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U AN 31 FuRAN

NU9E . A1ULN

LAY 1,647.15 1,534.69 1,408.99
v

7elAgau 1,667.43 1,556.46 1,429.78
° FAREY

Alsdueu 319.21 298.15 247.87
mls(aanu)gns 110.87 90.76 60.88

AunIngsan 1,062.98 $23.57 850.14
Aunindnyuiiou 713.06 564.11 493.83
PHUAUTIN 226.50 169.95 167.29
AUV AU 210.01 155.00 154.25
A9UBILNBNU 836.48 753.61 682.85
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ARNFTIRIUNININIFTLIU

ARTIRIUANINARDY

ARNINEIURANTNARD N 3.40 3.64 3.20

BRTIAIUANTNARDINY ULTY N 2.22 2.26 1.94

ARIVIAIUANTNARDINT LA UAR N 0.73 0.43 0.23

ANTIATUUN LT HUGNUTNITAN Wi 8.79 9.85 10.84
@ & A o

TEHULLIA N LNTLDAE M 42 37 34

ARINANUUN U HURUAIAUUAD win 5.76 6.05 695

TLHLNANINUAUALDAL T 63 60 52

o | a v = ]

BATIRIUNN WAL WA W¥iN 11.19 11.87 10.57

FLELIANTNTEUTL U 33 31 35

NATRUARA T 72 67 52

ARTIFIUANNAINITAIUNISNINLS

anafnlsdud % 19.41 19.43 17.59
ang N lsannnITALIuaNy % 8.38 7.62 6.19
amsnnnladu % 0.28 0.46 0.55
anTduansaniInInls % 95.10 55.92 38.93
amanlagnd % 6.65 5.83 4.26
BNIINARDUUNUABL DAY % 13.95 12.66 9.18

ans1diundnalseanamwlunisaniiuanu

ANTIHARDLUNUINAUNTNE % 11.16 10.25 7.43
ANTIHLARDULNUANNAUNINED9T % 48.86 42.22 19.33
ARINNTUN WAL ULDIRUNTWE % 1.68 1.76 1.74

ARNFIAIUILATITAUTE LI ENIINITIRU

ﬁmwzﬁauuﬁauﬁifaz&qummﬁjﬁ@ﬁu Win 0.27 0.23 0.25
fn9dauAMNaNIstluNsINanande LN 408.05 414.77 195.41
BRTIRIUANINAINITDTNTENTEHNIY win 2.44 118 111
ARTINITANERULTUNG % N/A 30.76 32.85

v A e o 4 % ad | o va o & A =
Nuﬂumﬂ@qﬂ@quﬁ‘U\TQWﬂ 2556 qzm@ﬂ?@ﬂmWﬂigﬁNiufy@quyaﬂﬂwuﬂiqm 1/2557 sLuLﬂ'ﬂu LHEEUY 2557
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UTEN MURALIUGARIUNTIN ANA (NUNTU) %@mmﬁmqmﬂu
“THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED” %@f;'l‘ﬂ “THIP”
Pudatiim Tuama (Usswdlng) ade  wdsanwiluissmuvnay s

wazaanzidaulunanavanninduatsznalng 1Heuf 19 woAanau 2537

VA 1IN 143 - 144 UYN 8 TOUMINA 2 DUULWITINEN ATUALILY
BUNDANANNIIU ANTALUTH 73160

N9 (662) 811-4700, 431-3051 INT8NT (662) 420-3180, 431-3056

A4 1820 123 IANTTUNIUIDTA 1@ TU 32 DUUINIIFTIER
WIONABNNG LUAABANT NIANWNUIBAT 10900
N7AWA  (662) 273-8333 19817 (662) 273-8282, 273-8484

Website www.thantawan.com

Tnsdns (662) 273-8333 , E-mail Address : irthip@thantawan.com
HARLAZAN U U UG A RNLATN AR U WA ARN
0107537001749 (mﬁamﬁmmﬁ UNA, 421)

100,000,000 U 1UEN@UANUATNYAIUIU 10,000,000 Y1 HAAIUAL 10

umn

80,000,000 U 1UEN@UAERUATNTYAIUIU 8,000,000 YU HAATVUAT 10 LN

13l

a o 6o ar ar & o ar

U3 Auasudnuanning (dssmalng) ann

62 @VAITARIANANNINELsenalng U 4 uar Tu 7
DUUTTANALEN WINARDUAEL WARRBAAL NTUNWY 10110

gy (662) 229-2800 1N9817 (662) 359-1262-3

LI aeulinyTsssuis anfn
267/1 DUULTEMINET @18 1 WINUNTD
WALNSTD NIV 10800

ngfny (662) 587-8080 1N9417 (662) 586-0301
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ANHOUTYDINANN DU

UTHENTANUNITHAR 3 AVENARAURUAN tAwn
1) gawaaanyall dsznavsaagananainiinanainidananaininaleniauaiaaunuiwiumn (Low
Density Polyethylene — LDPE) \H@san LDPE #pniantifiau An duuazla msnzaviunannanseinisliaisnsn
Naiudwesusrqagntly wanineiganaiafinlungy LDPE laun geddadistle - 1Ta luso getinenginualsd
1 )| v a a a =3 a a aal a 1 . .
geldrezinadszion  dusiu  uazgananaRninaRandanaaAniwalennauTinANuwliuge  (High Density
Polyethylene — HDPE) (#ia9a1n HDPE #pmuanifiiau Ae udwazinilon adnisafuniminles uwidazlla
Namﬁmﬁqummaﬂiuﬂ@;u HDPE loun galduer geldanms Nfeansanunuiuaszaum
2) MABARALATENAN WARANLIAWAERNIWAINSINGY (Poly Propylene - PP) WaRAninaeaua3enil
UANUANZULLLLAZIUIATILANANTY [TUNABARTY NaBAIE MaanTew LTlusu
| a o oA o a o o o A a e Yy a o ¢ v a = o o 1
3) doundndauasiiunandnmnldlupiFen NUFEMlAAnMNARANTIANENARTI B BLAZAAAMLNE

% o v ad 2
Iﬁﬂugﬂﬂqmﬁﬂsﬁ@mﬁlﬂﬂ')’]llm@\‘lﬂ’]?

v v a ar &
qumwmﬂmmmmmmmmw*m

1A79851977 8 1A DILTENUUNPTN AN UNARA UM TTUINGT] 2554 —2556 AL

A9 1 e lpaasusENLEnANNARA U (Magl : AULN)

gananaAnaly 1,232.07 74.80 1,169.83 76.23 1,054.99 74.88

UABANALATEINN 299.29 18.17 236.09 15.38 206.16 14.63

a o &l

NARAN 1 115.79 7.03 128.77 8.39 147.84 10.49
594 1,647.15 100.00 1,534.69 100.00 1,408.99 100.00

ARTWAN (8R) ANTNBY 7.33 8.92 17.29

NNIAANA WATNITHAISTU

) uleunanisaaiarans T aaeLs s Ut fanuan
Namﬁmeﬁmmu?ﬁwimmﬂm&iLﬂummammwéqzﬁ"‘ﬁy@mmgﬂﬁﬁ (Made to Order) LWazamanuung
waAnalszine uazlulszine
Tnannrdnanminelusnadszinaasy wifuiignAtaeluguasid undnAneiigunngauazinsin
LAUeNARA T TiaN nuane Lﬁ@i@ﬁuéﬁﬁﬁmmgﬂﬁﬁﬁl,ﬁu?]vu@ﬂqm@l,ﬂm Tmﬂgﬂﬁwzﬁmﬁm%ﬁuﬁi@
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Annual Report 2013




P E ae o v o a o v | o A =
I mmmmwwmmmuwwmgﬂuuummmwﬂuummLLﬂ@rﬂ‘MumeumamiLﬂ@ﬂuLLﬂmsﬂmmmm POURIGR
a o al ea A a ~ o v v = a

HARAMTNNAUANUAUTEAMAINALAY L2787 UANNABINITIBIgNAIUAINUABLaTinITilas Ul A
DEYAADALIRT V9T mamﬁmwﬁa@famamLﬂ?mﬁuumqumaﬁnﬁumu?ﬁmﬁ'qumnﬁﬂ@g'iumﬁu%uﬁﬁﬂmm@ww LA
a v ar 1 ] a a a a o d'd A a 1 o ‘Ud‘d . ] d'
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Fhila Tn souenmstniauenannuiusig uuuivainuanasefuUanaualugngliuusus SUN dsznausiae

nanAnnfluganarafnldaniuussqaes aglduusunin SUNBAG, SUNBIN

N?lmﬁmﬁﬁLﬂuqq?ﬁﬂwmmﬁnﬁl%w?umu@ummi aglduuTunIn SUNZIP

- wanAugnuganarafinaviuldaunud adlduusuain SUNMUM

- wanAusnugananasndaenginuazialdl aglduusundn Fresh &Fresh

- wanAunndunaangapIedn aglduusuadn SUN STRAW

& a e o o v a a o s v v oA savd & o 1%
- uBNAINULTEMY ERTUANNER HARAMINNElAEYVTELUTUANEFITaNYUARLE
ﬁf;ﬂﬁﬁﬁqmmaméwi”umamﬁm%ﬁumnumﬂLL@:mi;g:qﬁuﬁwmgﬂLLUULLmammwmmmamﬁmsﬁ AR

UFEmEAua o lunfsudsiuiududanslulssmanazinalszma Inefidadountsne waniduludssmanazsiing

tsznele fail

AN 2 UAPNARFINMSANheRAR U lumalszmAnazluLlsena o U 31 SuNAN 2556 (WULEIANULN)

PeANlTzineg 1,042.55 216.58 32.15 1,291.28
elurlszina 189.52 82.71 83.64 355.87
EREN 1,232.07 299.29 115.79 1,647.15
% NI TEIA 84.62 72.36 27.77 78.39
% niganelullszine 15.38 27.64 72.23 21.61

RSN 3 uammMsaiheRummedssmauanidunguilssna o un 31

FUNMAN 2556

(MUQEAULN)

glstmedumn 578.94 159.03 31.85 769.82
a a A L2

DRAATIALULATIITUAUA 175.89 1.20 - 177.09

ity 165.75 10.11 0.30 176.16

nanyszinAgu 121.97 46.23 - 168.21

793 1,042.55 216.57 32.15 1,291.28
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AMIENSTNMSLSHN
Board of Directors

AMENGSNMSLEUNSANMNLARN AENTSUMSATINFAL
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USTHN MUAZIURARIUNTTH ANA (NWIT)
IUUAAIFIUENTIRUY
U AUN 31 BUINAN 2556

Aunsng
um

Uit 31 Uit 31 AUt 1
FUNAN 2556 FUAN 2555 NNTIAN 2555
UNELYIR) (Jsudgdludd)  (dfulgalua)
3.2, 5 238,863,143 97,457,569 124,645,146
3.3, 6 - 60,082,346 20,000,000
3.5, 7 204,511,988 170,346,220 141,162,728
3.6, 8 246,390,276 214,430,226 194,301,085
990,836 941,991 1,223,682
8,857,147 6,631,084 7,931,846
4,192,233 5,761,907 2,804,218
9,252,444 8,453,716 1,760,823
713,058,067 564,105,059 493,829,528
3.7, 9 43,444,742 43,444,742 43,444,742
3.8, 10 297,742,054 305,925,533 301,536,487
3.9, 11 2,663,843 4,215,711 5,810,873
3.15, 12 3,511,999 3,478,813 2,863,235
2,561,721 2,395,222 2,658,693
349,924,359 359,460,021 356,314,030
1,062,982,426 923,565,080 850,143,558

'mmﬂmaﬂim@muma‘ﬁmﬂu@iquuﬁwmwmiﬁuﬁ

Annual Report 2013




NHAUNN WAL
@ =3 [
WauiinngAn
— UFEVAN T RINY
- AU
1 Yo v 1
ANl EaEIA19a )
a a Yy 1
MHRUlAA19aE
UHAUNN WAL UD
FANULRUM UL
GNP ETE TN

niaunBldularenniod

m%@nﬁumﬂiﬂmﬁwﬁmm

QWQ 1 al
?QNM%@HIINMHHLQEIM

FANNUAY

UFTEN MUATIURARINNTTH AN (NWIT)
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N

U UN 37

FUINAN 2556

U AUN 37

0 UN 1

SUNNAN 2555 HNNIIAN 2555

EGET (sudgalumal) - (UFudlgalud)
4 131,974 331,496 -
141,933,283 94,559,255 113,037,374
36,967,695 33,484,108 25,777,797
20,079,721 16,200,984 11,193,886
10,898,872 10,424,335 4,236,380
210,011,545 155,000,178 154,245,437
3.15, 12 1,367,293 898,592 -
3.13, 13 15,118,845 14,056,234 13,043,400
16,486,138 14,954,826 13,043,400
226,497,683 169,955,004 167,288,837

winendsznausunisRuludiunilarawunisiul

Annual Report 2013




USTHN MUAZIURARIUNTTH ANA (NWIT)

QULLﬂﬂﬂg’luzﬂﬂiGu (s1a)

U AUN 31 BUINAN 2556

ﬂyﬁ 1 Uy v 1
NUAULATAIUIDINODUY (F1D)

NHELUR

1 Yy v
AU BY
= v
NUTaUTY
uannziley
k% o v 1 Vv
WUAINTY 10,000,000 YU YAAIUAL 10 LW
nuﬁ@@ﬂLLm%ﬁﬁ‘:Lﬁw@mLLﬁq
v ar Vv 1 v
UUANTY 8,000,000 Y YAATNUAT 10 LN
AU
douiiuyafIu
Alsavan
APATTUAT ~ ANTBIMINNYUNNE 17
falallaanass
1 Yy v
FANAIUUDIH DD Y

PONNNAULATAIUIDIL DB

'mmﬂmaﬂim@muma‘ﬁmﬂumuuﬁwmwmiﬁuﬁ

un

U AUN 37

U AUN 37

U AUN 1

SUNNAN 2556 HUIMAN 2555 NNTIAN 2555

(sudlgaluad) - (dsudlgalund)

100,000,000 100,000,000 100,000,000
80,000,000 80,000,000 80,000,000
136,800,000 136,800,000 136,800,000
10,000,000 10,000,000 10,000,000
609,684,743 526,810,076 456,054,721
836,484,743 753,610,076 682,854,721
1,062,982,426 923,565,080 850,143,558
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USTHN MUAZIURARIUNTTH ANA (NWITU)
sumlsmanuitinigsa
AUSLLURUFATUN 31 FUNAN 2556

U
2556 2556
NHNELUB (UFudlgalund)
ele 3.1
seilAannisans 1,647,146,376  1,534,689,216
v
selAan
el RuTALIEANNNHANNNNTAIDaN 3,743,887 4,112,651
selFannisaneuadds 3,629,781 4,172,799
Alsanensuanilasy 4,058,207 6,043,042
LI 8,846,894 7,439,290
souele 1,667,425,145  1,556,456,998
1 Y
ANlEAng 3.1
B LN E] 1,327,937,633  1,236,534,239
| Yo
Anlganslunnsane 70,993,833 74,214,913
1 v a
ANlganelunnTUTINg 128,735,742 127,087,614
FUNUNINITEY 342,499 307,486
FouA" L EAN s 1,528,009,707  1,438,144,252
AlsnavAnldansn#idule 139,415,438 118,312,746
1 Yo aa v
AT n#HulA 3.15, 21 28,540,771 27,557,391
Alsanuiutl 110,874,667 90,755,355
mlsananuiiaaianu
nlsrpnuiiaaiaauaniull - -
mlsmanuiiniaiasananuivl] 110,874,667 90,755,355
) 1 Vv
nlsrianu 3.16, 22
om 4y X &
mleraudunugu 13.86 11.34
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ar P s

AMSLURUGATUN 31 FUNAN 2556
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NUEEUNY dawifiu mlsazan 793

fioanuay (AN9) A1709A"N Aeraladly

HITTUAN yaAu nYMHE AT

PNELUB (Ui"uﬂﬁ;ﬂmi)

genAuYAD M4 Jufl 1 unIAN 2555 (AaTieeenuliEe) 2.3 80,000,000 136,800,000 10,000,000 453,191,486 679,991,486
nansEnuannsasundasdaine Tty - - - 2,863,235 2,863,235
anpavRDTILIFILZLE 80,000,000 136,800,000 10,000,000 456,054,721 682,854,721
(Wn) Rutlupaans 18 - - - (20,000,000) (20,000,000)
Mlsanuidaaiasonammint - diudgdlu - - - 90,755,355 90,755,355
HOAAUMAD D4 SUT 31 FuUAN 2555 80,000,000 136,800,000 10,000,000 526,810,076 753,610,076
(Wn) Rutlupaans 18 - - - (28,000,000) (28,000,000)
mlsranuinaasonamiud - - - 110,874,667 110,874,667
HOARNMAD M4 AU 31 SuAN 2556 80,000,000 136,800,000 10,000,000 609,684,743 836,484,743
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IUNSSURLIUAR

o

AUSLLURUFATUN 31 FUNAN 2556

U
2556 2556
(UFudlgalund)
NTZLARUAAANNANTTNANT U
Als@uiuil 110,874,667 90,755,355
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maggniunalsslamintinaeu - ﬁunum@mﬁﬂ 342,499 307,486
mmﬁyﬂivu (2,338,673) (1,469,829)
MERulAtRYAAa 28,540,771 27,557,391
inlsannispniinanuneunisulasuuadudunineg
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(31,787,549)
(32,385,281)
(1,129,018)

(166,499)

(31,519,338)
(20,129,142)
(6,008,927)

263,471
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a ay v a o a 1 a a v
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(24,226,518)

(22,267,279)

132,913,764

66,330,704

60,082,346

(25,647,664)

(40,082,346)

(35,554,639)

(790,340) (680,432)

834,056 1,330,510
2,013,412 1,468,626
36,491,810 (73,518,281)

(28,000,000)

(20,000,000)

(28,000,000)

(20,000,000)

141,405,574 (27,187,577)
97,457,569 124,645,146
238,863,143 97,457,569

Annual Report 2013




USHN MUATIUGARINNTTH ANA (NWIT)
UNTZURIUKR (AD)

v

AMSLURUGATUN 31 FUNAN 2556

UM
2556 2556
(dsudlgalund)
%fagmummmﬁmmﬁmﬁw
seneTiilg S uan
Emiandaduningnnns 655,681 6,013,486

vimangﬂi:ﬂ@mumﬁ‘ﬁuLﬂumuuﬁwmqumiﬁuﬁ

Annual Report 2013




USTHN MUAZIURARIUNTTH ANA (NWIT)
naenALlsENaLILNITIRY
IUN 31 FUNAN 2556

1. dayanaly

n)

1)

A)

QRANUIMATADTULNNNYUNLYBILTEY
vssnlaannziiswdudiyanamungua o960 U3 ENN N TUAINANUNTE NI AT L aduR
1 fuAn 2537 TaedNAadinauluny o4 1% 143-144 18] 8 TREMINNG 2 DUUINTTINEN ANUADEN
luny & neaunau amdnuaslsa 73160 dszinalne
ANEULNITANTUNULAZAANTTNIAN
UEmaiugsnanisuanuaramitsnaanusivanain loaun gananainnalil geunsuazvaangs
LATRIRN
vy v 1
fevulue
v v | Ao Aa o e o o A A o a P o & P
Aierulunjreimmae UTsm vunzdu ane daduiismnaanadoudnnslulszmalng Tnad
U munzdunil ade uddenulugluandugegaueanguidsm

2. VANLNUT FUNITAANILALUINLAURILNITIAY

2.1

2.2

NANLN DT LUNITAANIILN T U
a dvu/ o J g dd‘ o ar aa = g =
AUNNTRURIANIIUATNNIATIIUNNTUYTNNYUNI AN UARINNT LIV TUYURAITITNL YT W.A.

2547 laglatedjiRnuunnsgiunissesunianisduainivianisndaculaidoaisnsuzuaznig
o & ° A = a o e A e o o ao
LARAITENT LN UATNLLULAIMUATIENITEBTNABIN L UILNFRUAMTULTENNMITUAT AR INTvualag
dszmAnsuwmuIgsian1sAn neevsaeswtad aanmuanslunszsmiyAnstyd WA, 2543
A A ve o & 1% & a ¥ | v A = oA o o
awmsRuitladaamaulaeldinusinapunniuusas it amedus tvauluulaunaniaioyd
awmsRuatiuneinadusunsduaiunudsvladunenismunguanseunistduaiiunim
gangelannannaunsduatiunn e lnaninain

o aaa o

113U 9 1ny I NRNaT AUl El WTTaq1Tu

anITNINTTYT LA aNNIATFIUNTITUATNIATFINNNT N UINNTRua LT 3aT] 2552
wazatuleaniva nsRrNNIRTgIuNTBuasuual TR ey NiusieAvldnuRseuszaziaan
UnydnENluTanasiun 1 unmen 2556 dasnalld

NIRTFIUNTTLTYTRTLN 12

= PN 1%
3a9 MiEule

NIRTFIUNITLTY TN 20 (UFuilge 2552)

Fa9 NI TEIMTLRUGAULRUAINTTLNS waznaidlawmedeayaineanuaAnNgataeanigina NInTgIu

nstinydedun 21 (Uiulge 2552)

389 HANTENUANNNNTIL AT UL aseInnT AN s uRunI A9 s A

mmgmmimmmmqm?ﬁm@ﬁuﬁ 8

399 A9UINUALDUIY

N3AANNNIRTFIUNITLTYTRTLN 10

Annual Report 2013




1789 ANNTIEVADNTILG - NI NN ANNIN T BIRENUNRNILLANTAINUAANTTH AN LU
NIAANNNIATFIUNTUYTRTLN 21

~ A A [ Yo s a o Ay Yyva 1 oA Ao '

Fad MERuls - nslasudsslanianduninanlularnA@ansianssAT LN
NIAANNNIATFIUNTUTYTRLLN 25

~ A A [ a P a = v v

Fae MERuls - nMaulasuulasaoiuninnianE#ueaianisvzeregiou

A ea o i o o a o < a
wualjiAmetnyEnaonunisleutarnsiuleuduningnianistu

o

dnguFmsresEmiaadnuinsgaunstyddvulidnanssnuednaiuaisra Ay asunistu

o
'

A o = a oa v v A o A = N a Y A a e yya a oa o Ao o o
Watinted iR anduninsgiunstydatud 12 Gee mERuls MuFEvlatel uRmuTuninaieay
14 warduanibiiianisulasuulasulounanisdydvessenaunseyldlununamegde 2.3 nanseny
nsilaguudasulauianiainydaninan

a oa

2.3 pansznunisfasuulaclaunanisindilesaintinuins siunstndiuan ey i

4

v

< o A a e Y va a ea e a o a = N a

FIWATUN 1 unsAN 2556 WFEMlaneljiRmuninrsunsindetiun 12 Gee mERuld 39
NIATFIUNITUY TR LRI UUALIRANN 7L YNAUANAINTIATIITI AR AN HWAN AL BN A AR UNTNE LA
wilduseninanuEimeliyduaznidenns ieasuinansenuneniludunindvieutidunstuldsanis
ARTITYTANMANLN TN UL

s laldulaunenisiydaenansluthiaqiuuasfudeunasunsiuiieunuanuFoudiay

A = a o Yo Y A @A o & A Na a A v o o A

adauntiiTEmlaTuinansenunamsiudunindireniaunBRulasenssatiydunlaanaen 1oy
nansznuanmMadasunlaslauneiydanann Aaeallil

N

o o o A o A
e AUN 31 e AUN 31 e AUN 1

FUNNAN 2556 FUINAN 2555 HUINAN 2555

QULLﬂﬂﬂﬁquﬁﬂq‘iﬁu

a o ¢ aa vy o o aa &

ﬂu'V]ffWEIJ’]']HNHVL@T@T]'WTL‘]@UEQ?JLWNGUH 3,511,999 3,478,813 2,863,235
Qyﬂ a a v o o a ZQI li?/

Mu@uﬂ’]HNu‘lﬂ?@ﬂqTﬁ]WUE];I,TLWN"UH 1,367,293 898,592 -
ﬁﬂi‘@gﬂﬂtﬁlﬁu 2,144,706 2,580,221 2,863,235

N

° o N o A o
@"Iuj‘uﬂﬂu@;mqum 31 fUAAN

2555 2555

o =3 =3
sunlsmanuidinigsa
o =
nlsvsamanu

N a v a &£
AERULARNIY (anag) 435,516 283,014
TE]’]VLT@‘V]%LWN%N GGN) (435,516) (283,014)
o Yy & A& a &
m%muuﬁuuwugﬂmwmu (amav) (0.05) (0.04)

Annual Report 2013




o A o ey i v o gy
2.4 34’1miﬂ’]uﬂ’ﬁu{y‘ﬂwﬂ’ﬂﬂLL@;&‘}J?U‘}J@JI‘VINLLE]F;IQVLNZ\IB\I@UW]UM

a A e Ay a A e A A a v v
anidniydlieendszniaan fedntnd aaddsrniAluseiaayuneuas Tildunsgiu
NTLYT NIATFIUNITIIENIUNNNITRU NITAANINNIATFIUNTTYTUAZNITAANNNIATFIUNTINEU
nannsRuneeanuaziulsdlu

IneinatieruldteUJuRfusunsRuamiuse s azinan Ty I nENAuluvdenaadun 1 unsax
2557 (usuly dawmaldd

o = o lﬂ' o = o a
NIMTFIUNTTLYTRTUN 1 (UTuilge 2555) 389 NTUNABBILNITIU
NIMTFIUNTTLYTRTLN 7 (UTuilge 2555) 1789 JUNTZLANUAR
o o oo o o aa ny
NIMTFIUNTTLYTRTLN 12 (UFudse 2555) 3Fas Rl
o o e o o 4. .
NIMTFIUNITLYTRTUN 17 (UFudse 2555) 1399 drynyLTn
o o oo o o v
NIMTFIUNTTLYTRTUN 18 (UTudge 2555) 3a3 ela
e N o A o ~ ¢ o
NIMTFIUNTTLYTRTUN 19 (UFudse 2555) a9 ualselaniniingnu
o A o A o ~ a o a
NIMTFIUNTTLYTRTUN 21 (UFudse 2555) 389 HaNTENUANNNNTasumlasasenTILanilas Y
NUATIANNL TN A
o a o a o > a v a o A a A A 1% o
NIMTFIUNTTLYTRTLN 24 (UFudge 2555) (789 MalamedayangInUUAAAYTENANNTINEATaaN Y
NIMTFIUNITLYTRTLN 28 (UFudge 2555) (799 RuaauludiEmson
e A o A o ~ | v oa | 1%
NIMTFIUNITLYTRTUN 31 (UFudge 2555) 3a4 daoulmdslunissann
NIRTFIUNTTLYTRTLN 34 (UFudge 2555) T84 9UNITRUTEUINNNA
o a o A o ~ a o A o
NIMTFIUNTTLYTRTLN 38 (UTudge 2555) 303 Auninelulnonu

a o o o ~ ' vy s
NIMTFIUNTPILNUNNNTRUATLN 2 (UFudlga 2555)  Fea nsanalaglauiiuinoe
mmgﬁumimmﬂumqmiﬁwﬂﬁuﬁ 3 (UFudge 2555) 3@ N19IINgINA

a o a o = a o ' a Ay v A
NIMTFIUNTTIILNUNNNTRUBLLN 5 (UTudge 2555) (389 AunindlinyuiBsuntelifienauay

NNTANLUINUNLNLAN
NIMTFIUNTTIIENUNNNTRUBLLN 8 (UTudge 2555) 139 dauanuniiiveu
NTAAINNIATIIUNNTTIEUNNNTRURTLN 1 Ges nsudsuudaduniiduniiszuainnis
TONOUNITYIUE UASUT AUNHANHUTARLARINIY
NMIAAMNNIATIIUNITINENUNINNITRUATLT 4 Fed nMsdsziudndennadlsznausasdynn
LT elu

NNIFANNNIATFIUNTIILNUNNNNTRUALLN 5 (789 ansludoulidsainnemunissenau nsysne
uarnsUTulgeann LIARDN

'
o aa a

NTAAINNIATIIUNNTTIEUNMNNITRURTLN 7 B89 NsssnuniamsRuluaniniassgianility
Waguusa

10 389 \“l'LIﬂﬁiLﬁuTzM’i’Nﬂ’]@LL@Zﬂqiﬁ@F;Iﬂlﬁ

=D

ﬂ’ﬁ‘lf;lﬂ']’]llll’]Fli‘ﬂ’]uﬂ’]ﬁ‘qEI\?’]HV]’W\?H’]TL‘EH’ﬂﬂ/U

D

mifﬁmwmmgﬁumﬁﬂmmmqmiﬁmaﬁuﬁ 12 39 YeAnasdntlniuisnng
miﬁmmmmgﬁumﬁﬂmmmmwﬁmaﬂuﬁ 13 (3e9 Tsunsn@nsiiarungnen
miﬁmmmmgﬁumﬁﬂmmmqmn‘fmaﬂuﬁ 17 Ges manaduninenlailaSuasliiinaes
mifﬁmwmmgﬁumimmmmqmiﬁmaﬁuﬁ 18 (389 nsleuduningaingnan
miﬁmmmmgﬁumiﬂm%ﬂuﬁ 15 o4 3@@@1@5@@%%&@@14@1&
mifﬁmmmmgmmiﬂm%@ﬁuﬁ' 27 Fag maﬂiuﬁmﬁ@mmmiwmiﬁL‘r“imﬁugﬂu,ummﬂgmmﬂ

Annual Report 2013




o

AINATY YLD
= e A o oA = A @ v = o a
NMIRANNNIATIIUNNTTTRTLN 29 Fae nMatlamedayaresdennaiios duilviuiinig
NTAANNIATIIUNNTIYTAtUN 32 Fas Aunindlaiilsomnu-suyu Fulass
a o o vy a ea o a o o e ada v = o o o
InednativAuldn el uRfaunsRuaAMTuse sz azan Uy ENENsuluTeuaadun 1 unsax
2559 (fusuly damaldd

'
=

NIMTFIUNTTILNUNNNTRURLTLN 4 (T84 dryeyntlsenuns

fneLFuisreeLTEMet svrdnanisdssiliutansenuiienalisiesun1si e N gIuns tyan
aankartTulsdluinnneyjius

3. astulaunenindnaAny

o Y v o 8 ! v
3.1 ﬂqﬁ‘ﬁ"i_la‘i"]ﬁiﬁLLﬂ:ﬂ’]TUHWﬂﬂ’ﬂﬁ@ﬁﬂ

3.2

3.3

3.4

1% a v o v oA A o a A o o o =
saliannisnsdusniufiletdenlaleuanuassasianauunuiiiuasyd Ayaesponuiilu
1% A v ve A % @ | o o a v | ~ P A
Waasduilanugdeuss selsannisasuansyanininsalulufndududlagldsonnByaris
AVTURUAIN A GINDLNAIRININAILAALAA

'
=

Aa ' a a v Vo o =~ = | (= ' o
RuaagsAin#oinsduaasaaninlaivluglinsandazfaidumeliiedeean Inaa1uamann
miﬁﬁﬁmﬁﬂﬂmﬁﬁwum@Jmﬁug@ﬁﬁuﬁﬁﬁm@@ﬂ F.O.B
v o oy 'S [
elFBuTUImNINTIAIANg

J Yo = L3 v
AT LT UNN AN U AIA

RURALALTIENITNE ULV LER

RUAALAZIIENITAELVNRUAR UTenaumis Quanlule QudinsuiAis wazRudn
dszanndengliniu 3 weu lnaldsntudinsuimsmanniszanlsei

Ruaanusyardulutueinilsean
RuamurrarauluRudindssauanaminsmainu LmﬁuimfﬂﬂLﬁﬂmuﬁmﬁﬁﬂizm AUBIADN1I1S
n7Ruuuluaunilean anuiiiniaTa

Ruaauluvanning

L‘f‘iumnulumﬂmmﬁm:mqmmﬂummﬁmmﬂmmmm

' a o

a o o & A ' a I
1. RuasulunannindiveAuanimnyangfisssn nsulasunladluyanngfsssnueana
o & o [~1 o o (=3 (=3
ningiuAnduiilavieranulusuiilsnayuiinaga
a o o oA | a a ] a o
2. Ruasulunanninegilersuanininygafgasssn nsilasuuladuyarigfsssneeanan
ar 6 o | 1 1 = s | o o (=3 [~3
nindruiindusanissitannludiuresienu waraztiuinduinlsvdenanulusinlsnanuiinada
= 2o | o v &
walpanrravanninetuaanly
3. RuamulumaniiiaclioauATUNINUA LAAIYAAIANNGEIIAUARAIYNY TnaARaTLIe
AVUANNANNATARTIABNLTHNLNATY TIRNUIUNARANUUNELaALT U a1 TUT U UAaNL T8

Annual Report 2013




3.5

3.6

3.7

;ﬂ@ﬂ"]Q‘ﬁﬁﬁmmuﬁﬂmvwﬁmﬁmmﬂumwﬁmmiﬁummmmémqmmm’]mmu@%uﬁmm u
‘ﬁu*?u%ﬁmiqmﬁﬁwmmm fm'quaﬂ@mq‘ﬁﬁﬁmmmﬁmmﬁﬁmqmimﬂ%@”mﬂmmmmuﬁﬂi:mﬂima
ANVANARIARTIANTUDLINE 33@m"wﬂﬁﬁim"ummiqﬂmnuémqmmﬂg@ﬁﬂ%l&ﬁ?Wﬂ@V]%ﬂJ@WﬂWMﬂié

Ruasunall
a an £ A @ oA o v aa a
Ruasulunmaisyunlieglurnusenisewaiateiluduamunill waninadssanugns
| v |
RMNANHNBNITABEAN(DIN)
u?“ﬁ?m:ﬁuﬁﬂmmﬂqumnmiﬁmm (03H) "nmﬁumnuﬁm@hﬂumﬁﬂimmv;ul,ﬁmm?@
NMPAINUNBRUAI Y UFEMTUANHAANTENINHAR UUNUENENLATUA LT IAAINTTYTI0 Ty
aanuluauflsranuiinafaninand 18R uaI UL IUIIANATNTYTU BT UA UNA MU LA

o Y ad o a o o
mu’mﬂmﬂﬂj ADNIURNUNINUINUN

Qﬂuﬁma?%’mmﬁqﬁu?u

UiEmuansgnuiinsAtazAEiuiy lnsinAnleutasdaazgry auiduinuiunaindnag
a I3 wm v S S Aa I L3 a @ =6 a A v
FaniuldldangnuinsduntiedinadssanuaintszaunisainsGeniiuniluefneguilnasanauaznis
a " =4 o a o ! d g ar o &
Anrnzviguzaegnuilulaqiu lnsldnsAntevilasdaargnail

= o VoA & e @
UtV gnmANenitiaideazgy (Fauay)
v o a = 1 1 a )
ANTNTUNY 6 AaU waldiAw 1 1 50
AatgeAand 1 1 auld 100

AUPIAULUAD
a v = ~ | aa VYo v ' ' o i a v
AUAIAINRBLAAIIUIIANNUUTOHAANGNENATLATULAUAYAAILARZAINGT TIANYUIBIAUAN
ANUIDULAEATDAAL DN TN UTIN
1% a v = [ v < =g @ @ ~ A a &
AUNUALAIAWYAD UTenaunde AUNUINUNALUNITTS AUYULLAIENINLAZAU LY 7 NTinTY
~ DY o & | ~ | A o " o @ o |
welvduriauvastualuaniunuaragluanniiduedludaqiu sunuudasaninaenanssannisuy
AUABIA M EAN LN THARAINBENUUNIZAN LALANTININTEALNIAINITHARATNLNG
% g @ g R PR @ o & a v & \ % |
AuNUlUNITTe dsenausay $1ANTaLAANLEANENNEATeINUNITTRAUAINY LTY 8INTIULT AN
| v = < a [ o 1% 2 a v o v | v A Ay ve
PUAY UazAUYUDU TuNEdelaunsanuNTIANITRUAT waTINANEAUuaANITATLAIUNLATUAWAIN
N9 TARUAN
' aa Yo oo a ' v a a o v v
yargninazliruiunislszanmseanaiadnazanalaniulnsigsia Wnaaedszuiunissiunu
Tunananduailbiaiauazsrunuianiusesanaliivalinadudla

@ﬁmﬁum"wﬁl,ﬁ@mmmu
o a o & o = @ a o caa ~ s v | ~
DAMTHVINEINANTAMUMINEDY  adenisuningniearauieulsslamianamaldandivie

a & | a o ¢ oA & | M yvay v o a
qqﬂﬂ’]?LWNﬂJuﬂJ@QNﬂ@ﬂq@uV]TWﬁﬂT@VN@@\T@ﬂqQ LL@zVLNVLmNVL’]LW@igﬂ,uﬂ’]TﬂqLuu\'ﬂu

3.8

DEIMIFNNTNELNDNTHWUUAAIAILRBIIAUINANRBNIIAIAZ AN LaTAHBNIGDLAT (GNF)

aa L2
Nnnu mmmmqﬂmm

Annual Report 2013




ﬁaummg@mmmﬁmnu fmmmmgﬂnmimmﬂuﬁmﬂquﬁnmLfﬁfammmmuumﬁmﬁ@ma
v 1 Y a
AREAN (DNN)
e v a Al va o = v 2 a al o o a e & t%
‘JT’]ﬂﬁﬂquﬁ‘ugm@L‘J‘NLL‘;‘ﬂ“I/]VLﬂ’NLLVlT‘W?;INWTQNOQWHVJHWWQW?Q@H"'| MABNUNITAR U FUNTWELND LA
a o & ¥ A @ o '3 Y & @
ﬂumwﬂfagslummwwmumﬂ%lmmmmqﬂixmmqummumﬂumimn@u UULNE Lmeigimmmu

K
o

al a ar o2 | ar a v a
nasesdunIngmaiunireyniwueeananig (0x)

ANLEDNTIANUBRIDN mmm@ﬂnmﬁﬁﬁmmmmﬁ ANYUINIAAT ANLYADUIRIAUNTNE LA BLEUAT
mmfafmqﬂ’]ﬂﬁﬂiﬂmu“[,mﬂﬂi:mmﬁqﬁ

a % a
B1ANTUATAILIQNATI 20 1
avulsuileenans 5 1

A o s = A
\ATRIaNIuLATgLnTnl 50914 1

A | = Yo o P
LATRIANLAILAZLATES b AT UNIN1 5 9
HNUNINLY 5 1

a o = 1 =l Vv g =

UFEmMRNManunaulaniAunaeLazengnisliilsyleniynt

a o a | § ° o | a o & | | o {

UTHNAAANLADNIIANEIVTUAIULTENDULDITIENITAUNTINELAATAIULLNAIUINATNNULN D
| | | & Aa e o o { o < a e &
AU1TEN o LLARY A UTUN AW UNRT A AT DL U AU RYNINATBIAUNTNE U

AABNTIANTINBLLUNNTATUIUNANTA T

| a 1o ° o aa a o | ' ’s | oa <
laifinsAnAdeNsA A UTLTAL Aunindszninneaainauazgnsniseningsinmg
UFHmMAns18n197iAn a1a1suazglnsnl eanandydiiearnina@uning sanisuanilsvie
o ] o o ] a ar & ar o = [~3
MAYUAINNITAIMN B aAAA e AUNINg azfuFlusuinlsmayuiinigda
' A o I a o

Tusenangl 2555 1FEN VLé’LﬂfﬁﬂuLLﬂmﬂixmmm’;‘mqmﬂﬁﬂiﬂmﬁﬂummumwxaﬂi:mw
A ar a ) @ aj 1 =l a ar ¢ o 1 ar v
wizaaanganian 10 Ul 13 -14 U uardssanniyadaunaared@uningaainandluansesas 2 189

v a ~ 1% = 1% a o ¢ a a o | VYo
spmulanTausn ieasieutisan nnisldnuaidulaaiuuaslsrleniidanregianaindiazlasy
Tuauranliinuizandsau nsuasuulassainanofied jualaedsidasuiuiidusiull felluasesy
NTRUAMTLTAUGATUN 31 FUMAN 2556 UAY 2555 HHAVNITANLAENIIANAAAY A1UIU 2.34 AIULN
LAY 4.49 R1BLIN ATNANAL LLﬂxﬁﬁiiﬁi@ﬁuﬁuﬁugﬁmﬂﬁu%ﬂmu 0.29 mwﬁﬂﬁ:mmz 0.56 UN

' 4

ADVUATNANAL

9

a s 1 ar
3.9 AUNINELNNAIAU

AunindldfnunLFEnTaswasiongnsldnuania uandlusauinseAEna Nt as
oA (% | v o a o 1A o o o | o = ° @ @ aa v
wazAHanIsaaaAl (63) dunindlddfonugnanaimiiauaziuiinlusunlsaayuiinadalasisidu
{ 1 ar & a a ar ar { 1 { 1
prapnNszaviaanAadiazlirulslemiidaarsgiaduaindunegluaninnienldnug  szaviaaniaindd
Vo & a a o
arlafudlsrlamiganssghauandlanad
a 3 aj)
ldsunsumannomes 5 9

a

1 a Q( )
ANRUANS 1-3 1

3.10 NNTABEHAIIRIAWNINE

¥
1A

o a a o a 1 ay a o o1 a v oA '
32 Quﬂuqmmmgﬁuzmimu ‘].IT'H‘VWKIJTZLN“LA'J’]S\W_I@']_N?JGJ.I@\T@'LLVI?WEI'J’]Nﬂ’]Tﬂ’BEIﬁ’TVi?@VLN vn

o < a i

Auninduuidetsmrenisaesnn UiEnarlszninyaa1naingnazlATuALuIaI@uning wnyapnIx

a v

o a « & i A ' o A o o i a o
ﬂ_lwﬁsﬂ’ﬂ\‘i@umﬁ‘v\lﬂQQﬂrJ’]Nﬂﬂﬂ’]ﬁﬂ’]ﬂqq@gLﬁ?U%u U?HW@gﬁ‘U?NWJﬂﬂwu@qﬂﬂq‘i‘g{@ﬂﬂqsﬂ’ﬂ\?@uWTWEﬂuQU

L] 9

Annual Report 2013




nlsananuiiiniada Naa1ANUAINNITABEAIIBIAUNTNIALYNNALINENITIHBYAAINATAGNAElATUAY
WNTUlUANEUAILAZAZNAUTI8NIT LA LU UNI AR AN TN ENRIANANADNTIANAZANUTDAIFA
ANUUNE aﬂﬂmﬁ@ﬂﬁuﬁmmaumvwﬁ PN Hammnmﬂ%ﬂmﬁuwﬁﬂr M‘?@;ﬂ@ﬁ’mﬁﬁﬁmm%uﬁwﬁ

wnsuyulunigang

ADUDTNTEEILEN0

3.11.7  AOUILTNNNNITIRY

o I A o &al a < = = & a Y ¥ =3 v

AN AUNTNENANNLALIUATHANBLUNUINNA Veaiaunaun Ngiiluidnaasnalaann
a o & v v I A a &£ a & o~ - T ] a
auning lalauldliundidn laidlunganisleunssndvaasiintuireliandudyyidimnmstu way
13y fuidnyodimenisduiduduninduasuidaulusuuanigauenisRusosauiutuiniuyand
YRFITNUBIAUNTNENLGY viFayaA1TaqiuIaIaATuATIABIaEuduAA I uIUlAazAINdY dounaniis
Anefufiiluaildansluauinlsraunaenengeddyndn LasnTARAILABNIIANIBIAUNTNENLTNAE
FARNBNYNNT LTI UIDIRUNTNE
3.11.2  ANYOUILTNAILTE U

o | a o  oal ~ < oA < Ay g 1% = U v

AN AUNTNENANNNALUATNARBLUNUNIUNA vidalRauneuna Ndiduidnaeielsfuain
a e &y S 2 P - T I o A A o o Yo a A o |
aunine Tadlaleulfldundian amdudyyrdiniiiuany wasiFsmiuianuanRunatsnudy oy
putivonuiuanldanglusuinlsaanu matsidunsmaana a1

13NN NNEL

miﬂizmmmwﬁfﬁu%?ui‘lumLmmﬁmzmiﬁuﬁﬁi@Lﬁﬂu‘%ﬁwﬁmiwﬁawﬁm’?jumﬂ%ﬁwm
= o 2 I s a a @ Yo v 1 1
NMUNUINEvTanNsEEn TR Ut nvANITAiaINenn waripniluldlaAeutnauduaudn
& a a ' A o ia o ! o fa o |
ﬂiziﬂmuLmqmegﬂ@%ﬁmgnmﬂﬂmew:miwﬁ@umnmq P8R UIUNNTLUHABAINANIRINITD
trrrnnianuiuRulaatnaidene

patleeletiininan

natsslamisresan
Ae o va A& v o A o o @ | v A a
UTFEMTLIRuRAeN AAe Tutda wazduannunawudseiudian uadldaraiafinmanis
'8 o ar g
natlsslaniradannainanuaaanunany (dasanisuatlssleamd)
u?ﬁwﬁmi:&wi”uL‘EmjmLﬁjm‘ﬁfé”lfaq@'ﬂfﬂﬁLm'wﬁmmLﬁ@@fanmmmmmgwmmmeu 913N
faRuanmananaLdulAran1Tual sl a1 A0 aNA NI AU UNLNIL
A o o $a & o o VRPN ' |
LFHNANUAIUUEAUAINIATINNTHALTL L1 1A9aaNAN NN UIRINLNNY 1atldIsARAALAATILNS
Mlszunnunisld (Projected Unit Credit Method) laali@entny@asslaninistssliunnssyniumningnn
ANNVANAMAAIARTUTEAUNE TBIVANNITUTENINNTAINANIF DI TT DANNANUAINUATE TINTITDANNR
WNEINLARTIAAAA ARTINITIBERUADUIUAUIARN 8ATINITLUAL WA LA BIUNLNIY BRTINITNTR

LL@Xﬁm‘i"WJWW’Z‘]ﬂ’WW

N@ﬁl@ULLVlué‘]_I?‘M’]T

v a = cal v v a A o v
NQWEULLWHQUTMWTuLﬂumﬂﬂiﬂﬂmuw&mﬂmmﬂﬁs\lﬂ’liLLng}IUTMﬁﬂ@Qinw ﬂTgﬂ@'le']ﬁl

i A @ e oa Y 1 oa oA ool a @ = 3 =
mm’ammumﬂummuimm NumeamL@xNﬂﬂiﬂﬂ‘ﬂuwmm“um ':mzfl,ﬂmmmﬂiﬂmjumammﬂugﬂ@u

Annual Report 2013




v v
o

a a o i o i o o < o o
leiﬁé/‘]_liﬁﬂﬂmm‘iﬂwuuﬁﬂaqqﬁﬁ@ﬁﬂ’mumfﬂ’mﬂ{]‘mﬂHQW%@HM@HW?WELL@W’]@’]mu@ﬂmi‘wﬁ

aa v
3.15 Aiiaula
A a % @ PN 1% o N a @ o o o
m#duls deznausian#Rulalaaiuuazn#duldsansaniod
aa v ar
m#Ruleilaqiig
Ao o = A a v v a o a v ] ° o & o
UFENTuAnmBRulE (G73) AINAIUIUNAZABIANE ATUIIATNUANLNITIRANLTENIRTE)INT
Tuansnnm#Ruls (1 2556 1 20%, 1 2555 @ 23%) aesnlenaun#Rduls wasaindfulgsuannay
[ ' v ' = ' = o ' ° P o [ Al vao v =
pagAldaname deliarnnratedumeanslunisAuiunBuazinaansaesanisinlasuaniiurie
= [~ o =
Tudalusalalunisanuaninns

a a v s o a
M#RUlATanIAALnT
AuninduazniaumBiularenieiatydasAuonluaINNaLANAITIATINTENINYAAI AN
Uydnugrunsresduninduianii@uny o Juduseussazoan ey menislasuwlawe@uning
Sa N a ¥ o o o v g Y  aa @ = . N a ¥
warundun#Rulasanissatnydasgniviiilunalan#dulasenissmigdvreaildaran#tiulasanis
o o o o ° v i ' o o o : L P
payTlasariuilunlaananu Wuwsludouninaanumanisiuilaansdudonaesgianuizanilaananu

=3 =3 lﬂl
LUALATAD U

| o oy ¥ o = o VYV a ar « aa v ar ar a oA a | v
HauANANgaAsanldn #azgniu i udunindnn#Ruldsanissadydiledacuduldle
ABLINLUBAUINLTENATNNIn19nE#anNsA R wluau AR N NaNAT TN AUNTWE N[ ulATe
o o o D% [ | o Ay a ~ o v g e A A ¥
nmsandydunldlsdendls wazuauansnsionsaiseadanivnmanisasgnivdiilunidun#tuldse
NIRRT

= o '

a o & Na A a % o o v o A a Vo o A a e
ﬂuVI?WElLL@zMuﬂuﬂqEL\‘iuvLﬂ?@ﬂq?mﬁum“,“ﬁﬂﬂ’]ﬂN@ﬂqiﬂﬂim@miqﬂqﬁmuiﬂ’N’]MTUQQ@WU?EW

a al
o A oA '

! va « a e ¢  aa 1% o o a A a % Y o ~
ﬂ’]ﬂqqqglmiuﬂixiﬂﬂ]u@qﬂ@umiwElﬂf]'HN'LLVLﬂ?@ﬂqimﬂumﬁui‘@qzqqﬂﬁqixﬂu@uﬂqjﬂ’muvl}ﬂ Iﬂiﬂﬂ]@m?qﬂqﬂ

2

k4 1

a A a e o q Y 1 oA A v ' = v o g v =
warnguunanBeinsiiuatAvldagvTenaala Aeuinwiueudnarinaeauld el uduseussey
LANTIENNY

M TUAUTBUTZELIAITIENY YaAFNTTIesdunind M #dulasanissniydasgnnunou
o s | @) v o1 @ ' A o 1ao ~ = ! °
wazdfuanygaandadandulllafeuinwddntdenaglifinnlanenndlusuianiiaanasnanist
a o ¢ aa vy o o ao = | % v
AunindmaRuldsanmsaninydnaaaviaunsdauanldlsslaaila

3.16 nlspanu
mlsneu
° v oAl ° = & @ o v & oA = o ° ° o
mlsAaniunuandusuinlsnanudaaiadumlsdeiuiuiugiudshiuindagnismsinlsaiviy

Ay o o a o o 12 o ala B i L
']Jm’]ﬁ@qu')uﬂ’]l,’ﬂ@Em')\'iuqMuﬂﬂ]@qwu@qﬂmwwn@i@ﬁuﬂﬂ'ﬁﬂ’]ﬂu@ﬂm@@ﬂﬂﬁluigﬁqq\'iﬂ

A @ oA |
3.17 918N URUATIANGL 2N A

v

o Aad @ a | AN a S | @ A v o a
anriydndutusrsisdssmaninlusenins udasanduRuumlsgldansuandaau
U AUNNATIENNT
a o & Ao A @ oa | o @ A v o PN
AUNINELATULAUNTBRURTANUTENA o MudRIe wilaspduRuunlsaaldansuanidasy
U AUNY ﬁﬂw‘%ammnumnmmﬂmmﬁqﬂﬂ'wmmg'iumﬁﬂsmmnmﬁmm?@

Annual Report 2013




v |
3.18 mﬂmﬂizmmmimqmmmfﬂ

GlumﬁmﬁwumiﬁulﬁﬂﬂﬂfmNmﬂmgf}uﬂﬂmumqmiﬁu drausrrmacldnislss ey

;; a d =1 1 o a { { ar 1 1 a ar s WQ
m%@umgmumﬂﬂizmi FaNpANTENUADA UIBRUNINgNUTElA ANldans AUNTweEuarullay LAy
v a  a ar o« dynz:l' a ::?I =< A a d?l a 1 o a
nsidanatayalinainuaunIntuazuiliataazinnlu FILANLNATUATIDIALANFANI LU N 1B UN

¥
o o Ao a

dszannuld msldszununmaymaindnanany daedl
ALHBUHAIAEAT gD
A o (% oA = o ° a | a @ W v
usEnlamlszanninisanientiasdeazqry Ingavilszuiunisaruauneiadiazzanifivlilaain
dyz Q” aa 1 « @ a a dyd' k% a « Qly
anuinsaunied Insdszanuaindszaunisainafivduluefn enguiiniaging iaseigiureesgnii
Tuiaqiiu Gadlulipmuansndawaldlumnavsde 3.5
ANHBNNTAANAANAUAIAILINED
PR S oA o o a v ada | aa Yo o | &
vsmlaszanunisaniedaniudusniyaaignanazlasuaindimu lnanisdszanmunistiuay
RasnNAINTIAIENlARNTANasnLgnALazu i tNaeT ANl uRaIA
NAU fmmiLL@zfqﬂmnﬂLmaumvwﬁlsJﬁﬁfmu
thegmaiugninualszanunsangnisldnuuazyaaaunaalioldnlgnureiaiasuas
s a ar 1 ar a o 1 a 1 P a
gUnsnluas@unindliifmmnuaanizmuasdhsidmssamunaueignisldnuuasyasipuvae el
1 | | o o ] a ar gl G [l v
ANLANANIlLA Nz Tl AN uYFanNTARAN LN s AUNINE LA aNan 1w viT el LAl g ulme

=l a v
NNTINEUTDLAN LG

N a a A v o

3.19  UAAAVTANANNINNLITBINU
A a A a 1% o = N A Aao A o a o
YAAAUTEAANITTNLITBIAUNNIET YARRUTANANITNNDIUIAAILANLTEN gnAfLANLAELTEY
" = = 1% = | 1% a o o P = A o ao v aa v
Laignazifluniensantenden wreagdnglanisAcuANAEIAUALLTEN soNDaUTEn NIt N ey
UiEndes wazfanismiutisvdeslupiamaoiu wanaindyapavienanisiiinaadesiudanunng

= A o o Y aAaa a a ' ~ v ANa a |
FAuDILTENT anLaryARATT o uNNEAnTeanduslidimisnsarianed annarianinaat iy
ANTEANATYAUUTENHUTMNTANATY NITNNITUTENTNIUIBILFENAAATNEANTNIUATEUATININATANY
UYAARFINGTT LLmﬁ@ﬂﬁ?ﬁLﬁﬁas’ﬂ’@qﬁuqﬂﬂﬂt.udﬂﬁu

A o o o 1 a | a o o P ' Aa o
TUNNTRAITUNIANANNUS T2 UL AARUTBAANITTIN BT DINUALUTENUAAZI18N1T UTEN

éﬁﬁqﬁqLﬁfamﬂmqmwﬁuﬁwﬁmnﬂdﬂgﬂLLuumqngumﬂ

v o o a a al > [
4. 1M TIAUIARAWTANANNS NN TRIAY
41 UTEmisnensndiuianisiinedeiu naressensananalauandldlusunisRussndnamianuyagnu
NANAITINNUIZWINLEEMALAANNI NN Y MIHUTERUlaLN8MMUUATIAN AINTLNNTNNINENNTTENANINU

1TAgNANTIUNTIANAATA M‘;‘@T’WV’ﬂF;I;[;lﬁﬁ‘i‘llL'](jumm‘m,ur]’]i‘ﬁqﬁu@i"]ﬂ’]

v '
a o a o

sransuydnduaiszananyszua e Ennuianisiingd aanua i vl dugaiui 315uNAN 2556

)

- o ‘:‘q/
LA 2555 NPNU

UIN
ANEUY uleung 2556 2555
ANNANUS NNINTUUATIAN
B warAsnsliudfansiiaadaeiy
- 13 dunnanesa AN LIEnluATaLAeaNy TIANRAA 8,413,241 8,548,935
- TN MuRzdugIia Ann visvluedalngaiu  $1AmaIn - 72,332

Annual Report 2013




U UN 31 SUNNAN 2556 LAY 2555 HINENITHAAANLYADNLNANITALNEM8INY il

N

2556 2555

v & Yy a Aad v o
LRNTUUNITAT-NANITNLNEIUBINLS

1THN TUNIAIRTE AN 131,974 331,496

¥ '
o I A A

U AUN 20 NUENEU 2553 UFENLAMIAU IR UNDIANITAN LN ULASTAULALABINY LFHEN

AR~

v
= o

FuNNesd Aa1nm delnIMuALandn (3) U augalwdeunueau 2556 aeladeniuunludnyn

a
a

VI ANNANA u??ﬁwﬁmixgﬂﬁuﬁ%ﬁmdwrﬁhLm'mmrﬂ'ﬁmma?l,ﬂuqqmﬁm?\@u VABUAY 502,400 1IN

'
aa

(ANINNATAZ 400 UMW) WAT 4,500 LN AINANAL wazdansazreaigdnynyndild lnsuannanali

v

| @) o ¢ o i i o | = a o , & A
glindmauiuaisaneaianssacsutinneuengdydniardugaas wazlaaniandymyiidinunansng

q

ANUNNUANAITUN 1 NINYIAN 2552

M UN 25 Aguiey 2556 1FENlAReeNgAy T NuReNATAInBLas B LeITy 1FE

v
a

or s ) ar = Ao IS = or Yy o o
MUNIIDTA INNA TINNINUALIAIATN (3) U 4 zgmslumfauﬂummu 2559 ﬂ’]ﬂlﬁlﬂ]@ﬂ’]ﬂuﬂiu@fy]m’]

a

VI ANNANA u??ﬁwﬁmixgﬂﬁuﬁ%ﬁmdwrﬁhLm'mmrﬂ'ﬁmma?l,ﬂuqqmﬁm?\@u LABUAY 517,020 1IN

(ANINATAZ 420 UTN) WAL 8,000 LN AINATAL ward@nsiazreaigdnynyndild lnsuannanali

v

glidnsuiluasansnionesasmiineusnydyyaiasaugaas

)

o

4.2 m'f]mfammuéu‘%mi&’mm

o

Tl
2556 2556
nats=lenidsz ey du 32,758,562 32,758,562
nalseleninasaanainay 379,073 379,073
99U 33,137,635 33,137,635
5. RUAALATSIENISIALLLNNEURR
103l Uszneudag
Tl
2556 2556
Nuanlulle 256 256
Nuantag 120,000 120,000
Ruennsziasedu 6,402,375 3,442,070
Rushneauning 101,960,948 93,895,243
Nuendszan - 3 eu 130,379,564 -
794 238,863,143 97,457,569

RuUENaaunIngNanIIAaNItaantfa AMNARTINEUIAITNINLA

Annual Report 2013




6. Ruaaussezdu - [ueinilszan

o o o a o Yo a o o a | = a °
AU 31T FUANAN 2555 LTHNY VLWLA’WLQuVL‘]JBJ’mﬂ‘LIZQm‘].IumTNuLLMQWLN ﬂ?gLﬂWLquﬁJqﬂﬂi‘zqq

4 - 6 1ADU AUIUEUIIN 60.08 fm”mmw ’é/[ﬂiqﬂ@ﬂl,ﬁ?;l%lﬂﬂﬂg 3.05 - 3.50 ABY

a o

7. Qﬂﬁﬁﬂ’]‘iﬁl’]uﬁtﬁ WNUT

o aa 2
Il Usznaumds

U
2556 2556
pag 1
Qﬂﬁuﬂ’]‘;‘ﬂ’ﬂ,uﬂitmﬁ 63,064,755 66,449,986
@Jﬂwﬁmiﬁﬁmaﬂizmm 141,358,778 104,361,571
= o a1 0%
ViAadTuNanautnlullszing - 1,881,382
AT UNaautNFAgl eI A 2,104,373 991,112
794 206,527,906 173,684,051
o oA i g o
N AN NUANAEATGDY (2,015,918)  (3,337,831)
@Jﬂwﬁmiﬁmmﬁqﬁmﬁ 204,511,988 170,346,220

U AUN 31 FUMAN 2556 LAY 2555 u?ﬁmﬁgﬂuﬁnﬁiﬁﬂamﬁm:miwﬁlﬁuﬁmum%ﬂix%mqu 20 918 LAY

17 978 FNNATAL gNUENIIAUENFINengnIgnuillasil

Tl
2556 2556

galdfaninundnsy 168,234,852 127,807,834
NINNI1 0 LABUDY 3 LADU 33,803,333 39,069,258
NINNIT 3 LABUDN 6 LADU 275,170 492,597
NINNIT 6 LABUDN 12 LABY 623,837 2,829,666
annan 12 (el 1,486,341 612,202

793 204,423,533 170,811,557
Aflantlnafeazgny 2,015,918 3,337,831
mffmﬁmxz_jrgt,ﬁu (aR) TEUINNIA (1,321,913) 2,231,069

W AUN 31 FuNAN 2556 Lar 2555 UTENHgnuinisAstlszimasaulun)ifutuanatuintany
anIFBLAINY

Annual Report 2013




ToyTd Usenauane
UM
2556 2556

Aupnaniagl 47,339,252 46,806,291
AUATTNININAR 17,869,126 12,501,158
TARFIL 138,569,363 127,476,773
Tanlsau 8,434,560 10,598,720
AUATTNINN 34,603,206 17,047,284
793 246,815,507 214,430,226
un mﬁ@mmmjﬂmﬂumauﬁﬁmmﬁ@ (425,231) -
AuAAUNRE 246,390,276 214,430,226

9. ARIUITUN

o o a

TNENWBANITAINU

Ao ada

UTHNHNAUTIII0 g NaNnonTuns s Aamdnls1auy3 aauousanaesiui 181 13 3 99U 62 #1919
Taqiiuunaudnalanlailaldlunisanduanule o Tefsnamu 43.45 @ wazianeghossy 111.30 414
cal v a a v A WYY aa = o v v a o o
uw pnsnunnglssiiiusedaselalsniinlidae it Feuidinuiudeyanan mussnugilisiinaiiun s
NHAWUS 2555

10. ¥y @1esuazailngal

¥
o aa

v
Al Uszneaumasn

J 1IN
HRARINIIYT MUY A U Tawdn HRARAINLIYT
o AU RGN fanaa (aan) o AU
1 3.0 56 31 5.A. 56
29PN U
fAvuazdiuliigaiay 101,462,738 - - - 101,462,738
aATuaraIuLTULIeANT 251,433,460 3,849,896 - 3,440,000 258,723,356
Lﬂ?@ﬁnum:@ﬂmcﬁ 359,222,935 6,660,483 (4,960,251) 15,532,617 376,455,784
wisnsilatadld 54,905,491 7,838,514 - 1,336,406 64,080,411
LiennuAsRaRLazATadldATnL 12,685,017 161,630 - - 12,846,647
ENUNINUE 21,152,697 730,000 (4,150,000) (22,400) 17,710,297
NUTEMNN e AL ATBIANT
SEMINIMTRAR 15,231,751 7,062,822 - (20,286,623) 2,007,950
39N 816,094,089 26,303,345 (9,110,251) - 833,287,183
%N ANAeNTIAAZAN
mmﬂm:muﬂﬁ*uﬂzqmm? (154,957,946) (16,111,433) - - (171,069,379)
Lﬂ%ﬁﬂﬂm:@ﬂmd (280,586,382) (12,181,672) 4,809,486 733,313 (287,225,255)
irasilaladld (46,076,272) (4,303,645) - (755,711)  (51,135,628)
LR RIANUARRAILATLAI gl a1 (10,562,430) (668,366) - - (11,230,796)
LIUNTNUE (17,985,526) (1,004,751) 4,083,808 22,398 (14,884,071)
99N (510,168,556) (34,269,867) 8,893,294 - (535,545,129)

7Au eAnTuazgUnInd

305,925,533

297,742,054

Annual Report 2013




31PN Y
fRuuazdou iy
271ATLaTdIULTITNeNANT
Lm‘?mé’nmmqﬂﬂmﬁ
ansilalaiadld
IiasnnussRnaaazAadldaTna
HNUNINUE
UTEMIN B LA AT BIANT
SEUININNIARR
791

90 AAeNIIAIAZAN
a1ATLardIuLTIT9eNANT
Lm‘?@ﬁnmmqﬂﬂmﬁ

ansilalaiadld
IiaannusRnaaazAadldaTna
ENUNINUL

791

7Au nsuazginan

umn

1DARNIITYT U9 AU Towdn 1DARNIITYT
o U TR Hanas (89n) o U

1 W.A. 56 31 6.A. 56
101,462,738 - - - 101,462,738
244,851,752 603,520 - 5,978,188 251,433,460
353,335,521 11,333,885 (5,278,943) (167,528) 359,222,935
50,982,183 2,935,780 - 987,528 54,905,491
11,615,587 1,069,430 - - 12,685,017
19,375,127 1,777,570 - - 21,152,697
240,000 21,789,939 - (6,798,188) 15,231,751
781,862,908 39,510,124 (5,278,943) - 816,094,089
(136,644,549) (18,313,397) - - (154,957,946)
(274,910,415) (10,918,062) 5,074,572 167,523  (280,586,382)
(41,816,197) (4,092,552) - (167,523) (46,076,272)
(9,903,671) (658,759) - - (10,562,430)
(17,051,589) (933,937) - - (17,985,526)
(480,326,421) (34,916,707) 5,074,572 - (510,168,556)

301,536,487

-] o o and o o o
mmaummmusuﬂﬂuqmuw 31 SUNAN

2556 (28.44 AL TaNeglusuuNY dounaerneglualdanglunisuims)

2555 (28.72 AL Taweglusuung dounaernegluaildarglunisuims)

11.

305,925,533

U

34,269,867

34,916,707

o AUN 31 fUlAN 2556 LFEMHBIANTLazdiulTuleAns tATesansuazglnsol inTeslaiATasld

LATEIANUANUAZAARY LATENTUNIUUE NAAANADNTIATUNARAIUAENAILTALTINUEE AU 106.83 ANULN

188.72 ANULIN 42.83 ATULNN 9.87 ABLIN WAY 12.76 A1WLIN AINANAL

= L = o
Aunsndliinanu
a ar 1 o v
@umwé‘luwmmu ‘]Jﬁ‘zﬂﬂi_lﬁ’)il
LN
HAARNLITYT AU auU Tawdn HAARNLITYT
U Aun TIRTEGI Nanad (aan) U AuUR
1 W.A. 56 31 6.A. 56
1AV
fralzaV)\)
lisunsupaniaines 8,016,181 - - - 8,016,181
a a &
NUENT 1,721,368 790,340 - . 2,511,708
EXPEY 9,737,549 790,340 - - 10,527,889
9N ANFRANLNAZ AN
lisunsupanianes (4,346,576) (1,740,684) - - (6,087,260)
a a &
[UANT (1,175,262) (601,524) - - (1,776,786)
79N (5,521,838) (2,342,208) - - (7,864,046)
Aunindlififanugns 4,215,711 2,663,843

Annual Report 2013




umn

1DARNITYT A9 UL Towdn 1DARTNIITYT
o A a & & A o A
o Jun NN Nanas (a0n) o Jun
1 3.A. 56 31 5.A. 56
1A U
AU
lsunsupeniames 8,016,181 - - - 8,016,181
a a £
AUAVS 1,040,936 680,432 - - 1,721,368
793 9,057,117 680,432 - - 9,737,549
9N AFRATMUN AT AN
lsunsnpenianes (2,605,892) (1,740,684) - - (4,346,576)
a a £
AUAVS (640,352) (534,910) - - (1,175,262)
79N (3,246,244) (2,275,594) - - (5,521,838)
Aunindlaidiianugns 5,810,873 4,215,711
uUn
2556 2556
1 o o ] o |
ANAAAT AU LA NTUT 2,342,208 2,275,594

3

12. Runsndnidtulasansantiniuazuidunmdtulnsanisaniind

v
o o o

nsulasunlaes@unindmsdulasenisaatnyduasnidun#tulasenisaatnd awmiulaugaiu

o vao
31 GUANAN 2556 LRSS 2555 @ﬁ;ﬂiﬂﬁqu

N
gfammmﬁy% 7ela (Aldane) Tusendna ﬂ@mmuﬂmﬁ
w1 wa 56 Tumlsenu lumlsreagu 031 580 56
dFusdlud RIS
a o s = a v L o =
Aunindm#Rulisanianind
Qﬂuﬁmiﬁﬁ 667,566 (264,382) - 403,184
AUAIALYAD - 85,046 - 85,046
Uszanaunisutiaunatlsglaminiinay 2,811,247 212,522 - 3,023,769
PRI 3,478,813 33,186 - 3,511,999
nildun#tdulasaniaatind
aa s
NAY @Wﬂ’h‘LL@Z’Qﬂﬂ?m (898,592) (468,701) - (1,367,293)
79N (898,592) (468,701) - (1,367,293)

Annual Report 2013




umn

peanNToyd meld (Aldane) Tuszndnadl HanNTE
w1 aa 56 lupaleanu luinlsau w31 5.8, 56
diudgslu winasa
dunindmaRuldsanisanind
Qﬂuﬁmiﬁﬁ 254,555 413,011 - 667,566
Uszannimsniaunaselgminiine 2,608,680 202,567 - 2,811,247
794 2,863,235 615,578 - 3,478,813
wildumEduldrensanrind
ﬁau mmmm@qﬂmnj - (898,592) - (898,592)
79U - (898,592) - (898,592)

mszunwunatlselaguninau

¥

mensedeulrasnsryniukalsslasininauaniulaugniun 31 suanAn 2556 wax 2555 HAS

UUAAIFIUENTRAY
1N
2556 2556
msggniuaaddasananalsslamd o Fuft 1 wnsA 14,056,234 13,043,400
nadselemianalaelasanis - -
FunuiEnisaatiu uasdunuaends 1,062,611 1,012,834
msggniuaaddasananadsslamd o Fuft 31 Fuaew 15,118,845 14,056,234
Aldanansuglumlsaanuiingsa
el
2556 2556
VAR REREE Y
BT WANE] 150,141 147,065
A ldanglunsLTmng 531,805 520,900
Al el unnsene 38,166 37,383
791 720,112 705,348
ﬁunum@ﬂLﬁmwnma‘:p&ﬂﬁumﬂiﬂmﬁwﬁmm 342,499 307,486
791 1,062,611 1,012,834

Annual Report 2013




PDANNANAN LUNTUTENIUNITATNUANNITANAAIRASUSEAUNE

feuay
ARTIANAR 4.19 WAY 4.27
fnsnaLfiadureaiuie 1.84 UaY 4.97
BRTINTUYUALUNINNY 0 T9 66
ARNIINTTNIUL (VRIANTNNTUELNY W.A. 2540) 50 WAY 100
ARTINIYANANIN (BDIBNT NI INE WA, 2540) 10 WAY 15

14. 2MWNURULTANUAD1LUNISWNEY

o AU 31 suaeN 2556 U3EMIaeRmdnAutFansuias aman 21 F1uun uazaal LWAN
A3a aduanmaseanilaIin 2aduniamanaaiumlsziuiazaadudesna 3 unsmalseinagamin
AU 434.00 FuL eludwdesinandlliivansyiu

0 AU 31 Funnan 2555 WEvIaadudnifuiyEansuias amen 21 duum LAZAARUUNATS
1AIRR aduanAasoaniATAR MEUNTARIENIIUANLIYIULAZ MR T 0 8RURNANIS AR 29N
AU 745.50 guLn aelududesinandlliivansyiu

15, MssynWULAsudduataiaaulunanun

150 msandseiu

Ui 31 SuanAn 2556 wax 2555 LEEMiaUTieaRsUluMewThannsisumsesniamAes
@@V\ILmﬁm@zm‘lﬁ@ﬁyﬁﬂ?zﬁuu?*]é?wLﬁ@%@ﬁmqaumuﬁ@éyqﬂizﬁ"umisl%lvxlﬁfm@ﬂiqmmi@miqmm
FFIAIMNA ATUIURUINUTENN 49,54 AIULIN UAT 38.97 UL ARG
15.2 mizgﬂﬁulﬁmﬁuﬁmmﬂLﬁhé%ﬁumu

WBvlimdyduas3nsiieadesiunndnatns 1ag o Jufit 31 funan 2556 W3EmMinNse
gﬂﬁuslumiﬂ‘mﬂ'ﬂLﬂﬁﬁLmeu?miﬁLﬁm‘ﬂ”mmmﬁmaﬁﬁm@m il

AMUIUEL
1 o v
agnsenelu (A1 N)
11 6.30
2 045 1) 11.03
PRIAN 5 1 -
17.33

Annual Report 2013




16.

17.

18.

19.

MSUSUITAANISY U
TNz asAlunITUTMNIAANINOMNUNANATYIBILTEN A NIARLAHLATIEFININNITRUILINNZ ANLAS
nsanslieAnuaNnsnlunsaiugsnantnesa e

a”l‘a"fNﬁl’]NﬂQ‘i)iN"lil

Tngdi Toun Guanseiiisnanassazanmunszaayaius s auania w.a.2535 Fainvuali
13 EMAnass@swnungusnaatwlesfasas 5 1a9nnlsauitenn amiutlnasanningennayuazansiuil
(1) aunhinsesmangmnsacisanihiatas 10 vemuaaioureniim o R 31 Sumnen 2556 uaz
2555 frsasmunguaneiianuausiiuiesay 10 semuaanniiuudn sewnunguanstiaztinldanendy
Ruthunalils

n15anAssNls

pramEnsLlszsslunjansToydfietiuaiedl 1/2556 Waduil 26 weneu 2556 WRuFlIF IO Suluna
nnuansaivauresFEvluseul 2555 Tudnsuay 3.50 U auan 8 aunu WGy 28.00 AuLm

pramEnsLlszanlunjansioydfietiuaiedl 1/2555 Watuil 26 weneu 2555 WRuFlH SO Suilung
annuansABsnuIenEEviluseu 2554 ludmamuas 2.50 1 Auou 8 Munu uEY 20.00 AuLW

FAIUNUALHUINY

alvao o

%’@H@dqumu&ﬂLﬁmmﬁﬁﬁmuﬂﬁmmmvmﬁmwmumEfl,ummu?ﬁwm_jumm@mm%ﬂ@qqqmﬁmm?
pudiunulfFunsraaumuatnsinauaielflunisindulalunmsdnasmmimeinsuazissifiuani s fim
NUTBIFIUNUANTUNUTDILTHEN

UTEMANLEUEINANAN T UAU WAL T B ULNNAIUNWRYY AD NITNRALATAIUUNINARATUTINAERN
waradunuludaunugimaninan fe dsunelne Wsnilssdunanisdfifouresdounulagiaismn
aninlavidenayuannisanidunudeiagaslagldinneifaaruildlunisininlsiasenuanmasaniiu
rulusunadu fasiu 7eld Anlsarnnnsiniiueu LL@z'aumvwﬁﬁgwmmﬁmmagﬂuqumaﬁu Astaiunisg
PIERUANAIITUANTUINUUATLUAYRANARTIAD

Annual Report 2013




dayaifeanunRnA

13E4 1sznaugrainssuLasaza i ananiuswanasn lasauunuaninmivanaanilu 2 tssam
Fun wean, ge doundningiidennitens waadlfiduldsznnau 1 lnsagluanisandunuiiniy
ﬂayuzgmiuﬁ 31 fumen 2556 wag 2555 HAaE

N
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NABA 0 Aun 994 994

PEANUTUNA 1 2556 216,577,661  1,042,554,743 32,151,103 1,291,283,507

: 2555 159,658,616 959,070,703 37,880,782 1,156,610,101
elutlszing 1 2556 82,708,926 189,516,730 83,637,213 355,862,869

: 2555 76,430,089 210,762,089 90,886,937 378,079,115
793 : 2556 299,286,587  1,232,071,473 115,788,316 1,647,146,376

: 2555 236,088,705  1,169,832,792 128,767,719 1,534,689,216
Arladud

© 2556 59,607,998 253,584,680 6,016,065 319,208,743

: 2555 45,714,288 234,292,646 18,148,042 298,154,976
Alsannnng
ALY : 2556 41,696,915 205,406,929 8,484,734 255,588,578

: 2555 30,511,553 180,399,042 21,229,134 232,139,729
el gau 12,905,101 13,568,117
ANl 8 dIUNAN (128,735,742)  (127,087,614)
FUNUNNNITRY (342,499) (307,486)
Aldane N =3ule (28,540,771)  (27,557,391)
Als@uivil 110,874,667 90,755,355
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687,750,084 651,112,312
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7,871,239 7,259,705
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Aldanan#duliaentagiiu
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Abdanan#3uldsansfntnd :
nsilasunlasassainetongg
frufleGuusnuasfindusans 435,516 287,283
mslfuyarnBRulasenisaatioyainng
Wasuwlaswassnsnnd - (4,269)
793 28,540,771 27,557,391
21.2 MINTENLLAATENINAUILATIE AN Buaz ARt I s Ia A BRLd R N BT
éqm“u?]ayuzgmﬁuﬁ 31 SUNAN 2556 WAL 2555 mgﬂiﬁﬁqﬁ
il
2556 2556
mlenatiydanniutl 139,415,437 118,312,746
SR ETE (%) 20% 23%
Al BEUlEA LR M ETLE 27,883,087 27,211,932
SIUNINTENLLDA
LansEnuNIBuasArldanaitliaunsntnaninlu
nsAuInlanani
- Aldaeildoynslitadunedidlunishiuan
mleniann 657,684 349,728
sensliugarmERulisanisamindainnis
wWasuuwlaswassnsnns - (4,269)
FAUTIENITNITNLLEA 657,684 345,459
sauAlganan#HRIuls 28,540,771 27,557,391
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Financial Highlights

Financial Position (Million Baht)
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As At 31 December (Unit = Million Baht)

Sales 1,647.15 1,534.69 1,408.99
Total Revenues 1,667.43 1,556.46 1,429.78
Gross Profit 319.21 298.15 247.87
Net Profit 110.87 90.76 60.88

Total Assets 1,062.98 923.57 850.14
Current Assets 713.06 564.11 493.83
Total Liabilities 226.50 169.95 167.29
Current Liabilities 210.01 155.00 154.25
Shareholders’ Equity 836.48 753.61 682.85
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Financial Ratios

Liquidity Ratio

Current Ratio Times 3.40 3.64 3.20
Quick Ratio Times 2.22 2.26 1.94
Cash Ratio Times 0.73 0.43 0.23
Account Receivable Turnover Times 8.79 9.85 10.84
Average Collection Period Days 42 37 34
Inventory Turnover Times 5.76 6.05 6.95
Holding period Days 63 60 52
Account Payable Turnover Times 11.19 11.87 10.57
Payment Period Days 33 31 35
Cash Cycle Days 72 67 52

Profitability Ratio

Gross Profit Margin % 19.41 19.43 17.59
Operating Profit  Margin % 8.38 7.62 6.19
Others Profit Margin % 0.28 0.46 0.55
Liquidity of Cash Flow form Operation % 95.10 55.92 38.93
Net Profit Margin % 6.65 5.83 4.26
Return On Equity % 13.95 12.66 9.18

Efficiency Ratio

Return on assets % 11.16 10.25 7.43
Return on Fixed Asset % 48.86 42.22 19.33
Total Assets Turnover % 1.68 1.76 1.74

Financial Ratio

Debt to equity ratio Times 0.27 0.23 0.25
Interest coverage ratio Times 408.05 414.77 195.41
Leverage Ratio Times 2.44 1.18 1.11
Dividend Payout % N/A 30.76 32.85

Remark : Dividend payout for the year 2013 will be subject to the resolution of Shareholders’ General Meeting

session 1/2014 to be held in April 2014.
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Message from Board of Directors
Dear Shareholders of Thantawan Industry Public Company Limited

Over the year 2013, another year of the Industrial Sector had to encounter with a major threat such
as; slowdown of national demand or low purchase power in almost every aspect. Especially the weak driving
forces from both domestic recession and unrecovery of the export sector, were lower than expected. Domestic
consumers were more cautious in spending, due to their high own debt and decreasing on market confidence.
Meanwhile, export side was likely slow down according to the low world economy. Board of directors and
management had monitored the situation closely in order to adjust policy, direction and business plan to keep

pace with changes of the economy both the present and the future.

In order to meet goals, the company will continue to focus on the careful establishment of business
operation policies as well as growth retaining, product quality and human resources development. To increase
knowledge and improve skills so as to perform works more efficiently, we do maintain of transparency
performance. By strictly following the principles of good corporate governance for the listed companies of the
Stock Exchange of Thailand, as well as the criteria of the listed company survey project from Thai Institute of
Directors Association (I0OD) as the practice guidelines, we also applies them to the company’s business operations.
Furthermore, the company will also give priority to participation to take care of society, community and environment.
In this year, the company has disclosed and included the social responsibility described separately from the
annual report and to disclose on the website of the company; www.thantawan.com , according to the Stock

Exchange of Thailand as well.

On behalf of the Board of Directors and all of the company’s personnel, Thantawan Industry Public
Company Limited would like to extend gratitude to all shareholders as well as customers, trading partners,
patrons, institutes both governmental and private sectors for always good support and trust to the company.
The company will commit as adhere to retain business ethics with good corporate governance for sustainable

organization growth and good value to societies and Thailand perpetually.

/&@ LN

Dr. Ing. Phietoon  Trivijitkasem
Chairman of the Board of Directors

Thantawan Industry Public Company Limited

Annual Report 2013




Report of the Audit Committee

The Audit Committee of Thantawan Industry Public Company Limited consists of three independent
directors. In 2013, 5 meetings were held with full attendance. Occasionally, as necessary, the Committee
consulted the President & CEO, the management, the external auditor, the internal auditor. The Committee, then,

reported its views and recommendations to the Board of Directors.

1. Review of financial statement : The Audit Committee reviewed significant information the Quarterly
and Year End financial statements of the Company, together with the auditors and management for integrity and
propriety prior to proposing them to the Board for approval. The review focused on material accounts. Changes,
adjustments, provisions, estimates as well as significant information disclosures to ensure that they were properly
stated, clear, adequate, timely and meaningful for the shareholders and other users of the published financial
statements. From the reviews conducted, the Audit Committee was of the opinion that the financial statements

of the Company in 2013 were complete, accurate.

2. Review of the internal control and Internal audit : The Audit Committee reviewed the adequacy of
internal control of the Company on a regular basis from the reports of both internal and external audit. The
Audit Committee would bring major items of concern to attention of the Board together with the remedial action
to be taken. This approach encouraged management of the Company to ensure adequate and effective internal
control in achieving business focus, operations efficiency, safeguard of assets, and people management. Overall,

the Audit Committee was of the opinion the Company has adequate internal and management control.

3. Transactions with potential conflicts of interest : The Audit Committee reviewed relevant connected
transactions or transactions with potential conflicts of interest for compliance with laws and SET regulations to
ensure that they were reasonable and yielded maximum benefits to The Company. The Audit Committee con-
sidered these connected transactions normal, sensible, as well as yielding maximum benefits to The Company.

They gave comments to the management as a guideline for The Company’s operational standard.

4. Compliance with the SEC and SET laws and regulation and other laws relevant to the Company’s
business : The Audit Committee in its reviews. Also monitored to ensure the Company was in compliance with
relevant laws and regulations of the SEC and SET, as well as other laws relevant to the business of the Com-
pany. The Audit Committee was of the opinion that the Company was in compliance with the relevant laws,

rules, and regulations applicable to the Company in 2013.

5. The Report to the Board of Directors : The Audit Committee reviews internal audit quarterly report to
the Board of Directors, which provided useful recommendations to management to improve overseeing business

efficiency which were adopted.
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6. Considered and Appointment of External Auditor :. In 2013, the Audit Committee met independently
with the external auditor. No material financial reporting issues were raised, Overall, the Audit Committee was
of the opinion that the auditor had performed suitably in 2013. In the meeting to recommend auditor and the
audit fee to the Board , The Audit Committee took into account the scope of audit work and other service.
For 2014, The Audit Committee recommended the appointment of either Mr.Phichai Dachanapirom or Mr.Pojana
Asavasantichai or Ms.Wannisa Ngambouthong or Mr.Thanawut Piboonsawat from Dharmniti Auditing Co., Ltd,
as company’s independent auditor for year 2014. The review concluded that Dharmniti Auditing Co., Ltd, as

professional standard.

7. Considered and Appointment of Internal Auditor : In 2013, the Audit Committee has a meeting with
management, which has been agreed of the selection internal auditor of the professional standards is accepted
and can be audit efficiency. Including the independently to report facts which appearance on the audit com-
mittee. Internal audit will help to corporate governance and internal control system effectively. In year 2014, the
Audit Committee has selected of internal auditors based on that experience which the internal audit and audit
of the property. The Audit Committee recommended the appointment of Quantum Point Consulting Co., Ltd, as
company’s internal auditor for year 2014.The audit Committee has considered and approved internal audit plan

and scope of the year.

On behalf of the Audit Committee

As of 3 March 2014

Fa~ &

Assoc.Prof. Banleng Sornil

Chairman of the Audit Committee
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Report of the Risk Management Committee for 2013

Board of directors of company consistently emphasized on risk management all along. As a result,
company’s performance including sustainability and growth were achieved in a certain level. Moreover, in order
to conduct risk management as regular practice and to create the awareness and engagement of all employ-
ees, the board of directors has appointed, in the late of 2012, the Risk management committee comprising of
3 directors namely Mr.SinghchaiAroonvuthiphong as the chairman, Mrs.PojanardPrinyapatpakorn and Mr.Viroon-

Paolinjong as directors of this committee, effective on January 1, 2013, onward.

The risk management committee has performed duties as assigned from the board. In 2013 they had ar-
ranged 4 meetings and all of them fully attended. The committee sometimes invited the management or persons
concerned to attended the meeting for clarification purpose. The duties performed in 2013 can be summarized

as below. :

1. To define the risk management policy and framework including to review the processes and tools
used for.

2. To assess key risks in all areas that may affect the objectives and goals of the company including
Risk from raw materials costs volatility, Risk of reliance on major customer as well as Risk of high
production costs and Exchange rate risk.

3. To oversee and monitor the risk management results by arrange a meeting with business units
concerned (risk owners). In addition, the committee shall review an adequacy and effectiveness of

risk management processes to ensure that it is appropriate and benefit to the company.

The Risk management committee has fully performed their duties under the given authority stated in
the Risk management committee charter. They also provided independently advises and reported to the Board

of directors for the most benefits to Shareholders and all stakeholders.

On behalf of the Risk Management Committee

As of 3 March 2014

Dr.Singhchai  Aroonvuthiphong

Chairman of the Risk Management Committee
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General Information

Name

Head Office Address

Branch Office Address

Investor Relation

Business Type

Registered Number

Registered Capital

Issued and Paid-up Capital

Corporate Entities in

which THIP Hold Shares

for More Than 10%

Share Registrar

Name
Address

Auditor
Name
Address

Thantawan Industry Public Co., Ltd. (THIP) formerly known as Blowtech
(Thailand). The company was transformed into a public limited company
and then granted approval to be a listed company in the Stock Exchange

of Thailand on November 19, 1994.

143 - 144 Soi Kangwal 2, Phetkasem Road Omyai,
Sampran, Nakornpathom 73160

Tel. (662) 811-4700-7, 0-2431-3051-5, Fax (662)420-3180, 0-2431-3056
123 Suntowers Building 32 A Fl..Vibhawadee Road,

Jomphol, Jatujuk Bangkok, 10900

Tel. (662) 273-8333, Fax (e62) 2738282,2738484

Website www.thantawan.com

Tel (662)273-8333 , E-mail address : irthip@thantawan.com
Produce and Export Plastic packaging and plastic products
0107537001749 (Original PLC. No. 421)

Common Stock: 10,000,000 Shares, par value Baht 10 per share, Total Baht 100 Million

Common Stock: 8,000,000 Shares, par value Baht 10 per Share, Total Baht 8o Million

- None -

Thailand Securities Depository Co.,Ltd.
4th, 7th Fl., The Stock Exchange of Thailand Bldg.,
62 Rachadapisek Road, Klongtoey, Bangkok 10110.

Tel.(662) 229-2800 Fax.(662) 359-1262-3

Dharmniti Auditing Co. Ltd.
267/1 Pracharaj 1 Rd., Bangsue, Bangkok, 10800.

Tel.(662)587-8080 Fax.(62) 586-0301
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Features of Business

Features of Products

The company’s objective is to engage in production and marketing of plastic products. These plastic
products are consist of 3 main categories:

1. Products made from Low density Polyethylene (LDPE) that have a unique quality, softly and very
clear suit for the customer who wants to see their goods inside. There are a lot of LDPE goods such as Zip
bags (auto opened-closed) general bags which are used to pack vegetable and fruit to maintain its freshness.
Products are made from High density Polyethylene (HDPE )that have a unique quality, stinginess and stickiness,
also suit for the customer who wants a strong bags such as garbage bags and food bags.

2. Products made from Poly propylene (PP) is Drinking Straws. There are variety styles such as straight
straws, spoon straws, and flexible straws and so on.

3. Other products will be household products that source from the other manufactures and distribution

to customer’s order.

Revenue Structure Classified by Product Lines

Table 1 : Revenue Structure Classified by Product Lines in 2011-2013 (Unit : Million Baht)

General Bag and Thin Bag 1,232.07 74.80 1,169.83 76.23 1,054.99 74.88
Drinking Straw 299.29 18.17 236.09 15.38 206.16 14.63
Other Product 115.79 7.03 128.77 8.39 147.84 10.49

Total 1,647.15 100.00 1,534.69 100.00 1,408.99 100.00
g{ireeaffoem(%erg/?gjg)year 7.33 8.92 17.29

Marketing and Competition Condition

(A) Products Marketing Policy over the past years

Mostly, the products of THIP was made to the customers’ order and distributed to domestic sales and
export sales.

To distribute with overseas by focus on major customers and high quality products. To make a presentation

with diversity products, support the order increasing consistently. Customer would have confident to the company
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operation to this field with skillful to plastic packaging and mutual relationship consistently. The company
also emphasized to develop products with new and market trendy, including the product features and specific
quality. To support the needs of customers with diversity and trendy regularly.  Mostly, Drinking straw and
Plastic bag products were classified to the premium and high quality products, for instance; Zipper bags with
special features, Fresh & Fresh bags with exclusive features and garbage bags to respond the expectations of
customers and the Drinking straw with wide variety of customer needs. Overseas customers were our mainly
business for more than s years.

For Domestic customers would focus on Industry groups in type of the customers’ demand for example;
Zipper bags as well as to offer variety products to the large retailers under Sun brand as :

- Plastic products were used for packaging material for the consumers, under a brand’s name of

SUNBAG.

- Plastic Zipper bags were used for food preservation, under a brand’s name of SUNZIP.

Table 2 : Domestic and Export sale table as of December 31,2013. (Unit: Million Baht)
Abroad 1,042.55 216.58 32.15 1,291.28
Domestic 189.52 82.71 83.64 355.87
Total 1,232.07 299.29 115.79 1,647.15
Abroad (%) 84.62 72.36 27.77 78.39
Domestic (%) 15.38 27.64 72.23 21.61

Table 3 : Export sale by region table as of December 31,2013. (Unit: Million Baht)
Western Europe 578.94 159.03 31.85 769.82
Australia and New Zealand 175.89 1.20 - 177.09
Japan 165.75 10.11 0.30 176.16
Others 121.97 46.23 - 168.21
Total 1,042.55 216.57 32.15 1,291.28
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The Customer of Export Sale
1. Importers under their own brands: The customer who is importer and distributors under their own
brand and they also manage their marketing strategies by own too.
2. Importers for stores: The customer who is importer and distributors for the stores only
3. wholesalers/distributors The customer who is importer and distributors for the retail stores.
During the year of 2012 the Company had a oversea customer with total orders 37.46 % of the
total sales.
The Customer of Domestic Sale
In case of domestic purchase, company has deal directly to customer who is the big manufacturer.

(B) Competitive Market conditions within Industry over the past periods

From Industry overview of Office of Industrial Economics, Ministry of Industry for the conditions of Plastic
Industry found that the index of productive plastics industry and shipping index grew slightly by 3.74% and 1.25%
respectively. Compared with last year and overview of year 2013, the productive and delivery products were not
different from the past year.

Thai Plastic Bag Industries were both manufactures of small, medium and large amount  With a large
plastic bag manufactures in Thailand and the production of plastic bags in the same group with the company.
For the export mainly was approximately more than 10 cases, each of them might has a type and format of
the product in a difference way. Mostly were price competitions, form of product and service delivery. The
company is a manufacturer in the market for such a long period with the advantage over existing customers.
In addition, the company is the manufacturer for the big exporter in Thailand with standard and recognize by
the overseas customers.

So even though there is competition within the country, the threat of Plastics Industry and Drinking
straws are still compete with the foreign manufacturers for instance; China and Vietnam. They have developed
their products and taken advantage on labor low cost. As a result, the price was lower than the production in
Thailand; besides they were going to expand into the Global Markets. The Plastics Industry and Drinking straws
in Thailand during the past years had to encounter with a major thereat competitions both local and overseas.
Therefore, Thailand plastic bag manufacturers needed to adapt for increasing competition. The most threat that
affect extremely to the Plastic bag manufactures was the cheapest product’'s price from China’s competition as
well as a pressure on Thai plastic products in the Global market. China’ products are advantage on the labor
cost. However a value added of China in the same categories: Fresh & Fresh and Zipper bags, presently did
not meet the requirement of customers according to their quality products.

It was likely to increase demands of the market by using the plastic bags and drinking straws both in
the country and overseas. Industry trendy was continue to expand, however to consider the general economic
conditions both domestic and worldwide was still volatility and high uncertainly. Though the economic situation
in United States, Europe and Asia had recovered from the political problem, the economic situation in the country
was still high uncertain. Therefore, the economic condition of Thailand might cause slow down including
relatively high circumstance competitive. Also, the price was still concern with the products’ competition both
domestics and international countries. The expansion of the company’ plastic and drinking straw products were

expected to grow slightly.
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(C) Raw Materials Procurement

1. Appearance of the acquisition of products

The major raw materials used in our production process were Polyethylene and Polypropylene. The
company had recognized the quality of raw materials to meet the standard. Price was also an important fac-
tor in making decision to purchase. As the price was fluctuated, due to the market mechanisms. We had
continued to update the local and overseas resin prices, then we were able to acquire a reasonable price
of raw materials in that market situation. In addition, we planned to make a purchase’s report to comply with
the flow of raw material in the warehouse and keep pace with the job to avoid the raw materials shortage.

In 2013,the company purchased the raw materials from local approx. 32% and overseas 68% which was
distributors in local about 21and overseas about 11manufactures.The company did not completely purchase from
one source, therefore we did not sustain any risk on the shortage of supply. We had never faced with the
raw materials shortage in our production. Furthermore, we also find more new sources to recognize a good
relationship with our suppliers for the good growth. Presently, the company has a maximum annual production

capacity of approximately 14,400 tons per year for all products.

2. Environmental impact from production process or waste disposal

The company has attained standard for environmental management systems (ISO:14000) which focused
on the environmental protection of impact and the Environmental Management with regulatory, in accordance
with  the nature of business and related laws. There was also the disposal of waste or debris. The company
had recruited a service provider to comply with relevant laws Results of the actual conduct were align with
laws over the past year, besides the company had no any prosecutions or complaints for misconduct related
to the environmental.

3. BOI promotion certificates

The company has been encouraging investment in environmental friendly products (Category e.4) for
production and distribution of plastic film, plastic bags, plastic straws & so on from the Board of Investment
of Thailand according to promotion offer No. 2103 (1) / 2011 with benefits received, in accordance with Section
25, 26, 28, 31 (paragraphs 2, 3, 4), 34, 35 (1), 35 (2), 35 (3), 36 (1), 36 (2), 37, based on the requirements of the
Act, the Board of Investment B.E. 2520,  Effective from March 2, 2010 is the date of the Board of Directors to
support the investment promotion with duration not over 36 months, form the date of investment promotion card
issuance.

The company should comply with the conditions and requirements as specified to the above. Presently,
we do not have any business from the BOI. However after expansion the investment periods, we have got an
approval from the Board of Investment Promotion. For more information of the benefits detail of each articles at

the website :www.boi.go.th.
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Risk Factors

The company manages its risk through the Risk Management committee who meets on a quarterly
basis. The Risk Management committee has set up a Risk working group comprising of the management of
each department to monitor, analyzes and manages risk at the operational level through Risk owner. In addition,
the corporate strategic planning department has also been assigned to monitor and report the results to the
Risk Committee to review the preventive guidelines and the adequacy of control activities to ensure that the

company’s risk management is carefully carried out.

1) Risk from raw material cost volatility

As Plastic resin is a major raw material used in production which costs around 48% of sales revenue.
The plastic resin prices are relating to crude oil price in global market together with demands and supplies

The company is aware of this risk, they therefore set up a Resin Purchasing committee, which meets
every month, to assess the trend of resin prices as well as the quantity needed for production. The company
has entered into a purchase agreement with one of the world largest plastic resin producers in order to secure
of both quantity and prices. Deals were made on the basis of market conditions and proper allocations. The
resin quantity bought last year from this key supplier exceeded 30% of total quantity consumed. The company,
therefore, managed the risk of reliance on any major contractor by trying to expand its’ suppliers base both

local and abroad.

Table 4 : Proportion of Raw Material Purchased

Domestic purchase 31 32

Abroad purchase 69 68

2) Risk of reliance on major customer

The company has sold products to a major customer which amount over 30 percent of total sales
revenue. Such customer is considered as a trade partner with the company for over 20 years with satisfaction
in product quality and service. In addition, he also awarded the company as the best supplier. However, the
company realizes the risk of reliance on major customer then sets a policy guideline in 3 areas as

1) To add new products and propose to a major customer such a wide variety.

2) To Increase sales revenue from other key customers

3) To expand new customer base
3) Risk of high production costs

An increase in minimum wages from 215 baht to 300 Baht per man day starting since April 1, 2012 has
affected the company both directly and indirectly. Direct wages paid to employees increased by 35%, indirect
raw materials including packaging, factory supplies etc. were edged up accordingly. The company continues
to focus on Increasing productivity through employees’ skill improvement program as well as overhaul for the
old and buying for the new automatic high speed machines in order to mitigate an impact of such minimum

wages increase.
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4) Exchange rate risk

Most of company’s revenue is from export but a half was sold in Baht and the rest was mostly in US
dollars. On the other hand the company has also purchased raw materials from abroad. The company mitigated
this exchange risk through the natural hedging policy by matching of revenue and expenses in foreign currency.
An exposure of difference between income and expenses in foreign currency is considered low and not have
any significant effect to the company.
5) Risk from management

As Sunflower Company Limited is a major shareholder who holds se.39% of its issued and fully paid up
share capital. This may empower the major shareholder to determine the direction of the company. The company
has strictly conducted the principle of good corporate governance including protection of minority shareholders
interest. In addition, approval of action in any significant legislation shall be subject to a special resolution from
the shareholders’ meeting before the operation.
6) Risk from flooding

As the factory area is located in Nakornpathom province with lower slope and risk of flooding, the
company has set a disaster prevention system as well as flood protection and good drainage. We, therefore,
had no damage from floods that occurred in 2011. However, to reduce the damage and effects that may occur
in the future the company has provided all risks insurance to cover them accordingly.
Shareholders and Management

Name of the First Top Ten Shareholders from total 337 holding shareholders as of January 9, 2014 :

Table 5 : The First Top Ten Major Shareholders

1 Sunflower company limited 4,511,500 56.39
2 Thai NVDR Co., Ltd. 1,161,000 14.51
3 Mr. PAUL LIU WAI YIN 384,900 4.81
4 Mr. Vachira Thayanaraporn 160,000 2.00
5 Mr. Prasert Khongrakiantiyot 155,700 1.95
6 Mr. Jentouch Chawengsettakul 145,000 1.81
7 Mr. Phoasing Nuangjamnong 143,500 1.79
8 Mr. Somkiat Limsong 112,500 1.41
9 Ms. Auraiwan Bonwornkeetratikhajorn 100,000 1.25
10 Mrs.Wipha  Aphiratikul 88,900 1.1

Total 6,963,000 87.03

Source : Thailand Securities Depository Co., Ltd.

Note . Updating information of the Company’ shareholders at www.set.or.th ahead to the Annual General
Shareholder Meeting for the year 2014

Remark : As a major shareholder of Sunflower Co., Ltd., participates to formulate the Company’ management
and operational policies by nominating directors and managing to the Board of meetings.
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Shareholding Structure & Percentage of Shareholder as of December 31, 2013 as the following :

97.99 %

Thantawan Group
Co..Ltd

100.00 %

Sunflower Enterprise
Co., Ltd

100.00 % 7

Suntowers Co., Ltd

v 56.39 %

Thantawan Industry
PCL.

100.00 %

Table 6 : Shareholder Structure of Sunflower Company Limited & list of Board of Directors as follow :

1. Thantawan Group Co., Ltd.
Company’s Registered Capital & Fully
Paid-up at Baht 310,000,000.—
Share Capital authorized 3,100,000
ordinary share

Type of Business : Holding Company

N

IS

v

~

©

. Mr. Nam Mahathitirat - s1.00% , No. of share 1,581,000
. Ad-power Co., Ltd. (Foreign Juristic persons) - 16.30%

No. of share at 505,300

. Mr.  Phasit Atsamongkon - 12.50% No. of share 387,500
. Mrs Sukanya Namfa - 9.70% No. of share 300,700

. Mrs  Nantana Mahathitirat - 3.50% No. of share 108,500
. Mr. Pakorn Yinaudsawapan - 3.50% No. of share 108,500
. Mr. Phietoon Trivijitkasem - 3.50% No. of share 108,499

. Mrs. Chayanut Chamnanaua - No of share 1

1. Mr.Nam Mahathitirat
2. Mr.Phietoon Trivijitkasem
3. Mrs.Pojanard Prinyapatpakron

2. Sunflower Enterprise Co., Ltd.
Company’s Registered Capital & Fully
Paid-up at Baht 300,000,000.-
Share Capital authorized 3,000,000

ordinary share

Type of Business : Holding Company

.Thantawan Group Co., Ltd.

= 100 %,

No. of share 2,999,994

. Mr. Nam Mahathitirat - No of share s
. Ms.Narissai Mahathitirat - No. of share 1

1. Mr.Nam Mahathitirat

2. Mr.Phietoon Trivijitkasem

3. Mrs.Pojanard Prinyapatpakron
4. Ms.Narissai Mahathitirat

3. Sunflower Co., Ltd.
Company’s Registered Capital & Fully
Paid-up at Baht 70,000,000.~
Share Capital authorized 70,000
ordinary share

Type of Business : Holding Company

N

3

. Sunflower Co., Ltd. - 9799 % , No. of share  ¢8,595
. Mr. Phichai Tangvitetkit - 2.00% . No. of share 1,400

Mr. Nam Mahathitirat - No of share s

1. Mr.Nam Mahathitirat
2. Mr.Phietoon  Trivijitkasem
3. Mrs.Pojanard Prinyapatpakron
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4. Suntowers Co., Ltd. 1. Sunflower Co., Ltd. - 100%, No. of share 4,999,998 1. Mr.Nam Mahathitirat

Company’s Registered Capital & Fully 2. Mr. Nam Mahathitirat - No of share 1

~

. Mr.Phietoon  Trivijitkasem

Paid-up at Baht 500,000,000.~ 3. Mrs Nantana Mahathitirat - No. of share 1

w

. Mrs.Pojanard  Prinyapatpakron

Share Capital authorized 5,000,000

IS

. Mr.Viroon Powlinjong
ordinary share
Type of Business : Office Rental

5. Bangkok Terminal Co., Ltd

. Sunflower Enterprise Co., Ltd. - 100 % No. of Share 249,999,940

. Mrs.Pojanard  Prinyapatpakron

Company’s Registered Capital at Baht | 2. Mr. Nam Mahathitirat - No of share 10 2. Mr.Viroon Powlinjong
2,500,000,000.~ 3. Mr.  Phietoon Trivijitksaem - No of share 10
Fully Paid-up at Baht 1,000,000,000.~ 4. Mrs. Pojanard Prinyapatpakorn - No. of share 20

Share Capital authorized 250,000,000 5. Mr.  Viroon Powlinjong - No. of share 10

ordinary share 6. Mr. Teerachai Siritunyanont — No. of share 10
Type of Business : Investment in Real
Estate

Additional Information

Thantawan Industry PCL does not hold any shares in the other companies and has no agreement
between major shareholders.

1 )Issuance of the other securities

- No any issuance of the other securities -

2) Dividend Policy

The Company has a policy to dividend payment from the annual net profit after deduction from
corporate income tax. The Board of Directors will take into account of the dividend payment as appropriate

as reasonable, to financial conditions and capital requirement of the company both present and future.

Table 7 : Dividend Payment record of Thantawan Industry PCL

Earnings per share /Baht) 13.86 11.38%% 7.61 6.66 8.14
Dividend per share/Baht) * 3.50 2.50 2.00 2.00
Dividend payout Ratio (%) * 30.76 32.85 30.03 24.57

Remarks : *The Dividend payment for the year 2013 will wait for a resolution approval of the Annual
General Shareholders’ Meeting No. 1/2014 which will be in April 2014.
**Earning per share for the year 2012 that showed in Fiscal year ended December 31, 2013
was 11.34 Baht, for adjusting entries as the notes of Financial statement no. 2.3. Regarding

deferred income tax that affected to the decrease of net income.
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Management Structure
The Management structure of Thantawan Industry Public Company Limited is comprised of
* The Board of Directors
* Subcommittees support the important issues as assigned by the Board of Directors, total 2 as
Audit Committee and Risk Management Committee

* The Management with Managing Director is the highest executive of the Company

The Company has an organization structure as of December 31, 2013

The Board of Directors is comprised of 4 Board Committees as :

—
=

1. Board of Directors
2. Board of Executive Directors
3. Board of Audit Committee

4. Board of Risk Management
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1) The Board of Directors
Presently, the Board of Directors is comprised of 9 directors as follows :
* Four Non-executive directors where as three of which are Independent Directors

* Six Executive Directors are Executive Committees

Table 8 : The Board of Directors

1. Mr. Phietoon Trvijitkasem Chairman 5 4
2. Mrs. Pojanard Prinyapatpakorn | Director 5 5
3. Mr. Viroon Powlinjong Director 5 5
4. Mr. Surasak  Luangaramsri Director 5 4
5. Ms. Narissai  Mahathitirat Director 5 4
6. Mr. Banleng Sornil Independent Director 5 5
7. Pol. Col.Taweepun Sangprasert Independent Director 5 5
8. Mr. Singhchai Aroonvuthiphong [ Independent Director 5 5
9. Mr. Teerachai Siritunyanont Director & Company Secretary 5 5

Table 9 : The Audit Committee

1. Mr.  Banleng Sornill Chairman 5 5
2. Pol. Col.Taweepun Sangprasert Director 5 5
3. Mr. Singhchai  Aroonvuthiphong Director 5 5
4. Mr. Teerachai Siritunyanont Secretary to Audit Committee 5 5

Table 10 : The Risk Management Committee

1. Mr.  Singhchai Aroonvuthiphong | Chairman

2. Mrs. Pojanard Prinyapatpakorn Director

3. Mr.  Viroon Powlinjong Director

4. Mr. Wichit  Pansrimangkorn Secretary to RM'Committee 4 4
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Table 11 : The Board of Executive Director

1 .Mrs. Pojanard Prinyapatpakorn Chairman

2. Mr. Viroon  Powlinjong Director

3. Ms. Narissai Mahathitirat Director

4. Mr. Teerachai Siritunyanont Director

5. Mr. Surasak  Luangaramsri Director & Secretary to the Board of Executive Director

2) Management

Table 12 Naming list of Management as of December 31, 2013

1. Mrs. Pojanard Prinyapatpakorn

Managing Director

2. Mr. Surasak Luangaramsri

General Manager

3. Mr. Thadpong Thitihiranmethi

Vice President & Development Division and

Acting Vice President — Operation Division

4. Mr. Titipong Tempati Vice President — Export Sales Division

5. Mr. Manas Thongpruksalai Acting Vice President — Domestic Sales Division

6. Ms. Nasaree Ansusinha Vice President — Marketing Division
7. Mr. Wichit Pansrimangkorn Vice President - Accounting Division
8. Mr. Teerachai Siritunyanont Vice President — — Financial Division

Company Secretary
Board of Directors have appointed Mr.TeerachaiSiritunyanont as a Company Secretary since Feb.22,

2007 to comply with rule and regulations of BOD’s and shareholders’ meeting resolution. Duties prescribed by
law are as follow:

1. Set up and maintain filing systems such as Directors’ document, Letter of BOD’s meeting, resolution
of the meeting, also annual report as well as Letter of shareholders’ meeting and the resolution.

2. Maintain filing of stakeholders from committees or Directors, and report to Chairman of the Board,
together with Chairman of Internal Audit within 7 days from the date of the notification.

3. Tasks as assigned.The qualifications of Company secretary has been shown in Attachment no.1
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Remuneration of Directors and Executives
1. Cash remuneration
1.1) Remuneration to Directors
Over the fiscal year ended 2013, the monthly remuneration of 9 Directors total Baht 2,535,000.00 net all

year as adhere to the resolution of Annual General Meeting of Shareholders No. 1/2013 as follows :

Table 13 : Remuneration of Directors 2013 (Unit : Baht)

1 Mr. Phietoon Trivijtkasem Chairman 300,000 - - 300,000

2 Mrs. Pojanard Prinyapatpakorn | Director & Risk Management 240,000 _ 140,000 280,000
Committee

. Vi inj Director & Risk Management

3 Mr. Viroon Powlinjong g 240,000 _ 140,000 280,000
Committee

4 Ms. Narissai Mahathitirat Director 240,000 - - 240,000

5 Mr.  Surasak Luangaramsri Director 240,000 - - 240,000

6 Mr. Teerachai Siritunyanont | Director & Company Secretary 240,000 - - 240,000

7 Mr.  Banleng Sornil Chairman of the Audit Committee 240,000 75.000 _ 315.000
& Independent Director

8 Mr.  Singhchai Aroonvuthiphong| Chairman of Risk Management,
Independent Directors & 240,000 50,000 60,000 350,000
Audit Committee

9 Pol.Col.Taweepun Sangprasert | Independent Directos 240,000 50,000 - 290,000
& Audit Committee

T4 2,220,000 175,000 140,000 | 2,535,000

1.2) Executive Remuneration

The remuneration is for the Executives who operate the company by salary and bonus total e
persons for the year 2013 at total Baht 21,536,562.—

1.3) Total remuneration of the Board of Directors

The remuneration is comprised of salary and bonus total 5 persons for the year 2013 at total

Baht 11,222,000.-

The company has a remuneration policy for Directors in monthly and Sub-committees per time per
meeting as actual meeting by using database remuneration of committee from a listed company in 2012.
Arranged by Stock Exchange of Thailand as a reference base for consideration director’s remuneration in

similar industries group. To consider the appropriate in type of business with experience, role and responsibility.
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Details of remuneration for Directors in term of an allowance for 3 team of directors as :
1. The Board of Directors total 9 persons: monthly fixed rate comprise of :

- Chairman 25,000.- Baht/month

- Director 20,000.- Baht/month

2. Audit Committee total 3 persons; per time as actual meeting :

- Chairman 15,000.- Baht/time

- Audit Committee 10,000.- Baht/time

3. Risk Management Committee total 3 persons; per time as actual meeting :

- Chairman 15,000.- Baht/time

Risk Management Committee 10,000.- Baht/time

2. Other Remuneration

- No other than monetary remuneration.

Corporate Governance Policy

The company is committed to make a reliability to investors and stakeholders in the business. Supplements
value to the organization and promote sustainable growth of the company. Manage its business as adhere
to the Good Corporate Governance for listed companies in 2012 according to the Stock Exchange of Thailand.
To achieve the goals of Good Corporate Governance which forms the basic value of leading corporations.
Consequently, the company has set the Corporate Governance Policy and designed to frame its various aspect
of business as the following :

1. The Board of Directors (“The Board”), the Management and all employee shall implement the
Corporate Governance manual with confidence and understanding to the principles.

2. The Board, the Management and all employee shall apply the Company’s corporate governance
principles to all level of business management.

3. The Board, the Management and all employee shall commit to fair treatment of all stakeholders and
serve the company with dedication, integrity and transparency.

4. The Board, the Management and all employee may recommend to improve the policy of CG so
that it may align with and suitable current business management standards as well as evolving social needs

and international practices.

Compliance with the Company’s Corporate Governance 2013
Recognizing and valuing the principles of Good Corporate Governance, the company has devised a
clear policy and guidelines as seen in its CG manual (download at www.thantawan.com) for strictly conduct

as follows :
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Article 1 : Right of Shareholders

The company recognizes the importance of Good Corporate Governance in line with shareholders
right by encouraging them to exercise their legal fundamental rights such as; the right to attend and vote in
the General shareholders’ meeting, the appointment of the directors, the remuneration of directors, the right to
consider dividend payment, the right to receive adequate information and so on.

The company arranges the Annual General Meeting of Shareholders (AGM) every year within four
months after the end of each fiscal year. In case of urgent need to consider any special agenda that may
affect or in connection with the interests of shareholders, need to get an approval from the Board of Directors.
Then, they can call an extraordinary meeting of shareholders case by case. In 2012, the company organized
AGM on April 26, 2012 at meeting room 39th Floor, Suntowers Building Tower B with a total attendance of 33
shareholders comprising of shareholders and representatives by proxy at 24 and 9 persons respectively,
representing to 4,816,904 shares or ¢0.21 percent of the total used share capital of the company. Every meeting
was organized in accordance with the process and procedures of the AGM Checklist which prepared by TIA

as follows :

Prior to the AGM

* To provide an opportunity for shareholders to propose agenda (s) and nominate director candidates

to be elected, By which the details and procedures are placed in the company’s website at least 3 months,
prior to the year ended. Then send to the Stock Exchange of Thailand. The company has defined to the
shareholders who wish to propose agenda (s) must be one single shareholder or several shareholders together
hold the company’ shares at least s percent of total voting rights of the company.

* To publicize an invitation notice, meeting agenda with the opinion of the Board of Directors along
with proxy forms comprising of form A, B and C (for foreign shareholders that have appointed custodians in
Thailand only) according to Ministry of Commerce both Thai and English. Also the other supporting information
of the agenda (s) on the company’s website, prior to the meeting at least 30 days in advance of the AGM.

* To prepare AGM meeting with clearly specifies to meeting venue, date, time, details of agendas,
important & essential information for consideration, the opinion of the Board of Directors, minutes of the previous
meeting, annual report, proxy forms with clearly specify and other relevant documents. Distribute to shareholders
not less than 21 days, prior to the meeting . To ensure that the information relates to voting decision receive
by the shareholders are sufficient, accurate, complete, transparent. and study the agendas in advance. To an-
nounce in the newspaper 3 days consecutive, prior to the AGM for the shareholders to arrange themselves for

joining the meeting.

On the date of the AGM

* To facilitate all shareholders at the meeting date. Assign staff to welcome, provide some information

to check documents and registration. The company will make a registration process for two hours in advance.
Though the registration pass that period, the shareholders who wish to attend the meeting can register to attend

the meeting without losing their rights.
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* Arrange meeting venue for all shareholders and convenient to come for the meeting with adequate
size to support them. Under good security and set up an emergency plan to increase confidence and security
during the meeting.

* Bar code system has used for shareholder’'s registration and counted the vote with accuracy and
more convenience.

* The company shall not deprive the rights of shareholders to attend the meeting. All shareholder
can exercise their rights to attend the entire meeting.

* Prior to the meeting, the Chairman of the Board will clarify criteria in relation to the meeting such
as the opening of the meeting, voting procedures including counting of shareholders’ vote for each session
according to the company’s Article of Association.

* The company will specify director’s interest in the invitation letter and the AGM. If any director has
a particular interest or involve to any agenda, the Chairman of the meeting will notify participants prior to the
agenda’s consideration. The directors who involve to the interest will not participate to the meeting of each
agenda.

* The company shall support the participants to take their rights in protecting their own interests by
asking questions, expressing opinion and making recommendation at the AGM.

After the AGM

* The company has prepared the minutes of the Shareholder’'s meeting and notify to the Stock

Exchange of Thailand (SET) within 14 days after the meeting in accordance to the SET regulations. To
disseminate full details of the meeting with completely. This includes the record of the meeting, voting and
questioning process of the shareholders in each session together with publicize of video recording of the AGM
on the company’s website (www.thantawan.com)

* Consider the recommendations and opinions received from the shareholders for the quality assessment

of the AGM and development plan for the next AGM consistently.

Article 2 : Equitable Treatment of Shareholders

* Shareholders are entitled to assign proxies to the meeting and cast ballots for them as well as
receive documents, and advice how to assign the proxy with legalization. Once proxy forms have been hand-
ed to directors at the meeting, proxies are entitled to participate in the meeting and cast their ballots like all
other shareholders. Shareholders may also delegate the proxies to independent directors and have the right
to receive profiles, work experiences and reports on conflicts of interest for the consideration of agenda items
from the independent directors appropriately.

* The AGM shall be conducted according to the agendas and notified to the notice. As a policy, will
not add any items to the agenda without notice to the shareholders in advance.

* Adequate time shall be allocated for the meeting and equal opportunities provided for shareholders
to express their opinions, ask questions and exercise the rights to elect individual directors. The shareholders

can vote every agenda through a polling card that distributed to the meeting.
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* Directors and related Executives shall attend the AGM to answer the questions that raise by the
shareholder. The main questions, answer and opinions shall be recorded in the minutes of the meeting for
future review by the shareholders.

* Disclose current information through the company’s website. Provide to shareholders with important
information that have been changed including information sheets and disclose in accordance with various
regulations. After disclosure to The Stock Exchange of Thailand (SET), the information shall be published to
the company’s website both Thai and English.

In addition, the company has defined the Code of conduct to maintain confidential information, the use
of inside information and conflict of interests in the CG manual and code of conduct's handbook which can

download from the company’s website.

Article 3 : Roles toward to Stakeholders

The company recognizes the importance to the interests among groups of stakeholders The company
operates business with responsibility and treats all stakeholders fairly. Commitment to develop business to the
sustainable growth and can generate a remuneration to shareholders appropriately, protect their interests and
assets of the company as preserve their properties. The company has the rights of stakeholders among groups
with good practice equally as follow:

Shareholder : The company is committed to perform business with transparency, integrity and fariness
to major and minor shareholders for utmost benefit. Disclose the fact information completely and regulary.
Customer :  The company is committed to produce the quality products with standards. Manage Marketing
practices with fairness, responsible for the quality and standardize products to meet customer’s satisfaction as
well as to treat them as confidential. Additionally, our Customer service team is ready to handle with care for
problem-solving promptly from any customer’s complaint.

Business Competitor : The company operates business within the frame work on trade competition and
fairness under the Allianz business competitors Encouraging with each other in a frame work that does not
cause any damage to the business and relationship with each other.

Trading Partner/Creditor : The company shall not proceed any corruptions with trading partner and
creditor. Set procedure to select the trading partner in a systematic way as well as strictly any conditionals
practices towards the creditor. Proposal to use money, repays debt, oversee collaterals quality, and any other
agreements to the creditor for mutual benefit achievement.

Employee : The company recognizes the social protection of workers, occupational health and safety
workplace in accordance with law, together with employee engagement between employees and organization,
manage by Human Resources. Fairness remuneration, welfare, and career advancement according to law and
related regulations including support the employees to the community participation.

Environment & Society : The company encourages public activities to the communities, social and
employees. To emphasize them to participate in the communities’ activities in order to contribute the utmost

benefit of social development.
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Article 4 : Disclosure and Transparency

Disclosure Information of Board of Directors and Executive Management Remuneration Fee

Information of the Board of Directors and executive management remuneration fee and shareholding
must be reported in the annual registration statement (Form s5e-1), annual report (Form se¢ - 2) and also
published at the Company’s website.

Under Article s9 of the Securities and Securities Exchange Act, directors and executives must report
their share portfolios with each purchase, sale or transfer of shares to SEC. In addition, the company’'s key
guideline is to promote the oversight of the use of inside information. The company reminds directors and
executives to refrain from buying, selling or transferring their shares at least a month ahead of performance
report submission to SET for each quarter. The company also set policy for directors to report each purchase,
sale or transfer or shares to the Board at each meeting. Furthermore, directors and executives must report
changes in their vested interests to the company every quarter and update their reports every year. Such
information to be kept within the company to conform the Capital Market Supervisory Board’s announcement

Tor Jor 2/2009, in regard to the report on vested interests of directors, executives and related parties.

Disclosure Information of the company

The company shall disclose significant information of the company, regarding financial reports,
non-financial information and other information as stipulated by SET and SEC, That are accurate, clear,
complete, easy to understand, transparent, adequate, reliable and timely which have been screened, according
to prescribed procedures. The disclosure of important information both positive and negative including scru-
tinize are defined to shareholders and stakeholders. They are equitable as determined by the laws and reg-
ulations of the company as the following channels :

- SET’s electronic systems and SEC

- Annual Registration Statement (Form se-1) and Annual Report (Form 56-2)

- Company’s website at www.thantawan .com in both Thai and English

- Provide an information for shareholders, analysts and investors to visit and meet the executives

- Send the notice of Annual General Meeting of shareholders by mail.

Besides, the company establishes the internal control policy with each department or section to prevent
confidential information from being disclosed to the public, prior to formal announcement. Employees must not
apply the company’s confidential information to personal or others gains. They should maintain inside
information and sensitive that could lead to undue exploitation for themselves, their families, or their associates
including any information influencing stock prices and the company’s proprietary commercial secrets, formula
and inventions. Those who disclose the important information and news to outsiders without approval from the

company, shall be subjected to disciplinary action, according to company procedures and legal action.
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Article 5 : Board Responsibilities

1. Structure, Compositions & Qualifications of the Board of Directors

1.1) Meeting the qualifications and not possessing the prohibited characteristics prescribed in the Public
Limited Companies Act B.E. 253s.

1.2) To be composed of at least s members, not over 9 members. Not less than one-half of the
directors and reside in Thailand whether shareholders of the company or non-shareholder. Age is not over
75 years of age with 3 years of term whereas the retiring Directors may be re-elected.

1.3) An Independent directors is at least one-third, but no fewer than three persons with qualifying in
compliance with guidelines of SEC.

1.4) To be composed of variety skills; Industrial, Accounting & Finance, Business, Management,
International Marketing, Strategies, Crisis Management, Legal and Corporate Governance. This consists of expert
with knowledge at least 3 persons; Legal and Accounting & Finance 1 person per each.

1.5) The appointment of the Board of Directors is adhere to the specific agenda with transparency.
Also the directors’ profile with detail sufficiency for making decision at the AGM. Additionally, to disclose all
member of the Board of Directors’ profiles in the annual report for acknowledgement.

1.6) The work of the Board; roles & duties is divided clearly between the Board of Directors, Executives
and Sub-committees of the Board. The Board of Directors shall consist of an Independent Director at least
one-third of the Board and not less than 3 persons. Presently, the Board of Directors is 9 persons, consists
of 3 Independent persons and non-Executive Board 4 persons . Chairman of the Board is neither Independent
Director nor Executive Board. The Chairman and Managing Director is a different person.

The company has established a policy on a number of companies to register the directors as the Board
of Directors for the utmost benefit of the company. They are able to dedicate time in performing their duties
effectively. To set the limit to the terms of directors and the number of listed companies to SET where each
director is serving as a director, not exceeding s.

2. Qualification of Independent Director

The Board of Directors shall comprise a sufficient number of Independent directors to inspect and
balance the performance of the Board and the operations of Management team. Independent directors on the
Board shall represent at least one-third of all directors and not less than three directors. Independent directors
shall have all the qualifications required by The Capital Market Supervisory Board as follows :

1. Holding shares is not exceeding 0.5 percent of the total number of shares with voting rights of the
company, its parents company, subsidiary, affiliate, major shareholder or controlling person including shares held
by related persons of such Independent director.

2. Neither being nor used to manage the office, employee, advisor who receives salary, or controlling
person of the company, its parent company, subsidiary, affiliate, same level of subsidiary company, major
shareholder or controlling person. Unless the foregoing manner has ended not less than two years.

3. Not being a person related to blood relationship or legal families registration as father, mother,
spouse, sibling and child including spouse of a child to the other directors, management, major shareholder,
controlling person or person to be nominated as director, executive or controlling person of the company or its

subsidiary company.
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4. Neither having nor used to have a business relationship with the company, its parent company,
subsidiary, affiliate, major shareholder or controlling person, in the manner that may interfere to his/her Indepen-
dent discretion. Also neither being nor used to be a significant shareholder or controlling person of any person
to business relationship with the company, its parent company, subsidiary, affiliate, same level of subsidiary
company, major shareholder or controlling person. Unless the foregoing manner has ended not less than two
years.

5. Neither being nor used to be an auditor of the company, its parent company, subsidiary, affiliate,
major shareholder or controlling person and not being a significant shareholder, controlling person or partner of
an audit firm which employs auditors of the company its parent company, subsidiary, affiliate, major shareholder
or controlling person. Unless the foregoing manner has ended not less than two years.

6. Neither being nor used to be a provider of any professional services including legal advisor or
financial advisor who receives service fees exceeding two million Baht per year from the company. its parent
company subsidiary, affiliate, major shareholder or controlling person and not being a significant shareholder,
controlling person or partner of the provider of professional services, unless the foregoing manner has ended
not less than two years.

7. Not being a director appointed as representative of directors of the company, major shareholder or
shareholder who is related to major shareholder.

8. Not undertaking any business in the same nature and in competition with the business of the com-
pany or subsidiary company or not being a significant partner in a partnership or director with management
authority, employee, advisor who receives salary or holding shares exceeding one percent of the total num-
ber of shares with voting rights of the other companies which undertakes business in the same nature and in
competition with the business of the company or its subsidiary company.

To promote the meetings of Independent Directors with each other for suggestion an opinion as well as to set
guidelines for quality development of Good Corporate Governance. The meeting is held at least once a year
without Management team attendance. The minutes of the meeting shall report to Managing Director. The

Board of Directors shall hold office for a term of three year and not exceeding to 9 years.

3. Board Meetings
The company has scheduled Board meetings in advance for each year. All Directors are informed of

such arrangement and can manage their attendance. The Chairman of the Board and Managing Director have
jointly set the meeting agendas. Each Director is also allowed to propose urgent matters for the agenda’s
consideration in each meeting. The invitations will send to all Director along with relevant documents in advance
for their sufficient time to consider the agendas.

Generally, the Directors attend the meetings at least 3 months per time. Also, at least one-half of the
total board in attendance to make a quorum with additional meetings as necessary. In 2013, the company held
a total of 5 Board of Director Meetings. Meeting invitations were delivered to directors in advance at least 7
days to the meeting date. To give them enough time to study, deliberate, make sound decisions to all agenda
items and arrange themselves to attend each meeting. If the directors who may have involved or any financial

interest in any agenda of the meeting, would have to refrain from the voting. To protect the rights or benefits
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of the company. A clearly agenda is set for each meeting. All directors can discuss and express their opinion
openly. Minutes of the Board meetings including its meeting outcomes and the Board’s view, must be clear
for future reference

4. Board’s Performance Assessment

The annual performance assessment of the Board is done under the team with the form cover significant
issues as follows :

1. Board Structure and Qualifications of the Board of Directors

2. Roles, Duties and Responsibilities of the Board of Directors

3. Board Meeting

4. Board Practices

5. Management Relationship

6. Self-development of Directors and Board development

The criteria for the assessment represents to the percentage as :

- Over 85% = Excellent

- Over 75% = Very Good

- Over 65% = Good

- Over 50% = Average

- Under 50% = Need improvement

The Performance Assessment of the Board of Directors 2013 can be concluded that the performance

was an “Excellent level” with an average score of 86.0 percent.

5. Remuneration of Directors and Managing Director

The company’s policy is to compensate Directors and Managing Director at reasonable levels to mo-
tivate and retain quality Directors or at levels comparable to Industrial nearby. Remuneration will link to the
Directors and Managing Director's performance and responsibility as well as the company’s performance and
benefits to the shareholders. The Directors, who are assigned to the greater job responsibilities, will be received
more compensation for such the extra tasks. The Chairman may likewise receive the higher compensation than
the Directors. The Board of Directors will report the Remuneration to the AGM for approval.

6. Development of Directors and Executives

The company has promoted and provided support to training and knowledge of Corporate Governance
to Directors, Executives, Corporate Secretary and others as part of continuous operational development as well
as Executive Development. It is ready to its internal rotation with Mentoring program for Executives level.

The company has arranged orientation documents to New Directors. To provide useful information for
their job performances. Also set up an Orientation program to introduce business overview and company’s
business practices for the new directors. Encourage them to undergo IOD training courses in order to support

and promote their job performances. The company had no any new Directors in the year 2013.
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Table 14 : Training and Seminar program 2013

Chief Executive Capital Market
Academy (CMA) Class 17

Capital Market Academy

Mrs. Pojanard Prinyapatpakorn
Mrs. Pojanard Prinyapatpakorn

Director & Managing Director
Director & Managing Director

Corporate Social Responsibilities for

sustainable development

Corporate Social Responsibility
Institute Thailand

Mr.  Teerachai Siritunyanont
Mr. Phietoon  Trivijitkasem

Director & Company Secretary
Chairman of the company

CSR DAY for Directors Program

Thaipat Institute & Corporate

Mrs.Pojanard Prinyapatpakorn

Director & Managing Director

Social Responsibility Institute |Mr. Viroon Powlinjong Director
Thailand Ms. Narissai Mahathitirat Director
Mr. Surasak Luangaramsri Director

Mr. Teerachai Siritunyanont Director & Company Secretary

Mr. Banleng  Sornil Independent Director
Mr. Singchai Aroonvuthiphong |Independent Director

Pol Col.Taweepun Sangprasert [Independent Director

Sub-Committee
a) The Board of Directors
In accordance with the regulations of the company, total the Board of Directors is 9 persons, consists

of directors representing to Major shareholders, s directors from Executive Directors and 3 Independent directors.
To ensure the effectiveness of the Boards to perform their duties as of December 31, 2013. The appointment
of Directors 9 persons is adhere to the Table 9.
Authorized Directors

The name of Directors authorized signature are Mr. Phietoon Trivijitkasem, Mrs. Pojanard Prinyapatpakorn,
Mr. Viroon Powlinjong, Ms. Narissai Mahathitira, Mr. Surasak Luangaramsri and Mr. Teerachai Siritunyanont.

Two of the mentioned six directors are jointly signed together with the Company’s common seal.

Scope and Authorities of Directors

1. Perform duties and mange the company’s business under the company’s relevant laws,
objectives and regulations as well as the resolutions of the shareholders meetings.

2. Consider and approve of significant matters that related to the operational of the company
such as vision, mission, directions, strategies, financial objectives, risk, plan and budget as
well as mange and monitor the implementation by Executives as adhere to the policy and
plan with effectively and efficiently.

3. Provide Corporate Governance policy in written with approval. In addition, to review

regularly at least once a year.
4. Encourage Business code of conduct to ensure that Directors, Executives and employees
are well understanding to the ethical standards. In addition, monitor them to conduct with

strictly compliance to the code of conduct.
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5. Monitor and solve potential conflicts of interest that may occur to stakeholders of the
company Establish guidelines to transactions which may have the conflict of interest for the
benefit of the company and shareholders. The Stakeholders should not be involved in making
a decision. Set procedure to perform and disclose the transactions that may conflict of
interests  with correctly.

6. Set up a control system of operations, financial statement and in compliance with rules,
regulations and policies. To set a person or employees of the company or employ an
outside company to provide an independent for the performance of duties as well as to
audit the control system and review the important system at least once a year. Also to
disclose in the annual report.

7. Institute a Corporate Risk Management policy by seeking quarterly Risk Management reports
from the Management via the audit committee. Encourage the company to conduct
Risk Management system assessment at least once a year and pay attention to warning
signs and irregularly.

8. Directors may appoint Managing Director or authorize to Executives and/or Audit Committee
to operate according to the company’s objective achievement including cancellation, retract,
implementation the authorization and appoint a Company secretary.

9. Directors are authorized to approve purchase and sale assets, business expansion investment
as well as joint venture with other entrepreneurs under the Articles of Association and
Memorandum of Association including relevant Laws.

b) Audit Committee

As of December 31, 2013, the Audit Committee consists of Audit Committee and Independent Directors
of the company’s board in total 3 persons with the qualification fully complied by criteria of the Stock Exchange
of Thailand. In connection with qualifications and scope of the Audit Committee, to perform their duties and
balance the company business for accuracy and the benefits to shareholders. Naming list of the Audit
Committee and the Independent Directors as adhere to the table no. 10. Mr. Singchai Aroonvuthiphong the

Audit Committee has qualified knowledge and experiences to review the Financial statements.

Scope of Duties and Responsibility of the Audit Committee

1. Financial Reports and Audit

- Review financial statements of the Company in order to ensure that they are correctly and credibly
as well as disclose information sufficiently. The company co-ordinates with the external auditors and the
executive’'s responsible for financial reporting both quarterly and annual.

- Consider, select and nominate an independent person as Auditor for the company as well as suggest
remuneration for the auditor with regard to reliability, resource adequacy and quantity of auditing including
attending the meetings with the Auditors without any management at least 1 time per year.

- Promote the independence of the Auditors and opine to the suitability of the Auditors including
the enhancement of financial reporting system development with equal to the International Financial Reporting

standards.
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2. Internal Control

- Review to ensure that the Internal control systems, Internal Audit systems of the company and
Risk Management systems are efficiently. May suggest to review or examine any necessary and important
items as well as to provide suggestions, improve the internal control systems, Risk Management systems and
report the review of the Board of directors.

- Review an evidence, should there is any questions with the operations that may have a significant
affect to the financial status and the Operating results of the company or the conflict of interest or any violation
of laws and regulations relevant. This may affect to the operations of the company.

- Review an internal processes of Whistle-Blowing and complaints.

- Review to verify Information technology with accuracy and effectiveness, relate to financial reporting
and Internal control.

3. Internal Audit

- Review to ensure that the internal Audit systems are suitable and efficient and the Internal Audit
Department complies with the standards for internal audit.

- Consider the independence of Internal Audit Department including an instruction to budget,
Manpower of the Internal Auditor as well as to consider an appointment and termination of the Internal Auditor.
In addition, to evaluate annual performance of employees and the Head of Internal Auditors.

- Consider the Internal Audit Department Charter.

- Evaluate the annual Internal Audit plan in order to ensure the compliance of audit plan and the
level of company’s risk.

- Review and approve the findings together with the Internal Auditors.

4. Compliance with Relevant Laws and Regulations

- Review the company to compliance with securities laws and regulations of the Stock Exchange of
Thailand and policies, rules, requirements and the other laws, relating to the business of the company.

- Consider Related Transactions or transactions which may Conflict of Interests to compliance with
the laws and the requirements of the Stock of Exchange of Thailand. To ensure that such transactions are
reasonable and the utmost benefit of the company.

5. Other Duties

- Seek the advice of an independence opinion from the counsel or professional advisors where
necessary to the expense of the company, with the approval of the Board of Directors. The employment is in
accordance with the regulations of the company.

- Arrange a report of the Audit Committee, signed by the Chairman of the Audit Committee and
disclose in the annual report of the company, in accordance with the SET.

- The Chairman or Audit Committee to attend the AGM with clarification work of Audit Committee or
the appointment of the Auditor.

- Review and revise the Audit Committee Charter and propose to the Board of Directors for approval.

- Engage in any other day as assigned by the Board of Directors with approval of the Audit Committee.
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c) Risk Management Committee
As of December 1, 2013, the company had 3 directors performed in Risk Management Committee. List

of Directors as per table 10

Scope of Duties and Responsibilities of Risk Management Committee

1. To define the risk management policy and framework covers all areas including Financial risk, Safety
and environmental risk, Production and distribution risk, Risk from Raw material cost volatility as well as Labor
risk and any risks affecting to the company’s reputation.

2. To review and revise the policy as well as risk management processes and charter to ensure the
effectiveness and adequacy were in line with changing circumstances

3. To define strategy in compliance with the company’s risk management policy. Monitor and control
in order to reduce risk to an acceptable level.

4. To support and develop the implementation at all levels including promote a culture of risk
management throughout the company.

5. To oversee and review reports on key risks. Giving an advise to ensure that the efficient implementation
is in place and appropriate to the business.

6. To report the performance to the Board of directors regularly.

7. To perform any other tasks as assigned by the Board of Directors.

d) Executive Board

Company has executive director 5 persons. Names list of executive board show on table 11.
Scope of Duties and Responsibility of the Executive Board

1. Assisting in managing and supervising the corporate management in accordance to policies adopted
by the Company’s Board of Directors.

2. Being the representatives of the Board of Directors to cooperate with Managing Directors.

3. Participating in decision making which shall be done for those significant matters as presented by
the Managing Director, in emergency cases to enable smooth operation of the business.

4. Undertaking preliminary consideration on selecting the Company’s directors before proposing for the
Board of Directors’ approval.

5. Managing other missions as assigned by the Board of Directors.

Selection and Appointment of Directors and Executives

The selection of nominating Directors, Independent Directors and Top Executives has not passed
through the nominating Directors. As the company has not yet appointed them; however, will co-consider to
propose the qualified candidates in accordance with the Stock Exchange of Thailand (SET). Approve by the
Directors and the majority votes of shareholders. In addition, to provide an opportunity so that shareholders
shall nominate qualified candidates as the Directors of the company. To replace the Directors who is retired

by rotation. Minor shareholders have an opportunity to propose the qualified candidates in line with Laws,
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the Stock Exchange of Thailand (SET) according to the requirement of qualifications. To elect as Directors of
the company by publicize in the company’s website. The shareholders propose the names and profiles to the
company so that we will elect and nominate the candidates who are suitable qualified by laws and regulations.
The Directors shall consider the candidates with experiences, knowledge and competence. That are beneficial
of the company.

1) Independent Director

Criteria for the selection of Independent Directors comprises of 1 Independent Directors/ knowledge,
competence and famous expert in Plastic Industry with 1 Independent Directors/ capable of legal and another
1 Independent Directors/knowledge of Accounting or CPA and experience in review the Financial statements.
Presently is Mr. Singchai Aroonvuthiphong. To nominate the qualified candidates in accordance with the
consideration of Directors, then present to the shareholder's meeting for approval.

2) Selection of Directors and Management

Selection of Directors and Management of the company, consider from criteria, composition and
qualification of the Directors in compliance with the title of Good Corporate Governance. During the past
periods, there was no any new candidate where as the company had considered the Management according

to experience with knowledge and competence and approval by the Directors.

Directors and Independent Directors appointment

The Directors shall be elected at the shareholder's meeting in accordance with the following criteria
and procedures :

1) Each shareholder shall have one (1) vote per one (1) share.

2) Each shareholder shall exercise all the votes as 1) to elect one or several candidates as a Director
or Directors. The votes cannot be split.

3) Candidates who receive the highest number of votes in descending order, shall be elected as
Directors, equal to a number of Directors or election such that period. In case the candidates who are elected
by descending order of votes with the equal number of votes, but exceed the number of the directors.
The Chairman of the meeting shall cast one extra vote to the final decision.

Termination of Directors

* At every Annual General Meeting (AGM), one-third of the Directors should retire. If this number
cannot be divided into three parts, the number of the nearest to the one-third shall vacate the office However,
a vacating Director may be eligible for re-election.

* Apart from vacating at the end of the office term, a director shall vacate the office with a reason
of death, resignation, lack of qualifications or disqualification under the law pertaining to Public Company Lim-
ited and/or Securities and Exchange Law. Removal pursuant to a resolution at the Shareholders meeting or
a court's order.

* Any Directors, who would like to resign from the Directors, can submit a resignation letter to the
company. The resignation will be effective from the receiving date by the company. The Director may also

inform the register about the resignation.
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* At shareholders meeting, shareholders may vote the removal of any Directors from the office, prior to
the term’s expiration. At least, three-quarter votes of eligible shareholders present at the meeting are required.
Providing that the number of shares is at least half of the total number of shares represented by the eligible
shareholders and present at the meeting.

* In case of Directors vacancy as the other reasons and other than for term expiration, the Board
must select a qualified person and no prohibited manner in accordance with law of the Public Limited Company
and laws of the Securities and Exchange. To be a Director at the next Board's meeting. If the remaining term

is less than two months, the substituting Directors can remain in the office for the remaining period.

Transaction between the company and subsidiary or affiliated companies

- The company has no subsidiary and affiliated companies to oversee-

Supervision of Inside Information Disclosure

The company has a policy to prohibit and how to care directors and executives of companies in the
implementation of its internal information disclosure. This has not been made public. Used for personal benefit
or the other. As well as for trading. Especially during the 1 month before the fiscal publicly as following.

1. Notify the directors and Managements the obligations to report holdings of securities of themselves,
their own spouses and children of immaturity. Along with report changes in holdings of Securities and
Exchange Commission Securities and Exchange Commission pursuant to section 59 and penalties under Section
275 of the Securities and Exchange Act of 253s.

2. Notify the directors, Managements and Department Managers and employees of the company
should avoid the use of information within the company that has not disclosed to the public, as a significant
to change prices of securities and use for personal benefit including to securities trading. If the company
found that the Directors, Managements, Department Managers and employees are guilty of this prohibition. The
company will consider in line with legal action.

Additionally, the company has a policy to prevent the use of inside information. To define as a code of
conduct to the use of inside information where as Human Resources is responsible for informing to employees,

to conduct in compliance with the Code of Conduct.
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Remuneration of Auditor

1) Remuneration from Auditing
The company pays Audit's remuneration to Auditors during the past year in total of 536,000~ Baht and costs
related to the audit by the actual cost at 14,564.- Baht. Total of the remuneration is 549,564.- Baht.

2) Other charges
- No any other charges-

Corporate Social Responsibility

The company is committed to conducting business with recognizing the consequence that occurs at
all time as well as to be a leading of packaging manufacturer. We have defined the Social responsibility as
a framework of the company. To perform in conjunction with Good corporate governance principles throughout
the customer, employee and stakeholder of the company. The report and detail of the social responsibility

will disclose in a separate report on website of the company www.thantawan.com under the social responsibility.

Internal Control and Risk management

The opinion of BODs concerning company’s internal control system

According to the Board of Directors meeting No.1/2557 held on February 17th, 2014 which the audit
committee, comprising of 3 independent directors, attended the meeting. The Board of Directors had evaluated
the company’s internal control system, and conclusively considered that the existing internal control system was
sufficient and suitable to business.

Furthermore, the Board of Directors also inquired some information from Management, prior to assess the internal
control system of the company as adhere to the standard of COSO (The Committee of Sponsoring Organizations

of the Tread way Commission).Details could be summarized as below:

1. Organization

The Company encourages a good working environment including an appropriate organizational struc-
ture and explicit line of command. We also had set the clear operating target to be actually persuaded by the
management team and staff team. In addition, the company stressed on loyalty and ethics including fairness
to our employees, customers and affiliates to be our main point in business operation. We take balance for
stakeholder group and for all related group, whereas we firmly intend to make good benefit to the shareholders
and protect the shareholders’ asset as same as individual belonging.

The company also stressed on importance of personnel development, we gave them an opportunity to
be suitably matched with their ability. Moreover, we strongly intend to promote, train and develop their compe-

tencies on widespread basis to strive for excellent and standard continuously.
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2. Risk management

Board of Directors has appointed 3 directors to act as risk management committee, Duties of this
committee are to define the risk management policy and framework , determine the risk management structure
and review and revise the risk management processes to ensure that it was implemented properly and in line
with the company’s strategy and circumstances.
In 2013, the company conducted risk management processes and control activities as planned which are in-
clusive of review the key risks, define additional control if needed, identify the risk owner in each area and

monitor a result.

3. Operational Control

The company had clearly prescribed in written duties and authority for management of each level.
Roles and Responsibilities in key areas were clearly separated for example Approval, Transaction recording and
data processing in order to check and balance each other. In case there were the transactions carried out
with connected parties, the company duly followed The Notification of The Capital Market Supervisory Board to

avoid the conflict of interest and with regard to the benefit of the company and shareholders.

4. Information System and communication

The company has implemented the program that can communicate and get into the detail quickly and
accuracy in order to manage the company’s information for the most efficiency in working which will assist the
management for getting the correct response. There were also safety measures within the information system

to prevent risk which might be occurred.

5. Monitoring

To reach our business goal, the company has set the monitoring process of operation by conducting

the meeting between head of each department and management team to follow up the work continuously. In
addition, we also have inside and outside team in this process.
Our outsourcing internal auditors are freely audit mostly high risk transaction, and focus on the sufficiency and
suitability of existing internal control system; for effectively and legally, and report the important issues directly
to head of that division for amendment and will report the result and the progressive to audit committee and
directors.

The Audit committee will review and follow up the internal control system and be informed about the
deficiency of the essential part often found and report to BOD to make decision in the perfect time and most
have already been done.

The outsourcing Audit Committee, which has been appointed in the shareholders’ annual meeting, has reviewed
and comments the financial statements and internal control systems that there was no any mistake found in

essential part.
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Information of Internal Audit

The Board of Directors meeting No.1/2556 on February 14th, 2013, has appointed Mr.Rakpon Angsuwittaya
— partner of Quantum Point Consulting CO.LTD. As company’s internal auditor since February 15th, 2013 because
of independently and have working experience with listed companies in stock market, attended a lot of training
from various organization. The company also have arranged management team as the team work to deal with
the auditor.

As a result, the consideration of procuring, cancelling and changing of the key person in internal audit
should have been approved from the audit committee members.

Subsequent to being appointed as the main person or head of internal auditor having the qualifications

stated in attachment no.3

Related Party Transaction

Table 15 Related Party Transaction As at December 31, 2013

Suntowers Co. Ltd. rental of premise suntowers is subsidiary 8.41 MB
company which Sunflower

Co. Ltd. hold totally 100% of

share and have the same

directors.

and facilities

The company use market price or fair price for trading policy; in case of office rental and facilities
service, it is considered as normal transaction. We have compare the rental fee with market price before making
decision independently through our procurement committee under company’s and SET’s rule and regulation. The
transaction also has been approved by audit committee and BOD and it has been considered as necessary
with reasonably price. As we are expanding our business, we need more space for people and documentation
filing. The details of contract are as follow:

THIP’s signed contract agreement on June 2sth, 2013 for premise and store keeping for 3 years ended
September 2016. The company has obligate to pay for rental fee of premise and facilities services at 517,020.-
baht per month (420.- baht/ sgq.m.) for office and 8,000.- baht per month for store room. The contract agreement
can be extended by written notice in advance before termination.

The fee has been unanimously approve from BOD who are not stakeholders in related transaction and
audit committee commented that it's not only reasonable with fair price, but also provide us the best condition.
The related transaction information has been disclosed in notes of Financial Statement December 31,2013 no.4

and details of Suntowers Co.Ltd. has been disclosed in Structure of shareholder topic.
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Management Discussion and Analysis

Business Overview
The company’s performance for the last year was regarded as a successful year in term of Sales
growth and Earnings. Although the domestic economy was slowing down as well as wide fluctuations in the

foreign currency exchange rate and high increase in raw material prices. Details as per the charts shown below.
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Thailand’s GDP in 2013 grew only 2.8% YoY, sharply declined from a year earlier which recorded growth
at 6.50% The economy continued to slow down due to weak exports recovery and decelerating domestic
demand. Total export decreased by 2.43% from THB 7.08 trillion in 2012 to THB e.91 trillion last year.

The Board of directors had unanimously resolved on August 10, 2013 to appoint the Risk management
committee, effective on January 1st, 2013 onwards. Duties and responsibilities of this committee are to define the
risk management policy and framework to cover all areas of business. Monitoring and control system will be
applied appropriately to reduce risks that might be happened to an acceptable level in order to ensure that
the company’s objectives and goals would be achieved accordingly.

The Risk management committee has set up the Risk management working team comprising of
managements from every functions concerned to monitor, analyze and manage risk at the operational level
through Risk owners. In addition, the Corporate strategic planning department has also been assigned to monitor
and report the results to the Risk committee to review the preventive guidelines and the adequacy of control
activities to ensure that the company’s risk management is carefully carried out.

Risk management’s results for the past year achieved a certain level. Risk management processes and
control were implemented appropriately. The effects from risks could be managed lower to an acceptable level.

As a result, the company’s performance was better than previously.
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A) Results of Operations
The net profit for the year 2013 was at THB 110.87 million, an increase of THB 20.12 million or 22.17%
compared to the previous year. Earnings per share was THB 13.8¢, an increase of THB 2.52 per share or 22.22%

from 2012.

Revenue from sales

Total sales revenue in 2013 was THB 1,647.15 million increased byTHB 112.46 million or 7.33% from a year
earlier. Export sales grew THB 134.67 million or 11.64% due to more orders from key account in abroad. Whereas
domestic sales in 2013decreased THB22.22million baht ors.ss%. This is because the company was intentionally to

lower sales from auction due to the price competition was quite high.

Sales revenue
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Y.2009 Y.2010 Y.2011 Y.2012 Y.2013

Domesticsales 148 195 304 378 356
M Export sales 881 1,006 1,105 1,157 1,291

Sales revenue of the company was growing steadily at 10-12% per year for 5 consecutive years.
The sales growth was from both domestic and oversea. The company emphasized on products quality together
with continuous development of product design and function to suit with customers’ requirement as well as
warranty and after sales service.
The company’s major customers can be categorized as follows :
1. Industry sector, most of which are manufacturing that use our products as raw materials or
packaging in their production processes.
2. Wholesalers, Retailers including Modern trade
3. Entrepreneurs and end users such as Hotel, restaurant, other general business etc. who use for
their business
4. Importers and Distributers who purchased for resale.
The company focused on keeping existing customers. Product development and design were consistently
made in response to customers’ needs as well as offering new products to customers as an alternative. In

addition, the company has participated exhibition and visited overseas customers regularly. Searching for key
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prospected customers was prioritized as a strategic operation which must be conducted consistently. Proposals
to such key customers would be emphasized on product quality and reliability. Moreover, the company has
closely cooperate with customers to develop the function and design of products to meet their requirements.
As a result, in 2013 the company has had several new key accounts with sales amount of over THB 85 million.

The company still keeps focused on Products development to meet market requirements. Wide range
of products including formula modification to suit with usage were done all the times.

In view of volatility on foreign currency exchange, exchange rate of USD/Baht in 2013 was highly fluctuated.
USD/Baht closed lowest at 28.39 in April then started weaken and hit the most depreciation of the year to 32.49
THB/USD in December due to political tension. This was significantly effecting to company’s performance. The
company has set out the risk management policy to reduce an impact caused from this volatility by create a
balance of Revenues and expenditures in foreign currencies.

The company mitigated exchange rate risk through natural hedging policy. In 2013 the company earned
revenues in US dollars 38% of total revenues and also purchased raw materials from abroad 28%of total revenues.
An exposure of difference between US dollars income and expenses is considered low and not have any
significant effect to the company.

Most of Finished products, both local and overseas, are made in accordance with customers’ orders
(Made to Order). Type of products can be classified into 3 categories as 1) General plastic bag, 2.) Drinking
straws and 3.) Other products which mainly are Zipper profile, Body scrub, Placemat including goods purchased

for sale. Performance by each segment could be summarized as below :

Table 16 : Sales Revenue by product

General plastic bags 1,232.07 74.80 1,169.83 76.23 1,054.99 74.89
Drinking straws 299.29 18.17 236.09 15.38 206.17 14.62
Other products 115.79 7.03 128.77 8.39 147.84 10.49
Total 1,647.15 100.00 1,534.69 100.00 1,409.00 100.00

Table 17 : Sales quantity by product

General plastic bags 11,385.75 80.46 11,215.79 83.00 9,763.02 81.97
Drinking straws 2,449.31 17.31 1,940.38 14.36 1,654.39 13.89
Other products 315.46 2.23 356.39 2.64 492.90 4.14
Total 14,150.52 100.00 13,512.56 100.00 11,910.31 100.00
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1. General plastic bags

Sales revenue from General plastic bags was THB 1,232.07 million, increased from previous year THB
62.86millionor 5.32%. Sales volumes increased 169.96tonnes or 1.51% and selling prices increased by 3.91 THB/kg or
3.75%. This was because more orders received from existing major customers including successfully in open new
accounts. However, the company was intentionally to lower sales from auction due to high price competition.
2. Drinking straws

Total Drinking straws sales in 2013 was THB 299.29million went up THB 63.20 million or 26.77%, Sales
volume increased s5o08.93tonnes or 26.23%. This was deriving from more export sales.
3. Other products

Sales from other products decreased from previous year THB 12.98 million or 10.08%, sales volumes was
down 40.93 tones or 11.48% caused mainly from decrease in sales of body scrub THB 30 million but having new

products sales, placemat, worth of THB 25 million.

Other incomes

Other incomes for the year 2013 was totally at THB 20.28 Million, decreased THB 1.49 million or 6.84%
from a year earlier. Details were described as below:

- Tax compensation income from export was THB3.74 Million decreased by THB 0.37 or 9.00% because
of reduction in compensation rate (Blue corner) from 0.68% to 0.57% instead.

- Sales of scrap decreased by THB o.s4million or 12.95% resulting from more efficiency and more
effectiveness in production processes which help reduce the waste.

- Interest income was accounted at THB 2.34 Million increased by THB 0.87 million or 59.11%.The company
had deposited the excess cash from operation for short term investment with financial institutions with interest
rate of 3.05-3.50% per year.

- Gain on exchange rate wasTHB4.0emillion,down by THB 1.98 million or 32.85% from previous year.
The company defined the measures to reduce foreign exchange risk by create a balance of Revenues and

expenditures in foreign currencies including matching receipt and payment in US dollars.

Cost and expenses

Cost of sales for 2013 was THB 1,327.94 million, increased from a year earlier of THB 91.41millionor 7.39%.
This was in line with the growth in sales revenue at 7.33%. Cost of Sales was accounted for 80.62% of total sales

nearly the same as previous year.

Gross profit margin

Y.2010 Y.2011 Y.2012 Y.2013
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Selling expenses was THB 70.99 million, decreased by THB 3.22 million. This is because the company
had provision for doubtful accounts in 2012 of THB 2.23 million

Administrative expenses totaled THB 128.74 million, edged up THB 1.65 million or 1.28%. This was mainly
due from an increase in employees’ expenses and research and development expenses for THB 1.49 and 0.72
million respectively. Meanwhile, costs for repair and maintenance was decreased by THB 0.83 million.
Finance costs and Income tax

Finance costs was accounted only THB 0.34 million, totally of which was from the calculation of
company’s obligation in respect of employee benefits in accordance with Thai Accounting Standard 19 (TAS19)
: Employee benefits.

The Company’s income tax expense for 2013 was THB 28.54 million. The income tax rate was official
reduced from 23% to 20% which was effective for fiscal year beginning on or after January 1, 2013.

The Company is not liable to income tax other than those mentioned from the further assessment of
the Government agencies.
Net earnings

The company realized basic earnings per share for 2013 at THB 13.8¢. Earnings per share for 2012, a
year before, was at THB 11.34 with dividend payment of THB 3.50 per share. However, Dividend payment dec-
laration from 2013’s performance shall be in accordance with the resolution of the Annual General Meeting of

Shareholders No. 1/2014 which will be held in April 2014.

B) Financial position
Assets

As of December 31st,2013 Company’s total assets was THB 1,062.98 million, increased from previous year
THB 139.42 million or1s.10%. Significant changes in assets for 2013 were followings :

1) Total current assets was THB 713.06 million, increased by THB 148.95million or 26.40% due mainly to :

1.1 Cash and cash equivalents including short term investment in fixed deposit were totally THB 238.86
million, increased from previous year THB 81.32 million. This was mainly from Net cash received from operation
after income tax THB 132.91 minus net cash used in investing activities for buying machine and computer soft-
ware THB 26.44 million. In addition, the company realized cash received on interest income and sales of fixed
assets totally of THB 2.85 million and also net cash paid for dividend during 2013 at 3.50 THB per share sum
of THB 2s8.00 million.

1.2 Trade accounts and notes receivable before deduct allowance for doubtful was THB 20e.51 million,
increased THB 32.84million or 18.91% due to sales growth. Foreign accounts receivable increased by THB 38.11
million while domestic accounts receivable declined THB 5.27 million. Collection period for 2013 was average at
42 days, extended s days as compared to a year earlier which was average at 37 days.

1.3 Inventories were at THB 246.39 million, increased from previous year THB 31.9emillion or 14.90%. Stock
days keeping for whole inventory, including raw materials, work in process and finished products, for 2013 was
at 63 days, increased by 3 days from 2012. Main increase was Raw materials, especially for plastic resin, which
edged up by THB 28.65 million. This was an intention to stock plastic resins sufficient for more orders received

and to reduce the risk from resin prices volatility.
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1.4 Other current assets was THB 23.29 million, increased THB 1.50 million, mostly deriving from Input

tax and value added tax awaiting refund.

Collection period Days 42 37 34 38
Payment period Days 33 31 35 40
Stocks keeping period Days 63 60 52 47
Cash cycle Days 72 67 52 45

2) Non-current assets totaled THB 349.92 million, decreased from previous year THB 2.esmillion baht
or 0.72%, resulting from purchase of machine and equipment THB 26.44 million deducted with depreciation and

amortization by THB 36.61 million.

Liabilities and shareholders’ equity

As of December 31st, 2013, company’s total liabilittes were THB 210.01million. An increase of THB s5.01
million or 35.49% was mainly from the increase in Accounts payable THB 47.17 million due to more purchase
of plastic resin together with longer payment period from 31 to 33 days instead. Accrued tax payable also in-
creased by THB 3.88 million. Shareholders’ equity as of December 31st, 2013, was at THB 836.48 million,
increased by THBs2.g87million or 11.00%, deriving from Net profit earned THB 110.87 million minus Dividend paid
during the year 2013 of THB 28.00 million.

C) Cash Flow

Cash flows received from net operation in 2013was at THB 132.91 million baht. Company’s net profit was
presented at THB 110.87million,adding back with non-cash expenses for example Depreciation and amortization
of THB 3e.61million and the difference between Accrual and Actual payment of income tax THB 4.31 million.
Net cash used for changes in operating assets and liabilities was THB 16.41 million. As a result, the company
realized net operating cash inflow THB 132.91 million. This is an indicator to prove the quality of earnings as
well as efficiency in assets and liabilities management.

Cash flows received from investment activities in 2013 was at THB36.49 million, due mainly to with drawl
of short term investment-fixed deposit THB 60.08 million, buying fixed assets and intangible assets totally THB
26.44 million baht, sales of assets and Interest income received of THB 0.83 and 2.01 million respectively.

Cash flows used in financing activities was THB 28.00 million which was used for dividend payment
during 2013.

Conclusion :Cash and cash equivalent of company for the year of 2013, increased by THB 141.40 million,
plus the beginning cash balance of THB 97.4¢ million, the cash balance carried forward as of December 31st,

2013, therefore, was equal to THB 238.86 million.

Annual Report 2013




D.) Key Financial Ratios

Gross profit margin % 19.41 19.43 17.59 19.45
Net profit margin % 6.65 5.83 4.26 4.36
Return on Shareholders’equity % 13.95 12.66 9.18 8.48
Return on total assets % 11.16 10.25 7.43 6.90
Liquidity ratio Times 3.40 3.64 3.20 2.84
Debt to Equity ratio Times 0.27 0.23 0.25 0.22
Book vale per share THB/share 104.56 94.20 85.00 80.85
Basic earnings per share THB/share 13.86 11.34 7.61 6.66

E) The Obligations and Liabilities in the future

As of December 31, 2013 and 2012, the Company had contingent liabilities from the issuance of letters
of credit and guarantees by banks for purchase of raw materials and guarantee the use of electricity to State
enterprise in total amount of THB49.54million and THB 38.97million respectively.

The Company has entered into a lease agreement in respect of building rental with related company
for three years contract. The contract will end in September 2013, rental monthly rate was at THB 502,400 or

equal to THB e.30million per annum
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Report of the Board of Director Responsibilities For Financial Statement

The Board of Director’ of The Thantawan Industry Public Company Limited responsible for the financial
statement of the Company which have been prepared in accordance with the Financial Reporting Standards
in Thailand under the Accounting Act B.E.2543 ,and the financial reporting requirement s of the Securities and
Exchange Commission under the Securities and Exchange Act B.E. 2535. The Accounting Policies pursued and
deemed appropriate and applied consistently with adequate disclosure of important information in the notes to
the financial statements. The external auditor has audited the financial statements and expressed and opinion

in the auditor’ report.

The Board of Director has provided appropriate and efficient internal controls to ensure that account-
ing records are accurate, reliable and adequate to protect its assets and uncover any weakness that may be

present in order to prevent fraud or materially irregular operations.

In this regards, the board of Directors has appointed an Audit Committee to be responsible for re-
viewing the accounting policy financial reports, review internal controls, internal audit. The Audit Committee has
also reviewed a disclosure of related party transactions. All their comments on these issues have included in

the Audit Committee Report, which presented in this annual report.

The financial statements of the Company have been examined by an external auditor, Dharmniti Au-
diting co., Ltd. To conduct the audits and express an opinion in accordance with generally accepted auditing
standards, the auditor was provided with all of the Company’s records and related data as requested. The

auditor’s opinion is presented in the auditor's report as part of this annual report.

The Board of Directors believes that the Company’s overall internal control system is sufficiently effective
to ensure the integrity and reliability of Thantawan Industry Public Company Limited financial statements for
the year ended December 31,2013. The Board of Directors also believes that all these financial statements have

been prepared in accordance with Financial Reporting Standard and related regulations.

%&qg; N

Dr. Ing. Phietoon Trivijikasem
Chairman of the Board of Directors

Thantawan Indurtry Public Company Limeted
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2013
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REPORT OF THE AUDITOR

To The Shareholders and Board of Directors of

Thantawan Industry Public Company Limited

| have audited the accompanying financial statements of Thantawan Industry Public Company
Limited, which comprise the statement of financial position as at December 31, 2013, and the statement of com-
prehensive income, statement of changes in shareholders’ equity and statement of cash flows for the year then

ended, and a summary of significant accounting policies and other explanatory notes.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial state-
ments in accordance with the Financial Reporting Standards, and for such internal control as management de-
termines is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. |
conducted my audit in accordance with the Standards on Auditing. Those standards require that | comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and dis-
closures in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a

basis for my audit opinion.

%é%%%%/z
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Opinion

In my opinion, the financial statements referred to above present fairly, in all material re-
spects, the financial position of Thantawan Industry Public Company Limited as at December 31, 2013, and the
financial performance and its cash flows for the year then ended in accordance with the Financial Reporting

Standards.

Emphasis of matter

| draw attention to Note 2.2 to the financial statements. In presenting the financial statements
for the year ended December 31, 2013, the Company has adopted new financial reporting standards issued
by the Federation of Accounting Professions (FAP) which are effective from the period beginning on or after
January 1, 2013. The effect of changing in accounting policy has been described in Note 2.3 to the financial
statements. The comparative information presented herewith has been restated on this matter. My opinion to

the financial statement is not qualified in respect of this matter.

Dachanapirom)
ffied Public Accountant

Registration No. 2421

Dharmniti Auditing Company Limited
Bangkok, Thailand
February 17, 2014

2014/094/1040
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

THE STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2013

CURRENT ASSETS
Cash and cash equivalent
Short term investment in fixed deposit
Trade accounts and notes receivable
Inventories
Other current assets
Prepaid expenses
Input tax and value added tax awaiting refund
Tax card and guarantee on import duty
Others
Total current assets
NON-CURRENT ASSETS
Investment property
Property, plant and equipment
Intangible assets
Deferred tax assets
Other non-current assets
Total non-current assets

TOTAL ASSETS

ASSETS

Baht

As at December

As at December

As at January

31, 2013 31, 2012 1, 2012

Note (Restated) (Restated)
32, 5 238,863,143 97,457,569 124,645,146
33, 6 - 60,082,346 20,000,000
35, 7 204,511,988 170,346,220 141,162,728
36, 8 246,390,276 214,430,226 194,301,085
990,836 941,991 1,223,682
8,857,147 6,631,084 7,931,846
4,192,233 5,761,907 2,804,218
9,252,444 8,453,716 1,760,823
713,058,067 564,105,059 493,829,528
37,9 43,444,742 43,444,742 43,444,742
3.8, 10 297,742,054 305,925,533 301,536,487
3.9, 11 2,663,843 4,215,711 5,810,873
3.15, 12 3,511,999 3,478,813 2,863,235
2,561,721 2,395,222 2,658,693
349,924,359 359,460,021 356,314,030
1,062,982,426 923,565,080 850,143,558

Notes to financial statements form an integral part of these statements.
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED
THE STATEMENT OF FINANCIAL POSITION (CONT.)

AS AT DECEMBER 31, 2013

LIABILITIES AND SHAREHOLDERS' EQUITY

Baht

As at December As at December As at January

31, 2013 31, 2012 1, 2012
Note (Restated) (Restated)
CURRENT LIABILITIES
Trade accounts payable
- Related parties 4 131,974 331,496 -
- Others 141,933,283 94,559,255 113,037,374
Accrued expenses 36,967,695 33,484,108 25,777,797
Accrued income tax 20,079,721 16,200,984 11,193,886
Other current liabilities 10,898,872 10,424,335 4,236,380
Total current liabilities 210,011,545 155,000,178 154,245,437
NON-CURRENT LIABILITTES
Deferred tax liabilities 3.15, 12 1,367,293 898,592 -
Employee benefit obligationes 3.13, 13 15,118,845 14,056,234 13,043,400
Total non-current liabilities 16,486,138 14,954,826 13,043,400
Total liabilities 226,497,683 169,955,004 167,288,837
SHAREHOLDERS' EQUITY
Share capital
Authorized share capital
10,000,000 ordinary shares at Baht 10 per share 100,000,000 100,000,000 100,000,000
Issued and fully paid-up share capital
8,000,000 ordinary shares at Baht 10 par value 80,000,000 80,000,000 80,000,000
Capital surplus
Premium on share capital 136,800,000 136,800,000 136,800,000
Retained earnings
Appropriated - legal reserve 17 10,000,000 10,000,000 10,000,000
Unappropriated 609,684,743 526,810,076 456,054,721
Total shareholders’ equity 836,484,743 753,610,076 682,854,721
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 1,062,982,426 923,565,080 850,143,558

Notes to financial statements form an integral part of these statements.
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

THE STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2013

Baht
2013 2012
Note (Restated)
REVENUES 3.1
Sales 1,647,146,376 1,534,689,216
Other income
Tax compensation income from export 3,743,887 4,112,651
Sales of scrap 3,629,781 4,172,799
Gain on exchange rate 4,058,207 6,043,042
Others 8,846,894 7,439,290
Total revenues 1,667,425,145 1,556,456,998
EXPENSES 3.1
Cost of sales 1,327,937,633 1,236,534,239
Selling expenses 70,993,833 74,214,913
Administrative expenses 128,735,742 127,087,614
Finance costs 342,499 307,486
Total expenses 1,528,009,707 1,438,144,252
PROFIT BEFORE INCOME TAX EXPENSES 139,415,438 118,312,746
INCOME TAX EXPENSES 3.15, 21 28,540,771 27,557,391
PROFIT FOR THE YEARS 110,874,667 90,755,355
OTHER COMPREHENSIVE INCOME
Other comprehensive income for the years - -
TOTAL COMPRESIVE INCOME FOR THE YEARS 110,874,667 90,755,355
EARNINGS PER SHARE 3.16, 22
Basic earnings per share 13.86 11.34

Notes to financial statements form an integral part of these statements.
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED
THE STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2013

Baht
Share capital ~ Premium on Retained earnings Total
issued and share capital Legal unappropriated
Note paid-up reserve (Restated)

Beginning balance, as at January 1, 2012- As previously reported 80,000,000 136,800,000 10,000,000 453,191,486 679,991,486
Effects of change in accounting policy 2.3 - - - 2,863,235 2,863,235
Beginning balance after adjustment 80,000,000 136,800,000 10,000,000 456,054,721 682,854,721
Less Dividend payment 18 - - - (20,000,000) (20,000,000)
Total comprehensive income for the year - Restated - - - 90,755,355 90,755,355
Ending balance, as at December 31, 2012 80,000,000 136,800,000 10,000,000 526,810,076 753,610,076
Less Dividend payment 18 - - - (28,000,000) (28,000,000)
Total comprehensive income for the year - - - 110,874,667 110,874,667
Ending balance, as at December 31, 2013 80,000,000 136,800,000 10,000,000 609,684,743 836,484,743

Notes to financial statements form an integral part of these statements.
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

THE STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2013

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year
Add (less) Adjustments to reconcile profit for the year
to net cash provided by operating activities
Depreciation and amortization
Loss (gain) on disposal of fixed assets
Doubtful accounts (decrease)
Loss on devalue of inventories
Unrealized loss (gain) on exchange rate
Employee benefit obligation - service cost
Employee benefit obligation - interest cost
Interest income

Income tax

Net income from operations before changes in
operating assets and liabilities

(Increase) decrease in operating assets
Trade accounts and notes receivable
Inventories
Other current assets

Other non-current assets

Notes to financial statements form an integral part of these statements.

Baht
2013 2012
(Restated)

110,874,667 90,755,355
36,612,074 37,192,302
(617,099) (1,126,139)
(1,321,913) 2,231,069
425,231 -
316,995 70,809
720,112 705,348
342,499 307,486
(2,338,673) (1,469,829)
28,540,771 27,557,391
173,554,664 156,223,792
(31,787,549) (31,519,338)
(32,385,281) (20,129,142)
(1,129,018) (6,008,927)
(166,499) 263,471
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED
THE STATEMENT OF CASH FLOWS (CONT.)

FOR THE YEAR ENDED DECEMBER 31, 2013

Baht
2013 2012
(Restated)
Increase (decrease) in operating liabilities
Trade accounts payable
- Related parties (199,522) 331,496
- Others 45,469,561 (24,457,636)
Accrued expenses 3,483,586 7,706,312
Other current liabilities 300,340 6,187,955
Cash receipt from (used in) operation before income tax expenses 157,140,282 88,597,983
Cash paid for corporate income tax (24,226,518) (22,267,279)
Net cash provided by (used in) operating activities 132,913,764 66,330,704
CASH FLOWS FROM INVESTING ACTIVITIES
Cash receipt (paid) for short -term investment 60,082,346 (40,082,346)
Purchases of fixed assets (25,647,664) (35,554,639)
Purchases of intangible assets (790,340) (680,432)
Proceeds from disposal of fixed assets 834,056 1,330,510
Proceeds from interest income 2,013,412 1,468,626
Net cash provided by (used in) investing activities 36,491,810 (73,518,281)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend payment (28,000,000) (20,000,000)
Net cash provided by (used in) financing activities (28,000,000) (20,000,000)
Net increase (decrease) in cash and cash equivalents 141,405,574 (27,187,577)
Cash and cash equivalents at the beginning of the years 97,457,569 124,645,146
Cash and cash equivalents at the end of the years 238,863,143 97,457,569
SUPPLEMENTARY CASH FLOW INFORMATION
Non - cash items
Purchased fixed assets under account payable 655,681 6,013,486

Notes to financial statements form an integral part of these statements.
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THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED
NOTES TO INTERIM FINANCIAL STATEMENTS
DECEMBER 31, 2013

GENERAL INFORMATION

a)

Address and legal status

The Company registered to be a limited public company under the Public Company Limited Act with
the Ministry of Commerce on December 1, 1994. Its head office is located at 143-144, Moo 8, Soi Kangwal
2, Phetkasem Road, Omyai, Sampran, Nakornpratom, 73160 Thailand.
Nature of the Company’s business

The Company’s business operations are manufacturing and selling plastic products, such as
general plastic bags, thin bags and drinking straw.
Major shareholders

The major shareholder of the Company is Sunflower Company Limited, which is a company
incorporated in Thailand with Thantawan Group Company Limited as the ultimate parent company of the

group.

PRINCIPLIES OF PREPARATION AND PRESENTATIONS OF INTERIM FINANCIAL STATEMENT

2.1

2.2

Basis for preparation of the financial statements

The financial statements have been prepared in accordance with the accounting standards
prescribed by Thai Accounts Act enunciated under the Accounting Profession Act B.E.2547 by
complying with the financial reporting standards for Publicly Accountable Entities. The presentation of
the financial statements has been made in compliance with the Notification of the Department of Business
Development, the Ministry of Commerce, re : the financial statements presentation for public limited
company, issued under the Accounting Act B.E.2543.

The financial statements have been prepared on a historical cost basis except where otherwise
disclosed in the accounting policies.

The financial statements in Thai language are the official statutory financial statements of the
Company. The financial statements in English language have been translated from such financial

statements in Thai language.

Accounting standards effective for using in current year

The Federation of Accounting Professions (FAP) has issued Notifications to mandate the
use of the revised 2009, and the new issued of accounting standards financial reporting standards,
the interpretations and accounting treatment guidance of which they are effective for using in the

periods beginning on or after January 1, 2013, as follows.
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TAS 12 Income Taxes

TAS 20 (revised 2009)  Accounting for Government Grants and Disclosure of Government
Assistance

TAS 21 (revised 2009)  The Effects of Changes in Foreign Exchange Rates

TFRS 8 Operating Segments

SIC 10 Government Assistance - No Specific Relation to Operating Activities

SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets

SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

The management of the Company believes that these accounting standards do not have any
significant impact on the financial statements for the year when they are initially applied, except
for TAS 12 Income Taxes that the Company has used at the effective date and have the effects of
changes in the Company’s accounting policies as disclosed in note 2.3; Effect of changes in

accounting policies.

2.3 Effect of changes in accounting policies due to application of new accounting standards

From January 1, 2013, the Company has used of TAS 12 Income Taxes. This accounting
standard requires an entity to identify temporary differences arising from differences between the
carrying amount of an asset or liability in the statement of financial position and its tax base in
order to recognize the tax effects as deferred tax assets or liabilities subjecting to certain recognition
criteria.

The Company has used this accounting policy in this current year and restated the prior year's
financial statements, presented for comparative purposes, as though the Company had initially
recognized the tax effects as deferred tax assets or liabilities. The effects of the change in accounting

policies are as follows:

In Thousand Baht

As at December As at December As at January

31, 2013 31, 2012 1, 2012
Statements of financial position
Deferred tax assets increase 3,511,999 3,478,813 2,863,235
Deferred tax liabilities increase 1,367,293 898,592 -
Retained earnings increase 2,144,706 2,580,221 2,863,235
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Baht

For the years ended December 31,

2013 2012
Statements of comprehensive income

Profit or loss:

Income taxes increase (decrease) 435,516 283,014
Net profit increase (decrease) (435,516) (283,014)
Basic earnings per share increase (decrease) (0.05) (0.04)

2.4 The new and revised accounting standards but are not yet effective

The Federation of Accounting Professions (FAP) has issued Notifications to mandate the
new and revised accounting standards, financial reporting standards, and interpretations of accounting
and financial reporting standards.

These new and revised accounting standards which are effective for the fiscal year beginning
on or after January 1, 2014 are as follows:

TAS 1 (revised 2012) Presentation of Financial Statements

TAS 7 (revised 2012) Statement of Cash Flows

TAS 12 (revised 2012 Income Taxes
TAS

TAS

17 (revised 2012 Leases
18 ( Revenue

8 (revised 2012

TAS 19 (revised 2012 Employee Benefits

TAS 21 (revised 2012 The Effects of Changes in Foreign Exchange Rate

TAS 28 (revised 2012 Investments in Associates

TAS 31 (revised 2012 Interests in Joint Venture

TAS 34 (revised 2012

)
)
)
)
)
TAS 24 (revised 2012) Related Party Disclosures
)
)
) Interim Financial Reporting
)

TAS 38 (revised 2012 Intangible assets

TFRS 2 (revised 2012)  Share-based Payment

TFRS 3 (revised 2012)  Business Combinations

TFRS s (revised 2012)  Non-current Assets Held for Sale and Discontinued Operations

TFRS 8 (revised 2012)  Operating Segments

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities
TFRIC 4 Determining whether an Arrangement contains a Lease

TFRIC s Right to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds
TFRIC 7 Applying the Restatement Approach under TAS 29 Financial Reporting
in Hyperinflationary Economics

TFRIC 10 Interim Financial Reporting and Impairment
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TFRIC 12 Service Concession Arrangements

TFRIC 13 Customer Loyalty Programmes

TFRIC 17 Distributions of Non-cash Assets to Owners

TFRIC 18 Transfers of Assets from Customers

TSIC 15 Operating Leases - Incentives

TSIC 27 Evaluating the Substance of Transactions in the Legal Form of a Lease
TSIC 29 Service Concession Arrangements: Disclosure

TSIC 32 Intangible Assets - Web Site Costs

The new accounting standard which is effective for the fiscal year beginning on or after January

1, 2016 is as follows:

TFRS 4 Insurance Contracts

The management of the Company is evaluating the impact of these new and revised accounting

standards when they are initially applied.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 Revenues and expenses recognition

Revenues from sales are recognized when the significant risks and rewards of ownership of
the goods have been passed to the buyer. Sales revenues are the invoiced value, excluding value
added tax, of the goods supplied after trade deducting trade discounts and allowances.

Tax Compensation for export sales in the form of tax card, is recognized as income upon
export by multiplying the determined percentage and the export value based on F.O.B.

Other incomes are recognized on the accrual basis.

Expenses are recognized on the accrual basis.

3.2 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, cash at bank and fixed deposits with an

original maturity of 3 months or less and excluded cash at bank that is used for guarantee.

3.3 Short-term investment in fixed deposit

Short-term investments in fixed deposits are stated at cost and the interest is recognized by

the rate announcement of the financial institution in the statement of comprehensive income.

3.4 Investment in securities

Investments in debt securities and marketable equity securities
1. Investments in securities held for trading are stated at fair value. Changes in the fair value

of these securities are recorded as gains or losses in the statements of comprehensive income.
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3.5

3.6

2. Investments in available-for-sale securities are stated at fair value. Changes in the fair value
of these securities are recorded as a separate item in shareholder's equity, and will be recorded as
gains or losses in the statement of comprehensive income when the securities are sold.

3. Investments in debt securities held to maturity are recorded at amortized cost by the effective
rate method with the amortized amount presented as an adjustment to the interest income.

The fair value of marketable securities is based on the latest bid price of the last working day
of the year. The fair value of debt instruments is determined based on yield rates quoted by the Thai

Bond Market Association. The fair value of unit trusts is determined from their net asset value.

General investments

Investments in non-marketable equity securities are general investments, which are stated at
cost net from allowance on impairment (if any).

The Company records the loss on impairment (if any) of these investments in the statement
of comprehensive income.

On disposal of an investment, the difference between the net proceeds and the book value of the
investment is recognized as income or expense in the statement of comprehensive income. If partial

investments are sold, the book value of the investment is determined by the weighted average method.

Trade accounts and notes receivable

Trade accounts and notes receivable are shown net of allowance for doubtful accounts, which is
an estimate of the amount expected to be uncollectible, based on historical collection experience,
aging profile of outstanding debts and a review of the current status of existing receivables. Allowance

for doubtful accounts has the following rates:

Aging Rate
Over 6 months - 1 year 50%
Over 1 year 100%

Inventories

Inventories are stated at the lower of cost or net realizable value. Cost is calculated by the
weighted average method.

The cost of inventories comprises all costs of purchase, costs of conversion and other costs
incurred in bringing the inventories to their present location and condition. The costs of conversion
above include an appropriate share of production overheads based on normal production capacity.

The cost of purchase comprises both the purchase price and costs directly attributable to the

acquisition of the inventory, such as import duties, transportation charges and other direct costs
incurred in acquiring the inventories less all trade discounts, allowances or rebates.

The net realizable value of inventory is estimated from the selling price in the ordinary course of

business less the estimated costs to complete production and the estimated costs to complete the sale.
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3.7 Investment property

Investment property is the property held with the purpose to earn rentals, or capital
appreciation, or both and not intended to be used in the operation.
Investment property is stated at cost less accumulated depreciation and allowance on

impairment (if any).

3.8 Property, plant and equipment

Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation
and allowance on impairment (if any).

Cost is initially recognized upon acquisition of assets along with other direct costs attributing to
acquiring such assets in the condition ready to serve the objectives, including the costs of asset
demolition, removal and restoration of the asset location, which are the obligations of the company.

Depreciation of plant and equipment is calculated by cost less residual value on the straight-

line basis over the following estimated useful lives:

Buildings and complements 20 years
Building improvements 5 years
Machinery and equipment 5 to 14 years
Furniture and office equipment 5 years
Motor vehicles 5 years

The Company has reviewed the residual value and useful life of the assets every year.
The depreciation for each asset component is calculated on the separate components when each
component has significant cost compared to the total cost of that asset.

Depreciation is included in determining income.

No depreciation is provided on land, construction in progress and equipment under installation.

Property, plant and equipment are written off at disposal. Gains or losses arising from sale or
write-off of assets are recognized in the statement of comprehensive income.

During the year 2012, the Company has changed the estimated useful life of assets of
machinery from 10 years to 13 - 14 years and estimated remaining value of those assets at a rate of
2 percent of the initial cost in order to reflect the currently conditions of actual use and economic
benefits expected to receive in the future to be more appropriate. These changes shall be recognized
prospectively. Therefore, it is affecting the financial statement for the year ended December 31, 2013
and 2012, which depreciation decrease total amount of Baht 2.34 million and Baht 4.49 million, respectively
and basic earnings per share increase total amount Baht 0.29 per share and Baht o0.5¢ per share,

respectively.

3.9 Intangible assets

Intangible assets that are acquired by the Company with finite useful lives are stated at cost

less accumulated amortization and allowance on impairment (if any). Intangible assets are amortized in
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3.12

the statement of comprehensive income on a straight-line basis over their estimated useful lives from
the date that they are available for use. The estimated useful lives are as follows:
Computer software 5 years

License 1t0 3 years

Impairment of assets

As at the statement of financial position date, the Company assesses whether there is an
indication of asset impairment. If any such indication exists, the Company will make an estimate of
the asset’s recoverable amount. If the carrying amount of the asset exceeds its recoverable amount,
an impairment loss is recognized in the statement of comprehensive income. In addition, impairment
loss is reversed if there is a subsequent increase in the recoverable amount. The reversal shall not
exceed the carrying value that would have been determined net of accumulated depreciation or
amortization. The recoverable amount of the asset is the asset’s value in use or fair value less costs

to sell.

Lease agreements

3.11.1  Finance Leases
The leases of assets, which the substantial all the risk and reward associated with the
ownership of the assets have been transferred to the lessee, title may or may not eventually be
transferred to the lessee under the finance lease arrangements, are classified as finance
leases. The lessee is to record the finance lease as an asset and obligation at an amount
equal to the fair value of the leased asset or the present value of the minimum lease payment
whichever is lower. The interest expense is charged to the statements of income over the lease

period. The leased asset is depreciated over the useful life.

3.11.2  Operating Leases
The leases of assets, which the substantial all the risk and reward associated with the
ownership of the assets have not been transferred to the lessee, are classified as operating
leases. The payments made under operating leases are charged to the statements of income on

a straight - line method over the period of the lease agreements.

Provisions

Provisions are recognized in the statement of financial position when the Company has
outstanding liabilities arising from legal disputes or obligations as a result of past event and it is
probable that the economic benefits will be required to settle the obligation and the amount can be

estimated reliably from the amount of the obligation.

Employee benefits

Short-term employee benefits
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Salaries, wages, bonuses and contributions to social security fund are recognized as

expenses when incurred.

Post-employment benefits (Defined benefit plans)

The Company has obligations in respect of the severance payments to employees upon
retirement under the Company’s article and labour law. The Company treated 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 disability rate.

3.14 Management benefit expenses

Management benefit expenses represents the benefits paid to the Company’s management
such as salaries and related benefit including the benefit paid by other means. The Company’s

management is the persons who are defined under the Securities and Exchange Act.

3.15 Income tax

Income tax comprises current income tax and deferred tax.

Current tax

The Company records income tax expense, if any, based on the amount currently payable
under the Revenue Code at the income tax rates (year 2013 : 20%, year 2012 : 23%) of profit before
income tax, after adding back certain expenses which are non-deductible for income tax computation
purposes, and less certain transactions which are exemption or allowable from income tax.
Deferred tax

Deferred tax assets and liabilities are provided on the temporary differences between the
carrying amount and the tax bases of assets and liabilities at the end of the reporting period.
Changes in deferred tax assets and liabilities are recognized as deferred tax income or deferred
tax expense which are recognized in the profit or loss except to the extent that it relates to items
recognized directly in shareholders’ equity or in other comprehensive income.

The deductible temporary differences are recognized as deferred tax assets when it is
probable that the Company will have future taxable profit to be available against which the deferred
tax assets can be utilized. The taxable temporary differences on all taxable items are recognized
as deferred tax liabilities.

Deferred tax assets and liabilities are measured at the tax rates that the Company and its
subsidiaries expect to apply to the period when the deferred tax assets are realized or the deferred
tax liabilities are settled, based on tax rates and tax laws that have been enacted or substantively

enacted by the end of the reporting period.
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At the end of each reporting period, the carrying amount of deferred tax assets are reviewed
and reduced the value when it is probable that the Company will have no longer the future taxable

profit that is sufficient to be available against which all or some parts of deferred tax assets are utilized.

Earnings per _share

Basic earnings per share is calculated by dividing the profit for the year by the weighted

average number of ordinary shares which are issued and paid up during the year.

Transactions in foreign currencies

Transactions in foreign currencies during the period are translated into Baht at the rates of
exchange prevailing on the transaction date.

Assets and liabilities denominated in foreign currencies at the end of the period are translated
into Baht at the rates of exchange prevailing at that date. Gain or loss on translation is included in

the statement of comprehensive income.

Using of accounting estimates

Preparation of financial statements in conformity with financial reporting standards requires
management to make estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and disclosure of contingent assets and liabilities. Actual results may differ from

those estimates.

Allowance for doubtful accounts
The Company has estimated an allowance for doubtful accounts from the amount expected to
be uncollectible based on historical collection experience, aging profile of outstandings debts and a

review of the current status of existing receivables, as resulting to the rate described in note 3.s.

Allowance for diminution in value of inventories
The Company has estimated an allowance for goods with the net realizable value below cost. The
estimates are based on the selling price that has been agreed with the customers and selling price trend in the

market.

Property, plant and equipment and intangible assets

The management determines the estimated useful life and residual value for the Company’s
property, plant and equipment, and intangible assets. The management must review the useful life
and residual value when they are different from the estimates in the previous period or there is the

write-off of deteriorated or unused assets by selling or discontinuation of use.
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3.19 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 company, 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 company 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.

4. TRANSACTIONS WITH RELATED PARTIES

41 The Company has transactions with related parties. The interim financial statements reflect the effect
of these transactions on the basis determined by the companies concerned under their policy over
sale/purchase of goods which are stated that they will be compared with market price or fair value.

Significant transactions occurred between the Company and related parties for years ended

December 31, 2013 and 2012 are as follows :

Baht
Relation Pricing Policy 2013 2012
Rental and service expenses paid to related parties
- Sun Tower Co., Ltd. Affiliated Company Market price 8,413,241 8,548,935
- Sun Flower Enterprise Co., Ltd. Affiliated Company Market price - 72,332

As at December 31, 2013 and 2012, the outstanding balances with related parties are as follows :
Baht

2013 2012

Trade accounts payable - related party

Sun Tower Co. Ltd. 131,974 331,496

On September 20, 2010, the Company had entered into office and store rental agreements with Sun
Towers Company Limited for a period of three (3) years expiring on September 2013. Under the terms of the
agreements, the Company has committed to pay the monthly rental and service fees at Baht 502,400 (Baht
400 per square meter) and Baht 4,500, respectively, and is granted an option to renew the agreements for
further periods by giving a notice in writing before the expiry date, and accordingly cancelled previous
office rental agreements on July 1, 2009.

On June 25, 2013, the Company has entered into office and store renewed rental agreements with
the Sun Towers Company Limited for a period of three (3) years expiring in September 2016. Under the

terms of the agreements, the Company has committed to pay the monthly rental and service fees at Baht
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517,020 (Baht 420 per square meter) and Baht 8,000 respectively, and is granted an option to renew the

agreements for further periods by giving a notice in writing before the expiry date.

42 Key management's remuneration

Short-term employee benefits
Post-employment benefits
Total

5. CASH AND CASH EQUIVALENTS

Cash and cash equivalents consisted of:

Cash in hand
Petty cash
Cash at banks - current accounts
Cash at banks - savings accounts
Fixed deposits - 3 months

Total

Baht
2013 2012
32,758,562 32,935,632
379,073 282,872
33,137,635 33,218,504
Baht
2013 2012
256 256
120,000 120,000
6,402,375 3,442,070
101,960,948 93,895,243
130,379,564 -
238,863,143 97,457,569

Savings accounts carries interest at the floating rate, which are set by banks.

6. SHORT-TERM INVESTMENT IN FIXED DEPOSIT

As at December 31, 2012, the Company has deposited cash with a financial institution fixed

deposit term 4 - ¢ months totaling Baht ¢0.08 million. The interest rate is 3.05% - 3.50% per annum.

7. TRADE ACCOUNTS AND NOTES RECEIVABLE

Trade accounts and notes receivable consisted of :

Domestic accounts receivable
Foreign accounts receivable
Domestic post-dated cheques
Foreign post-dated cheques

Total
Less Allowance for doubtful accounts

Trade accounts and notes receivable

Baht
2013 2012
63,064,755 66,449,986
141,358,778 104,361,571
- 1,881,382
2,104,373 991,112
206,527,906 173,684,051
(2,015,918) (3,337,831)
204,511,988 170,346,220

Annual Report 2013




As at December 31, 2013 and 2012, the Company had overdued accounts receivable of 20 and 17

accounts, respectively. The accounts receivable are categorized by aging as follows :

Baht
2013 2012

Undue 168,234,852 127,807,834

Up to 3 months 33,803,333 39,069,258
Over 3 months to & months 275,170 492,597
Over 6 months to 12 months 623,837 2,829,666
Over 12 months 1,486,341 612,202
Total 204,423,533 170,811,557
Allowance for doubtful accounts 2,015,918 3,337,831
Doubtful accounts increase (decrease) during the period (1,321,913) 2,231,069

As at December 31, 2013 and 2012, most of foreign accounts receivable were in U.S. dollar currency.

8. INVENTORIES

Inventories consisted of :

Baht
2013 2012

Finished goods 47,339,252 46,806,291
Work in process 17,869,126 12,501,158
Raw materials 138,569,363 127,476,773
Factory supplies 8,434,560 10,598,720
Goods in transit 34,603,206 17,047,284
Total 246,815,507 214,430,226

Less Allowance for devalue of inventories (425,231) -
Inventories 246,390,276 214,430,226

9. INVESTMENT PROPERTY

The Company had land located at Kabinburi district in Prachinburi. The total area is 181 rai 3 ngarn 62

square wah. Currently, the land is not used in any operation, which has cost of Baht 43.45 million and fair value
at Baht 111.30 million which valued by Comparison Approach method as independent appraiser’'s report dated

February 8, 2012
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10. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment consisted of :

At Cost

Land and improvements

Buildings and building improvements
Machineries and equipment

Tools and equipment

Office furniture, fixtures and equipment

Vehicles

Construction in progress and machineries

under installation

Total
Less Accumulated depreciation
Buildings and building improvements
Machineries and equipment
Tools and equipment
Office furniture, fixtures and equipment
Vehicles

Total

Property, plant and equipment

At Cost

Land and improvements

Buildings and improvements
Machinery and equipment

Tools and equipment

Office furniture, fixtures and equipment

Vehicles

Construction in progress and machinery

under installation

Total
Less Accumulated depreciation
Buildings and improvements
Machinery and equipment
Tools and equipment
Office furniture, fixtures and equipment
Vehicles

Total

Property, plant and equipment

Baht
Balance as at Additions Deduction Transfers Balance as at
Jan.1, 13 in (out) Dec. 31, 13
101,462,738 - - - 101,462,738
251,433,460 3,849,896 - 3,440,000 258,723,356
359,222,935 6,660,483 (4,960,251) 15,532,617 376,455,784
54,905,491 7,838,514 - 1,336,406 64,080,411
12,685,017 161,630 - - 12,846,647
21,152,697 730,000 (4,150,000) (22,400) 17,710,297
15,231,751 7,062,822 - (20,286,623) 2,007,950
816,094,089 26,303,345 (9,110,251) - 833,287,183
(154,957,946) (16,111,433) - - (171,069,379)
(280,586,382) (12,181,672) 4,809,486 733,313 (287,225,255)
(46,076,272) (4,303,645) - (755,711) (51,135,628)
(10,562,430) (668,366) - - (11,230,796)
(17,985,526) (1,004,751) 4,083,808 22,398 (14,884,071)
(510,168,556) (34,269,867) 8,893,294 - (535,545,129)
305,925,533 297,742,054
Baht

Balance as at Additions Deduction Transfers Balance as at
Jan.1, 13 in (out) Dec. 31, 13
101,462,738 - - - 101,462,738
244,851,752 603,520 - 5,978,188 251,433,460
353,335,521 11,333,885 (5,278,943) (167,528) 359,222,935
50,982,183 2,935,780 - 987,528 54,905,491
11,615,587 1,069,430 - - 12,685,017
19,375,127 1,777,570 - 21,152,697
240,000 21,789,939 - (6,798,188) 15,231,751
781,862,908 39,510,124 (5,278,943) - 816,094,089
(136,644,549) (18,313,397) - - (154,957,946)
(274,910,415) (10,918,062) 5,074,572 167,523 (280,586,382)
(41,816,197) (4,092,552) - (167,523) (46,076,272)
(9,903,671) (658,759) - - (10,562,430)
(17,051,589) (933,937) - - (17,985,526)
(480,326,421) (34,916,707) 5,074,572 - (510,168,556)

301,536,487

305,925,533
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Depreciation for the years ended December 31, Baht
2013 (Baht 28.44 million included in cost of sales, and the balance in administrative expenses) 34,269,867

2012 (Baht 28.72 million included in cost of sales, and the balance in administrative expenses) 34,916,707

As at December 31, 2013, the Company had buildings and building improvements, machineries and
equipment, tools and equipment, office furniture fixture and equipment and vehicles, which are fully
depreciated but are still used in the amount of Baht 106.83 million, 188.72 million, 42.83 million, 9.87 million

and 12.76 million, respectively.

11.  INTANGIBLE ASSESTS

Intangible assets consisted of :

Baht
Balance as at Additions Deduction Transfers Balance as at
Jan. 1, 13 in (out) Dec. 31, 13
At Cost
Computer software 8,016,181 - - - 8,016,181
License 1,721,368 790,340 - - 2,511,708
Total 9,737,549 790,340 - - 10,527,889
Less Accumulated amortization
Computer software (4,346,576) (1,740,684) - - (6,087,260)
License (1,175,262) (601,524) - - (1,776,786)
Total (5,521,838) (2,342,208) - - (7,864,046)
Intangible assets, net 4,215,711 2,663,843
Baht
Balance as at Additions Deduction Transfers Balance as at
Jan. 1, 12 in (out) Dec. 31, 13
At Cost
Computer software 8,016,181 - - - 8,016,181
License 1,040,936 680,432 - - 1,721,368
Total 9,057,117 680,432 - - 9,737,549
Less Accumulated amortization
Computer software (2,605,892) (1,740,684) - - (4,346,576)
License (640,352) (534,910) - - (1,175,262)
Total (3,246,244) (2,275,594) - - (5,521,838)
Intangible assets, net 5,810,873 4,215,711
Baht
2013 2012
Amortization for the years 2,342,208 2,275,594
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12. DEFERRED TAX ASSETS AND DEFERRED TAX LIABILITIES

Changes in deferred tax assets and deferred tax liabilities for the years ended December 31, 2013

and 2012 are summarized as follows:

Baht
Balance as at Revenue (expenses) during the year Balance as at
Jan. 1, 13 In profit or loss In other Dec. 31, 13
(Restated) comprehensive
income
Deferred tax assets:
Trade account receivable 667,566 (264,382) - 403,184
Inventories - 85,046 - 85,046
Provisions for employee benefits 2,811,247 212,522 - 3,023,769
Total 3,478,813 33,186 - 3,511,999
Deferred tax liabilities:
Property, Plant and Equipment (898,592) (468,701) - (1,367,293)
Total (898,592) (468,701) - (1,367,293)
Baht
Balance as at Revenue (expenses) during the year Balance as at
Jan. 1, 12 In profit or loss In other Dec. 31, 12
(Restated) comprehensive
income
Deferred tax assets:
Trade account receivable 254,555 413,011 - 667,566
Provisions for employee benefits 2,608,680 202,567 - 2,811,247
Total 2,863,235 615,578 - 3,478,813
Deferred tax liabilities:
Property, Plant and Equipment - (898,592) - (898,592)
Total - (898,592) - (898,592)

13. EMPLOYEE BENEFIT OBLIGATIONS

The movement of the employee benefit obligations for the years ended December 31, 2013 and 2012

as follow:

The statements of financial position

Baht
2013 2012
Defined benefit plan obligations as at January 1, 14,056,234 13,043,400
Benefits paid by the plan - -
Current service cost and interest cost 1,062,611 1,012,834
Defined benefit plan obligations as at December 31, 15,118,845 14,056,234
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Expenses recognized in the statements of comprehensive income

Baht

2013 2012
Current service cost
Cost of sales 150,141 147,065
Administrative expenses 531,805 520,900
Selling expenses 38,166 37,383
Total 720,112 705,348
Interest cost on employee benefit obligations 342,499 307,486
Total 1,062,611 1,012,834

Assumptions in the estimates based on actuarial principles
Percentage

Discount rate 4.19 and 4.27
Salary increase rate 1.84 and 4.97
Employee turnover rate 0 to 66
Mortality rate (of mortality table B.E. 2540) 50 and 100
Disability rate (of mortality table B.E. 2540) 10 and 15

14. CREDIT FACILITIES WITH FINANCIAL INSTITUTIONS

As at December 31, 2013, the Company had bank overdraft line of Baht 21 million and other credit

facilities e.g. packing credit, letter of credit, trust receipt, letter of guarantee and forward foreign exchange
contract totalling Baht 434.00 million. These credit facilities are free of collateral.

As at December 31, 2012, the Company had bank overdraft line of Baht 21 million and other credit
facilities e.g. packing credit, letter of credit, trust receipt, letter of guarantee and forward foreign exchange

contract totalling Baht 745.50 million. These credit facilities are free of collateral.

15. COMMITMENTS AND CONTINGENT LIABILITIES

15.1  Guarantee

As at December 31, 2013 and 2012, the Company had contingent liabilities from the issuance
of letters of credit and guarantees by banks for purchase of raw materials and guarantee the use of
electricity to the state enterprise in the total amount of Baht 49.54 million and Baht 38.97 million,
respectively.

15.2  Operating leases and service agreements

The Company has entered into several leases and service agreements in respect of building

rental. As at December 31, 2013, the Company had commitments to pay the rentals and related service

fees under the agreements as follows :
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(Million Baht)

Payable within Amount

1 year 6.30

2 to s years 11.03

Thereafter -
17.33

16. CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it has an appropriate

financial structure and preserves the ability to continue its business as a going concern.

17. LEGAL RESERVE

This represents the reserve which the Company appropriates under the provisions of the Limited

Public Company Act B.E. 2535 which require the Company to appropriate at least 5% of its annual profit for the
period after deduction of the deficit brought forward (if any) as reserve fund until the reserve reaches 10% of
authorized share capital. As at December 31, 2013 and 2012, the legal reserve reached 10% of authorized share

capital. The reserve is not available for dividend distribution.

18. APPROPRIATION OF EARNINGS

According to the Ordinary General Meeting of Shareholders No.1/2013 on April 26, 2013, it had

resolution to pay the dividend from the company’s operations in the year 2012 at the rate of Baht 3.50 per
share for 8 million shares totaling Baht 28.00 million.

According to the Ordinary General Meeting of Shareholders No.1/2012 on April 26, 2012, it had
resolution to pay the dividend from the Company’s operations in the year 2011 at the rate of Baht 2.50 per

share for 8 million shares totaling Baht 20.00 million.

19. OPERATING SEGMENT

Operating segment information is reported in a manner consistent with the internal reports that are

regularly reviewed by the chief operating decision maker in order to make decisions about the allocation
of resources and assess its performance to the company’s operating segment.

The one main operating segment of the Company is to manufacture and sell plastic products and the
single geographical area of their operations is Thailand. Segment performance is measured based on
operating profit or loss, on a basis consistent with that used to measure operating profit or loss in the
financial statements. As a result, all of the revenues, operating profits and assets as reflected in these
financial statements pertain to the aforementioned reportable operating segment and geographical area.

Information about product

The Company manufactures plastic products, which divided into two main products : straw and bag.
Products purchased for sale are as others. The results of its operations for the years ended December 31,

2013 and 2012 are summarized as follows :
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Baht

Bag 2013 2012
(Restated)
Straw products products Others Total Total

Foreign sales : 2013 216,577,661 1,042,554,743 32,151,103 1,291,283,507

2012 159,658,616 959,070,703 37,880,782 1,156,610,101
local sales 2013 82,708,926 189,516,730 83,637,213 355,862,869

12012 76,430,089 210,762,089 90,886,937 378,079,115
Total 2013 299,286,587 1,232,071,473 115,788,316  1,647,146,376

12012 236,088,705 1,169,832,792 128,767,719 1,534,689,216
Gross profit

;2013 59,607,998 253,584,680 6,016,065 319,208,743

12012 45,714,288 234,292,646 18,148,042 298,154,976
Profit from Operations

2013 41,696,915 205,406,929 8,484,734 255,588,578

2012 30,511,553 180,399,042 21,229,134 232,139,729
Other income 12,905,101 13,568,117
Common expenses (128,735,742)  (127,087,614)
Finance costs (342,499) (307,486)
Income tax expenses (28,540,771) (27,557,391)
Profit for the years 110,874,667 90,755,355

Information about geographical areas

The Company’s revenues from sales separated by geographical area for the years ended December 31,
2013 and 2012, were summarized as follows :

Baht

For the years ended December 31,

2013 2012
Western Europe 769,820,035 687,480,023
Thailand 355,862,869 378,079,115
Australia and New Zealand 177,092,010 172,870,200
Japan 176,158,121 142,684,915
Others 168,213,341 153,574,963

Total 1,647,146,376 1,534,689,216
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All the property, plant and equipment of the Company are located in Thailand.

Information about major customers

The Company has sales revenue from one major customer in Western Europe. The nature of

business of such customer is retail business.

20. EXPENSES BY NATURE

Significant expenses by nature for the years ended December 31, 2013 and 2012 are as follows:

Baht
2013 2012
Raw materials used 687,750,084 651,112,312
Change in finished goods and work in process (5,900,929) (4,582,850)
Employee benefit expenses 262,820,740 241,199,884
Depreciation and amortization 36,612,074 37,192,302
Rental 7,871,239 7,259,705
21. TAX EXPENSE (INCOME)
21.1  Major components of tax expense
For the years ended December 31, 2013 and 2012 consisted of:
Baht
2013 2012
(Restated)
Income tax expense shown in profit or loss :
Current tax expense:
Income tax expense for the year 28,105,255 27,274,377
Deferred tax expense:
Changes in temporary differences relating to the
original recognition and reversal 435,516 287,283
Revaluation of the deferred tax resulting from
changing in tax rate - (4,269)
Total 28,540,771 27,557,391

Annual Report 2013




21.2 A numerical reconciliation between tax expense and the product of accounting profit multiplied by
the applicable tax rate

For the years ended December 31, 2013 and 2012 which are summarized as follows:

Baht
2013 2012
(Restated)
Accounting profit for the year 139,415,437 118,312,746
The applicable tax rate (%) 20% 23%
Income tax expense at the applicable tax rate 27,883,087 27,211,932
Reconciliation items:
Tax effect of expenses that are not deductible in
determining tax profit:
- Expenses not allowed as expenses in determining
taxable profit 657,684 349,728
Revaluation of the deferred tax resulting from changing
in tax rates - (4,269)
Total reconciliation items 657,684 345,459
Total income tax expense 28,540,771 27,557,391

21.3 A numerical reconciliation between the average effective tax rate and the applicable tax rate

For the years ended December 31, 2013 and 2012 are summarized as follows:

2013 2012
Tax amount Tax rate Tax amount Tax rate
(Baht) (%) (Restated) (%)
(Baht)

Accounting profit before tax expense for the year 139,415,437 118,312,746
Income tax expense at the applicable tax rate 27,883,087 20.00 27,211,932 23.00
Reconciliation items 657,684 0.47 345,459 0.29
Income tax expense at the average effective tax rate 28,540,771 20.47 27,557,391 23.29

22. BASIC EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the profit for the years by the weighted average

number of ordinary shares, which are issued and paid-up during the year.

2013 2012
(Restated)
Profit for the years of ordinary shareholders (Baht) 110,874,667 90,755,355
Weighted average number of ordinary shares (Shares) 8,000,000 8,000,000
Basic earnings per share (Baht per share) 13.86 11.34
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23.

FINANCIAL INSTRUMENTS

23.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107
“Financial Instruments : Disclosure and Presentations”, principally comprise cash and cash equivalents,
trade accounts and notes receivable. The financial risks associated with these financial instruments and

how they are managed is described below.

Credit risk

The Company’s exposure to credit risk relates primarily to trade accounts and notes receivable.
The management controls the risk by adopting appropriate credit control policies and procedures.
Therefore, the Company does expect to receive the significant damage from granting credit facility.
In addition, the Company does not have high concentration of credit risk due to large and diverse
customer base. The maximum exposure to credit risk is limited to the carrying amounts of trade

accounts and notes receivable as stated in the statement of financial position.

Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, short term investment
in fixed deposit, bank overdraft and short term loan from financial institute. However, since most of the
Company’s financial assets and liabilities bear floating interest rates based on market rate or fixed interest rates
which are close to the market rate, the interest rate risk is expected to be minimal. Significant financial assets
and liabilities as at December 31, 2013 and 2012 can be classified by type of interest rates. For the financial
assets and liabilities with fixed interest rates can be classified based on the maturity date, or the new interest

rate defining date (if this occurs before the maturity date) as follows:

As at December 31, 2013

Fixed interest rates

Within 1 1-5 Floating interest No interest
year years rate based on rate Total Interest rate

market rate

(Million Baht) (Million Baht) (Million Baht) (% per year)
Financial Assets
Cash and cash equivalent 130.38 - 101.96 6.52 238.86 0.50 - 3.30
Trade accounts and notes receivable - - - 204.51 204.51 -
Financial liabilities
Trade accounts payable - - - 142.07 142.07 -
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As at December 31, 2013

Fixed interest rates

Within 1 1-5 Floating interest No interest
year years rate based on rate Total Interest rate

market rate

(Million Baht) (Million Baht) (Million Baht) (% per year)
Financial Assets
Cash and cash equivalent - - 93.90 3.56 97.46 0.50 - 0.65
Short term investment in fixed deposit 60.08 - - - 60.08 3.05 - 3.50
Trade accounts and notes receivable - - - 170.35 170.35 -
Financial liabilities
Trade accounts payable - - - 94.89 94.89 -

Foreign currency risk
The Company’s exposure to foreign currency risk arises mainly from trading transactions that are
denominated in foreign currencies. The Company seeks to reduce this risk by entering into forward

exchange contracts when it considers appropriate. Generally, the forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies as at December 31,

2013 and 2012 are summarized below.

Financial Financial Asset/liability exchange rates as

Foreign currencies Assets Liabilities at December 31, 2013
US dollar (Thousand) (Thousand) (Baht per 1 foreign currency unit)
Euro 2,837 1,918 32.5795/32.9494
271 - 44.5980/45.3223
Financial Financial Asset/liability exchange rates as

Foreign currencies Assets Liabilities at December 31, 2013
US dollar (Thousand) (Thousand) (Baht per 1 foreign currency unit)
US dollar 1,795 1,055 30.3873/30.7775
Euro 31 63 40.1344/40.8603
Singapore dollar 27 - 24.6996/25.2835
Japen Yen - 1,216 0.3500/0.3580

New Zealand dollar -

24.8061/25.3718

As at December 31, 2013 and 2012, there is no outstanding forward foreign exchange contract.
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23.2 Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or bear
floating interest rates, their fair value is not expected to be materially different from the amounts
presented in the statement of financial position.

A fair value is the amount for which an asset can be exchanged between buyers and sellers
while both parties are knowledgeable and willing to exchange and can be independently negotiated
in a manner that is not relevant. The fair value is determined by reference to the market price of the
financial instrument or by using an appropriate valuation technique, depending on the nature of the

instrument.

24. BENEFITS FROM INVESTMENT PROMOTION

As at March 2, 2010, the Company has the rights and privileges from the investment promotion

from the Board of Investment under the Investment Promotion Act BE 2520 in the manufacturing
business of environmental friendly products. The benefits are as follows:

- Reduction of import duties on specific machinery as approved by the Board.

- Exemption of corporate income tax on net profits from the promoted operation for a period
of 8 years from the date that income is derived from the operation and the reduction of
corporate income tax for another s years from the date of the expiration of the period
mentioned above for the net profit from investing at so percent of the normal rate.

- Exemption from import duties on raw materials imported from abroad for use in the
production for export for a period of 1 year from the date of first import.

- Exemption from import duties on the imported goods by the promoted business for

the purpose of re-export for a period of 1 year from the date of first import.

As a promoted business, the Company has to follow the terms and conditions specified in the

promotional certificate. Now the Company does not operate the business that has been such promoted.

25. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorized for issue by the Board of Directors of the Company

on February 17, 2014.

Annual Report 2013




“JoUl0 yoes usemiaq diysuonejel AjiLUE) OU SABY SOAINDOXS PUB SI0J08(  SHEWRY
‘PI1700 (PUeleyL) MING JebeURp JusWdoARQ SB[eS JOoIUSS ¥00Z - 200Z
puejeyl dnoin SAW Jo1084iq Buibeuepy 600C - 00T Jobeue [BloUsD)
pepwr Auedwo) oljgnd Ansnpuj uemejuey | 18BeUR) [BISUSD uesald vsn SsSeuISNg [BUOHEBUISIU| 0100110 pezUoyINy
pajwr Auedwog 2lignd Aisnpuj uemejuey Joja1g Jueseid - ‘BIBI009) "BIUBY JO ANSIOAIUN JadIB ~ Ul uonesisIUIWPY ssauisng jo JeiselN| o usweseBuenT  yeseIng I
py1°00 esudisiug Jemopuns 1010811 | Juesald - 00T
panwr] Auedwod ongnd Ausnpu| uemejuey | UOISIAIQ ©OUBUIH — Judpisald 82IA | ueseld - 600C Arejosoeg Auedwo)
poywi Auedwod ongnd Ansnpu uemejuey | Areje100g Auedwo)) | jussald - £00z 90JOLIWOY 0100110 pezUoyINy
pajwr Auedwog 2lignd Ausnpuj uemejuey J010841Q | Jueseld - oLoT - J0 Jaquieyd [BYL 8yl Jo Alsianlun uonensIUWPY ssauisng 10 Je1sey| s JUoURAUNIIS 1BYORISS | IIN
py1°00 [eulwI] MoxPueg 10108110 JUBISISSY €007 — 666l SJ0}084IJ JO 8INMIsU| Byl welbold uoneypIody J0}oaig
pajwr Auedwog 2lignd Aisnpuj uemejuey 101081 Buibeuepy Aindeq 010z - 9002 VSN ‘BlUBAASULSY JO AlISIOAIUN 20UB10g Jeindwon Jo Jsisep 10J00.I] POZLOYINY
pajwr Auedwog 2lignd Ausnpuj uemejuey JojoelQ | Jueseld - sooz - AusIanun TeseWWRY ] uonensIUWPY sseuisng 10 JeiseN| vy 1BIIUIRUBI 1eSSLEN'SIA
510100110 Jo annsul feyl | uely JusweBeuen dsiy € dojersq ol MoH
PI170Q siemoiung Jo108liq | 1ueseld - 600z vSN J0}08.Iq pazioyiny
pajwr Auedwog 2lignd Ausnpuj uemejuey 101001 Juewabeue Ysly / J0j108iQ | 1uesald - 600C - ‘vIB108D) ‘BlUB|Y JO ANSISAIUN JS0ION uonensIUIWPY sseuisng 10 Je1seN | s Buoluljoed UOOIIAIA
510100110 Jo annsul feyl | uely JusweBeuen dsiy € dojersq ol MoH
10100110 JO @Innsul eyl @aIWWoy uopesuadwo) syl Jo 8joy
‘PIT°00 BuIsnoH H1 1010041q Buibeuely | Jussald - seel 10100110 JO @Innsul eyl 1010811(] 92UBUI4-UON JO} 8ouBUI
Pr7700 siemoung Jj01084iq Buibeuely | Jueseld - o0t 10103110 JO SINISU| fey | weiboid Uoneoyie) siojoalld 10j00.1] BuiBeuepy
paywr Auedwod oliand Ansnpul uemejuey J01084iq Buibeuely | Jueseld - oLoz AusisAaiun uioxBuofeny Juawdojarsq BuISNOH JO J8ISEN 8 10}08II(] POZLIOYINY
pawi Auedwog oljand Ansnpuj uemeiuey) Jo108u1q JuswabeuB MsiY / Jojoauig | 1ueseld - 000T - AUSIoAIUN TESBWIWEY | uolelsIuILPY [B100S Jo JolseN| gs | wioediedeAuud pleuelod SIN
10100110 JO @Innsul eyl mojje-/ Weiboid Uoneoye) sioloaiid
10100110 JO @Innsul eyl welibold UewBY) 8yl Jo ojod 8yl
penw Aueduiod olignd Assnpu) uemeluey) Joy0e1q Buibeuepy 000T - S66L pue|ieyL ‘AlsioAun uloxBuoleINyD (so1shud e1BIS PIOS) 9oUsIdS JO JBISB 10108110 PazLoyINY
pouwi Auedwod olgnd Ansnpu uemejuey | ueuwlleyy | jueseld - 000Z [ LOO'0 AemioN “AlsieAlun wisyuol | [eoIsAydsieoiway) jo saibep orelolood| 89 waseMiliAL uoolaiyd N

L JUsWyoeny

SOAIINOBXJ 8y} pue SeslIWWOD'SI0l08ll(] JO peoyg S.dIHL Jo 8juoid

Annual Report 2013



Jayl0 yoes usesmiag diysuonelel AjiUB} OU ©ABY S8AIINDSXS pPuUe SI0108liq

spetsy

panwi Auedwo) olgnd Ansnpuj uemejuey |

uoisinig

seleg Uodxg -luspiseld 90IA

UOISIAIQ safeS Modx3 - Juapisald 80IA | juesald - $00T YSN ‘PIOJUEH JO ANSIOAIUN uoleSIUIWPY Ssauisng JO Joisepy| 6v nedws] Buodni] N
uoising uonelado
Juepiseld 8oIA Bunoy
pue uoisiAlg juswdojeaa
uoIsiAlg JuswdojeasQg Buegespe] ABojouyos | B YoJeasay-jusepisaid ooIA
paywi] Auedwo) oljgnd Assnpuj uemeiuey) 3 Yoseesey - Juapisaid @OIA | usseiq - oLoz jo enpisu| sanyBuopy Bury ubise@ [eusnpul Jo Jojeyoeg| <y |ipewueaymyl Buodpeyl N
99WWOY Hpny sio01084id Jo einmisul eyl | ueld wuswebeuepy ysiy B dojgAsg O} MOH
JO uewureyD) puy Jojosaliq juspuadepul
‘pI7"00 Buuesulbug eur Jemod Jjo100110 | WUBSBId - S00C Si01084IQ JO SISyl eyl welbold eanwwo) Ipny
PIT00 VdO ULIS JusweBeUB Ysiy Jo UBwreyD | ueselq - 9esl $10j00.10 JO INMIsU| ley weiboid uopeoyia) 10yaliq J0300.1Q Juspuadapu|
SORILIIOY $10j00.10 JO INMIsU| ley welboid UoENPaIodY 10}0aliQ Buoydiyinauooly
penwr] Auedwo) ongng Alsnpu] uemejuey | 1PNy puy Jojoeliq juepuadepu | Juesaid - sesl Ausieniun reygeley 1sng ueng |juswebeuey ul welbold Aydosojiud Jo Jooq| €s reyoybuIS Iy
$10j00.10 JO INMIsU| ley welboid e9wwo) Ipny
SORILIWOY $10j00.10 JO INMIsU| ley 10}0811 ©oUBUI4-UON 10} 8oUBUI- J0300.1Q Juspuadapu|
panwi Auedwo) olgnd Anisnpuj uemejuey| 1PNy puy 1030811 uspuadapu| | Juesald - ee6l slojoalid Jo einpisul eyl weibold UoelpaIody 10308lIg yeseld
20UINOId Ungeydiayd| eouinold ungeyoieydiepuewwo) Aindeq LL0T - 600T Ausioniun Jesewwey ) SMET JO Jojsyoed | €9 -Bueg undeame 100’10
S9NIWWOY IPNY JO UBULIBYD si008.Q o einsul eyl weiboid 88RIWWoD PNy
paywi Auedwo) olgnd Alsnpuj uemeiuey | puy Jo108iiq luspuadepu| | Juesaid - 666l $10309.10 O |njisu| eyl 10jo81lq 9duBUI4-UON 4O} SouBUl4
$10j00.10 JO @INMIsu| ley welboid UoNENPaIody 10}0aliq
soxPueg ULON ABojouyos | 10100y 6661 — b66L $10j00.10 JO @INMIsu| ley weiboid uopeoya) 10yaliq
j0 Ausieaun sanyBuop Bury Buuesubug o $10j00.10 JO @INMIsu| ley weiboid uewley) oyl jo ajoy 8yl
yoxbueg yuoN ABojouyoa] | jooyog erenpeln ueuuen-rey) [euoneulBlU| yoxbueg yuoN ABojouyos| Buesulbug Jemod [e01109|3
10 Ausseniun sinyBuoly Bury uloypuiis ayj JO uapisald 99IA LL0T - 600T jo anisul snyBuoy Bury ur welfold 8oualog Jo JeISE
wosBueg yuoN ABojouyos | MoxyBueg yuoN ABojouyos | aulyoe\ paubisag pue juswdojars( 10108410 Juspuadapu|
10 Ausianiun sinxBuopy Buryy 19SIADY 10108y 110z - 1007 Jo Austeniun sinxBuoly Bury Aydosol|iyd jo Joyoq| €L jluiog Busjueg I\

SOAIIN08XT 8yl pue S8sluwo)‘sioloalIq

J0 peog SdIHL 0 sjyoid

Annual Report 2013




J8Yl0 yoes usemiag diysuonelos AjiLUB) OU BABY SOAIINDOXS PUB S10}08li(

seusy

panwi Auedwo) olgnd Assnpu| uemejuey|

Alejeloag - juswabeue|y Msiy

Jussald

10109110 JO BINNISU| feyL

ueld JuswoabeuBp sy B dojpae O} MOH

uoisiAlg Buiunoooy|

- JuspIsald 80IA

pajwr Auedwo) oljand Asisnpu| Uemejuey | uoisIAig BunuNoodYy - Juapiseld 9OIA | Juesald - 800z AlIsionlun Jesewwey | uonesisIuiWpPY ssauisng JO JoIsepN| SS uloyBuBwLISUBY NYDIMIN

Alslaniun uoisiAig Bunasiep

‘PI1"00 SleAOUAS| (J03oauIq ereloossy) juswiedaq jo pesH 0L0T - £00T UIOMBUOEINYD 4O UOHEASIUILPY Bunexren - Juaplsald 82IA

paywi Auedwo) olgnd Ainsnpuj uemejuey | uoIsinig Bunexiely - Juspiseld 891 jueseld- 110z - ssauisng JO ainiisu| alenpely uiseg Ul uofjesjsiullpy sseuisng JO JSISBN | oy eyuisnsbuy  ooIeseN's|
‘PI1"0Q @olnIes Hodsuell Y ADN 030-00 0L0¢ - 800¢

‘p11°00 uoneiodio) oediedng Jsbeuepy [eioUSD TLoz - 0107 UOISIAI] SOfeS

“UOISIN] S3[eS olsawoq (VAIN ) uopeisiuupy 'sonsnels paiddy ur sofepy ol)saWo -JuspIseld 9OIA

papw Auedwo) o1and Ansnpu| uemejuey| - Jueplsald 90IA Bunoy | ueseid - €Loz - Juawdojpns 4O BINHISU| [euoleN 20usIog Jo @aifeq JsISeN | oy refesynidBuoy] snuepy N

SOAIIN0SXT 8yl PUB S88NIWWO)‘SI0}08lIQ

10

peog S.dIHL J0 S[yo.d

Annual Report 2013



Attachment 2

Details of Directors in related companies.

1. Mr.Phietoon  Trivijitkasem Xl / / / /
2. Mrs. Pojanard Prinyapatpakorn A / / / / /
3. Mr.Viroon  Paolinjong L1 / /
4. Ms.Narissai Mahathitirat 1 /
5. Mr.Surasak lLuangaramsri /1
6. Mr.Banleng Sornil O.1. 11
7. Pol.Col.Taweepun Sangprasert 111
8. Mr.Singhchai Aroonvuthiphong #0111
X = Chairman
O = Chairman of Audit Committee
# = Chairman of Risk Management
/ = Director
/1 = Executive Director
111 = Audit Committee
1111 = Risk Management Director
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Attachment 3

Name of Company’s Internal Audit :
Quantum Point Consulting Co.,Ltd.
Address :

256/194 Moo 4 Watcharapon! Soi 3 Yak 1 Klongtanon, Saimai, Bangkok 10220  Tel 081 8419763

Name of the appointed person as Head of Internal Audit :
Mr.Rakpon Angsuwittaya - Manager of Internal Control system
Education
- Master of Business Administration; University of Louisiana

- Bachelor of Science (Accounting) Honor; Ramkhamhaeng University

Experience
2011 — Present Manager of Internal Control

Quantum Point Consulting Co., Ltd.

Business Consulting and examiner of internal control sufficient
2004 — 2010 Manager of Internal Control

R P J M Coaching

Business Consulting and examiner of internal control sufficient
2000 — 2003 Finance & Operation Director

Jafra International (Thailand) Ltd.

Cosmetics
1997 — 2000 Financial Controller

Indochina Healthcare Limited
Pharmaceutical
Training Program :

- Internal Audit course by Thai Institute Directors

In-house training: Tips and Tools for preliminary audit

In-house training: Audit Management

Duties and responsibilities of Head of Internal Audit :
- Planning for man power and for monitoring quarterly.
- Risk assessment of the examine transaction and prepare audit programs.
- Review working papers and review issue from audit field.
- Conduct the meeting with the staff to follow up the progress of each transaction.
- Meeting with Audit Committee for reports.

- Providing training course related to basic knowledge about financial management for staff.
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