provided short-term loan to Sakun C Innovation Co., Ltd.
amounting to Baht 37.50 million with interest rate at 8.5% per annum and shall be due within 30
November 2018; subsequently on 31 January 2019, the said loans were repaid in full.

Long-term loans to related company and accrued interest income — Sakun C Innovation Co., Ltd.

On 6 April 2018, the Company provided long-term loan to Sakun C Innovation Co., Ltd. amounting to
Baht 74.90 million with interest rate at 7.5% per annum. The said loans shall be due on monthly
basis. The first repayment date is on 30 September 2018. The final remaining repayment is on 30
March 2021.

On 4 June 2018, the Company provided long-term loan to Sakun C Innovation Co., Ltd. amounting
to Baht 25.10 million with interest rate at 7.5% per annum. The said loans shall be due on monthly
basis. The first repayment date is on 30 September 2018. The final remaining repayment is on 30
May 2021.

On 30 October 2018, the Company provided long-term loan to Sakun C Innovation Co., Ltd.
amounting to Baht 38 million with interest rate at 8.5% per annum. The said loans shall be due on
monthly basis. The first repayment date is on 30 October 2018. The final remaining repayment is on
30 June 2021.

Commitment — Sakun C Innovation Co., Ltd.

On 19 June 2018, Sakun C Innovation Co., Ltd. has entered into a mold of minibus purchase and sale
agreement with a related company totaling of Baht 220 million. The subsidiary partially paid deposit of
Baht 140.56 million for the year ended 31 December 2018.

Service agreement — Chai Watana Green Management Co., Ltd.

On 1 January 2018, the Company entered into the service agreement for information system
management service provided by Chai Watana Green Management Co., Ltd. commencing from 1
January 2018 to 31 December 2018 with the service fee at Baht 0.27 million per month.

Guarantee obligations with related party

The Group has outstanding guarantee obligations with each other, as described in note 21 and 25 to
the financial statements.
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10.

11.

12.

INVENTORIES, NET

(Unit : Baht)

Consolidated

Cost Allowance of diminution in value of inventory Net
Opening balance Closing balance
2018 2017 2018  Increase Decrease 2018 2018 2017
Finished goods 67,077,167 78,962,126 (22,649,343) (8,628,912) - (31,278,255) 35,798,912 56,312,783
Works in process 369,070,405 347,397,246 (28,271,969)  (3,986,232) 5,338,947 (26,919,254) 342,151,151 319,125,277
Raw materials 136,556,125 125,216,877 - - - - 136,556,125 125,216,877
Fuel 8,672,401 - - - - - 8,672,401
Goods in transit 51,581,792 25,996,530 - - - - 51,581,792 25,996,530
Total 632,957,890 577,572,779 (50,921,312)  (12,615,144) 5,338,947 (58,197,509) 574,760,381 526,651,467
(Unit : Baht)
The Company
Cost Allowance of diminution in value of inventory Net
Opening balance Closing balance
2018 2017 2018 Increase Decrease 2018 2018 2017
Finished goods 67,077,167 78,962,126 (22,649,343) (8,628,912) - (31,278,255) 35,798,912 56,312,783
Works in process 369,070,405 347,397,246 (28,271,969)  (3.986,232) 5,338,947 (26,919,254) 342,151,151 319,125,277
Raw materials 136,406,125 125,216,877 - - - - 136,406,125 125,216,877
Goods in transit 51,581,792 25,996,530 - - - - 51,581,792 25,996,530
Total 624,135,489 577,572,779 (50,921,312)  (12,615,144) 5,338,947 (58,197,509) 565,937,980 526,651,467

Reversal of loss for diminution in value of inventories of Baht 7.28 million was included in costs of
goods sold in the consolidated and company statements of comprehensive income.

OTHER CURRENT ASSETS

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Revenue department receivable 95,194,699 83,835,320 - -
Undue input tax 8,316,653 8,772,690 7,549,270 6,221,901
Others 603,554 46,680 283,392 46,679
Total 104,114,906 92,654,690 7,832,662 6,268,580

NON-CURRENT ASSETS CLASSIFIED AS HELD-FOR-SALE

On 4 April 2017, the Company entered into to purchase and to sales agreement of land with an
individual at the selling price of Baht 33 million with net book value as at 31 December 2017
amounting to Baht 0.98 million. The Company received the deposits in advance from such contract
totaling Baht 6.6 million (Note 22). In January 2018, the Company transferred the right of such
assets and recognized gain on disposal amounted to Baht 32.02 million in the statement of
comprehensive income for the year ended 31 December 2018.
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13. INVESTMENT IN ASSOCIATED COMPANY, NET

(Unit : Baht)

Consolidated

Percentage of

shareholding

Company’s Type of Paid-up share capital and voting right Equity method
name business Country 2018 2017 2018 2017 2018 2017
NHK Spring Production of usD uUsD

(Cambodia) Co., Ltd.  car cushion Cambodia 3,658,000 3,658,000 25% 25%

6,313,502 11,546,574

(Unit : Baht)

The Company

Percentage of

shareholding

Company'’s Type of Paid-up share capital and voting right Equity method
name business Country 2018 2017 2018 2017 2018 2017
NHK Spring Production of usD usD
(Cambodia) Co., Ltd.  car cushion Cambodia 3,658,000 3,658,000 25% 25% 31,083,855 31,083,855
Less : Allowance for impairment on investment* (24,770,353)
Net 6,313,502 31,083,855

*As the said associate, NHK Spring (Cambodia) Co., Ltd., has incurred continuing loss from
operations, the Company recorded allowance for impairment of investment by 25% of net assets as

at 31 December 2018 of the said associate.

As at 31 December, details of investment in associate were as follows:

(Unit : Baht)
Consolidated (equity method)
2018 2017
Opening net book amount 11,546,574 20,937,885
Exchange differences on translating financial statements (127,178) (1,565,686)
Share of loss from investment in associated company (5,105,894) (7,825,625)
Ending net book amount 6,313,502 11,546,574

Page 35



Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

Financial information of the associate company is summarized below:

(Unit : Baht)
Consolidated (equity method)

2018 2017
Cash and cash equivalents 9,664,376 16,856,494
Other assets (excluding cash) 312,987,672 286,306,875
Total liabilities (297,398,034) (256,977,071)
Net assets value of the associated company 25,254,014 46,186,298
Revenues 277,646,096 116,555,353
Expenses (298,069,672) (147,857,850)
Net loss for the year (20,423,576) (31,302,497)

Reconciliation between the above financial information and net book value of equity recognised in

the consolidated financial statements:

(Unit : Baht)
Consolidated (equity method)
2018 2017
Net assets value of the associated company 25,254,014 46,186,298
Percentage of shareholding 25% 25%
Net book value of the investment in associated company 6,313,502 11,546,574

The financial information for recording investment in associated company by the equity method in the

consolidated financial statements is as follows:

For the years ended 31 December

2018

2017

Financial information Prepared by the
management of the
associated company and
has not yet audited by the
auditor

Audited by the auditor of the
associated company
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14. INVESTMENTS IN SUBSIDIARY COMPANIES, NET

(Unit : Baht)

The Company

Percentage of

Type of Paid-up share capital shareholding Cost method
Company’s name business 2018 2017 2018 2017 2018 2017
Direct subsidiaries
Pala Assets Co., Ltd. Property rental service 80,000,000 80,000,000 100% 100% 80,000,000 80,000,000
Chai Watana Trim
Co., Ltd. Produce car cushion - 50,000,000 - 52.50% - 25,624,925
Chai Watana Green Investment holding in
Power Co., Ltd. renewable energy
business 400,000,000 400,000,000 100% 100% 399,999,980 399,999,980
SakunC Innovation Design and distribution
Co,, Ld of vehicles 100,500,000 - 50.01% - 50,260,050
530,260,030 505,624,905
Less : Provision for impairment on investments** (23,898,872) (35,551,123)
Net 506,361,158 470,073,782

During the year 2018, the Company has recognized allowance for impairment on investment in
subsidiary — Chai Watana Trim Co., Ltd. of Baht 11.65 million due to the said subsidiary has been
completely dissolution (2017 : The reversal allowance for impairment on investment in subsidiary —
Chai Watana Trim Co., Ltd. of Baht 17.86 million).

Investment in Chai Watana Trim Co., Ltd.

Chai Watana Trim Co., Ltd. liquidated on 10 April 2018. The net assets value as at liquidation date
was of Baht 20.72 million which was paid to the Company of Bath 10.88 million. As of the liquidation
date, the net asset value of Chai Watana Trim Co., Ltd. were as follows:

(Unit : Thousand Baht)

Paid-up share capital 50,000,000
Deficit (29,274,105)
Net assets (cash and cash equivalents) 20,725,895

Distributed to:

Parent company 10,886,022
Non-controlling interests 9,839,873
Total 20,725,895
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Investment in Sakun C Innovation Co., Ltd.

On 3 April 2018, the Company acquired 50.01% investment interest in Sakun C Innovation Co., Ltd.
The registered share capital is Baht 1,000,000 (consist of 10,000 ordinary shares at the par value of
Baht 100). The Group has control over this subsidiary which its financial statements have been
consequently included in the consolidated financial statements.

On 19 December 2018, Sakun C Innovation Co., Ltd. increased its registered capital by Baht
199,000,000 from Baht 1,000,000 to be Baht 200,000,000 as a new registered capital, which consist of
1,990,000 ordinary shares with 50 Baht paid-up of par value of Baht 100 each. The Subsidiary invested
50.01% of increased share capital of the said subsidiary in order to maintain its proportionate
shareholding in this subsidiary following a capital increase.

As present, the Company is in the process of assessing the fair value of identifiable assets acquired
and liabilities assumed at the acquisition dates. The assessment process is mainly relates to the
identification and valuation of assets and liabilities. The assessment shall be completed within the
measurement period of 1 year from the acquisition date pursuant to the period allowed by Thai
Financial Reporting Standard No. 3 (revised 2017) “Business Combinations”. During the measurement
period, the Company will make further retrospective adjustment of the provisional amounts recognised
at the acquisition dates when it obtains complete accounting information for reporting in the financial
statements.

The management accounts shows net assets as at acquisition date as below:

(Unit : Baht)
Cash and cash equivalents 4,280,157
Trade and other accounts receivable 628,600
Inventories 3,377,944
Other current assets 240,317
Construction in progress 72,087,806
Total Assets 80,614,824
Other payables 80,007,375
Other current liabilities 17,544
Total Liabilities 80,024,919
Paid-up share capital 1,000,000
Deficit (410,095)
Total Shareholders’ Equity 589,905
Total Liabilities and Shareholders’ Equity 80,614,824
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In addition, Chai Watana Green Co., Ltd. has investments in the indirect subsidiaries as follows :

(Unit : Baht)

Paid-up share capital

Percentage of

shareholding

Cost method

Company’s name Type of business 2018 2017 2018 2017 2018 2017
Indirect subsidiaries
Chai Watana Green Consulting business for 1,000,000 1,000,000 100% 100% 999,980 999,980
Management Co., Ltd. renewable energy project
Waste Management 1 Waste management 1,000,000 1,000,000 75% 75% 750,090 750,090
Co., Ltd. business
Green Power 1 Co., Ltd.  Electricity generation 13,250,000 13,250,000  75% 75% 9,938,693 9,938,693
from waste fuels
Chai Watana Export Wholesale of wood chip 10,000,000 10,000,000  80% 80% 9,599,880 9,599,880
Co., Ltd.
Green Power 2 Co., Ltd. Electricity generation and 300,000,000 300,000,000 100% 100% 369,999,800 369,999,800
sales
Blue Solar Farm 3 Co., Ltd. Electricity generation and 120,000,000 120,000,000 49% 49% 58,800,000 58,800,000
sales
Total 450,088,443 450,088,443

Investment in Chai Watana Export Co., Ltd.

At the meeting of board of directors of the subsidiary No. 3/2560 held on 25 December 2017, the
directors approved to cease its operations due to the high competition in export wood chip business,
appreciation of Thai Baht against US Dollar and continuing loss from its operation

Investment in Green Power 2 Co., Ltd.

The subsidiary has pledged its ordinary shares for long-term loan facilities with a financial institution

as discussed in Note 25.

Investment in Blue Solar Farm 3 Co., Ltd.

The subsidiary has pledged its ordinary shares for long-term loan facilities with a financial institution

as discussed in Note 25.
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Additional information

The consolidated financial statements include the financial statements of Chai Watana Tannery
Group Public Company Limited and its subsidiaries details of which are as follows:

Assets as a percentage Revenues as a percentage to the
to the consolidated total assets consolidated total revenues
Company’s name 2018 2017 2018 2017
Pala Assets Co., Ltd. 3.01 2.92 0.61 1.25
Chai Watana Trim Co., Ltd. - 0.76 - -
Chai Watana Green Co., Ltd. 41.49 41.00 12.29 2.42
Sakun C Innovation Co., Ltd 8.94 - 1.10 -

Details of non-wholly owned subsidiaries that have non-controlling interests were as follows:

(%) (Unit : Baht)
Proportion of ownership
interests and voting rights Comprehensive income (l0ss) Accumulated
held by allocated to Non - controlling
non-controlling interests non-controlling interests interests
Name of the entity 2018 2017 2018 2017 2018 2017
Direct subsidiary
Chai Watana Trim Co., Ltd. - 47.50 (2,527,962) (2,791) - 12,367,835
Sakun C Innovation Co., Ltd 49.99 - (11,293,431) - 38,741,512 -
Indirect subsidiaries
Waste Management 1 Co., Ltd. 25.00 25.00 - (55,782) - -
Green Power 1 Co., Ltd. 25.00 25.00 (562,548) (276,207) - 562,548
Chai Watana Export Co., Ltd. 20.00 20.00 - (1,055,546) - -
Blue Solar Farm 3 Co., Ltd 51.00 51.00 2,797,950 2,581,147 65,092,308 62,294,358
Total (11,585,991) 1,190,821 103,833,820 75,224,741
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The summarised financial information before intragroup eliminations of the said subsidiaries that
have material non-controlling interests for the year ended 31 December 2017 and 2016 was as follows:

(Unit : Baht)
Sakun C Innovation Chai Watana Trim Blue Solar Farm 3
Co., Ltd Co., Ltd. Co., Ltd.
2018 2017 2018 2017 2018 2017

Condensed statement of financial position
As at 31 December
Cash and cash equivalents 24,708 - - 73 8,832 1,644
Current assets 76,638 - - 18,249 19,517 21,004
Non-current assets 252,382 - - 8,478 324,331 334,212
Current liabilities (154,884) - - (763) (65,691) (234,715)
Non-current liabilities (120,936) - - - (159,357) -
Equity attributable to owners of the 39,273 - - 13,669 62,540 59,851

Company
Non-controlling interests 38,185 - - 12,368 65,092 62,294
Condensed statement of profit or loss

and other comprehensive income
For the year ended 31 December
Incomes 22,360 - - - 41,225 41,588
Expenses (45,303) - - (187) (35,739) (36,517)
Net profit (loss) for the year (22,943) - - (187) 5,486 5,071
Profit (loss) attributable to:
Owner of the Company (12,093) - - (184) 2,688 2,490
Non-controlling interests (11,850) - - (3) 2,798 2,581
Condensed statement of cash flows
For the year ended 31 December
Net cash inflow (outflow) from operating (23,262) - - - (21,291) 36,441

activities
Net cash inflow (outflow) from investing (257,185) - - - 105 (106,161)

activities
Net cash inflow (outflow) from financing

activities 302,756 - - - 28,374 68,814
Net cash inflow (outflow) 22,309 - - - 7,188 (906)
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15. OTHER LONG-TERM INVESTMENTS, NET

(Unit : Baht)

Consolidated

Percentage of

Type of Paid-up share capital shareholding Cost method
Company’s name business 2018 2017 2018 2017 2018 2017
Thai United Hides Co., Ltd. Tannery 6,000,000 6,000,000 2.27% 2.27% 390,000 390,000
Thai United Tanning Industry Co., Ltd. Tannery trading 27,000,000 27,000,000 2.22% 2.220 250,000 250,000
Nakorn Thong Housing and Land
Co., Ltd. Construction 18,750,000 18,750,000 0.66% 0.66% 650,000 650,000
Thai Tanning Industry Association Wastewater
KM.30 Co., Ltd. )
treatment service 64,009,600 - 1.20% - 771,200 -
Rak Ban Rao Co., Ltd. Power plant 176,000,000 176,000,000 9.09% 9.09%  16,000000 16,000,000
Advance Power Conversion Co. Ltd. Power plant
construction  1,050,000,000 1,050,000,000 5.00% 5.00% 122,500,000 122,500,000
Total 140,561,200 139,790,000
Less : Allowance for impairment on investments (4,650,000) (4,650,000)
Net 135,911,200 135,140,000
(Unit : Baht)
The Company
Percentage of
Type of Paid-up share capital shareholding Cost method
Company’s name business 2018 2017 2018 2017 2018 2017
Thai United Hides Co., Ltd. Tannery 6,000,000 6,000,000 1.67% 167% 300,000 300,000
Thai United Tanning Industry Co., Ltd. Tannery trading 27,000,000 27,000,000 2220 22204 250,000 250,000
Nakorn Thong Housing and Land
Co., Ltd. Construction 18,750,000 18,750,000 0.66% 0.66% 650,000 650,000
Thai Tanning Industry Association Wastewater
KM.30 Co., Ltd. )
treatment service 64,009,600 - 1.20% - 771,200 -
Total 1,971,200 1,200,000
Less : Allowance for impairment on investments (650,000) (650,000)
Net 1,321,200 550,000
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16.

PROPERTY, PLANT AND EQUIPMENT, NET

As at 31 December 2017

Cost

Fair value

Less Accumulated depreciation

Net book value

(Unit : Baht)

Consolidated

Furniture and

For the year ended 31 December 2018

Opening net book amount
Acquisition

Surplus from land revaluation
Disposal, net

Write off, net

Transferred in (out), net
Depreciation

Closing net book value

As at 31 December 2018

Cost

Fair value

Less Accumulated depreciation

Net book value

Land Factory Equipment office Construction

Land improvement building Machinery and tools equipment Vehicles in progress Total
373,037,241 - 447,713,713 570,504,444 107,575,411 30,997,234 44,473,209 802,869,456 2,377,170,708
234,921,978 - - - - - - - 234,921,978
- - (265,887,583)  (215,683,541)  (83,657,696) (17,661,812)  (26,476,844) - (609,367,476)
607,959,219 - 181,826,130 354,820,903 23,917,715 13,335,422 17,996,365 802,869,456 2,002,725,210
607,959,219 - 181,826,130 354,820,903 23,917,715 13,335,422 17,996,365 802,869,456 2,002,725,210
24,150,000 2,230,000 13,499,177 156,807,023 4,382,914 4,894,949 16,467,130 373,574,133 596,005,326
45,756,330 - - - - - - - 45,756,330
- - - (6,927,944) (3,822) (653,251) 4) (37,204,581) (44,789,602)

- - - (350,742) - - - - (350,742)

19,122,180 92,410,099 72,227,505 794,532,028 1,057,574 825,580 - (980,174,966) -

- (3,047,491) (9,321,676) (65,487,115) (4,797,131) (2,597,958) (3,567,131) - (88,818,502)
696,987,729 91,592,608 258,231,136  1,233,394,153 24,557,250 15,804,742 30,896,360 159,064,042 2,510,528,020
416,309,421 94,640,099 533,440,395 1,502,688,465 109,014,574 39,789,934 60,220,838 159,064,042 2,915,167,768
280,678,308 - - - - - - - 280,678,308

- (3,047,491) (275,209,259) (269,294,312)  (84,457,324) (23,985,192)  (29,324,478) - (685,318,056)
696,987,729 91,592,608 258,231,136  1,233,394,153 24,557,250 15,804,742 30,896,360 159,064,042 2,510,528,020

Page 43



Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

(Unit : Baht)

The Company

Furniture and

Factory Equipment office Construction

Land building Machinery and tools equipment Vehicles in progress Total
As at 31 December 2017
Cost 210,813,422 284,787,135 383,478,759 107,575,411 27,766,031 44,473,209 85,652,231 1,144,546,198
Fair value 234,921,978 - - - - - - 234,921,978
Less Accumulated depreciation - (224,496,021) (208,290,572) (83,657,696) (16,975,277) (26,476,845) - (559,896,411)
Net book value 445,735,400 60,291,114 175,188,187 23,917,715 10,790,754 17,996,364 85,652,231 819,571,765
For the year ended 31 December 2018
Opening net book amount 445,735,400 60,291,114 175,188,187 23,917,715 10,790,754 17,996,364 85,652,231 819,571,765
Acquisition 24,150,000 13,442,947 43,616,705 3,216,646 4,692,219 3,347,668 69,347,230 161,813,415
surplus from land revaluation 32,594,500 - - - - - - 32,594,500
Disposal, net - - (6,927,944) (3,822) (653,251) (4)  (37,204,581)  (44,789,602)
Write off, net - - (350,743) - - - - (350,743)
Transferred in (out), net - 10,959,198 94,719,847 269,847 39,706 - (105,988,598) -
Depreciation - (4,336,676) (28,399,961) (4,537,700) (1,860,807) (2,956,146) - (42,091,290)
Closing net book value 502,479,900 80,356,583 277,846,091 22,862,686 13,008,621 18,387,882 11,806,282 926,748,045
As at 31 December 2018
Cost 234,963,422 309,189,280 502,660,281 107,023,304 35,607,403 47,101,376 11,806,282 1,248,351,348
Fair value 267,516,478 - - - - - - 267,516,478
Less Accumulated depreciation - (228,832,697) (224,814,190)  (84,160,618)  (22,598,782)  (28,713,494) - (589,119,781)
Net book value 502,479,900 80,356,583 277,846,091 22,862,686 13,008,621 18,387,882 11,806,282 926,748,045
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17.

For the consolidated financial statements as at 31 December 2018, property, plant and machinery with
the book value of Baht 1,625.48 million (2017: Baht 1,212.88 million) and of Baht 361.87 million (2017:
Baht 341.16 million) in the company financial statements have been pledged as collateral against credit
facilities with the banks as discussed in notes 21 and 25 to the financial statements.

For the consolidated financial statements as at 31 December 2018, building, machinery and
equipment of Baht 488.78 million (2017: Baht 384.40 million) and of Baht 455.02 million (2017: Baht
384.40 million) in the company financial statements, have been fully depreciated but they are still in
use in the operations.

For the consolidated financial statements as at 31 December 2018, the Company has the assets
under the hire-purchase contracts of Baht 100.03 million (2017: 75.17 million) and Baht 77.03 million
(2017: Baht 75.17 million) in the company financial statements.

For the year 2018, the Company engaged Siam Appraisal and Service Co., Ltd., an independent
professional appraisal firm, to reappraise the Company and its subsidiary land by using the Market
Approach.

Surplus from land revaluation

(Unit : Baht)
Consolidated
Surplus from Deferred
Land evaluation tax expense Net
As at 1 January 2018 234,921,978 (46,984,395) 187,937,583
Addition during the year 45,756,330 (9,151,266) 36,605,064
As at 31 December 2018 280,678,308 (56,135,661) 224,542,647
(Unit : Baht)
The Company
Surplus from Deferred
Land evaluation tax expense Net
As at 1 January 2018 234,921,978 (46,984,395) 187,937,583
Addition during the year 32,594,500 (6,518,900) 26,075,600
As at 31 December 2018 267,516,478 (53,503,295) 214,013,183

LAND NOT USED IN OPERATION

For the consolidated financial statements as at 31 December 2018, the unused land with the book
value of Baht 43.22 million (31 December 2017: Baht 43.22 million) an indirect subsidiary — Blue Solar
Farm 3 Co., Ltd. has mortgaged land not used in operation as collateral against the loan facilities with a
financial institution as discussed in note 21 and 25 to the financial statements.
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18. INTANGIBLE ASSETS - COMPUTER SOFTWARE, NET

(Unit : Baht)
Consolidated

Software under

Software installation Total

As at 31 December 2017

Cost 1,561,050 8,300,210 9,861,260
Less Accumulated amortization (529,909) - (529,909)
Net book value 1,031,141 8,300,210 9,331,351
For the year ended 31 December 2018

Opening net book value 1,031,141 8,300,210 9,331,351
Acquisition 1,538,200 2,834,381 4,372,581
Amortization for the year (167,870) - (167,871)
Closing net book value 2,401,471 11,134,591 13,536,062
As at 31 December 2018

Cost 3,099,250 11,134,591 14,233,841
Less Accumulated amortization (697,779) - (697,779)
Net book value 2,401,471 11,134,591 13,536,062

(Unit : Baht)
The Company
Software under
Software installation Total

As at 31 December 2017

Cost 1,521,050 8,300,210 9,821,260
Less Accumulated amortization (515,565) - (515,565)
Net book value 1,005,485 8,300,210 9,305,695
For the year ended 31 December 2018

Opening net book value 1,005,485 8,300,210 9,305,695
Acquisition 1,507,200 2,834,381 4,341,581
Amortization for the year (152,518) - (152,518)
Closing net book value 2,360,167 11,134,591 13,494,758
As at 31 December 2018

Cost 3,028,250 11,134,591 14,162,841
Less Accumulated amortization (668,083) - (668,083)
Net book value 2,360,167 11,134,591 13,494,758
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19. RIGHT OF GENERATE AND SELL ELECTRICITY, NET

As at 31 December 2017
Cost
Less Accumulated amortization

Net book value

For the year ended 31 December 2018
Opening net book value

Less Amortization for the year

Closing net book value

As at 31 December 2018
Cost
Less Accumulated amortisation

Net book value

20. OTHER NON-CURRENT ASSETS

Withholding tax receivable
Refundable deposits
Others

Total

(Units : Thousand Bath)

Consolidated The company

67,112,870

67,112,870
67,112,870
(3,076,773)
64,036,097
67,112,870
(3,076,773)
64,036,097
(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
3,182,998 9,237,397 994,413 994,413
3,649,530 4,948,570 351,630 1,214,070
439,874 200,086 - -
7,272,402 14,386,053 1,346,043 2,208,483
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21. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

(Unit : Baht)

Consolidated The Company
2018 2017 2018 2017

Bank overdrafts 9,925,754 - 9,925,754 -

Short-term loans from financial institutions

- Promissory notes 100,000,000 - 80,000,000 -
- Trust receipts 135,382,707 237,576,241 135,382,707 237,576,241

- Other short-term loan 32,000,000 - - -
- Short-term loans from factoring (Note 8) 113,710,659 115,835,058 113,710,659 115,835,058
Total 391,019,120 353,411,299 339,019,120 353,411,299

Page 48



Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

In accordance with the consolidated and the company financial statements as at 31 December 2018 and 2017, the details of short-term loans from financial
institutions were as follows:

Consolidated

(Unit : Million Baht)

Principal Used
Type of loans 2018 2017 2018 2017 Interest Rate Payment conditions

Banks overdrafts 75.00 75.00 0.92 - 7.28-7.38% per annum  Monthly interest payment.
(7.28-7.38% per annum)

Bills of exchange 80.00 80.00 - - 5.00-6.00% per annum Monthly interest payment. Principal due within 3 months in
(5.00-6.00% per annum) accordance with the date of bill of exchange.

Promissory notes 100.00 MOR-2.00% per annum  Monthly interest payment. Principal due within 1-3 months

' (5.65% per annum) in accordance with the date of promissory note.
620.00 620.00
Short-term loans . 3758 4.07-5.43% per annum  Monthly interest payment. Principal due within 6 months
— Trust Receipts ' ' (3.03-4.87 % per annum) from the drawdown date.
Other short-term loan 32.00 - 32.00 - 6.00% per annum Monthly interest payment. Principal due within 20 March
20109.
Short-term loans 360.00 360.00 113.71 115.84 MRR-2.125% per annum  ---

from factoring*
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The Company

(Unit : Million Baht)

Principal Used
Type of loans 2018 2017 2018 2017 Interest Rate Payment conditions

Banks overdrafts 65.00 65.00 9.92 - 7.28-7.38% per annum Monthly interest payment.
(7.28-7.38% per annum)

Bills of exchange 80.00 80.00 - - 5.00-6.00% per annum Monthly interest payment. Principal due within 3 months in
(5.00-6.00% per annum)  accordance with the date of bill of exchange.

Promissory notes 80.00 MOR-2.00% per annum Monthly interest payment. Principal due within 1-3 months

' (5.65% per annum) in accordance with the date of promissory note.
620.00 520.00
Short-term loans 135.38 93758 4.07-5.43% per annum Monthly interest payment. Principal due within 6 months
— Trust Receipts ' ' (3.03-4.87% per annum)  from the drawdown date.
Short-term loans 360.00 360.00 113.71 115.83 MRR-2.125% per annum  ---

on factoring*

* This represented loans under a factoring agreement. The Company was engaged into factoring agreement for its trade accounts receivable on a “with recourse”
basis to a commercial bank, as discussed in note 8 to the financial statements.

The collaterals

The land, building and partial machinery of the Company and the land and building and land not used in operation of the subsidiaries as discussed in Notes 16
and 17 to the financial statements, plus indemnification from fire insurance over these assets, fixed deposits, the Company and the Company’s director and a
related company and a subsidiary’s shareholders mutually guarantee on these loan facilities. In addition, these machinery are not allowed to be mutually

mortgaged against other loans.
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22. TRADE AND OTHER ACCOUNTS PAYABLE

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Trade accounts payable
Related companies (Note 9) 6,735,159 5,680,549 - 18,244,288
Other companies 232,258,029 305,454,428 225,132,309 305,454,428
Total 238,993,188 311,134,977 225,132,309 323,698,716
Other accounts payable
Related parties (Note 9) 37,015,132 - 254,608 293,164
Other companies 36,878,943  97,975449 35484196 68,859,972
Commission payable - related companies
(Note 9) 3,224,738 3,517,322 3,224,738 3,517,322
Advance received - related companies
(Note 9) 771,200 14,468,794 771,200 -
Advance received 40,000 - - -
Accrued salaries 11,851,826 11,684,397 11,083,349 11,684,397
Accrued expenses 21,267,848 16,875,068 8,085,550 7,519,907
Accrued directors’ remuneration 1,002,495 - 1,002,495 -
Advance received for goods 54,231,346 1,948,594 24,626,347 1,948,594
Deposit received in advance to buy and
sell for land (Note 12) - 6,600,000 - 6,600,000
Advance received from share subscription* 7,156 - - -
Accrued interest expenses 6,255,975 303,340 5,371,937 303,341
Accrued debenture interest expenses - 5,389,863 - 5,389,863
Commission payable 6,244,235 27,839,762 6,209,235 23,369,294
Total 178,790,894 186,602,589 96,113,655 129,485,854
Total trade and other accounts payable 417,784,082 497,737,566 321,245,964 453,184,570
23. DEBENTURES
The details of debentures, net were as below:
(Unit : Baht)
Consolidated and
The Company
2018 2017
Debentures 631,400,000 700,000,000
Less Current portion - (700,000,000)
Net 631,400,000 -
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On 30 August 2016, the Company issued unsecured and unsubordinated debentures on a private
placement with total initial amount of Baht 200 million (consist of 200,000 debentures with par value
of Baht 1,000 per unit) redemption due on 30 August 2018 and fixed interest rate of 5.15% per annum.
The Company redeemed the said debenture in full.

On 20 October 2016, the Company issued unsecured and unsubordinated debentures on a private
placement with total initial amount of Baht 200 million (consist of 200,000 debentures with par value of
Baht 1,000 per unit) redemption due on 20 October 2018 and fixed interest rate of 5.15% per annum.
The Company redeemed the said debenture in full.

On 4 November 2016, the Company issued unsecured and unsubordinated debentures on a private
placement with total initial amount of Baht 300 million (consist of 300,000 debentures with par value of
Baht 1,000 per unit) redemption due on 4 November 2018 and fixed interest rate of 5.15% per annum.
The Company redeemed the said debenture in full.

On 23 August 2018, the Company issued unsecured and unsubordinated debentures on a private
placement with total initial amount of Baht 337.1 million (consist of 337,100 debentures with par value of
Baht 1,000 per unit) redemption due on 23 August 2020 and fixed interest rate of 5.750% per annum.

On 1 November 2018, the Company issued unsecured and unsubordinated debentures on a private
placement with total initial amount of Baht 294.30 million (consist of 294,300 debentures with par value of
Baht 1,000 per unit) redemption due on 23 August 2020 and fixed interest rate of 5.80% per annum.

These issued debentures contain certain covenants and restrictions that the Company has to comply
with, such as maintenances of net financial debt to equity ratio not exceeding 3:1.

24. FINANCE LEASE PAYABLE, NET

(Unit : Baht)

Consolidated The Company

2018 2017 2018 2017

Liabilities under finance lease payables 137,780,028 73,541,987 109,431,758 73,541,987

Less : Deferred interest expense (12,110,548) (4,674,500) (8,762,279) (4,674,500)
Liabilities under finance lease payables 125,669,480 68,867,487 100,669,479 68,867,487
Less : Current portion (33,301,518) (16,036,056) (26,313,329) (16,036,056)

Net 92,367,962 52,831,431 74,356,150 52,831,431

The details of financial lease payables, net were as follow:

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Within one year 33,301,518 16,036,056 26,313,329 16,036,056
More than one year but not more than
five years 92,367,962 52,831,431 74,356,150 52,831,431
Total 125,669,480 68,867,487 100,669,479 68,867,487
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25. LONG-TERM LOANS FROM FINANCIAL INSTITUTION, NET

Long-term loan facilities :
- Baht 100.00 million

- Baht 200.00 million

- Baht 500.00 million

- Baht 57.15 million

Total

Less Finance fee

Total long-term loans
Less Current potion

Net

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017

89,466,558 - 89,466,558 -
178,390,000 - - -
466,600,000 420,000,000 - -
54,254,000 35,974,400 - -
788,710,558 455,974,400 89,466,558 -
(6,109,415)  (5,922,897) - -

782,601,143 450,051,503 89,466,558
(119,152,745) (36,296,000) (32,344,745) -
663,448,398 413,755,503 57,121,813 -

Movements in long-term loans from financial institutions for the year ended on 31 December 2018

were as follows:

As at 31 December 2017
Increase during the year
Repayment during the year
Increase financial fee
Amortization of finance fee

As at 31 December 2018

(Unit : Baht)

Consolidated The Company

450,051,503 -
396,175,600 100,000,000
(63,439,442)  (10,533,442)
(1,000,000) -
813,482 -
782,601,143 89,466,558
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As at 31 December 2018 and 2017, the details of long-term loans from financial institutions were as
follows:

Balance as at Balance as at
31 December 31 December

Loans Facility 2018 2017
Facilities Thousand Baht Thousand Baht Thousand Baht Payment Conditions

1 B . ’ )

100,000 89,446 _ On 20 August 2018, the Company entered into a long-term loan agreement with a
financial institution bearing interest rate at MLR-2.75 per annum (equivalents to
7.025% per annum). The loan principal shall be repaid on monthly basis at least of

Baht 2.97 million per month for a period of 36 months.

2 ) . ) y )
200,000 178,390 _ On 16 January 2018, the subsidiary entered into a long-term loan agreement with a

financial institution. The loan principal shall be repaid on monthly basis as below:

Period Baht
1-131 1,510,000 per month
132 All remaining principal balance

The said loan bears interest rate as follows:

Period Rate per annum
1-24 MLR - 0.75%
25-60 MLR —0.50%
61 onward MLR

3 500,000 466,600 420,000 | - on 1 November 2017, the subsidiary entered into a long-term loan agreement

with a financial institution bearing interest rate at THBFIX 6 rate +3.5% per annum.

The loan principal shall be repaid on quarterly basis as below:

Period Baht
1-2 16,700,000 per quarter
3-14 15,500,000 per quarter
15-18 16,500,000 per quarter
19-30 16,700,000 per quarter
31 All remaining principal balance

4 57,150 54,254 35974 | . on 1 November 2017, the subsidiary entered into a long-term loan agreement
with a financial institution bearing interest rate at MLR per annum.  The loan
principal shall be repaid on quarterly basis as below:

Period Baht
1-78 724,000 per quarter
79 All remaining principal balance

788,710 455,974

The loan agreements also contain certain financial obligations that the Company and its subsidiaries
has to follow, such as maintaining of debt to equity, dividend payment and the creation of additional
liabilities etc.

The collaterals

The deposit at financial institution of subsidiary as discussed in note 7. The land and unused land of
the Company and indirect subsidiaries as discussed in the note 16 and 17 to financial statements as
well by the Company, share certificate of indirect subsidiaries and the director of the Company mutually
guaranteed on loans.
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26. OTHER CURRENT LIABILITIES

27.

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Corporate income tax payable 16,102,047 22,573,322 15,799,163 20,048,877
Withholding tax payable 2,035,539 5,095,117 1,191,329 1,422,894
Revenue Department payable 5,050,397 4,347,469 4,920,935 3,268,469
Pending sales tax collection 1,851,364 - - -
Other 7,985,944 3,235,738 6,366,406 2,334,146
Total 33,025,291 35,251,646 28,277,833 27,074,386
PROVISION FOR LONG-TERM EMPLOYEE BENEFITS
(Unit : Baht)
Consolidated
2018 2017
Opening net book amount 28,100,608 19,559,722
Retirement benefit expenses 2,527,861 4,192,860
Interest cost 683,207 492,330
Actuarial loss from post-employee benefits - 5,046,036
Retirement benefit paid during the year (1,827,608) (1,190,340)
Total 29,484,068 28,100,608
Less current portion (153,202) -
Net 29,330,866 28,100,608
(Unit : Baht)
The Company
2018 2017
Opening net book amount 25,318,010 19,559,722
Retirement benefit expenses 2,144,495 1,410,262
Interest cost 623,122 492,330
Actuarial loss from post-employee benefits - 5,046,036
Retirement benefit paid during the period / year (1,827,608) (1,190,340)
Total 26,258,019 25,318,010
Less current portion (153,202) -
Net 26,104,817 25,318,010
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The amount related to long-term employee benefits recognised in statements of comprehensive income

are summarised below.

Retirement benefit expenses
Interest cost
Actuarial loss from post-employee benefits

Total

Retirement benefit expenses
Interest cost
Actuarial loss from post-employee benefits

Total

(Unit : Baht)
Consolidated
2018 2017
2,527,861 4,192,860
683,207 492,330
- 5,046,036
3,211,068 9,731,226
(Unit : Baht)
The Company
2018 2017
2,144,495 1,410,262
623,122 492,330
- 5,046,036
2,767,617 6,948,628

The following table is a summary of the assumptions relating to the actuarial technique as at the
consolidated and company statement of financial position date:

Consolidated

2018 2017
Monthly staff Daily staff Monthly staff Daily staff
Discount rate 2.43%-2.55% 2.65% 2.03%-2.19% 2.65%
Salary increase rate 2.20% 1.75% 2.20% 1.75%
Turnover rate 0%-42% 0%-56% 0%-42% 0%-56%
The Company
2018 2017
Monthly staff Daily staff Monthly staff Daily staff
Discount rate 2.19% 2.65% 2.19% 2.65%
Salary increase rate 2.20% 1.75% 2.20% 1.75%
Turnover rate 0%-42% 0%-56% 0%-42% 0%-56%
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The sensitivity analysis for significant principal actuarial assumptions can be analyzed as follow:

Consolidated financial statements

Impact on defined employee benefit obligations

Changein Increase in assumption Decrease in assumption
assumption 2018 2017 2018 2017
Discount rate 0.5% Decrease by 2.58% Decrease by 2.44% Increase by 2.71% Increase by 2.56%
Future salary increases 0.5% Increase by 3.20% Increase by 2.53% Decrease by 3.20% Decrease by 2.43%
Staff turnover rate 0.5% Decrease by 3.54% Decrease by 2.67% Increase by 3.50% Increase by 2.79%
(depending on age)
Separate financial statements
Impact on defined employee benefit obligations
Change in Increase in assumption Decrease in assumption
assumption 2018 2017 2018 2017
Discount rate 0.5% Decrease by 2.56% Decrease by 2.43%  Increase by 2.68% Increase by 2.55%
Future salary increases 0.5% Increase by 3.15% Increase by 2.54% Decrease by 3.02% Decrease by 2.45%
Staff turnover rate 0.5% Decrease by 3.38% Decrease by 2.73%  Increase by 3.54% Increase by 2.78%

(depending on age)

The above sensitivity analysiis are based on a change in an assumption while holding all other
assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions
may be correlated. When calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions, the same method (present value of the defined benefit obligation calculated
with the projected unit credit method at the end of the reporting period) has been applied as when
calculating the pension liability recognised within the statement of financial position.

On 13 December 2018, the National Legislative Assembly passed a bill amending the Labor
Protection Act to include a requirement that an employee who is terminated after having been
employed by the same employer for an uninterrupted period of twenty years or more, receives
severance payment of 400 days of wages at the most recent rate. The Group will amend its
retirement plan in the period in which the amendment becomes law and is announced in the Royal
Gazette. The Company’s management believes that such amended Labor Protection Law will not
have any significant impact on the financial statements when become effective.
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28.

29.

OTHER INCOME

(Unit : Baht)

Consolidated The Company
2018 2017 2018 2017

Management income 3,000,000 - 4,800,000 -
Interest income 302,484 651,512 49,992,844 45,857,926
Income from sales of by product 21,908,994 14,798,302 21,908,994 14,798,302
Gain on disposal of other term investment - 11,211,681 - 11,211,681

Gain from debt forgiven - 9,863,262 - -
Dividend income 1,707,800 2,622,500 80,000 50,000
Rental income 5,902,552 5,616,722 5,435,262 5,016,722
Others 4,777,793 4,808,341 4,256,933 4,142,485
37,599,623 49,572,320 86,474,033 81,077,116

SHARE CAPITAL

In October 2016, the Company received advance for share subscription of 22,200,000 shares at
Baht 4 per share, in total amount of Baht 88,800,000, which were calculated to be 10.98% but less
than 25% of the offer shares for 202,000,000 shares at Baht 4 per share. As a result, the Company
cannot register for the change of paid-up capital with the registrar.

On 4 and 5 January 2017, the Company has received additional advance for share subscription
of 35,000,000 shares at Baht 4 per share, in total amount of Baht 140,000,000, therefore, for the
three-month ended 31 March 2017 totaling amount of advance for share subscription are Baht
228,000,000 (57,200,000 shares at Baht 4 per share). As at result, the Company has premium on
share of Bath 171,800,000. On 18 January 2017, the Company registered the increased paid-up
share capital from Baht 561,847,963 to Baht 619,047,963 with the Ministry of Commerce.

On 26 April 2018, at the Annual General Meeting of Shareholders No. 1/2018, the Shareholders
approved to reduce of registered share capital from Baht 819,047,963 (819,047,963 shares at Baht 1
per share) to be Baht 619,047,963 (619,047,963 shares at Baht 1 per share) and to approve to
increase of registered share capital from Baht 619,047,963 (619,047,963 shares at Baht 1 per share)
to be Baht 749,735,866 (749,735,866 shares at Baht 1 per share) in order to supporting the issuance
and offering of warrants (CWT-W4).
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30.

31.

32.

33.

WARRANTS

At the extra-ordinary shareholders’ meeting n0.1/2018 held on 26 April 2018, it was unanimously
resolved to issue the warrants as follows:

Issuance of the warrants of 68,763,745 unit to the existing shareholders of the Company (Right
Offering) at the ratio of 9 ordinary shares to 1 warrant. In this regard, the record date for the rights of
shareholders to be allocated the newly issued ordinary shares warrants on 4 May 2018. In the event,
there is any unit of the warrant left after the allotment to the existing shareholders, the Company will
cancel the remaining warrant and the final outstanding balance of the allocated warrant will be equal
to the number of the warrant duly allotted to the existing shareholders as detailed below :

Exercised ratio: 1 Unit of warrant to 1 new ordinary shares

Exercised price per share: Baht 3

Exercised period: The first exercise and last exercise date shall be on 24 January 2019.
Period of warrants: 8 months from the issuance date of warrants (25 May 2018).

LEGAL RESERVE

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to
set aside to a statutory reserve at least 5 percent of its net income after deducting accumulated
deficit brought forward (if any), until the reserve reaches 10 percent of the registered share capital.
The statutory reserve is not available for dividend distribution.

DIVIDEND

At the Annual General Meeting of Shareholders No. 1/2018 on 26 April 2018, the Shareholders
approved to pay cash dividend for the 2017 net profit of Baht 0.0329 per share totaling of Baht 20.36
million. The said dividend was fully paid to the shareholders in May 2018.

At the ordinary shareholders’ meeting of the Company held on 27 April 2017, the shareholders
approved the appropriation of dividends of Baht 0.0329 per share, totaling Baht 20.36 million, from
net profit for the year ended 31 December 2016. The said dividend was fully paid to the shareholders
in May 2017.

INCOME TAX EXPENSE

Corporate income tax was calculated on profit before income tax for the period, using the effective
tax rate for the year.

Income tax expense for the year 31 December 2018 and 2017 are summarised as below:

(Unit : Baht)

Consolidated The Company
2018 2017 2018 2016

Current income tax:
Corporate income tax expense 33,310,511 34,897,505 32,018,578 30,839,471
Deferred tax :
Relating to original and reversal of
temporary differences
Income tax expense reported in the
statement of income - - - -
33,310,511 34,897,505 32,018,578 30,839,471
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34.

As at 31 December 2018, the Group companies had unutilized taxable loss which has not been
included in the calculation of deferred tax assets to be recognized in the statement of financial
position in the amount of Baht 60.64 million (2017 : Baht 75.24 million) since the Group has justified
the Group will not have available profit to utilize these taxable losses in future.

EARNINGS PER SHARE

34.1 Basic earnings per share

For the year ended 31 December 2018 and 2017, the Company calculated basic earnings per share by
divided profit for the year ordinary share as follows:

For the year ended 31 December 2018

Net profit for the year Weighted average Earnings per share
Consolidated The Company number of shares  Consolidated  The Company
Baht Baht Shares Baht Baht
Basic earnings per share
Equity holders of the parent 74,161,700 95,430,657 619,047,963 0.12 0.15

For the year ended 31 December 2017

Net profit for the year Weighted average Earnings per share
Consolidated The Company number of shares  Consolidated  The Company
Baht Baht Shares Baht Baht
Basic earnings per share
Equity holders of the parent 52,832,633 95,430,657 619,047,963 0.09 0.22

34.2 Diluted earnings per share

35.

The Company does not compute the diluted earnings per share for the year ended 31 December
2018 since the exercise price is higher than the average market price of the Company’s ordinary
shares.

SEGMENT INFORMATION

Operating segment information is reported in a manner consistent with the internal reporting the
chief operating decision maker has received and regularly reviewed to make decisions about
resources to be allocated to the segment and assess its performance. The chief operating decision
maker has been identified as the Company’s authorized director.

For management purposes, the Group is organized into business units based on its products and
services and have five reportable segments in respect of “Tannery hide”, “Automotive leather

cutting”, “Dog Chewable toys”, “Furniture” and “Energy Business”. In the year 2018, an addition
business unit is design and distribution of alluminium boat and mini bus.

For the year ended 31 December 2018, the Company has no revenues from export wood chip since
the board of directors’ meeting of the subsidiary No. 3/2017 held on 25 December 2017, the
directors approved to cease its operations due to the high competition in export wood chip business,
appreciation of Thai Baht against US Dollar and continuing loss from its operation.
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Chief operating decision maker monitors the operating results of its business units separately for the
purpose of making decisions about resource allocation and performance assessment. Segment
performance is evaluated based on operating profit or loss and is measured consistently with
operating profit or loss. However, financing activities, administrative activities and income tax are
managed on a Group basis and are not allocated to operating segments.

The financial information classified by operating segments for the years ended 31 December 2018
and 2017 are as follows:
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Revenue from sales and services
Cost of sales and services

Gross profit

Gain on exchange rate

Gain (Loss) on disposal of fixed assets

Gain on disposal of non-current assets
classified as held-for-sale

Other income

Impairment loss of long term
investment

Selling expenses

Administrative expenses

Management's remuneration

Share of loss from investment in
associated company

Finance costs

Profit before corporate income tax

Income tax expense

Net profit for the year

(Unit : Baht)

Consolidated

For the years ended 31 December

Renewable energy

(Sell electricity and

Tannery Automotive leather cutting Dog chewable toy Furniture export wood chips) Boat and mini bus Total

2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017
172,487 208,037 1,346,792 1,469,191 105,570 95,212 53,969 48,995 247,425 88,651 20,894 - 1,947,137 1,910,086
(138,772) (183,954)  (1,109,096)  (1,219,994)  (112,582) (84,023) (44,126) (39,040) (164,076) (64,262) (17,707) - (1,586,359)  (1,591,273)
33,715 24,083 237,696 249,197 (7,012) 11,189 9,843 9,955 83,349 24,389 3,187 - 360,778 318,813
5,586 24,778
593 (239)

32,025 -
37,600 49,572
- (4,000)
(65,009) (89,502)
(151,761) (130,883)
(19,727) (18,224)
(5,106) (7,826)
(99,093) (53,568)
95,886 88,921
(33,310) (34,897)
62,576 54,024
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36.

36.1

36.2

37.

37.1

37.2

PROMOTIONAL PRIVILEGES

By virtue of the provisions of the Industrial Investment Promotion Act of B.E. 2520, an indirect
subsidiary - Blue Solar Farm 3 Co., Ltd. has been granted privileges by the Board of Investment
relating to produce electricity or steam from renewable energy, except for fuels from waste under
the certificate No. 59-1341-1-00-1-0 dated 13 October 2016. The privileges granted include:

a) exemption from import duty on machinery approved by the Board;
b) exemption from corporate income tax for certain operations for a period of eight years from
the date on which the income is first derived from such operations.

As promoted company to be entitled to the privileges, such the subsidiary must comply with certain
terms and conditions prescribed in the promotional certificates.

By virtue of the provisions of the Industrial Investment Promotion Act of B.E. 2520, an indirect
subsidiary — Green Power 2 Co., Ltd. has been granted privileges by the Board of Investment
relating to produce electricity power by biomass or steam from renewable energy, except for fuels
from waste under the certificate N0.60-0697-1-00-1-0 dated 22 June 2017. The privileges granted
include:

a) exemption from import duty on machinery approved by the Board;
b) exemption from corporate income tax for certain operations for a period of eight years from
the date on which the income is first derived from such operations.

As promoted company to be entitled to the privileges, such the subsidiary must comply with certain
terms and conditions prescribed in the promotional certificates.

FINANCIAL INSTRUMENTS

The Group does not hold or issue derivative instruments for speculative or trading purposes.

Interest rate risk

The interest rate is the risk that future movements in market interest rates will affect the results of
the Group’s operations and its cash flows. The Group’s exposure to interest rate risk relates
primarily to its deposits with banks and overdrafts, debentures and loans from financial
institutions.

The majority of these financial assets and liabilities carry floating interest rates or fixed interest
rates which are close to the market rate, the interest rate risk is expected to be minimal.

Foreign currency risk

The Group’s exposure to foreign currency risk relates primarily to trade accounts receivable, trade
accounts payable and contingent liabilities in foreign currencies.

The Group has assets and liabilities denominated in foreign currency transaction as follow:

Consolidated and The Company

2018 2017

Assets Liabilities Assets Liabilities

US dollars 241,997 7,582,451 191,030 11,333,264
EURO - - - 796,432

Page 63



Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements
31 December 2018

37.3

37.4

38.

Credit risk

The Group is exposed to credit risk primarily with respect to trade accounts receivable. However,
the Management's does not anticipate material losses from its debt collection. The management
believes that the Group’s maximum exposures to credit risk is limited to the carrying amount of
receivables less allowance for doubtful accounts as stated in the statements of financial position.

Fair value

Since the majority of the financial assets and liabilities are short-term, debentures and the loans
carry interest at rates close to market rates, the management believes the fair value of the
Group's financial assets and liabilities do not materially differ from their carrying value.

COMMITMENTS

As at 31 December 2018 and 2017, the Group has commitments in respect of lease of assets
and purchase of assets and services as follows:

(Unit : Baht)
Consolidated The Company
2018 2017 2018 2017
Factory building and machinery lease agreement
Within one year 1,257,516 3,081,419 1,257,516 2,631,419
Within 1 - 3 years 59,000 3,061,516 59,000 2,461,516
Within 3 - 5 years - - - -
Total 1,316,516 6,142,935 1,316,516 5,092,935
Building construction agreement
Within one year - 321,989,567 - -
Purchase of assets agreements
Within one year 79,442,056 25,014,800 - 24,998,000
Service agreements
Within one year 32,226,204 - 1,359,000 -
Within 1-3 years 63,499,908 - - -
Within 3-5 years 35,500,005 - - -
Total 131,226,117 - 1,359,000 -
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39.

40.

40.1

40.2

40.3

40.4

CONTINGENT LIABILITIES

As at 31 December 2018 and 2017, the Group has contingent liabilities in respect of the matters
as follows:

Consolidated The Company
2018 2017 2018 2017
Letter of guarantee (Million Baht) 3.69 4.83 3.69 4.83
Letter of credit (Million Baht) 1.59 - 1.59 -
Letter of credit (US Dollar) - 206,817 - 206,817
Credit facilities from financial institution 2 466 1,897 1,693 1,693

(Million Baht)
SIGNIFICANT AGREEMENTS

An indirect subsidiary — Green Power 2 Co., Ltd. entered into a power purchase agreement from
Biomass Fuel with the Provincial Electricity Authority (“PEA”) on 19 August 2015 under the Feed-
in Tariff system (“FiT") granted for periods of 15 years and 4 months starting from commercial
operation date (“COD") dated on 16 October 2017.

On 15 September 2017, the Electricity Generating Authority of Thailand (EGAT)’'s meeting
No0.6/2017 of Provincial Electricity Authority resolved that the SCOD has postponed for a period
of 6 months from the date of the agreement in which the new SCOD date is 16 April 2018 and on
24 April 2018 the said subsidiary has already generated sales of electric.

An indirect subsidiary - Blue Solar Farm 3 Co., Ltd., who has been appointed as supporter from
Agricultural Marketing Co-operative Limited (“AMC”) in Samutsakorn, entered into a power
purchase agreement for generation of electricity by solar energy on ground to the Provincial
Electricity Authority (“PEA") with the capacity installed size of 5 MW for the period 25 years
starting from scheduled commercial operation date (“SCOD”) dated on 30 December 2016. In
the first quarter of 2017, the said subsidiary has already generated sales of electricity.

Under the Letter of Appointment to Support for the Project, the obligation is to pay for performance
as the management agreement to AMC at the rate of 10 percent of gross revenue (before
expenses).

As at 31 December 2018 and as at 31 December 2017, the Company has contingent liabilities in
respect of issuance of a cooperated guarantee in respect of Solar panel construction of an
indirect subsidiary - Blue Solar Farm 3 Co., Ltd. to two private companies in the value of Baht
68.9 million and USD 3.17 million.

On 20 June 2018, Sakun C Innvation Co., Ltd., a subsidiary has entered into the cooperation of
production and distribution the mini bus with Hino Motor Sale (Thailand) Co., Ltd. The scope of
cooperation is to promote the production of passenger mini bus up to 20 passenger seats in the
quality and safety of passengers certified and standardized by the Department of Transportation
during period of a year. Hino Motor Sale (Thailand) Co., Ltd. agrees to allow exclusively Sakun C
Innovation Co., Ltd. to manufacture the said mini bus body for distribution to local customers.
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41.

EXPENSES BY NATURE

(Unit : Baht)

Consolidated The Company

2018 2017 2018 2017

Salaries and wages and other employee benefits 278,935,668 278,262,008 273,954,014 272,442,698

Depreciation and amortisation 88,986,372 44,176,399 42,243,808 33,643,347
Rental expenses 3,559,000 112,307 4,399,000 712,307
Professional services fees 17,335,433 15,656,189 16,011,616 10,316,640
Changes in inventories of finished goods and
work in progress (increase) decrease (9,788,200) 32,766,955 (9,788,200) 32,766,955
Raw materials and supplies used 1,178,472,470 1,458,165,424 1,063,133,018 1,458,165,424
42. SUBSEQUENT EVENT
42.1 On 24 January 2019, warrants were exercised to purchase of ordinary shares of 11,055,165
shares at Baht 3 per share. The Company fully received the share subscription of Baht 33.16
million and increased the authorised paid-up share capital from 619,047,963 to 630,103,128
ordinary shares with a par value of Baht 1 per share. The Company registered the increased
paid-up share capital with the Ministry of Commerce on 29 January 2019.
42.2 On 29 January 2019, the Company has paid for additional called up shares in Sakun C
Innovation Co., Ltd. of 995,199 ordinary shares of Baht 50 each totaling of Baht 49.76 million.
42.3 On 1 February 2019, the Company provides a new long-term loan to Sakun C Innovation Co.,

Ltd. by combining amount per long-term loan agreements as described in Note 9 which the
remaining balances of Baht 99.33 million to be new loan with interest rate at 7.5% per annum.
The first maturity date is on 28 February 2019 and repayment on monthly basis. The final
remaining repayment is on 31 January 2025.
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