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USUN« Oseroanifurtioinanktlosinds 140 du uruiseoanmsesisHdinrtiosiads
600 U 1dovonusUndosedIUldnsHimaunsnisuaneiaamdivousuUslnsodeinsAwriindoun
UopuuusingosldcioauibreamudsuusplasbdneinsAwriindounconanoldo ia:oejs:nanosolinnu:

NSSUMSUSKISuoD uuD. Mlof 10uwabauiRuciolU

3. swogaonu
SHOWUUSUNS - TshedeabnuiumsaonuiumsiienuwIKUAUSENWANIOD IWOIBIUMSUUADEUR

aUlnAlKingnA

4. Inaohweoidunu

4.1 Iaspasoidunu

TUU 2553 Usune Donsaountaucdioaouvoowiioru 10U 1.42:1 urunUnoudu 1.80:1
IdoooNUsUN« TauurnyanuonnaulaabUanasnoloweliusmsnabaum Ianauluaougobainbu
DNIBSIMNNUITUIEESIANTHL MikaoUYOLWHORUUODUSENS IWUdUDUoU 105 &uuin

4.2 &douvoowinonu

TUU 2553 UsUne TaoudoowhioRuDUOU 332 anuuin WLdumnUniou 62 &uun Boinaonusun«

Tauunnyaruooidula:abUanasINDIawelkuSMsAAbaUA IaRdauludoudovahtinoIUDINISSIMNU

10USBGSIMIKU MiKaouvoDWHORUIOLUSUN IWUTU 105 &UUn USUN Ia:ustngdos 1a0ms
dbahsoouanuonMsdosmuonyaraunswelnsomsiwousuUsOInsiainsAwrindoun

suu CDMA470 MHZ wudu 13 &uuin

4.3 nddu

U3UN« DhUausou 473 ahuuin acavonUnou tuou 17 auun Aaillusosa: 3.46

KUAURUUISEUMWUZU 54 duuin Aaidusasisosa: 13.91 10ooon

- IBUITNINUUNBIAIDUNEUS:E:AUDINSLNIANSIWILTU 2 &huuin USBhe TassAubun
SEAUIAD

- BUABUSEAUIAIBUNASOOTNEDINTDMSAINEDTOLAUWLTU 10 &uun

- douvovipuisranocMNsUIMSAtbriKuasIsMelukrtot  Wudu 40 auuin Aaidu
Sosia: 53.33%  1UopmNIoUNIDINAOUUODIDUASELNODINSLNAMSANSEOUNTIDMKUALS:

M&luntoU
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- onITgMPDSIWLTU 2 &uuin 1I0oDINMSWAUNSHU MUSUNS anusaishdidnsu
dldsusniducoNIde 2 &uun

nuaUluruuiSsuaca 71 auuin Aaidudasisosa: 69.60 1Uooon

- PUABUSEENOINTIPMSAINETOLAU-gNSaoUNTdrKuasIsMeluktvlanan 1 &auuin
ITobmnDMsEIs:oenocioltion

- KUAUMUANINNIINSIDU-anSaountiomrkuasismMealiuktolanad 12 duun idovoin
OMstis:ogocioltion

- PUNBUSEEN0DU-aNSaoUNTvMKUAISMaiuktbTacad 2 duun IGovoNDMSEIS:
oghocioition

- IPUABUSEENODINSLNANS-anSaounibrikuasmelukdolacan 56 auun Aa

1Jusosa: 100 loaldloulunaougoniBuigus:aenomnsLnAsAtdriKkuaIsMeluktny

USUNY 1AUSMISAOUIAEDUOLAIUWLIWOUODESOS 10oNITala:dnsaniuasu loaliBinsondonoms
BUAUSUNS  1IRUSIKUAUIAIA - MSManInNBoons IaNIUASUIBUAS IChoUSINAGODKLN  Weldobru
AUIASDDINMISWUWOULODSUSIANIUASU  Idooonnaunswelia:ndaumbmsisuaoulnddons)
aonNIJeNUSUIUADMUSIS IANARSOToNS 100NITanLNBYINAIRSDAUoMS INAAIUTDRUUNAOWIAEHDINENS
aonidguonusundooslus:auchiamsmruaUlgUEoDIBUAUIBOOENDSI0S:IDI0EMSIINS KT
MsIBUla:nUALSOIUMSTIESHTUODANHKUIUMSUSISAOWIASDIODMSIKAUIBONMDMSHY
10uciu
Jodalia:dnswanannooiwans:nuoenodusshArydowamsdiduoiukdosnu:-msiduiuounna

ACUNSSUMSUSISUObUSUNS IdmKuaimumMsaidunulssd , MkuaensAansiaenss
WodigumuKussalkLeUsUNMKUAlD  rMIKUSEhTAOWUURIDENNSOUSUIUAEUMSUSS

vuoEEIarEU IWosousSUTvDEIaBNSWaraNNoIuasUIUaviUluounnalacod
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Y

Uooel/8nswanan

ADUIWEDWOUOLMADMSWAC , J0NJU lIa:

AUMOKUMLINATUIAE

2. MSWoULNNNUBUOLUAAINS

3. S AUSIMYOLINAUIAFNISLOIU

UJode/8ndwanan

MSIRAUBDEIKEONMOMSIDUKSOMS

ANITUDUINUSBNSOUIA:USENAINEDTOD

AulaMS:Hd

uRowIRadUUOLIAC

IusNIWwMsAIduMs

1. USBN« anunsndnassnSwennsidogUsuUIUaaU

TAruaUNUMADMSWACNDoE  aoaUNdUAU
SUUMSYOBOIASNNSAUIONTUIAIODADAED
TRAWeOWOIBWAN  SOUNDUSHISAUANADAADIH
KUUBsuSorunus Mannaulucanalani
IUAEIUIUADA0ADOENDSIAISD
2. USUN aolaSulkomsweulnunannslassoms
ousuwUNMUOENDaabNNS:AUNDMETUIA:ME)
uon  IWoIWUWUNOWSIarNuTumsunuaiou
TAnucionamsad
USUNe DhuogmuasskilaosoIanaulia:
AumaIBosUDNIKADNTANUMWESIMIKUN:AU
AUsIMIUaAAlANACAUWUWOUISOUIN  SOUND
MSYONOUIRIKLAUAUUSNNUWEQIWOTRIA
AunuwaanchiciauAmMACUNMWA

IuoMLMSsAITdUMS

MINUSUNS IalkAoUBosIKdoUMSIBUKSO
MSANITUUINUSUNNINE0doU. USUN<

INANITUNSNUILAOUIODIOUDAUIODUSUN
DanideulucanarannSwele oehoasuioula:
lUsplaanuisndiacnuiaasovaould . cnuincuri
Laspunidmkualy sounbusene Dnnu:

NSSUMSOASNBOEA00A0DASIDAOUSSNSSU

chos) woldudslasuciowavnuiawioiu

YOLUSUNY LNNAQ
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pQOUINUYOLWaOUUNYB

AQBUINUDINMISEOUUNJB

SIMS aunouwaoudndB Bousunwoe FaoudnJB
2551 2552 2553
] USUN ahunoiu 1IdUdn 1Iioud &o 91na UuD. loams 8iannsn nosiuoisiu @50,000 @50,000 @50,000
2 |uSUN éunou 1Buan oud go Dina Uo. amsnou 240,000 240,000 195,000
3 [usun éunou 1Buan 1oud go 9iNa Uo. LNaUa 130,000 195,000
SOUrbaU 1,190,000 | 1,320,000 | 1,340,000
FUSMsdu
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uSun Taams 8lann3n AosIJoisiBU DNa (UKsU)
1a:USUNEOE)
SY1EOVWU lIa: DUNISIDUSIU
31 suonAu 2553 a: 2552
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SHIBOYOLWEOUUNIBSUDUMNA
lAUSCioWORUIOLUSIN Taams diannsn AoSIUOISBU 910 (UMLU)

WNIAOSoDa0UDUQASOU nU dUN 31 SuoAu 2553 1a: 2552 DUMISunanuSoU DUIACDMS
IUasuIavaousoowioRUSOUIanUNSIaIlUAQSIUANHSUTAUAQIUIGEDNUUODICiaTuooUSUN Taams
dlann3n AosSIUoISBU D (UML) Ia:uSungosialdnsonaoubumsiBUuWITDMSUoDUSUN laams
Slann3N AoSIOISBU D1 (UML) Go8IsUNU BOwWUSHISUoLiomMsIJuwSUWasoucionownndobiia:
AsUouyoLdolalubuMsiBuikand aoudwiniduwsSURasoUIuUMSIaaunUIRUCIODUMSIBUCDHNEND
DINWAMSOSODADUIODINWIDN

WRNIAUQUEIMUOSIDE0UCNULNOSTIUMSA0UUNIBNSUSOLNIIU. BorrualRnwindopooiwuia:
dauamumwelRldnowiBolUoenodinawacnoumsidulacodoyandaciodolifivosoouiiuansanursolu
MSAISoDAOUSIUIbMSIBISMSNoaoUKANTUUS:NoUsIEMsvNIdusuouBulamsidamegoyalubu
MSIBU MSUSITUADUIKUN-AUUODHANMSUNBNoMSIBia:Usinrumsineonusiemsmoumsisunidu
AaNSENATY BOWUSISITUWSardu aoaouMsUsIDUivnOUIKUNAUIoDMSIaausIsMsiNiauoiuby
MsBUl0ESOU NIWNIBOIMSASovaoUtENaNKJoasURITUINNUOEDIKUAUIUNMSIAQDANUIRUIOD
JIWIN

JWIRNIRUSN DUMSIBUTIAQOTILMSIDUSOU (U JUR 31 SUonAu 2553 1ia: 2552 wamsaiguouia:
nsladUaaaHSUTAUaIUIGEDNUUODICiATIoDUSEN Taams diannsn AosSivoIsBU Dra (Uriisu) 11a:
USBNeios Ilaawn:uobusun laams lannsn nosivoisiu $1na (urisu) Taenndenaunaosiu

ANSEANIMURANMSUNIBNASUSOLIDIU

he |

Na- b

“
lannu WUASJaan
waouUnJBsuoUna ladnidau 3182
usSuUN é&unviu 1IBuan ivud go 91na
NSLINWS: 25 NUMWUS 2554
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usun laams 81aAn3n AesIvoisisU 9Ina (UKsu) Ia:uSBngios
ouqa

ru-dun 31 suonAu 2553 la: 2552

HLEIKA)
dunswei
dunsweinyuidau
Puaaia:sieMsiNauIiiiduaa 7
ankdmsm - AoMsAINeodoLiU 810
ankdmsm - AomsnluNendoonu - ans 8
ANKUMUANIOIINOMSIBU - douRtiorKua

1smeluntot 9
PURNBUSS:AUIAIBUNASODIA

AoMSNINendoonu 10
aumAoikdo - ans 1.3, 11
aunswentioloweoue 12
AunSweinyuBeudU - ans 13
Soudunsweinyuidau
dunswellunyuidau
BURANSLIAMSATMSFUSIU 14
ANKUMUANYNIIMOMSIDU - ANSDINEOUN

forhnuasismelundoy 9
PuavnuUiuusheos - ans 15
Adu ovnsiaaunsnd - ans 16
aunsndinsbde - ans 13. 17
aunswelludaoau - ans 18
aunsweniulaisondusu - ans 19
aunswellukuubeusu - ans 20
souaunswelluryuidau
souaunswei

KUNEIKAUS:NoUDUMSIBUIdUaoURTvuoobUMSIBUd

(MUog: LIN)
DUMSIBUSOU DUNMSIBUIIWIIDMS
2553 2552 2553 2552
1,001,207 776,063 782,510 507,853
11,313,587
24977519 17,077,839 24977519 17,074,459
13,316,103 12,013,197 13,316,103 12,013,197
565,000 300,018 11,365,000 16,521,523
193,546,860 229,615,624 184,315,443 219,656,208
28,181,873 28,181,873
9,645,061 6,990,170 8,526,178 5,528,120
271,233,623 266772911 271,464,626 282614947
977177 1,622,767 467,848 466,692
14,343,053 22,840,727 14,343,053 22,840,727
17,467 646 26,641,177
270,293977 128,799,427 214,442.928 65,990,516
211,870,000 226,208,000
13,049,182 14,536,768 461,885 251,628
23,745,804 100,091,577 23,745,804 100,091,577
1,511,707 1,354,984 52,857 559,384
535,790,900 495,454,250 270,982,021 216,841,701
807,024,523 762,227,161 542,446,647 499,456,648
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usun laams 81aAn3n AesIvoisisU 9Ina (UKsu) Ia:uSBngios

ouqa (cieo)

ru-dun 31 suonAu 2553 lia: 2552

hlaula:douseowrioRU

wa&aurLUIBEU

DKdMsA - AoMsiNeodobU

RKIMsM - AoMsHuifeodoriu

ndAKU

PUASIUSE-AUIAIDUNASOODINADMSAINEJODU

BUASIUSE£NODINMDMISAIREOTOLUNTLAIKUQ
s1sMmelurtot

AougenipUAgUSEENOSURToMKUAISMETUKTOT

KUAUCNUANINIIMDMISIBU - douRfiomkua
s1smeluntiot

A0UIODIBUABIUSEENODINSLNIASATDAKUA
Ismeluntot

MiBemode

aonidembvone

rUAURUUIBEUAU

sountaunuuIBaU

haulukuUISaU

PUASIUSEENODINNDMISAINEIOJOLU - ansaoun
forhkuasismelundoy

KUAUNUANINISIMOMSIBU - ANSaoURtorKUQ
sIsMeluntot

PUASIUSIERENODU - ANSDINEOURTDMKUALS:
melundod

PUASIUSIEENODINSLIANS - ANSDINEURTDAKUQ
sIsmeluntiot

soundaulukyuISaU

SouUKUAU

KUaIKaUsnououMsiBuidudourktiouobouMsiBUT

RUIKA

23

24

25

22
25

24

23

25

(MUog: LIN)
DUNMSIDUSOU PUMSIBURWITTOMS
2553 2552 2553 2552
47113524 45,440,170 47113524 45,440,170
2,769,908 6,671,020 2,769,908 6,671,836
163,770,667 172,668,818 10,913,319 3,891,831
1,506,225 1,506,225 1,506,225 1,506,225
9,837.755 21,841 7,855,369 188,374
264,395 1,678,282 264,395 1,678,282
2,150,668 2,139,944
12,728,688 11,900,566 379722 2,010,093
115,193,638 74,589,806 115,193,638 74,589,806
36,902,131 40,051,881 3,729,999 3,353,547
14,144,998 1,267,765 14,144,998 1,267,765
36,042,364 30,393,798 20,444,191 24,258,338
442,424,961 388,330,116 233,315,288 164,856,267
1,132,397 1,132,397
24,824,786 36,523,786 351,665 1,241,460
6,213,010 8,363,679
55,700,000 55,700,000
31,037,796 101,719,862 351,665 58,073,857
473,462,757 490,049,978 233,666,953 222030,124
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usun laams 81aAn3n AesIvoisisU 9Ina (UKsu) Ia:uSBngios
ouqa (cieo)

ru-dun 31 suonAu 2553 lia: 2552

RUIKA

douvoowiioru
nuISoURU
nuoanIdaU
Huanury 600,000,000 Ku yamrua: T uin
nuRooNTKUNeIaSIGUYAAIAD
Ruanury 600,000,000 Au yamrua: 1 un
warlsneluinadu
dounuyanRuaNUnY
AouIfUNUNNMSASIMNAUIROIMS 3,16
mils (anu) aau
DOASSIAD - &KsovMUNNKLNY
gollldvoass
SOUEOUYOOWIIORUYODUSUNY
douyoowhionuaoUU8UODUSBNEOE
souddUYOOWIIORU

sounhlauna:aouveowioru

KUNEIKCUS:noubUMSIBUIduaUKTbuoDLUMSIDUT

NITUNIT

(MUog: LIN)
DUNMSIDUSOU PUMSIBURWITTOMS
2553 2552 2553 2552
600,000,000 600,000,000 600,000,000 600,000,000
600,000,000 600,000,000 600,000,000 600,000,000
165,337,362 165,337,362 165,337,362 165,337,362
105,290,865 105,290,865
4,645,831 4,645,831 4,645,831 4,645,831
(542,982,803) (499.914,016) (5606,494,364) (493,456,669)
332,291,255 270,069,177 308,779,694 276,526,524
1,270,511 2,108,006
333,561,766 272177183 308,779,694 276,526,524
807,024,523 762227161 542,446,647 499,456,648
0 0 0 0
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usun laams 81aAn3n AesIvoisisU 9Ina (UKsu) Ia:uSBngios

ourlstnanu

dnsuliauaadun 31 suonAu 2553 lla: 2552

sweld

swldnnMsaiausMSs
seldonmsikusmsiausnlosansus:omo
seldaonwalsso
swldonMsiKusMsAaLaUM
Mismnonsiianiuasu

mMisonMsusaUNSwel

swlddu
sousald

Alsoe

AunuIAUSMS
Aunulumsikusmsidusnlagansusomo

AUNUINMSIKUSMSAGDAUM

ABelumsue

Ashelumsusns
AOOUINUWUSHS

aNUDINMSAOEIANUOLAUNSWES

souAIBDNe

unanunourliZohaMoMSIdU
FiSiemomsiou

vanuansansul

msiiuodunanuans
aouniJusoowioRUUSENIKNI

aounifusoowrioRudoulosobUSUNEoE

riscioRuduWugNU

anuans

ShuouRUaNUNJrdIAsIdoo KN (KU)

KUBIKaUsnouLUMsiduidudourktiouoobuMsiBud

HUIKA

28

(MUog: LIN)
DUMSIBUSOU DUNMSIBUIIWIIDMS
2553 2552 2553 2552
121,239,581 140,133,952 122,680,190 203,389,231
13,673,803 12,258,182
2,392947 3,289,279 2,392947 3,289,279
2,215,546 2,215,546
20,229,557 10,863,086 048,716 1,489,981
1,230,027 1,505,851 1,355,222 1,589,257
3,370,359 3,165,133 14,583,942 3,473,184
164,351,820 171,305,483 144,176,563 213,230,932
94,361,169 134,305,221 95,801,778 197,560,500
9,853,676 9,383,246
2,075,835 2,075,835
17,467,621 12,032,099 17,467,621 12,032,099
40,734,979 49,842,174 66,708,448 41,139,609
7,029,292 7,893,500 6,120,000 7,088,000
13,109,248 215,811,298 9,173,531 211,890,834
184,631,820 429,267,538 197,347,213 469,711,042
(20,280,000)  (257,962,055) (53,170,650)  (256,480,110)
(23,626,282) (17,399,353) (19,867,045) (14,937.877)
(43,906,282)  (275,361,408) (73,037,695)  (271,417.987)
(43,068,787)  (263,589,334) (73,037,695)  (271,417.987)
(837.,495) (11,772,074)
(43,906,282)  (275,361,408)
-0.07 -0.44 -0.12 -0.45
600,000,000 600,000,000 600,000,000 600,000,000
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usun Toams dlaAndn AesIUoIsU $ina (UMsu) Ia-uSuneos
ouns:amvuaa

ansutdugasun 31 suonAu 2553 iia: 2552

ns:IaduUaaINAPNSSUAITUDU
UanuUaNSaEKSuUU
s1eMsUsSUNsNUUIONUANSIJUIBUAQSU (T1e)
DNAPNSSUANITUD U
Aidous IMiaraodHUNe
ARoRTaLAED:aMIWUTU
imomsaayarmaumALIKEoMLTU
oanu (Mis) cMnsaslanivasunaviuinadu
A0 HUeaUNSWE
MisoinMmstkuineauNSwel
AIRoaNUIINMSAOsIANUIOLAUNSWEINIUTU
aondesu
Asoheconide
Mls (nonu) MINMscIdumUfiouMsivasulaviuaunsSwe
lasTAUCITUNU:
AunsSwelciguou (Wudu) acao
anrdmsm - AvMsAINeogoDU
ankdmsm - AomshluiNendoonu
ANKdNUANIONIBINMOMSIOU
IPUNQSEvIA:ANKUDU - AoMSNIReogobAU
AuFALIKGS
AunSwelnuIBaudU
aunswellukuuiseaudu
KOAUDINMSCITUOUWLTU (a0av)
RdMsA - fiomsAIneodoru
NHOMSA - MoMsniuiNeogobru
BUNQSOLMNIAINKTBU - ToMSANEoJoLU
KUAURYUIBEUSU
IPuaavINNoNSsSUdItuUDIU
emaepula

PuaagnsINAPNSSUCITUDU

KLEIKaUsnouLUMsiduidudourtiouoobuMsIBUd

(MUog: LIN)
DUMSIBUSOU DUMSIBUIRWENDMS
2553 2552 2553 2552
(43,906,282)  (275,361,408) (73,037,695)  (271,417.987)
18,550,230 15,478,790 9,893,561 11,488,039
1,547,470 887,379 35,161,528 887,379
20,984,330 17,525,681 20,256,330 13,556,014
870,597 (10,262,195) (694,979) (889,090)
574,157 1,682,018 574,157 360,875
(1,204,278) (1,518,147) (1,329,473) (1,511,553)
13,109,248 215,811,298 9,173,531 211,890,834
(241,495) (52,813) (1,294,166) (432,027)
20,790,548 15,204,645 19,628,440 14,803,962
31,074,525 (20,604,752) 18,331,234 (21,263,554)
173,472 (3,100,887)
(9,732,118) 5,658,094 (9,735,498) 5,645,009
7,194,768 27,405,271 7,194,768 27,405,271
(264,982) (300,018) (11,994,485) (912,473)
19,082,467 93,938,247 19,082,468 93,936,471
287,334 4,385,213 (68,550) 4,038,528
(156,723) 2,698,181 506,527 558,381
(3,901,112 3,523,960 (3,901,928) 3,524,776
(9,003,709) (16,107,828) 8,105,185 (5,843,061)
92,387 (1,565,825) (183,005) 26,902
1,190,875 (10,118,512 5,562,305 (9.631,573)
35,773,712 88,012,031 33,072,493 94,383,790
(169,194) (296,322) (156,477) (280,340)
35,604,518 88,615,709 32916016 94,103,450
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usun laams 81aAn3n AesIvoisisU 9Ina (UKsu) Ia:uSBngios

ouns:iaiduaa (cio)

dnsuliauaadun 31 suonAu 2553 lla: 2552

ns:iauaadINNPNSsUaonu
BouavnuluusBneoe
nslapuaclumseBousINgosanso N
IBuaauovUsINEoE
oonidasu
PURNBUS:a:AUINRDMSAINEIORAUWLTU
BUAQSUDINMSUNEEUNSWEINOS
PuaasuUMNMsEEUNSWETUDAOU
PuaasuNMsUeEUNSWeNIUIAIscITUNU
PUASUDINMISUEAUNSWENTOIIWOUE
PuaatawoUSUUsvaUNSWeRIUTAISANITGUD U
Bogunsnd
Boaunswelludcau
puaaansiBiiufonssuaonu
NS:IABUAODINAPNSSUSAMIBU
BUITNINUUNJBIABUASUSE:AT
MNSUIMSWUTU (AQAD)
rUNSacisBEnanan
BUWANSLNAMSADMS:ANUSTILACAD (WUTU)
PUASIUS:E:AUDINNDMISAINEOTOLAUIWLTU
BISAUBUNBUS:EEEN0DINTOMSNIRE0ToDAU
BUACTIEONUANINY IS INIOMSIDU

IBUAQSUDINIBUASIUSEEN0DINUSENAU
BISAUBUNBUS:EEN0DINUSUNDU
BISAUBUNBUSEEN0DINSLIAMS
PUAASUDINIDUNEUSEENODINSLIAS
oonidete
BuaaansoniBiulufonssusamidu
PUAAIASIEMSIFEUIMIBUACANSIWUIU (0AD)

Puaaia:sieMmsiNaumbuaacdut

puaana:sremsifeuinMibuaaUanal

KUEIKOUS:neuUMSIBUIdudourtvuobuMsiBud

(MUog: LIN)
DUMSIBUSOU PUMSIDUIRWINOMS
2553 2552 2553 2552
(7,667,306)
(7,002,601)
241,495 52,813 1,294,166 432,027
(5,322,936) (15,364,000)
10,270,389 3,921,066 9,166,832 3,844,505
15,888 15,888
260,226 5,035,303 260,226 5,035,303
1,000,000 1,000,000
(2,087,423) (2,087,423)
(21,853,110) (4,956,726) (21,852,147) (4,889,767)
(14,935,600) (50,400)
(10,065,112) (19,073,168) (15,437,971) (19,847,061)
9,172,990 (6,589,489) 9,172,990 (6,589,489)
(7,311,396) (78,526,038) (7,311,396) (78,526,038)
645,590 (1,622,767) (1,156) (466,692)
9,723,527 7,850,000
(2,546,284) (1,940,772) (2,546,284) (1,940,772)
(10,995,949) (7.916,197) (2,645,237) (3,292,986)
10,503,623
(2,139,945)
(15,096,168) (20,439,358) (15,096,168) (20,439,358)
51,900,000 51,900,000
(6,766,627) (15,040,487) (6,626,137) (14,999,963)
(25,314,262) (69,671,485) (17,203,388) (74,355,298)
225,144 (128,944) 274,657 (98,909)
776,063 905,007 507,853 606,762
1,001,207 776,063 782510 507,853
0 0 0 0
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usun Taams 8lann3n Aesivoisisu 9Ina (UKsu) Ia:uStngos
ouns:iaduaa (cio)

dnsuliauaadun 31 suonAu 2553 lia: 2552

Jeyans:iapuaalawawuiay: -

sywmsniJlsisuaa: -
s1wMsBoguNsnURedIIaDesS:
TouounsndluiduaumAvIKdolaauNSwedU
ndAKU
lounau exmsianunsnlaaunSweaRUIaBcIGuU

TUduaunsweIRtioldwoue

Touaunswenilaischigumuiuiduncula:onms

siuMsesnauciiainSovonsHgoiIasSUSNS:

KUNEIKCUS:noubUMSIBUIduaUKtbuoDLUMSIDUT

(MUog: LIN)
DUNMSIDUSOU PUMSIBURWITTOMS
2553 2552 2553 2552

449,269 449,269

7,063,054 3,826,198 7,063,054 3,826,198

1,506,225 1,506,225
20,369,641 20,369,641
71,166,248 71,166,248
3,065,021 3,065,021
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usuNn Taams 8laANan AoSIUoISBU $1Na (UML) IIa:USUNEos

vuldaoMsiUasUIlavaougodwWHoRU

a&nsutaugasui 31 suonAu 2553 Ia: 2552

goanoikdo ru duf 1 unsAu 2552

MsUSuUsvasuuoLWioRUONUMSAUINU
aodoumstiorulhu

uonuUaNsEnsuU

AougovwioRUaoUOEMLTUDIN
MSSoUNDMS

goanoikdo ru 3un 31 suoAu 2552

go0AVInGo ru dUA 1 unsiAU 2553
doununuoINMSAsSIMAUNSWES
sousalaRsusiudgouuoowiioRu
UonuaNsansul

goanoikdo ru 3un 31 suoAu 2553

(MUoe: un)
DUMSIDUSOU
doudovwrioRUUSUNTKNY
nuISoUrRU doununu SoU douyoownioru
Aoonia: dounuyan PINMSASIAN Mis (anu) aau aouuoowhioru doudosiuon
KUNEIKC) ISENKISIAD Ruanury Adula:oNMs ahsovmunnhug golulavaass usuniked usuneiog SoU
600,000,000 165,337,362 4,645,831 (232,465,170) 537,518,023 9,621,181 547,139,204
(3,859,512) (3,859,512) 3,859,512

- (263,589,334) (263,589,334) (11,772,074) (275,361,408)

399,387 399,387

600,000,000 165,337,362 4,645,831 (499.914,016) 270,069,177 2,108,006 272,177,183

600,000,000 165,337,362 4,645,831 (499,914,016) 270,069,177 2,108,006 272,177,183

3 105,290,865 105,290,865 105,290,865
105,290,865 105,290,865 105,290,865

(43,068,787) (43,068,787) (837,495) (43,906,282)

600,000,000 165,337,362 105,290,865 4,645,831 (542,982,803) 332,291,255 1,270511 333,561,766

HUNecUs:neubUMSBUduaouktiouovouMsIiBuUd
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udun Taams dlaAndn AosIVoISBU Dia (UMbU) 18:US8Neioe

vuldgapMsIVasuIUadaougovWHioRU

ansuliduaadun 31 suonAu 2553 lla: 2552

(ruog: un)
PUMSIBUIIWITDMS
NUISOURU douinunu
Roonia: douinuyar DINMSCSIN mis (1anu) aau
HUNEIKC) ISUNSHIAD Ruenuny Adula:onmMs ahsovenunnrue golulavaass SouU
goanVInGo ru U 1 unsiAL 2552 600,000,000 165,337,362 4,645,831 (222,038,682) 547944511
nonuansaksuy (271,417.987) (271,417,987)
goanoIndo ru SUA 31 suoAu 2552 600,000,000 165,337,362 4,645,831 (493,456,669) 276,526,524
goanoIndo U U 1 unsAL 2553 600,000,000 165,337,362 4,645,831 (493,456,669) 276,526,524
doununuoNMstsiMaunswe 3 105,290,865 105,290,865
sousheldnsusludouvoowiioRu 105,290,865 105,290,865
unanuansaksud (73,037,695) (73,037,695)
goanvindo ru dUR 31 suowAu 2553 600,000,000 165,337,362 105,290,865 4,645,831 (566,494,364) 308,779,694

hUWEJ|hQUS:ﬂOUDUFﬂSI\jUIUUHOUHUDUODDUHWS\ﬁud
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UsUN laams BlaAnan AosIUoISU DAa (UmBu) 18:USUNEoY

KUNEIKQUS:NOUDUMSIBUSIU

ahnsutaugasun 31 suonAu 2553 lla: 2552

1.

1.1

1.2

1.3

Joyanoiu
Joyanaluoousin«

UsuN Taams dlannsn AosIUoISBU DINa (UMW) (“USUN=”) 1I0UUSENUMIBUBLIOADIA:D
noaufuus:nalng TasdssiokanfionstirungsneudniBissssusia ouNsniaoans
InsAuunAu auraulnAusinAlaTRusMsSAaLAUM NogusSENcURPaNIdaUADOEIAUN 81-81/1
BOSIWBSINGU 54 I8N 3 QUUIWBSINGU IJODUIDADU IIAMBIDSY NSHINWUKIUAS

JoauudguNMoNMIsunyB

UsUn4dwauanuonMschidumuaenbcioitovunransl laaustn=dunanuanssuou /3.0 &
un lia: 2714 &uun énsutauaadun 31 suonau 2553 lia: 2552 cnuandu foigddode
abnahoiduikaRinagoavdainaoriunUAaNISOIUMSAITUMUCIOITODUOLUSUNS IWA8USKIS
UOLUSBNYMIADOESHINDMSUSUUSOMSCITUDIUCNUIVUDILULOLUSENS  DINIKAWAALNAD LU
MSIBUTBLELALSarMIUMEelddoauuGmuMsIdUUOENDCDIdoDUOLIPMS TaelusousiaMs
UsuUsonowiddumnusin«luaninsncnidumuoeociotonla

msUs:unruyaAiAadoldsUAUgooaUNSWE

IDodun 8 TunAL 2553 usungiosiiKbrioldvalkiNMsUsIDUSIAMUODOUNSMUIa:AUMADIKADN
INeodoorUinsbMsUsUUsLInsteinsAwrindounikidus:uu CDMA 2000 1X TagwuUs:igusim
das:IWolRrhaUSIsUoLUSUNEoadbNaonsulamnolauauaaunswadonanolinunnankso
KUosUMEUON IaldUsSuUSLamMAUNSWeIdbNanomUSIMUSIOU TasuurinFnvomsdosmuon
QuUNSUDLOU 126 &uun lauurinFnivomsaasimnuadikimiuyasansnodasusiuou 4 au

un 1I0uABoeludurlsinanuaksul 2552 wus:Dus1MdasiBasAadAUNUNAINUAN
BouamwonMSIBOU Ia:RnAIdoUMDIAsugiiaamwmMdinAlulagBbimsIuasuIlaD
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IJodun 8 DA 2553 UsUN4IaoalRoMSUSITUS IMUOLAUMADIKEONINEOJOLUINSDMSHUOD
USUNeiostibonanododiu 108wUs10USIMSaSIWOIRRASUSNISUODUSUNENSIUUAAIRDIaUOUE
aunsweidbnanolKiinunnarSorUceIUMEUDN IaldusSuUsblamaunswedbnanomusmMusiou
loauurinAiwoMsaasiMNuUavikinMAuyamansiolasutuou 15 auun 10uAisoeiuourils
NANUANKSUT 2552 WUsH10USIMdasIEasAacununainUANANIEOUNIDIASUDNDIAAMWNID
InAlUlagBboMsIUasUIaD

MErKavMsUsuUUsLaAaUNSWaabNadbAUgoOLUSUNgoE a0UYOLWNORUUOLUSENEO
dbnahoanavoeIJuaNSANANY USUNSSbuuRnAImoMsdosruobiduabnuUiuusSuNgosoNand
IWUIAUSOUNDAIWOMSdogfuonIBUasIAINSAWRaNsISAU: BOS1IBMSUSUUSD  DUMISIBU
&rSUU 2552 asUlacod

(HUog: énuun)

LUMSIBU
LUMSIDUSOU RWINOMS

UsuUsoyamaunswemusimus:iouloewus:10udas:
FIWoMsaasIMNUAaNIKINMAUYamansio:

TasUgoLaUMALIKED 19 15
FImoMsdosmuonaunsn 126 -
Sou 145 15
UsuUsouaraunswelasmsus:iDudoowhausms
FWoMsdosJoLBUOTAINSAWENSISOU: @3 93
FImoMsdosmuoniBuabnuiuusdngos - 122
Sou Q3 215
sSougoAUSUUSD 238 230
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2.2.

IJodun 10 unsAU 2554 a:3un 12 Unsiau 2554 usin«ia:usingosacdbnanaldsaliims
Usious imuonaunsauiaaumavikaoninaodonnuinsomsuSuUUSHINSDIEONADIDEAUSNASD
logwUs:10usimMdas: WolkWNeUSKISUoLUSENIa:USUNgogdbNaIoNsIuyanmno:iauoue
aunsweldbnanalinunnandoruosmuMmeauonialausuUsolyamauNsSwedbnanomusIMUSIOU
THU BoshemsusuUsLIWUIAUTUDUMSIBUAKSUT 2553 asuldand

(KUog: auun)

LUMSIDU

LUMSIDUSOU RWINDMS

MIWoMsansIMNUANIKINAUYamMansio:

1ASUUOLAUMADIKAD 7.2 65
FiWoMsdosrmuovaunsn 13.1 -
Sou 20.3 6.5
INcUAiuNSBaMOUMSISU

DUNMSIBUTDOMZUMUUNASTIUUNIBNMKUQIUWS:S1SUNINICOBWUNIE W.A. 2547 Tasiaao
syeMslubuMSIBUNUIOMKUAIUUSMANSUWCULNSSTTIDMSAMAanaUn 30 unsiAu 2552 ooncnu
AWIUWS:SBUNINIGMSUNIG W.A. 2543

DUMSIBUAUUNMNINEITUDUMSIBUAUUAUSEN=IBIT0UNMDMSMUNNKLIE . DUMSIBUQUUNMEDNNOY
IUaonoumsiBualuMuined

vumsiBudidsarndulaaiBincurisimnuiduiBuiciIditaweduoenoduluUBUNEMSUNG
INCUiuMSSarMbUMSIBUSOU

) DUMSIBUSOUTIADOMTUIN8SOUDUMSIDUUODUSEN Taams dlaAnsn AoSIUoISBU DA
(UML) Ia:USENsosdociolUd

Ons1soesa:

govmsiioRueNun SogaUopaUNSWEN  SosiauonsElaNsoUoE
Usnqlusieso dadbdu  souogluaunSweisou Tushelldsouansuy
Bousun ANUNUSSTTD wWrioru Tusina (U 3un 31 suony Auaadcun 31 suoAu
2553 2552 2553 2552 2553 2552
Soga: soga: soga: soga: soga: Sjaidas
usSyn amsnou dNa ssfodudoans
InsAuLAU 70.00 70.00 Tne 27.52 31.27 11.69 548
uSuN Leda o1na aiaundMSaUSN
logiansus5imo 95.16 95.16 Tnes 8.7 10.47 8.68 719
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2.3

Y)  USUNIUbUMISIDUUODUSENEOASIUIUMSTaDUMSIDUSOUEDICIOUNIALN (SUNUSENS
SUNDIUMSADUAUUSENEOE) DUOUNUSUNELAAMSAdUAUUSUNEDaUU

A)  buMmsIBugovusyNgoalddamdulasdsous:analunBialBulauanMsUryBRaANY
IBUIDENUNUUODUSIN

D) HO0ALADSIHILUSUNSIAUSENOs StTeMsSHoNUNTans:dAndldnndaoonmNbU
MSIBUSOUTIAD

D) douvenwiorudoutosfo suoumiskSounanuiaaunsSweiansuovusuneosdouniuiaidu
YoLUSENY lladiaavidusiemsienchornniusurilsinanusoula:doudon  wioRulubuoa
Sou

usun«lavamouMmsidulow I ioMsIwouslasUcioansisru: lagiaavibuavnuiuussngoamuds
sS1NU

Misivasundaoulaunaunyi

TustrooUToRUU usUnHldiuasunlavulsunemsundBinaonumsuuinyanuoniaula: 3oUanasio
AdIaWolRUSMSAALAUM IlanauluaouoLaUNDIU DINSESIMNUITUSSSIMNETKUWOlRaoU
amwmsiBoUTDRUUIAUSTEBUIBLIASUDIDUOLNIAG TasisiMNATKUWDISUNIQEWUSIOUSIMDAS:
MsIUasUIavAuUIwanmiBaouoLWioRUUoDUSUNWUIUITUS LoUUSLNU 105 &uun

LasuMsUndBikuRUs:MAlS

TushaoUJoDUU - aM3BBWUNIBIdooNNOSThUMSUNIBaUUUSUUS DIALNASTIUMSUNBIKUONU
Swaidaadvaod

N LIOSTIUMSUNIBRTWAULAUIBEHSUSOUS:E0aUNIBRISUIUKSOraDIUR 1 uNsAu 2554
(IBUICTILUNMSUNIBROOWAUDAUIHUN)

IUNMSUNJG (U§uuao 2552)

LIasghuMsUnyzauun 1 (Usuusb 2552) misliauooumsiou
NOSTIUMSURIBaUUN 2 (USUUSD 2552)  aumAvirdo
LNOSTIUMSUNYBaUUN 7 (USUUSD 2552)  bunsiiaisuan

( )

LNOSTIUMSURIGBaUUN 8 (USUUSD 2552 Ulauemsunds MsIvasunuavusinnums

MLUNJG Ia:JowawanQ
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A-10 (USLUsD 2552)
1 (Usudsp 2552
16 (USuusp 2552
17 (Usuusp 2552
18 (Usuusp 2552

LUNOSYIUMSUNYBaUU
UNOSIUMSUNYBaUU )
LAsSIUMsUnJBauu )
LUOSIUMSUNYBaUU )
LOSUMsUnJzauU )
mesgwumsGryBaUuﬁ 19

LNOSTIUMSURYBaUUN 23 (USuUsD 2552)

LNOSTIUMSUNJBAUUN 24 (USUUsD 2552)
LNOSTIUMSUNJGaUUN 26

LNOSTIUMSUNYBaUUN 27 (USUUSD 2552)
LNOSTIUMSUNYBaUUN 28 (USuUsD 2552)
LNOSsUMSUnJGaudUn 29
LNOSTIUMSUNYGaUUN 31 (USuUsD 2552
A 33 (USuuso 2552

)
LUOSYIUNMSUNYBaUU ( )
LNOSTIUMSUNYBaUUN 34 (USuUsD 2552)
LNOSTIUMSURYBaUUN 36 (USuUsD 2552)

( )

LNOSTIUMSUNJBaUUN 37 (USUUSD 2552

LNOSTIUMSUNYBaUUN 38 (USuUsD 2552)
LNOSTIUMSURYBaUUN 40 (USuUso 2552)
LOSTIUNSSIEUMDMSIBUAUUA 2
LASTIUMSSIBIUMDMSIBUAUUA 3
(Usuusp 2552)
LNASTIUMSSIBUMDMSIBUAUUN 5
(Usuusp 2552)
LASTIUMSSIBUMDMSIBUAUUA 6
MSCAOUILNASTIUMSSIZOUNMDMSIDUAUU
n15

IKOMSIMEKADSOUSEIDAS U

arynunoasio

AGU ©1MS la:ounsn

arynvis

sweld

wauslastgoownou

AuNUMSNEU

msitaweadoyainaoriuunnansonomsn
INEI0TOLAU

MsUnBlamssiemulnsbmswausiasuido
ooNOINU

DUMSIDUSOUIADUMSIDUIWNTTDMS

BuaLNUILUSUNSOU

MSSIEUNMLMSIBUILAMWIASEDND
ABUWOSUISD

aouldidslumssoum

Miscioru

LUMSIDUS:H3IOMA

MSAOEAMUOLAUNSWE

Usinoumshtdiau sdaunonoinadu ia:
AunsweinoInadu

aunsweludoau

odMSUNSWeIWOMSaLNU

msthelaelBBuituInnu

MSSOUBSND

aunswelukyuidauntioldwouaiams
AiguUNENIAN
Msasovla:usIouUAMInavNSWeNNSIS

AnYnIMSAoasSILOADISUNSWE]
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U)LNOSTUMSUNIBNOWaUDAUIBEHSUSOUS:EH0aUINBRISUIURSORabIUN 1 UNSIAL-2556

LNOSTIUMSUNYGaUUN 12 maoula

LNOSTIUMSUNYBaUUN 20 (USUUSD 2552)  MSUnIBENHSUIBUOORUUIINSTUA 1a:mMS
DamagoyaneUAIUBEIKAODIN
spua

LNASTIUMSUNIGaUUA 21 (USUUSD 2552)  wansnuminMSIUaaUIUangonons,

lANIUASUBUASIChOUSINA

WAEUSNSUODUSENYIBOINASTIUNMSUNIBILAUDTTwans:nuogoiduans:adndcio  bu
MSIBUAHSUTNISUIBLNASTIUMSUNIBADNAND 8NIdULNOSTIUNMSUNBAColUTNWAsUSHISMA
JwidwansnucioouMmsiBUUTRLNLIOSTIUMSUNJBaDNENOLNTOURUE

LnasgumsUryBauun 12 18oo maould

UNasSpIUNISUNYBauudnkualRioNiss:uwalancivBons1oninaoInAUIaNcbyoLyan
Aunswella:rtaus:HaINCUAMLBUNUBIAMEOINS IWosSUSwans:numoMaiduaunsweihsondau
MERUIdsoMSAAUNBMUKANINCUANMIKUAQ

JonUURNEUSISUOLUSUN=ogS:hnanomsUsiDuwans:nunowdciovumsisulutnisuliasu
MSUNBaUUTLNGoUNUE

LhasgumsUryBauun 19 18eo wauslastivoowdnou
LhasguNMsurvBadudrrkuaiknomssuswauslasuniiiuwinouibuaizseidonomslasu
USMSTLOIUDINWUINDUIAD Tagiw:oennauiomso:dobusidula:uuninkstaunaoiuwaulslasu
yobwUINOUITOLININGENUONE TagiBMmsAusrUMUKANACUOMANSUS:AUE BolugooUuUUSEN

la:USUheioaSUSwWaUsIasURIRAUWUINDIUADNANDIDOINASIEMS MSUINASTIUNMSUNIBAUUTLN
douquaiul 2554 d0wariii oNUaAUENUAUDIWUZUUSIUICU 3 éhuun
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5.1

LassuMsUnYBauun 40 1800 odomsunsweiWonmsaonu

LNaspuUMsUnyBauudnmkualiiiomscovdausinnidulaaouanasonoloweliusmsaauaum
lanaula:onmsnidiaiBanguuIiuodormSUNSWeIWoMsabnu liarmsusiduyamedsssunnt
MINUSUN«IdonUUnnodbmsunswelwomsavnulaaiZasyamadsssy wachomnMsus:IouD:
JuninidurlsrSounanuliudurilsunanu

mMsiUasuivavulgunemsuruBabnanolud 2554 d0warikuinanuaauenudulanavusing 82
auun

ulsunemsUryBRaAry
mssusseld
UIEIBUA

swldoinmsugaumsusidousun=ldlounouidenia:vacouinuiiduas:aArygovnouidu
DuoLAUMIKNUWBOIAD SeldonnmsuaiaavyammusimiulumnuaunloslusoumBGyariwy
arsuaumnidabuoUraLINFNEoUAQIAD

sweldaonwais 5o

USUN=ISUSS18IdmNarynNisBoliadrynnisimMomsisulaasusmisninamingoucins:1annsim
LedUaauaunuJoLaumMIdusglanbououUlutNTMSMANCNIBBOIATASUSIBUDOQISN  11a:
JuaousigldaonwalsiBoBuinavInwachvs:rawsImMugiduaaiusimMuawourssiuaaoq

SEHOMMSWOUNSNUIBIBUSIET  (Annuity)  Tago:suslusunibrikuasis:FvoalisoRuiduld

K3olU USUN=HelasSUSS18IaoINanUnNIS Bola:AYnNISINMONMSIBUIIOANHKUMDENS:AMBOAINUNIN

KRvela
swldrmusms
swldrmusmssusidoldirusmsiadlaawmsaunivdunouaISHUo0U

dolcidouluneu 2553 usundoasussidldonmsikusmsidusnlagansus:simoluyamansi
USUNEogvIdsSumMudonnavmMsiuvsisldoinMsiausnlasansus:s IMounusBngosmMIsuwaNoU
Js:ohsn
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5.2

53

54

5.5

5.6

SO

swldonMsIKIIAUNSWeIMUANYNNIBIAITUNUD:SUSS8IdlaeasIdunsvaaoaoedardnnisiia:
fodusgldoinMsAItUDUNUUNAS ST

IPuaalia:ssNIsINeuINIDUan

IPuaQIaSIEMSINEUIMIBUAAIULUNSIABUAARUNEND BUAQIAIBUNINSLNIAS IaIBUALNUSE:AUN
JamwnaonabBoivrirucshefumeius:aioaiuinu 3 idoudumnduniduiadutdosnalumsion
()

anhdmsA

ankrdmsmiiaabyaAMUTIUoUYAMANSADIASU USUN=ia:usSUneosuuURNAINOKTaDEED:aMN
ansuwauianulasus:uiruioInadumINMISIAUBUDINGNKTIUIA Bolasnaluwoisau»IN
Us:aumsnimsiAuibuia:mMsaInS ekt

anklanudryryIsIMOMSIBU

ankmuanInNIBola:drynNIIMBMSIBUIaaDMUYAMAaNsiDIdsu Bous:noudos yamau
anunniBonomMbansoINsoanvikdovoLsIldaonwalBonsolutioduseld AMiwontavdeo:
anydunnenusuouktNAadwiSanifuBUilidoONankd

auAmAoIndo

aumaidosulaaoyarmusinmnu (38IAeu-oonriou)  kioamansnoddsulaoicisimian:en
N1 AuMsHoLWAGIaaDIusSIAAUNUDIDAS KSoyamansiMaswIdsuIaIcsIATaD:cNNSY
SIPNNUADNANDHLNEED AUNUIUMSWAONDHUQSOUNDANIAREISOUCDE

JONAU Ia:5800U9 Iaaplusimaunuidiads kdoaransimaswiddsuidoicisimiao:enng iia:
DfioiduaountvuobauNUMSWANIDOTMSITNIS

mMimoMsaayamaumooduahnsuaumMiImanale IndoulkoinSodounnumw
Iduavnu

IBuavnUiuUSBheoeNiiaaves flusuMSBUIWITTIDMSIAQDLAMMUISSINMNU

USUN=l358minasioosuniumsusnudunuUoniBuaLnU
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57

Adu ©1Ms aunsnl la:ridousim

AoulaavyaAIMUSINNU,/SIMNETKU o1Asia:ounstdiaodyanmenusianu,/S1mMnaKuRna
idousimaay Iarnwomsdosruobaunswe (o)

USUN=UURNYamISUISNJonoIMSIusSINMNU tu SURIGEUNSWEILN KADIINUUUSUNSDaIRoMS
Usia0us imenmsiizaksuliusmsnabaumlaswusiousimdas:ia:uuninaunsweidonanolusim
AcTKU rodusUN=RaIKoMsUsIDUSIMAaUNsSwedbnanaldunshAs10Wo DS IMaUUNJG tu SUN
TubualanchvmNanadisssuoeNbTaNS:ENANY

USENHUURNaoUchuBLINODINMISASIAMAUNSWeldbciolud

- USUN=UURNS IAMNUUNIBUODAUNSWENIWLTUDINMSEASIAMIKUIUUNIG “douinunuonnms
Asmnduia:oims” Tuaouvobwiorulubuqa oevlsficnu mNAUNSWaULINETNMSES I
anavla:usuNlasussiMNacaviOuriBTelubumisunanuIAD doUNWUINMSASINMIKU

donsusidusielalunusuounineacad Bosusidurisoaludumisuianudnoundd

v

- USUNSUSSITNeUUNYBuonaunsweinacavoinMsasmikuiduAiBonaluburilsuianu
og0IsAMU MNAUNSWEIUINETMSESIMIWUZUIAEDTEO0ADADUOLUNEG “douiiunu
NMsAisiMnaula:oMs” oefugoudopwioRU dounacavonMstisimikuD:QNLIURN
0ONDIN “doUNuNUDINMISESIMNAUIA:OIMS”  TUINUSIUOUBDINEASIAMIWUTUUOD
aunswelstaideonu laaouninuo:sUSIOumizoelusumisuianu

AidousiMuoDoMSIa:oUNSNUAUOUDINSIMNURSOSIANAGIKUsoDaUNSWElQe IS IAUASENU
oxgmsisonulasUsnrudbd

usuN< usungiog
doudsuusonau 20 U -
oMsiaAUUSUUSLDOIMS 20 U -
INSopdNsia:nuNsau 5 0 -
ENUWNHUE 5 U Sia: 10 U
InSooaNIcid dadbia:ounsniaunou 3ia:5 U 3,51a:10 U
ansmsis MUDYANINNIN 5 U
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5.8

59

Midous iMsauoglumsAuonIvaMSAITUIU
TuomsAomidousimansunaula:nunsnisHaaacn

USUN«ia:usuneosciasisMmsnau ©1ms la:aunstd oononUnUBIdotHLheaunsSwerSomMadn
odulasuusiasuiBoinsupvluonINMISIBHSOMSTIHKLNeEAUNSWE stgmswamiskdouianu
DINMSTHLNEAUNSWE  (Wachbs:HIwaDOOUINUANSAIASUDINMSTIKLheEUNSWaNUYamaU
JryBUoLAUNSWEII) D:SUSTubUMIsSionUIdoUSEN=ia:USUNgoscios1gMSaunsSweliuoonoin

[
c
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aunswelluiddoau

ou SuURldUY UsUn<ia:usungdoav:dayamaunswaluddoaudossimnu Iamanad  MsSus
SIMSASLISN AunSweluDaaUIaaYaMMUSIMNUANAAaTIKUNgaaUIa:  mMWoMsdosm
aau (M) vovaunswelu

UsUnia:usUngosaiodsneaunswelluddnauntonemsiKusiasusnraosbis:uucanaoiems
TRUsTasUBLIASUDDUOLAUNSWEUU Ia:D:Us10uMsdosfiuonaunsSweidbnanoidoddounsa)
Aunswelduinamsdosm USBNia:uSUNeosD:nuUNIUS:E0aIMSa0TKUNgIa:SSMSaaoKLNe
vovaunswelludcnaudbnanonnautiduoeblos AcadrhasusidumiBonaiuoumisunanu

usun+ Usungoe

ADUWIIOSBOWNIIDS 3 U -
FansIausnlagansus:sno - NUOENIKAODEIOD
Tuounna (Usnnd 9 T)

AAOUTSU

USUNSUURNAAcUTaUIUSIMNU BoINMAUAUNUMSSOUSSNDaoUNaunayamecisssuansuon
aunsweiansnldu KNYaAadsssuansuouaunsSwanIauaNINAUNUMSSOUSSTD USUNSo:
Susaounudiusumlsuanurun

USUNHIdabANNUTEUCNUSIMNURNAINOMSAoEAAAU Ia:D:naaouMsaosmuovAnNUTEU
nnUkSoidoloficnunddoubBuovmMsdosminadu
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5.10

5.11

512

Wodnnus:anAlumsnaaoumsdosm UsSBheudourmnouBsuNinadumnMSsounoMsIRAU
KuosaUNSWaNNoIKINaBuUaa (hSonguuodruoaauNSWaRNolKINaBuaa)NMasIasuUUSTasU
IWUIUDINMISSOUMDMS Ia:USUN<D:rMsUs:DUYamnAadDldSURLUoLHUOEUoDEUNSWEN
AolRInaBuaaIcia:sIeMs (KSonguuobrloguovaunswennolRinaduan) mNyamnmaso:
TasURugoLHUEOLAUNSWENNOKINAIBUACNINGIYAMMUUTYE USBN<D:SUSUIaNUIINMISCOE
Flusuristanu IausEheluansnNauUNIBuanuINMsdosmidiuounna

oaunsnilasobdnaina:aunsweiniuiaisciauou
aunsndinsodeaaunsweniulaisiumscidumulaaomusimMnuANANwoMsdosm (i)
s1eMsssoNUUAnanSonNoMsAINeodovnU

UnnaKSoNMSNINE0JoLALNUUSUNY KUNETD UnnanSonDMSNToNLDAoUAUUSENG KSonNn
usUN«nounuUluoIdUlaaMbasthSombsoy KSooemeldmsnounuIdeoUU  USUN«

uonoINdUANaKSOADMSNINEDJOLAUTHNESOUTbUSUNSoUIa:unnantansoonidavlae
MBASLHSOMLOOUBLMIKDIENSWAOENDITUANS:ANANYNUUSUNY WUSISENATY NSSUMSHSO
WUNDIUYOLUSUNS NTSLNRIUMSOIVUIAAOUAUMSCNITUDILUODUSIN

AnYnNITS:E:6ND

anynuisiounsnunaowidaDIiavacoulnudobnuIidudwovasulkndldloululiiuwishtodu
AnYOUIINISIDU ArYnNIBINMSIBUD:UUNNITUS 18T 1EWNENUAEIaMEAISSSUUODEAUNSWENIS
KSoyamUJpaUUagNsJIoLTILOUIBUNCOLTIEMUANIBIIAICUaMIaD:NNGY MS:WNWUMU
arynNIsIRNANIBOIENMLMISIBUR:UUNNIDUKTAUS::e10 douconiTadnav:uuniniuvumisiianu
(1A0ADNEUOLANINUIL AUNSWEINIAUNMUANYICNIINMSIBUD:ACAIAOUSIMOa00oEMSIBOU
YOLAUNSWEINIS
USUN=IURnaUNSweNellais INAUAUCUANIn I MsiBUIdUaUNSWela:kdaUURNaNodbAaU

DUDUIBUNTMUANANIIENTUDUSUSIDUATBEaludUMISINaNUMIUISIAUASDOADQOE)
AndovIN
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5.13

5.14

PuUascioUs:INA

syemsniduBuasichousinAlacAiduuuNiasaliBonsIanuasu U SURINASIBMS  Aunswel
laxdauniducIbuBLogluanaduaschousinAldidabAiduBuuNlaaiBensaniuasu cu Suniu
ouga  K3ormnidushraMshladMsMAnNaNaLSMSIaNIUASUADHUN AvalavAlagliZons
lANIUAsURANALEILHUNUU

MisiananuiinaNMsiUasulaviusnsianiuasuldsouoslumsAuoruwamsaigumu
MSAOEMUODEUNSWE

nNauNiuduQa USUN<ia:usungoao:rinmsus10umsdosmuovnau 01nsia:auNsinso
AunswenludcnaudUoLUSEN=ia:USUNgoarNddoUdBOaUNSWeIdbNanooDdosm usun<ia:
USUhgoasusunanuoinMsdogridolamnmMasvldsuALgovaunsSwebyarcnayammu
UryBuovaunswealdu nodyarinmasioldsufununafioyameasssurnaunuliumsuguon
aunsweih3oyaroinmsizaunsweiaoicisimiao:abnad Tumsus:iouyammnMsIBaUNSwe
USUNlia:usUneogUsnnumsnsiiaisuaaluotnnaniomsmadwddsuoinaunswelia:rnuonuaa
aalluyaruoauulagiBonsiAcaanoumEnarioutiomsusigunouidaniuamwaanadoouudon
IPUAAUSEOAIANNUIASLBLITUANUOUWIODAUNSWENMADWISCUNOE TuMsUsIouyam
grisssURNAUNUIUMSUNE USUN<IBIuudhaovmsusIDuarmnanaaduinu:aunuaunswe Bo
anoufbtuouduRfPMSaNUISNIdLIINMISTIKUNEAUNSWaKNAcaAUNUIuMSHLIE Taeims
Mrhhadu - woruwaonousousiaiduiiumsianiuasula:aniisnciosonsimiuldoenidu
dasTuanurUOOWNIUTNWINEDTOOAU

USUN«ia:USUNelogD:SUSS1IBMsunanunmMsdosmiubumisunonu

rINfuMsUs:10uUMsdoauovaunswe JdounBniaavlkRudiwasianuoINMSaogmMuoD
aunsweansusiuvoanouldkualurkSoanan  usUN=ia:usingos:UusnruyarnmMacDIasuRu
YoLAUNSWEIU lla:D:nausigmswacianuonMsdosrnsusiuvoariouicioidoimsiuasunan
UsiunnumsiiBrirkuayarnaad wIasSURUNMEKaOINMISSUSWAUIaNUDINMSCOEMASHANAQ
logyarMUUNIBUOLAUNSWENIWUIUDINMISNAUSIEMSWaIIanuINMsdosmcdonliigonan
yarauunuBnnoso1dumniiomsiuinasuswasianuoinMsdosmuovaunsweluvoanous)
USUN=ia:usBngdogo:uunnnausiemswadsianuoinMsdosmuonaunswelagsusiugooumls
YIANUAUA 1IBUICEUNSWETUIAQDA8SIMAGTIKL MSNAUS IEMSaoUninuNIIammMuunBNnos
o1dutioldumsaisimaunswelwu
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UonoINTwheuskssiduciobaouMumsdogruopnau oxmsia:nunsndluicia:soonaia:uunn
LanuUDINMIsdosmMMNAasIyamfmMasIasuAUChNIIyammuUnBuovaunsweitu Tumsd
wheusmstidudonlBaaswioninaodoniumsmamsnisieldiariBoneluounnaBoinaoitionnu
AunSweidu

ghsoomsuUs:Nuaum

Tumsus:iuntuahsooASUUSUAUA WhauSksoiducionlBaaswinlumsusinnumMssSIesanma
JwinaduoInMsSuUsSLAUAMAKSUMSUaiciasies Toardoibusaumsndluoda

AOWODSOD

USUN«ia:usungdosindaunonndInaduninmMsQNwonson BowieusmislalBaawdnlums
Us1duwadonaanonwosoviaola:BoludodudwaldsrmenaduwuiuminnuURNUS:UI0UNS
abnao nu SunfuduMSIBUY

7. Puaala:seMsInauINIduaq

(Huog: uN)
DUMSIDUSOU LUMSIBURWINOMS
2553 2552 2553 2552
iduaQ 157,665 183,770 137,665 138,770
PUWAINSUNAS 843,542 592,293 644,845 369,083
Sel 1,001,207 776,063 782,510 507,853

fU SUA 31 suoAu 2553 iBuwhnosunsweionsiaonidaskdnnsosa: 0.5 ciol (2552: Soga:
0.5 ciou)
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ankdmsAn

gO0ALIKGOUOLANKTMSA ru UN 31 SUoAU 2553 1Ia: 2552 IlsnenuongsUnALAIDLIUDIN

SuNtorMKuasIsIacLa: -
(Huog: wuun)
DUMSIBUSOU DUMSIBURWIOMS
2553 2552 2553 2552
ankdmsm - MoMsNINeodoU
ghlufiormruarssidu - - 136 110
oIS
1 - 3 100U - - 291 403
4 - 6 100U - - - 88
7 - 12 100U - - - 2,500
INNoN 12 16ou - - 10,713 8,213
Sou - - 11,140 11,314
HN: AMINORTADEED:AN - - (11,140)
ans - - : 11314

U dUn 31 suoAu 2553 lia: 2552 ankdmsm - HoMsSNINEoJoUIoDUSUN=DIUOU 8.2 &
un 10uaNkdMsMUSUN amsnou s1na BoyamnoldsuAugovankiddbnatoduogiuinsbMs
UsuusplasodelnsAiwrindouns:uu 470MHz TRidus:uu CDMA 2000 1X Taglnsbmsabnano
OEjsHoNbMSIDSDINUUSEN Mlon i (Uksu) Boidurdrunncnunnarolbiukueikago 17

(ruoer: wuun)
DUMSIBUSOU DUMSIBUIRWIIDMS
2553 2552 2553 2552
anrdmsm - foMmsAluinendoLriu
IBAALSUNADOHLN 11,399 2,750 11,399 2,750
ankdmsm
golutvrhrkuats: 2,044 1,097 2,044 1,093
moBsUoandy 3 I0ou 4,052 13,001 4,052 13,001
ALBISIINNGY 3 IcouU 7,599 379 7,599 379
BAFU 1,474 1,040 1,474 1,040
SouU 26,568 18,267 26,568 18,263
BN: AMWoRUaLaEDaN (1,591) (1,189 (1,591) (1,189)
ans 24977 17,078 24977 17,074
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anklmudrrIsIMOMSIdU

ankdisIMLMSIBU tu SUA 31 suoiAu 2553 1la: 2552 Iaavlacod

(KuUoe: wWuun)
LUNMISIBUSOY /

DUMSIDUWINIDMS
2553 2552

ankUeNUANYNIIMDMISIBU

- AsumkuasisTu 1T 13,822 14,381
- ASUNMKuass: 2 - 5 U 20,121 27,856
souaNKdeUANYANIIMBMSIBU 33,943 42,237
AN: swldaonwalssonavlutiofusela (4,419) (6,391)
ANKUMUANIOIIMOMSIDU - ans 29,524 35,846
AN: AWorTavdav:ard (1,865) (992)
ans 27,659 34,854

U 3Un 31 suoAu 2553 lla: 2552 ankUmuanInIsImvMsidu. (ansonaonwalBoneolu
doiduseld) DiunecnuoestnALALULMINIUNTDAMKUAISTIAALT

(Kuog: wuun)

arnankdenudninn
IKINMLMSIBU - aNs

2553 2552

golutiormruais: 26,481 34,658
MoBS:

1 - 3 1dou 400 /1

4 - 6 100U 600 302

7 - 12 10ou 890 614

UINNoY 12 10ou 1,153 201
Sou 29,524 35,846
FN: AMWordavdenary (1,865) (992)
ans 27,659 34,854
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10.

s1eMsssivAUNPMSAINeodovAU

TushawU UsUN<lia:uSUNeodis1gMSsSioNanAnINUUANAKSOIoMSNINEOJoD U S1IEMSSSID

abnanoiduluenuiBoulumbmsAiaiNOUricNUNONAAUSHONDUSUNHIaUANARSONDMSNINETon

AUanUu Boiduluenudnassilasanunsnasulacod

(mUog: wuun)
DUMSIBUSOU PUMSIBURWIDMS
arsutdauaan arsutdauaan
aun 31 suoAu aun 31 suoAu Ulsunamsmnuasim
2553 2552 2553 2552
S1EMSSSADNUUSUNEOE
EaUMIAUSMS 63,336 s1mMnuUoNMIsaEoUIWL
oonidasu 1,053 379  Sowa: 6.125 ciol
AIBISU 4,560 SIMNUANIC
swldmusSMsAUSNLA 6,240 SIMNUANICU
SWMSSSADUUSUNANEJODU
AIBIDNY 68 68 SIMNUANIC
SIMSSADNUNSSUNMS
conidedne 382 309 Soga: /.75 tvsowa: 12.00 cio

U

gOAALAIDS:KILUSEINYIA:NDNISAINGDJOLAU ru Juf 31 sudoiAu 2553 1a: 2552

Usweaideacod

(muoe: wuun)

DUMSIDUSOU DUMSIDUIRWTDMS

2553 2552 2553 2552
ankdmsm - Avmshiineodoonu
usuneiog
usSuN amsnou 91Na - - 8,213 8,213
usSuN ada ona - 2927 3,101
SoU - - 11,140 11,314
HN: AMINORTADEED:AN - - (11,140) -
ans : : : 11,314
pUlkABus:a:duIadUNasevInNPMsAINEoJoAU
usuneiog
UsSun amsnou 91Na - - 11,298 1,312
usSuN eda ona - - 21,797 14,910
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(Kuoe: wuun)

DUMSIBUSOU DUMSIDURWIIDMS

2553 2552 2553 2552
uSBhAIREodOOAU
FIDRUASUDINO BEdYaL SUIOSINSA 565 300 565 300
Sou 565 300 33,660 16,522
HN: AMINORTADEED:AN (22,295)
ans 565 300 11,365 16,522
PndmsA - Aivmshineodovnu
uSBhAIREoJOOAU
FIDRUASUDING BEdYaL SUIOSINSA 2.770 6,671 2,770 6,672
SoU 2,770 6,671 2,770 6,672
IPUNEIUS:E:dUIAIDUNASODPINAPMSAINEOIOOAU
usuneiog
UsSyN amsnou 91Na 166
uSEhAIREodOOAU
FIDRUASUDING BEOYaL SUINOSINSA 415 22 5 22
NSSUMSYOLUSUNY 9,423 7,850
Sou 9,838 22 7,855 188
PUABius:a:enoMINAPMSAINEoJodAU
uSUnAINeodovAU
RIDKRUADUDINA 1580Uag) dUInosSINSA 264 2,811 264 2,811
Sou 264 2,811 264 2,811

TushaWUIDOUU IBUIKASUIAfoMsAINaodonriuds1sMsindoulodbciolud

(Muoe: WuULIN)
LUMSIBURWINOMS
31 suoru 31 suowru
2552 WUZU aqav 2553

pUlkNBus:a:duInfoMshinaodooriu
usuneiog
USUN amsnou 91Na 1,059 162 (/51) 470
USuN Lada 9Na 14,500 5912 20412
SoU 15,559 6,074 (751) 20,882
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1.

PURNEUSE:AUINUSUNgdosdMrkUasSAUIdonouMulaionsonidesoga: 6.125 ol
aumnAoindo

Aumnoikdo ru UN 31 suoAu 2553 TasouaumAbindouonusuntia:ustneoayarans 94
Auun lla: 9 Auun cuadu (2552: 9uou 100 &uuin ia: 10 &uuin cnuadu) B
INeIdooUinsbMsUsSUUsSDInSLeinsAwriindouns:uu 470 MHz TRidJus:uu CDMA2000 1X
logIASOMSADNANDOESHIIMSIDSDINUUSUN Alon $1na (UKsu) BoIdudanyrun cnufnanaldlu
HuaIkado 1/

IJodun 8 DU 2553 USBN«ia:usuneoaIrontd 1a9alkoMsUsI0USINMUODAUAALIKAD
JodulaswUs0usiMdas: cnunnanaldlurueirado 1.3 laldusuusolyarmaumanindodbnano
musMUsI0U Tagusynsiia:usyngosuuninaivomsaasinmnuadikimuyamansnoldasu
Duou 19 &uun 1a: 15 auun 10usisaeludurilsinanusoulaiawiiomsaknsul 2552
uaAU clounidodun 10 unsiAU 2554 1a:dui 12 UNs1AU 2554 USUNHia:uSUngostipnano
IAvaIKR0MSUSITUS IMUOLAUMAbNaND  SnASblaawUs10us IMda:munnaaldlununarkado 1.3
IaddusuUsLAUMALIKAOMUSIMUSIDUKUI0aUSUNia:.uSUndosuUnnAIimoMsaasmnuadiyi
IMAUYamMAanNsDIasSUTIUOU 7.2 auunnia: 6.5 auuin 10umizshalubumisinonusouliaaw:
AoMSasSUU 2553 cnuahdu

ru Un 31 SUoIAU 2553 AumAviKdodonanouopusSincyam 93 auuin (2552: 99 auun)
TAUNIBAUSLIAMSIKOKTIWOITUUSTUODIBUAUIBOUODUSENS

(Huog: wuun)
DUMSIDUSOU
AMIWOMSANADUOD
Salaniall] JaFaumAvIkao aumALIK&O-ans
2553 2552 2553 2552 2553 2552
aurmanisosu 218,040 241,866 (39,356) (25671) 178,684 216,195
AUAMSHOOWAQ - 383 - - - 383
Sanauladandue) 11,876 13,290 (1,071) (1,072) 10,805 12,218
AuMsH3IoMD 5,552 1,740 (1,494) (920) 4,058 820
SoU 235,468 257279 (41,921) (27,663) 193,547 229,616
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(muUoe: wuun)

PUMSIDUIWINDMS
AINOMSANAUOD
symnu JarmaumAvindo aumAvirKao-ans
2553 2552 2553 2552 2553 2552

aumaiSosu 204,298 228,124 (34,659 (21,702) 169,639 206,422
AUMSHSIOWEQ - 383 - - - 383
J0NauUIaIAa0dUR) 11,689 13,103 (1,071) (1,072) 10,618 12,031
AuMsH3OMD 5,552 1,740 (1,494) (920) 4,058 820
Sou 221,539 243,350 (37.,224) (23,694) 184,315 219,656

Funsweintioldiwoune

Tushowd 2553 usuhsldoausinnaunswelursuuBaunidrdoanavmsunaiaidndouliumssus
shruMmsidumsueniadoauysadmelu T U duondundausinnaunswel iIduaunsweintioldiwo
e aod

n.  IASovINsyarans 3.74 auun BousunsldrarunnBonnaindonsnsniulaiscitunu
AbnanonuusunlinsodovAulkortoIdodun 28 nsnAu 2553 TuyaAusiuicu 3.75
Auun Toawousns 0usSIILoasoU 5 VoA LoaaAMETIUOU 3.56 AU USBN=IAsU
Kyismaluidouwnadmeu 2553 oenlsfionu uSBN«abIUIdSUBSIBUNSUOUNUANION
loadkdabAL U UN 31 suoAu 2553 Tuou 3.5 &uun

U, Ndula:omsyamans 24.44 auuin BousdnsldrdnunuoBovuignaula:onnsiu
usuNAluneodobrudbaudosun 30 nsnoau 2553 Tuyamisou 42.90 &uun lae
wous10usienoasou 11 voa voogarneduou 40.50 &uuin usdnsodasusismeiu
IdounsnMAU 2554 Tasustn=:cnidumsoanideaulounssuansnaulkinwo:BolusunIasu
51s1duvocaames

usun=lauuRniBuAboanidsuIdopAUMUANYNNALNAITUIBUSUAODHUN Ilaiaavoelukdau
KuUBsUdUlubUQa
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13.

14.

15.

Aunsweinuuidaudu

SHTeMISIVASUIADUOLUNIBAIWOMSAOdMUODAUNSWERUUITEUSUAKSUTAUaadUN 31

SuoAU 2553 asulacod
(rUo8; WuuN)

ouUMSIBUSOY /

DUMSIBURWTOMS
800ALIKAD (U JUN 1 UNS1AL 2553 2,450
FIWoMSAosMUODEUNSWERUUIBEUSUWLTU 272
go0AIKAD U Jun 31 SuoAU 2553 2,722

IBUWANSUNASADNS:ANUS:AU

U dun 31 suoiAu 2553 1a: 2552 usunia:usungoslaunibunansunmsiuoniduus:iuoviou
AubonusLnmsiaooidudsnundAURa muaidu

IPuavnuliuusBngios
(Muoe: wuun)
nuiSan DUMSIBUWINDMS
Bousun SpAlale) dadouuaonu 38s1nu
auun 2553 2552 2553 2552
Sjaldlan soga:

Buavnuluusungos
UD. amsnou 206 9041 90.41 144,200 144,200
Uo. Lhaua 32 95.16 95.16 9,173 9,173
SouU 153,373 153,373
KN: MIWomsdosmuoniBuabnu (135,905) (126,732)
ans 17,468 26,641

ou SUn 31 sUoAU 2553 1a: 2552 UsUn«ims:wnwuIneonuiduabnunabluiSansiuusun
Uada vna 1Idusuouibudsiung 55 auun

(U U 31 sUoAU 2553 lia: 2552 USUNDNMSNWLIUMSIWUNUILUSBh amsaou 9 anu
UANUSSUIaNUNUWHORUUODUSENS 100U 26 rUenau 2548 10usuoubuUsiing 66 auuin
BousungdoadnanogbluSaNES:
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ou SuUA 31 suonAu 2552 1IBuavnuiuustn amsnou D10 Boustngoaabnaious:nouioms
ranlumsdidulnsbMsUsuUspinsoiainsFwrindouns:uu 470MHz Thidus:uu CDMA 2000
1X Toelnsoela:gunsndsonaaabnidudaunswelumsanidulinsomscabnanodoiuou 352 &
N laiyamnodldsufiugonaunsweadonanobnouluiduoumunnaloldlukuieikado 16 B
aunsweidbnanodiyariduans:aAruINfubUNSIBUYOLUSUNEoadbnand I0uwalkyaruonidu
avnuluusungosdbnaoduoginuyamnoldsuAuvovaunsweliunmsaidulnsbMsusSuUsy
Tnsbde

clouidodun 8 JunAu 2553 usungosdbnanolddaliimsusiDusimMuonaunsniadnsSuUUSUUSD
TnsoceinsAwriindounikidus:uu CDMA 2000 1X iladaumavikdosoiduounsadiiBiulnsbms
abnandlaswusiousIMdas: cnunnanoliuknainado 1.3 lausingosldusuusoyamaunswel
MUSIMUSITU MEnabMSUSUUSLaAaUNSWaIabNaNoaoudon  WhoRUJoLUSUNgoaabNad
acavoenoiduans:aAnyoin 149 &uun 10U 19 &uun  UsUN«SbuuRnANWomMsaoamuoD
IBUALNUCDNANOWUIAILBNTUOU 122 dhuun 1I0umizonelusumisunanuaksut 2552
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16. hau omsiaaunsni

VUNISIDUSIU
(huog: LIN)
AunsweBblaavyarmMUSIMACTHKU AunsweBblaavyarmusIMnu
INSOLONICHD
AouAHSU O1MSESU Aduia: omsla: fadd
TKusms TKusms Aauluaou d@ouUsUUsd  doudsuusd  ansmsis) InSovdnsiia: la-aunsnd aunsnd
AGLAU AGLAU govauNOU Adu 01ms 01ms ounsnd ENUWIKUE aunou SHIWEAACD SoU
s1INU
31 suoAu 2552 6,803,864 36,299,153 17,097,715 205,882 33,362,675 2,200,000 10,285,054 88,590,548 26,065,010 493,302 221,403,203
Bowy 121,702 11,822,496 1,026,492 8,048,921 21919611
e / Aadruhe (2473.766)  (22,698,806) (2,647.687)  (17.444,819) (275,389) (3,600,186)  (49,140,653)
Tougmnaunse
AUlalcIGuoU 9,692,675 35,852,676 6,103,822 22,698,806 19,726 66,500 74,434,205
Touluaunswei
Alllaicnauou (24,289,744) (24,289,744)
Touluaunswellibcoau (350,000) (350,000)
UsudsooinmsEisim 38,659,261 35,444,171 9,222,285 83,325,717
Touih/Touoon 1,856,697 1,793,452 1,725,449 87,150 (5,462,748)
31 suoAu 2553 55,155,800 107,596,000 26,320,000 3,835,938 10,929,628 2,200,000 9,572,247 84,693,674 26,903,263 95,789 327,302,339
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LUMSIBUSOU (cio)

(nuog: wIN)
AunsweBblaavyamMUSIMACTHKU AunsweBbiaapyarmmusIMnu
INSOLONICD
AouAHSU O1MSESU fAduia: omsla: aado
TKusms TKusms Aauluaou d@ouUslUsd  doudsuusd  anBmsi InSevdnslia: la-aunsnd aunsnd
AALAUM AALAUM Jovaunvu Aou o)Mms oMms ounsnd ENUWIKUE aunou SHIAACT SoU
Fidousimaau
31 suoAu 2552 21,112,157 205,879 24,127,360 2,151,112 7476529 12,770,452 24,760,287 92,603,776
Aidousimannsut 852,991 3,733,742 48,888 1,331,320 10,074,782 682,770 16,724,493
midousim - Dndhe/
A0DHUNE (729,5606) (590,329) (6,435,927) (153,192) (7,.209,014)
midousim - Tou
Tuaunswein
TUlalscnigumu - (22,445,745) (22,445,745)
UsudsooinmsEisim (21,965,148) (21,965,148)
31 suowAu 2553 205879 4685791 2200000 8217520 16409307 25289865 57,008,362
yamansmuurui
31 suoAu 2552 6,803,864 15,186,996 17,097,715 3 9,235,315 48,888 2,808,525 75,820,096 1,304,723 493,302 128,799,427
31 suoAu 2553 55,155,800 107,596,000 26,320,000 3,630,059 6,243,837 1,354,727 68,284,367 1,613,398 05,789 270,293977
Fidousimansut
2552 (4 &uun souegludunuaneiausms doufindosouosumizonelumsueiausns) 14,559,960
2553 (8 &uun souoeludunuialausms douninaosouoeuAisoelumsanea:uss) 16,724,493

74



B R Re 0 REp 0r (ot o
P O .T AunsweiBolacuyareUSIMAGTHU %Es?wﬂt‘é\)naowammuswmnu T
INSoLANICH
AouAHSU 01MSESU Aaula: o)msia: fadd
TKusms TKusms Aauluaou doulsulso  doudsudsb  Ansmsist  InSevdnsiia: la-aunsnd aunsnu
AaLAUM AaLAUM govanUuNOU Adu 01ms 01ms ounsnd ENUWIKLE aunou SHIWAQCD SouU
s1MNuU
31 suoAu 2552 6,803,864 36,299,153 17,097,715 205,882 33,362,675 2,200,000 9,990,224 20,820,548 25,122,739 493,302 152,396,102
Bowu - - 121,702 11,822,496 1,025,529 8,048,921 21,918,648
ke / doskung (2473766)  (22,698,806) (2,647,687)  (17,444,819) (275,389) (3,600,186) (49,140,653)
TounonauNswel
Allalscguou 9,692,675 35,852,676 6,103,822 22,698,806 19,726 66,500 74,434,205
Touluaunswei
Alulalisciguou (24,289,744) - (24,289,744)
Touluaunswelludcoau - - - (350,000) (350,000)
Usuusoonnmistisim 38,659,261 35,444,171 9,222,285 - - - - - 83,325,717
Touin/Touoon 1,856,697 1,793,452 1,725,449 87,150 (5,462.748)
31 suoAu 2553 55,155,800 107,596,000 26,320,000 3,835,938 10,929,628 2,200,000 Q277417 16,923,674 25,960,029 95,789 258,294,275




ouMSsIBUKWENDMS (i)

(nuog: wIN)
AunsweBblaavyamMUSIMACTHKU AunsweBblaabyarmusIMNU
INSOLONICD
AouAHSU O1MSESU fAduia: omsla: aado
TKusms TKusms Aauluaou d@ouUslUsd  doudsuusd  anBmsi InSevdnslia: la-aunsnd aunsnd
AALAUM AALAUM Jovaunvu Aou o)Mms oMms ounsnd ENUWIKUE aunou SHIAACT SoU
Fidousimaau
31 suoAu 2552 21,112,157 205,879 24,127,360 2,151,112 7,181,725 7.522,145 24,105,208 86,405,586
midousimansuy 852,991 3,733,742 48,888 1,331,321 3,297,782 500,945 9,765,669
midousim - Dndhe/
A0DHUNE (729,5606) (590,329) (6,435,927) (153,193) (7,.209,015)
midousim - Tou
Tuaunswein
TUlalscnigumu - (22,445.745) (22,445,745)
UsudsooinmsEisim (21,965,148) (21,965,148)
31 suowAu 2553 205879 4685791 2200000 7922717 4384000 24452960 43,851,347
yamansmuurui
31 suoAu 2552 6,803,864 15,186,996 17,097,715 3 9,235,315 48,888 2,808,499 13,298,403 1,017,531 493,302 65,990,516
31 suoAu 2553 55,155,800 107,596,000 26,320,000 3,630,059 6,243,837 1,354,700 12,539,674 1,507,069 95,789 214,442,928
Fidousimansut
2552 (4 &uun souegludunuaneiausms doufindosouosumizonelumsueiausns) 11,169,267
2553 (8 &uun souoeludunuialausms douninaosouoeuAisoelumsanea:uss) Q765,669
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UsBN=lavalRomMsUsI0us IMaunswel U auth 2553 & rsuiauiaabugnasiondioweliusms
AALAUM llanauluaougovaNDIU TaawUsiousMdasiagBasiusaunausiMaana (Market
Approach) &rsSUNAU lalyamaununainuans (Depreciated Replacement Cost) &risuonms
USUNIaUURNAEoUNIWUIUUSUNNU 105 &uunniudnys “doununuoinmsaishmnauia:onms” Tu
aouyoowNoru

KINUSUN=Iidabyanidovndula:oImMsabnaiodoadssinnu anAansamuunys ru dun 31

SUOAU 2553 Daducnd

(KUoE: anuun)
DUMSIBUSOY,/DUMSIBUIRWTDMS

NOUAKSUIKUSMISAALAUM 17
OIMSARSUIKUSMISAELAUM 50
AduluaouoLE TN 16

ENUWIKLEYAFANSMUUNYG ru dun 31 suoAau 2553 suou 1.1 &uuin (2552: 5.7 auuin)
ITUENUMIKUNUANYNNNEIA:USUNIAIINAUAUBLANISAURDRUAOUT NG Badyagl SUInosiNsa

(“UsvNAiNeogoLAU”) IaddannUNUAMUSAUITUUS:AUODIBUNUSUN  AINEodonriudbNaolduoin
amuuMSIDUWOLNNBSITUBUONOUIKIRUS BNsenuanynunes

nu Jun 31 suoiAu 2553 USUNEDoNASIA:OUNSUDILOUKTIDBOAOMIAOUSIMKUAIADICEDIS
DUOE) YammuundBriournAidousimaaugonaunswadbnanodoiuouibulsnry 38.1 &
uin

usundlauhnduwseuabuanasiviainsovsnsaoulkndUmUs:AUEaUIBONIASUDINSUNIMSWICTLES
NDSEAUIASEEND
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17.

ounsrulnsoie

nu 3Un 31 suonAu 2553 aunsndlasudeBodiyarmuindBriousnAivomsdosmsitou 351
Auun (2552: 352 auun) 1I0usunsniarsudsudsolnsodeinsFAwrindouns:uu - 470MHz
oniau NMT TRidus:uu CDMA2000  1X cnUANInUNRMMSSoUAMBLUS:NOUGOEUSUINEO8IRD
KUDSOUAUUSEN Koioel INAlUlag (UsinAlng) $1na TasuAaidononusun Nl $1na (urisu) T3
ITuwWcniduouUSuUUSLINSHedbNaNo Buludonuuusindogdlddaauldraauuusuusolnsodie
InsFwridbnahorabINIASURIDEAOALIUN 22 UNSIAU 2550 DINEUNDIUACUNSSUMSADMS
INSALLNALIKLNA IWOTKITNBIDLIOITDDSLNSTUNUSUNEDEMITUMSUSUUSOINSOINEIRAUASNIOU
Aousun Alon 1ria (Ursu) BuablUlasUluounNATRTIBINSOLINEAULNAUS:UUIAAANKINASTIU
CDMA 2000 1X sounbacuaBiumsusuusblinsodnasuidobum™n - Aowas lumscaidums
voluounnahidniausuusbivasulnsbdginseiwriindoun 470 MHz 10us:uu CDMA 2000 1X
BoIduMS:HUNNUOLUSEN flon DNa (UksU) dbUuu USUndoasoldmrubdouoliusin — flon
0 (UML) WonsnunaniBNaJnNIia:SUBooUNSnUNUSBNgosldavnuluau wSounbiaisenonu
iEereninadunuusungos Bousun Nlon 1 (UKsu) Ta0KubaebUSUNgoawelRanItunu
Usuusplnsbdnainsewridbnanociolaldisoiniumsius:aoanidoiaSomuarynniwormudnuAUSU
Ia:usun Alon 9Na (UKBU)IADKUDAOSNAUURDUSENESOaIWDIDDIUSEN Hlon 91rna (Ukku)
IUswheNUQUEWoArUnIla:mMSNUSBNEoadblrusUN Alon 910 (UMsU) WolnunaniananJou
la:sSuBooUNsnURUSUNgosldavnull 1I0umssovuoniowaNvdvmMUNS:UIdIuarIIG Bousun
dogldrrubdolcigbmMsUus:a10auoarynNNINiudbNano Ia:sulkusyn Alon 9ria (UKsu)
WoIsnUNeNIaNaNYrla:SuBoauNsninusungdosldavnuiuidovondndnnusuusplinsuie
INsAWrInAoUNODIANUWS:SIUNINIANGaMSIKIoNsUSOUMIUKSOITUMSIUADMISUODSY
W.A. 2535 1Jodun 14 waumau 2550 usungdoalasurtbaoiipoInnsNsovinAluladansaund
la:nsdoaisonlaisuliugbani:nssuNISNOUANMIWOIRWDISUNSIaYINADNA1DTQTU
WSSUNINIANasMSIKioNsUSoUMUKSOMITUNMSIURDMSUODST W.A. 2535 Kol couido
JUR 18 ganAu 2550 AnUMMDUUS:ENUDURSIITOONALUOLUSUN Mlof T1na (UMku) 1a:usen
goslaus:uSoUNUIWOaSUILOMBMSEITUDIUDINKUDEOUOLANUNSSUNMSNOUMAavIUN 5
aanAU 2550 AdnoWIRUSArYnNUSUUSDInSOdeinsFwriindouns:uu 470MHz Bonsmidodun
28 NsNAU 2548 MEKaLINNWS:SUNINIANAd2sMSIKioNsUINSoUUSBUDAUIAD T
ans:@AndunisiionsulgISoUDIUKSOAITUNISIUADNISUOLSY la:doRaIITUNISOU
ws:SsUnINIaIcNdoEMsIKioNsUINSoUUKSOITUNMSIUDMSUONST W.A. 2535 Taausun
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Alor 9 (Uksu) Boidurkusamunueninsemsdobiausinsbmshldcitumsiidocionsnson
InAlulagiansauNAla:MSAOANS IA:NSNSIOMSAADWINSANNOUIALUOANESTUUASWDISUNIRULOU
TuranMmsuovlinsbMscioll ToanrurvIUUS:ANUDILIDSDITOONALYOLUSEIN Ao 9Na (UKsU)
IFOANUSEN Alon T1na (UML) dobinrmMsBivbcioruoamMUnINagoviamasvlBoaiueng
1 U usUheoesoasuaiudnouus:anAnsmciomuanunuIicu SodolauoRnnu:roUWmSOUSU
Boounsnilnsbiisnusungoadogorua AnuriussSUdolauolaeo:SUBowW:aoUNINaoJoIU
msavnuWwoMsuUsuusblnsbeinsAwriindouns:uu CODMA — 470MHz — sounbindonanie
oghulsAcunnu:MvusldidvIdoasuoinMsus:uidunouAaIRUgOLACUIIDIUY dOUMS
asuwawodigumMsaobIRANUNSSUMSUSISUoUSYN Nlof S0 (UKIku) 1ITuwabnouIRU
clounaunounnuNSsSUMsSNOUAMIADKUDAOOUIOMSOISOD  ILOISURUCICNUIUOOUIWOEC
anyrunusuUsolnsoneinsAwriindouns:uu 470MHz (1Soviadon 663/2551) 31 “/minusen flo
A D0 (UMBU) Us:avAodBansuonianarurul k3o usun flon Da (UMsu)  1a:usuneioes
Us:anAno:anaveniandnoudonalogouidulucnurkaninourilaidoulonaarurunldrinkualdlu
anurn” - dbuuiduniBamud) usth Nlen $1Na (UMsU) Ia:usingosanisnmmsanianandoula
clounusUneiogldsurEAOMNUSYN Alon Dhria (UKsu) TRuSUndosiauoiuombvmsiniuluikuen
ASL BousUndoagbnbEugUIRIZISAIAdINaIAUOIUADIKUSUN flon Pia (Umisu) SuBoounsnd
lnsbdnanusUngdosdog  duNSTbUSENEOEIAIMSDSIINUANUNSSUMSIDSDICioSORIUMSSUBO
aunsnUilasNIANAYrNUSUUSLINsoeIinsAwrindouns:uu. 470MHz  sulddoasuidodun 21
aaAu 2551 IIannUNSSUMISIDSDICIOSOLDNTOASUADNADIAUDCIOANUNSSUMSUSHISUOD
usun Alon 9ia (UMmBu) Worhmswonsnunoulaila:cnidumsciolu

douidodun 8 DunAu 2553 ustneogdbnanolddalRimsusiDusimuovaunsnidbnand Taew
Usidusmdas:cuinanoldlununaikado 1.3 1addusudsoyaraunsweadbnanomiusimus:iou
loguuninAiwomMsdosuovoUnsnilnsbiesIuou 126 d&uun 10uAizoaiuvurilsuianu
a&1rSUU 2552 1aidodun 12 unsiau 2554 usungogldvalkonisusiTusimuonaunsd
abnanodnAslaawUsI0USIMSas:munnaidlurkueinado 1.3 1addausuusbyanaunswel
JodunusMUsIdulasduinAmoMsdosmuovaunsailinsodamuiiusiuou 13.1 &uun
1TuAiBoaliudurmisunanuaksul 2553
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18.

19.

dunswelludcdoau

sy MNU
31 suoAy 2552
lourhmnaunsns:Hopaacn

DIHUE

31 suoAy 2553
AAovnunea:ay
31 suoAU 2552
AAODIKLNEEINSUU

AAODIKLNY - DIKUNE
31 suohAU 2553
yamansauunyi
31 suonAU 2552
31 suohAU 2553

Funsweiniulaisaniduoiu

(KU wuuin)
LUNMSIDUSOU
AANSIAUSH Usinsu
logiansus:omo AOUWIQOS SoU

14,885 571 15,456

350 350

(17) (17)

14,885 Q04 15,789

600 319 Q19

1,698 128 1,826

(5) (5)

2,298 442 2,740
14,285 252 14,537
12,587 462 13,049

nu 3UN 31 suoAu 2553 aunsweniuldliscnigususiuou 13 &uun ogs:nonNdMsUSUUSDIWO

TBustasUluouna

AduwsouaUanaswiainsovdnsniUlciBanitumuasulihnduonusn=ldgnuiuoIduranUs:iu

2DIDUAUIBONIASUDINSUNASWICTBSENDS:E:AUIAS:EEN0
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20.

21.

SteMsIUasUIaddoUNIBAIMaanUDINMIsdosmuovaunsweniUidizanidus uaHsuUaUaa
Sun 31 suoAu 2553 asuldabd
(Kuog: wuun)

LUMSIBUSOU /

DUMSIDURWTDMS
gO0ADIKAD U JUA 1 UNSAU 2553 5,969
BN: AIVOUNONUDINMSAOEANUODAUNSWEA0ADIN
MSOHUES:HOU (5,/59)
gO0ADIKAD U Jun 31 SUoAU 2553 210

aunswallinyuideudu

nu oun 31 suoiAu 2553 1a: 2552 AlWouianuoINMSAosruobIBUTATITIEE0KINA
INsFAwransIsU:cNUANIUNNUSUNSIarISALUSUNIKORTLIUChbUSINA TTuou 93 &uun 1IBua
dbnaoneaitovnulnsomMsusuuspinsodeinsiiwrindouns:uu 470MHz  TRiOus:uu CDMA
2000 1X laglnsomsabnanooeis:aomsiosonuusen Aloni $a (UKku) Boi0uAanyou
munnaholdlukueinado 17

IPUITNINUUNYBIAIDUAEIUS:E:AUDINSLNANS

(Kuog: wuun)
ens1aoniUe LUMSIDUSOU/
soga: (ciol) LUMSIDURWITDMS
2553 2552
PUITNINUURJYBSUINAMS MOR 28,606 29,648
PUABUSE:AUDINSLIANS MIR 10,154 -
PUABIUSE:AUDINSLNANS - NSACISBN 4%
(2552: 4.5% -/.9%) 8,293 15,792
Sou 47,113 45,440

BUICNINUINYBsLNAMSIAIBUBUS:E:AUDINSLNIANSAMUSUIOEMSDOTILODNAUWSOUEDUANASID
la1nSopdNsaoUlkrduoLUSIN« aunsweaniUIAIScNITUOIU Ia:AUMADIKEOUDEUUODUSEN lia:
PBUABUS:E:AUDINSLNIAMSAMUSAUIOENSSUMSUODUSUN
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22.

23.

24.

IKOMsM - AvNMsAlLIRgadodAUla:AIBEAODE

ru oun 31 suonAu 2553 UsUnsoadiNKIMSAMDUOU 148 &uuin IamBoemudasuou
33 &uun (2552: 164 &uun la: 37 auun cnuahdu) Boidukdaucnudnnuinoounsnin
INeIdovnuinsbMsUSUUSLInsLeINsFAwriindouns:uu 470MHz TRidus:uu CDMA 2000 1X

oghvlsAiony USUNYIUTMSANUSURTAUCNIUANINUICDNAND
PUAEiUS:E:eNo8U

nU 3Un 31 suonAU 2553 l1a: 2552 USUNeoaiKortoEIDUNSUS:EENoINUSENNIUINETO0AU
IPUAgUCbNaoDMKuassAudus aidoumelut 2557 Iadonsiaonilasosa: 0.5 ol

KOAUCNUATYONISINMSIOU

(KUog: wuun)
DUMSIBUSOU DUMSIBUIAWITTOMS
2553 2552 2553 2552
KUAUUANYNIIMSIBU 42,857 57,544 833 3,558
KN: 0ONITEISOMSANDIKUE (5,303) (9,120 (1071) (307)
SoU 37,554 48,424 732 3,251
KN: dountvrruas sMelustod (12,729) (11,900) (380) (2,010)
KUAUNUANIOIINSIDU-ANSINE0UNTTD
Mruas sMelukdot 24,825 36,524 352 1,247

USUNia:uSEINgoslarmanyruisMsSIBunUUSUNEATBDIWOIENUWIKUTRIUMSCITUDUIODTTOMS
los0mruamstisAIsIOUSEIdou oguovdrvnndseioallagindausiny 3o 5T la:
aryrundonaoidudnyruinuonianidla

rUduA 31 SUOIAU 2553 USUN=la:USBNEoa DMSWNWURD:COLTIEAIITUCHNUANINJIN

MSIBUALU
(nUoe: &uun)
unu 1T 1-50T SoU
WASOUYOLTIUOUBUIUCHNAODTEMDAUMNUANINNIE 16 27 43
0ONITEMUANINNIEEO,/ I5IMSIBUSOMSEAUTUE (3) (3) (6)
arUooUUUoRTUoUBUILCNNAODENDAUMUANIJILN 13 24 37
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IPUNEIUS:E:6N00IN8UNAS

(Kuog: wuun)
ons10oniTe LUMSIDUSOU/
oun (Sowa) PouluMsISAUBUAU DUMSIBURWINDMS
2553 2552
| MIR cioU KsAudushaiciou
ASUMKUQNSIUT 2554 55,400 55,400
2 MIR c¢ioU (2552:  sAUMelul 2554 (2552
MR + 1% ciov) KsAudusglasuna
ASUMKUQNSIUT 2556) 36,129 36,329
3 MR + 0.5% cioU  KhsAudusiidou
ASUMKUQSIUT 2555 7763 22,500
4 MIR cioU KsAUMaiul 2554 (2552
KsAudushaiciou
ASUMKUASILT 2557) 15,002 16,061
Sou 115,194 130,290
KN: dountorrkuassMealustod (115,194) (74,590)
PUNEUSEEEND - ans - 55,700

PudBUludo 1 MUSAUINENSSUMSUObUSUNY MSTILEUMADIKAOUDEOUUOLUSUNSMUNSU
IBluknnaika 11 lanasuovnauwsouasUanasy IadaunsweaniulalisaigumusobusEN=emMUn

sulBlurairg 16 lia: 19 wollulsniukdauemudrun Aeuidu

pudgulugo 2 lla: Jo 4 Tas:udounuaila:gotnnauinusms 15U Mscsbaadoums forulams
aspensIEUMBMSIBULTLUS:MS 10UAU BUABUADNANOAMUS:AUINENSSUMSUODLUSIN la:ms
DaTuoLRAUWSoUELUaNASIL IaAUNSWeENTUIATZAITUD UYOLUSENENUARSUIBIUKLNEING 16
la: 19 wolduls:Ausdaumuarynuguidu cu Ui 31 suoiAy 2552 usBn=luanusnuqua
nUDoUlISOLMSSHENSIEUMSTIORU USUN<IbdausINNIBUABuNDTIUOUSOUNDATDAKUQ
K1sanunakdodidusdaurkuuidau nobduou dounfuidousuoinu 2553 usin«ldrmdoanan
Usuusplnsbasivrkiuoniduidudbnalo Tasusunsosisidudula:aonidamoisismeluidou
WOASMEU 2554 la:sunmsoenaoniJanpAbdiuou 2.3 auuin Bbusinsladurinidiuconide
Amodelusuaalin

UsUNsanusnUguacmuidouludeananiudruny) Bocnudoanabusuusblnspbasiontdiuons
sudounUaladomnanaoruMstsbanaouMSToRUIAMSMSDaNSIEOUNMDMSIBUINDAUIED
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26.

27.

28.

PUASUlUdO '3 MUSTIUIOENMSDOPILOBNGUWSOUADUANESIHUIDEOUIODUSUN

AIBoemMUaNUU:

sieMsABEmMUaNBrUNE AN

PuidoularIsiawauslasuduuoLWINDIU
AunuAIsLIuMSWAOAUF

Aidousim

Aiwondavasvand
AIWoUaNUINMSAOEANUODAUNSWE
AluunuIaELIASUMSUE
IWoMSanaUoLYAANEUMALIKAD
JanduladaqaulaoniBiu

ABoaUM
MsivasuIlaluaumMaISOSUIaIUSHIOM

mGiduladaunna

(muoe: wuun)
DUMSIDUSOU DUMSIDUIIWNIOMS
2553 2552 2553 2552
28,164 37.847 25,625 32,421
1,307 1,307
16,724 14,560 9,766 11,169
1,547 887 35,162 887
13,109 215811 9,174 211,891
3,454 1,421 3,454 1,421
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Address

Type of Business
Authorized share capital
Common stock

lssued and Paid up

Incorporate

Registered as a public company:

SET Listing
Registration No.
Home Page

Share Registrar

Auditors

COMPANY PROFILE

Distar Electric Corporation Public Company Limited

Office and Service

81-81/1 Soi Phetchakasem 54 Yak3, Phetchakasem Rd.,
Bangduan, Phasicharoen, Bangkok 10160

Tel. 0-2805-2756-60

Fax. 0-2805-2751-2

140 Moo 4 Mapyangporn  Plugdang  Rayong 21140
Tel. 038-891-811-15

Fax. 038-891-821-22

Trading Vehicle NGV and Consumer Products

600,000,000 Baht

600,000,000 Baht

May 11, 1982

March 18, 1994

October 31, 1994

0107537000823 (Old No. Plc. 329)

www.distar.co.th , www.karmarts.com

Thailand Securities Depository Company Limited
The Stock Exchange Building

Mr. Sophon  Permsirivallop

Certified Public Accountant No. 3182

Emst & Young Office Limited.


http://www.distar.co.th/
http://www.karmarts.com/

Financial - Highlights

Distar Electric Corporation Public Company Limited

Financial Position and Operating results of year
Financial Position (Thousand Baht)

Total Assets

Total Liabilities

Shareholders' Equity

Operating Results (Thousand Baht)
Total Revenue
Total Sales and services
Gross Margin
Net Profit (Loss)

Financial Ratio
Refurn on Assefs (ROA) (%)
Return on Equity (ROE) (%)
Gross Margin (%)
Net Profit (Loss) (%)
Current Ratio (times)
Debt to Equity Ratio (fimes)
Book Value per share (Baht)
Eamings per share (Baht)

Consolidated

The Company Only

2010 2009

807,025 762,227
473,463 490,050
333,562 270,069

164,352 171,305

134913 152,392
30,699 8,704
(43,069) (263,589)

(5.49) (28.93)
(14.30) (64.34)
22.75 571
(26.21)  (153.87)
0.61 0.69
1.42 1.81
0.54 0.45
(0.07) (0.44)

2008

1,060,237
513,098
547,139

262,490
246,086
15,646
(60,685)

0.94
0.91
(0.13)

2010

542,447
233,667
308,780

144,177

122,680
26,878

(73,038)

2009

499,457
222,931
276,526

213,231

203,390
5,830

(271,418)

Note : Calculation are based on accounting standard by using weighted average number of ordinary shares issued during

the year.

2008

840,827
292,883
547,944

261,926

246,086
15,645
(51,169)



Distar Electric Corporation Public Company Limited

Operating Results year 2008, 2009 and 2010 (Consolidated)

Total Sales and services (Million Baht)
1,000+
500
246
152 135
O,
Year 2008 2009 2010
Selling and Administrative Expenses (Million Baht)
200
100 +
[ Year 2008
58 O Year 2009
- 48 ear
[0 Year 2010
13 12 7
18.29% 38.16% 35.56%
i 5.28% 7.89% 12159%
% for Sales
Selling Expenses Admin Expenses

Debt to Equity Ratio (Times)

3
5 181
142
(Millon Baht) 2008 2009 2010
1 s Debt 513 490 473
Equity 547 272 334
Raio 094 181 142
0

2008 2009 2010




Distar Electric Corporation Public Company Limited

Operating Results year 2008, 2009 and 2010 (The Company Only)

Total Sales and services (Million Baht)
1,000
500 +
246 203
123
" Year
2008 2009 2010
Selling and Administrative Expenses (Million Baht)
150
100 4 O Year 2008
73
O Year 2009
48
50 1 s [ Year 2010
13 12 17.48% 23.65% 59.35%
5.28% 5.91% 14.63%
Y% for Sales
Selling Expenses Admin Expenses
Debt to Equity Ratio (Times)
3
2 ,
(Million Baht) 2008 2009 2010
1A 0.81 076 Deb'f 293 223 234
053 Equity 548 277 309
Ratio 0.53 0.81 0.76
0
2008 2009 2010




Message from the Board of Directors

According tfo the fluctuating economy frend of the country especially the oil price factor, this has direct effects on the
aufomobile industry, Natural Gas for Vehicles in particular. Together with the limitation on the targeted customers and the overall
market on the NGV business inevitably forced the company to search for other better frend business with a better refumn to

generafe more revenue for the company.

During the past year, the company began fo invest on the cosmetics and skincare business which corresponds well with
current Korea fashion frend and also the increasing concems for beauty by consumers from all levels. In 2010, the company
expanded the imported cosmetics and skincare business from Asian counfries which consist of the company own brands and the
brands from manufacturers whereby the company registered service trademarks under “Karmarts” Brand. Moreover, the company
expands the business to other daily consumer products such as defergent brand “Fasclean” or “Sa-ard-wai” which received a

great welcome from the market as noficeable from the business operation results in the last quarter of the year 2010.

As for the manufacture and distribution of Natural Gas for Vehicle (NGV), the company still operates as normal in 2010,
however, expanding the targefs on the van model KIQ6540 fo meet the increasing needs of the van cusfomers who use them as
a mean of public transportation. Moreover, according fo Thailand’s law that van aged more than 10 years are not allowed on

road makes the selling trend of van this year even more promising.

The Assefs including land and building in Rayong premises are renovated and ready for rent with warehousing and
logistics full services under frademark “Eastern Disfribution Center” or EDC which wholly utilizes the existing assefs to generate

revenue fo the company as obviously stafed in the fourth quarter of 2010. Also, the factory 2 was sold to decrease the company’s

debt burden.

At present, the company has been continuously expanding the skincare and cosmetics business, emphasizing the sourcing
of products that well matches with the markef needs and fast enough to follow the change of the reeling market frend. To fulfill the
consumer’s needs in every levels, new distribution channels are established. As all can nofice from the overview of the cosmetics
business market size is increasing every year. Therefore, the projection plan for 2011 will be obviously much better than 2010
whereby the main revenues are from (1).NGV business (2).Cosmetics and Daily Consumer products business (3).VWarehousing and
logistics services. The company expects profit from the first quarter of the year 2011 and the profit will be increasing every quarter
until the previous accumulated loss are all reduced. The long term loan and interest will be paid up. As to go hand in hand with

the current business, the company decided to change the name to Karmarts Public Company Limited.

last but not least, the Board of Directors would like to express grafitude towards the employees and the shareholders who
go through think and thin together during the past years and the management levels would like to commit that the company will

begin fo grow with strength and confidence from this year onwards.

The Board of Directors

Distar Electric Corporation Public Company Limited



Income Structure

The Company had the Vehicle NGV and Consumer Products Sales in 2008 — 2010 as follow:

Product 2010 2009 2008
Thousand % Thousand % Thousand %
Baht Baht Baht

Vehicle NGV Sales Value
- Vehicle NGV 39,348 | 3245 126,645 | 90.38 226453 | 9202
- Engines 6,470 5.34 478 0.34 2,850 1.16
- Cylinder 4,566 377 256 0.18 9078 3.69
- Other 315 0.22 1,469 0.60

Total Vehicle NGV Sales Value 50,384 | 41.56 127,694 | 91.12 239,850 | 97.47
Consumer Products Sales Value
- Cosmetics

Body care 20269 | 1672
Facial skin care and cosmetics 32502 | 2681

- Daily use 7,695 6.34
- Other 1,795 1.48 3,282 2.34

Total Consumer Products Sales Value 62,261 51.35 3,282 2.34

Total Sales Value 112,645 | 9291 130976 | 9346 | 239850 | 9747
Service Income 8,595 7.09 9,158 6.54 6,237 2.53
Grand total Revenue 121,240 | 100.00 140,134 | 100.00 | 246,087 | 100.00
% increased (decreased) (13.48) (43.06) (32.36)




Type of Business

The NGV business Group products

Distar electric corporation public company limited of manufactures and distributes vehicles
consuming NGV as main fuel, ranging from mini coaches fo large ones.

1. Higer Mini KIQ-6601C, KIQ6608C is the b-meter multi-purpose van-like. It can serve up fo
18 passengers with overhead compartment. Driven by the NGV engine, Higer mini is suitable for
both personal and commercial use.

2. Higer Medium KIQ6840C - with 8.4 meters in length, holds up to 31 passengers, powered
by NGV engine, lessen energy cost, fully equipped with audio system, creating cozy-atmosphere
throughout the journey. Best for all purposes.

3. Higer City Bus KIQ6920GC - 9.2 mefers with seating capacity of 28 NGV engine
installed with type-2 composite cylinders, the bus body and its engineering design are officially
approved by safety and engineering Bureau of Thailand. Saving energy and Reducing costs, these
models truly reflect what so-called Mass Transit should indeed be.

4. Higer Max KIQ6109C — 10.5 meters coach with seating capacity of 43, with 280 horse
power Cummins engine fo ensure your every single move with marvelous comfort. Suitable for long
distant jouney. Saving two-third of energy certainly welcomed by those province-to-province coach
operafors.

5. Higer City Bus KIQ6120G Auto , KIQ6128GC Manual — 12 metfer with seating capacity
of 41 NGV engine installed with type-2 composite cylinders, the bus body and ifs engineering
design are officially approved by safety and engineering Bureau of Thailand. Saving energy and
Reducing costs, these models fruly reflect what so-called Mass Transit should indeed be.

6. Higer Max KLQ6129C — 12 mefer large coach, the longest size being assembled by Distar
now. Being newly launched model with 340 Horse Power engine installed within the coach body
under the approval of safety and engineering Bureau of Thailand. Reducing pollution, saving two-
third of energy consumption, and focusing on safety ensure every steps of your journey with Higer.
More space, more seafing, more distance, more horse power, what is more do coach operators
need.

7. Higer KLQ6540 Manual Transmission Van that can hold up to 15 passengers with CNG
engine model DST40N and 2 CNG composite Type2 cylinders. Save energy and environmental-
friendly.

8. Higer Pick-up Truck and Llight Truck that are driven by CNG engine used for logistics

purposes. This answers all the user’s needs.including reduce costs and save energy resources.

Karmarts Business Group products

Category: Cosmetics



y SREp,. WY,
Ny, P05, Wy,

vy VR
4

aL Ep;;”(l

4 oy

Facial Products: Toner, Soap, Lotion, Ampoule, ﬁosk, Serum, etc.

Body Products: Lofion, Scouring Gel, Liquid Soap, Mask, Sunscreen Lotion, Bath Salf,
Spring Water Spray, efc.

Fit and Firm Products: Firming lotion for Tummy, Firming Salt, Firming Gel, Hip
Firming Mousse, efc.

Hair Products: Shampoo, Conditioner, Treatment, Setting Mousse, Spring water

essence, Hair Dye, efc.
Foot and Lleg Products: Lotion, Balm, Hair Remover Cream, efc.

Nail Products: Nail Colour, Nail Colour Remover, Nail Colour Dry Spray, Nail

sticker, etc.

Cosmetics Products: Powder, Eyeliner, Brush on, Lipsticks, Foundation, efc.

Category: Daily Consumer Products

Consists of

Detergents, Facial Tissue, Tissue Roll, Tissue Pocket, Dishwashing liquid, efc.
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Production

Two types of product sourcing are as follow:
1. Completely Build-up Unit (CBU)

These completely buil-up vehicles are assembled from overseas as ready-to-drive products. The
company will make an order of the product from the supplier and it can be sold to the customer
immediately. The selection of high quadlity product has also been conducted before handing to the

customers.
The purchasing proportion for the Completely Built-up Unit (CBU) Products for sales
The company purchases the CBU products with 1-2 local suppliers and 1-2 foreign suppliers

such as china, korea and efc.

In 2010, the company has a purchasing ratio for the products sourced locally to internationally
of 5:95.

Affects on the Environment

- None -

The company will source products throughout Asia by visiting and evaluating the sfandard of
the factory, as well as test all the imported products to ensure that the products are qualified before

they are being launched to the Karmarts cusfomers.

2. The company purchased the consumer products by visiting the factories and selecfing the
products directly from the infernationally recognizable manufacturers. Moreover, the company also signs
exclusive disfributorship agreement with many suppliers o ensure that the products distributed in

Thailand are up to date with the market needs.

The ordered quantity will comply with the market demand and would not keep too much
stocks. The markefing team keeps on moniforing the forecast order quantity and focus on the product

movement so that can pace up with the market as a whole.
The consumer products purchasing proportion
The company purchases the CBU products with 1-2 local suppliers and 3-4 foreign suppliers.
In 2010, the company has a purchasing ratio for local to foreign supplier of 3:97.

Affects on the Environment

- None -



Sales and Marketing

Sales and Marketfing team s professionally led by executives who have tones of experience
in up-bringing businesses. Our CEO has foreseen the down trend of the Electrical appliances market
with aggressive competition from the business rivals of the same field. Especially after the FTA that
has allowed foreign products fo be imported in such a way that local cost could no longer compete
with the market. All the time, the company has realized the situation and studied solution in changing
the core business fo the field that suifts the market needs. By doing so, the studies show that by being
part fo support the national energy saving policy, where fuel is the main factor for the cost of
production in all industries, could help the nafion as a whole. As part of confribution to support the
govemnment secfor to achieve ifs goal faster, The company imports small, medium and large coach
using Compress Natural Gas (CNG) as main fuel from HIGER BUS COMPANY UMITED whereby
the company is appointed to be sole distributor in Thailand. At present, Higer expands her business
fo Light Duty Vehicle (LDV) which consists of Van and Pick-up fruck to be launched this year.

“Karmarts” Group business whose products consist of cosmetics, skincare, and daily use
products which is highly welcomed by the consumers and sfill shows its continuous increasing frend.
The company now cooperates with foreign suppliers who wish to expand their market in Thailand
by signing sole distributorship agreement fo ensure the products are sold only at KARMARTS

distribution channels.
Strategies

NGV business groups

Distar emphasizes on developing our products with quality and according to international
standard, including product utilities that reflect every group of customers, especially commercial ones,

efc.

Karmarts business groups

The company focuses the products disfribution to the large-scaled wholesale disfributors in
every province throughout Thailand and  confinuingly opens up new refail-wholesale Karmarts
products distribufors. As for the small-scaled distributor, the company encourages them to purchase
goods through main disfributors or purchase from the Company main shop which is now expanding
its product line up and becoming the cenfer of goods for wholesalers who wish to sell KARMARTS
products.

late 2010, the company created a new refail distribution channel and invited those potential
distributor to open  refail shops under frademark “KARMARTS” whose products must be from
KARMARTS only. KARMARTS shops are designed with corporate identity and are all operated by

10



the company own shop designing team. Up until ‘now; the company has tofal -of 20 branches
throughout the country.

The Karmarts products are now imported brands which the company has been solely
appointed by the suppliers to market for them. Also, the company has created and designed own
products and sourced qualified manufacturers to assure the quality of the products and correspond to

the market needs.
Target groups

NGV business groups

Our company’s target customers are Bangkok Mass Transit Authority (BMTA), Transportation
Co., ld., Joint-private companies, Tour and travel companies, buses and coaches fransport

companies, and two-row pick up cars.

Karmarts business groups

® \Wholesales Type
The refailer-wholesaler of cosmetics, drug sfores, supermarket, website-retailers, entrepreneurs

and efc.

® Retail Type

The Female aged between 16-50 vears old who use personal care and cosmetics products.
Advertising

NGV business groups

The company’s publicizing channel is fo create Higer brand recognition fo direct customers.
Advertisement in Car and automobile magazines are also our direct means. Nevertheless, the
company would select each advertising ways to get infact fo every type of customers. In addifion,

using electronic media such as E-mail, Website, efc.

Karmarts business groups

The company has been using dll sorts of effective advertising media such as the leading
female magazines so as to publicize fo the wholesalers and refailers. Currently, the company focuses
on the teenage-working women magazines such as RAY, S-CAWAIL, VIVl to meet the targets.

Apart from all above, the company invests on the catalogues, J-flag vinyl Banner, Shop front

Stickers, advertising vinyl, facebook, website, organizing events and so on.
Industry Competitiveness

NGV business groups

As the coach industry in Thailand sfill adopts the one-to-one assembly method which leads

fo a low production capacity:- and moreover the quality of the products proved to be inconsistent.
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However, the HIGER production system is adopted from a mixture between Japanese and Europe.
Also, HIGER has been cooperated with Scania who has long been in the leading role of coach
industry and provides technology fransfer to HIGER to enhance ifs performance and quality in
production. With affer sales service, the company provides a professional frouble shooting and
maintenance service fo the customers. In addition fo its service, the company also has a sufficient
inventory of spare parts for both mainfenance use and sales. At present, Distar is the first company to
receive Type approval document for KIQ6540 CNG van.

Being the importer of DST40N NGV engine and NGV installation kits, the company re-
powers the diesel engine pick up trucks info bi-fuel powered vehicles by professional technicians.
After installation, the company also provides the cusfomers with pre-fraining of how fo maintain, fill
the gas, and provide safety precautions.

The company has applied for the official installer of NGV powered system to the land and
Transportation Department as follow:

1. According to the documentation no. 6.1-2551, the company officially applied and have
been approved for the NGV powered installation inspector according to the Ministerial Regulations
year 2007 for NGV devices and NGV related equipments for transportation vehicles using NGV.
The validity period is 3 years from 28th April 2008 fill 27th April 2011.

2. According to the documentation no. 57.-2551, the company officially applied and have
been approved for the Gasoline powered using NGV as fuel installation inspector according to the
Ministerial Regulations year 2007 for NGV devices and NGV related equipments for transportation
vehicles using NGV. The validity period is 3 years from 23rd April 2008 fill 22nd April 2011,

3. According to the documentation no. 57.1-2551, the company officially applied and have
been approved for the NGV Equipments Installer using Natural Gas as fuel according fo the
Ministerial Regulations year 2007 for NGV devices and NGV related equipments for transportation
vehicles using NGV. The validity period is 3 years from 23rd April 2008 fill 22nd April 2011.

4. According fo the documentation no. 47-2551, the company officially applied and have
been approved for the Gasoline powered using NGV as fuel installation inspector according to the
Ministerial Regulations year 2007 for NGV devices and NGV related equipments for transportation
vehicles using NGV. The validity period is 3 years from 23rd April 2008 fill 22nd April 2011.

Karmarts business groups

Though there are plenty of cosmetics and skincare industry in Thailond, the imported
products seem to be rocketing endlessly according fo the increasing demand volume. Together with
the import products trend that has been in the market for a couple of years makes the market even
booming. Nowadays especially, not only “women are using cosmetics and  skincare - products,
surprisingly men as well. This is why the company’s products homogenously suit the market despite

the fough competition.
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Therefore, the risk of invesiment in the factory facilities is cor&&;red none which in other words, the

company has full flexibility to source quality products with new innovations from foreign suppliers.




Details of Director

Management and Authorized Person
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Details of Director , Management and Authorized Person

Acting Second Lieutenant Somchai  Wasantwisut

Position Director and Chairman

Age (Year) 56

Educational Background ~ MBA, Harvard  University  School of Management, Major General

Management
B.ENG (First Class Honor) Chulalongkomn  University  Majoring
Computer Bachelor degree of Engineering

Number of Share (%)

As at 17 March, 2011

Mr. Wiwat Theekhakhirikul*
Position Director , Chief Executive Officer and Managing Director
Age (Year) 58

Fducational Background ~ Bachelor degree of  Political  Sciences, Major in  Political,

Ramkamhaeng University

Noational Defence College Class 2547
Number of Share (%) 116,168,072 Shares 19.36%
As at 17 March, 2011

Mr. Prapas Rerkpiboon
( \ Position Director and Audit Committee Chairman
1 Age (Year) 74

Fducational Background ~ Bachelor degree of ~ Majoring Money & Banking  Finance
Chulalongkomn University

Master degree of  Majoring Business Adminisiration  Chankasem
University

Number of Share (%)

As at 17 March, 2011
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Mr. Kraiwit Satayapiwat®
Position
Age (Year)

Fducational Background

Number of Share (%)
As at 17 March, 2011

Mr. Somchai  Tungsrisuk
Position
Age (Year)

Fducational Background

Number of Share (%)
As at 17 March, 2011

Director , Executive Director and Deputy Managing Director
54
Bachelor degree of Engineering Major Mechanical, Chulalongkomn

University

Director and Audit Committee

57

Bachelor degree of Statistics  Faculty of Commerce and
Accountancy Chulalongkorn  University

Master degree of Business Administration, Faculty of Commerce

and Accountancy at Thammasat University

Mr. Prasit Dheeraratbongkot

Position
Age (Year)

Fducational Background

Number of Share (%)
As at 17 March, 2011

Mr. Puttithorn  Jirayus
Position
Age (Year)

Fducational Background

Number of Share (%)
As at 17 March, 2011

Director and Audit Committee

56

B.ENG(EE)  Chulalongkorn  University

Directors Certification Program (DCP62) Thai Insfitute of Directors

Director

35

BB.A in International Marketing American Intercontinental University
MBA Maijor in Management at Sasin Graduate Institute of Business

Administration of Chulalongkorn University
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Mr. Parit Teekakirikul
Position
Age (Year)

Fducational Background

Number of Share (%)
As at 17 March, 2011

Mr. Seah Sin Loo
Position

Age (Year)

Fducational Background
Number of Share (%)
As at 17 March, 2011

Director

28

B.B.A. Bachelor Engineering  Major Civil Engineering
Chulalongkom University

Master of MSc in Construction Management, University of Reading,
UK

Director
60
Secondary

Mr. Wongwiwat Theekhakhirikul

Position

Age (Year)

Fducational Background
Number of Share (%)
As at 17 March, 2011

Assistant to Managing Director of Marketing
27
Bachelor degree of Engineering, Chulalongkom  University

1,235,900 Shares 0.21%

Mrs. Tussanee Auncharoen

Position
Age (Year)

Fducational Background

Number of Share (%)
Asat 17 March, 2011

Assistant to Managing Director of Accounting and Finance
49

Bachelor degree of Education (B.Ed.), Major Mathematics,
Sri Nakharinwirot University

Bachelor degree of Business Administration  Major General
Management

Sukhothai Thammathirat University
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Mr. Suppakorn  Gaysornthamtawe

Position ssistant o Managing Director of Karmarts Business
Age (Year) 34

Fducational Background  Bachelor of Commerce, 1995 Major Accounting

Kasetsart University
Number of Share (%)
As at 17 March, 2011

Ms. Chonthida Theekhakhirikul

Position Director of Sales and Marketing

Age (Year) 29

Fducational Background  Bachelor degree of Accounting Faculty of Commerce and
Accountancy Chulalongkorn  University
MBA  Maijor in Marketing at Sasin Graduate Institute of Business
Administration of Chulalongkom University

Number of Share (%) 154,000 Shares 0.03%

As at 17 March, 2011

Ms. Suwannee Tharacheevin

Position Accounting Director

Age (Year) 46

Fducational Background  Bachelor degree of Business Administration  Major Accounting
Sukhothai Thammathirat University
Bachelor degree of Business Administration (B.B.A), Major General
Management Sukhothai Thammathirat University

Number of Share (%)

As at 17 March, 2011
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Mrs. Aunruen  Arunvisavakul

Position Director of Warehousing and Shipping

Age (Year) 51

Educational Background  Bachelor degree of Liberal Arts, Major - Management,

Bansomdejchaopraya Rajabhat University
Number of Share (%)
As at 17 March, 2011

Mr. Peerawat Thangklom

Position Director of natural gas vehicle business

Age (Year) 43

Educational Background ~ Bachelor degree of Science Major  Mechanical  Thechnology,

Phranakhon Rajabhat University

Number of Share (%)
As at 17 March, 2011

Remark : * Means authorized signatory director as announced in Company’s Affidavit
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Significant changes in 2010

In 2010, the company sfill sells CNG vehicles in the market, extending product line up from
Coach and Bus fo light Duty vehicle (LDV) like NGV van as to support the government concem for the
passengers’ safely from using public transportation whose service greatly expands during these 2-3 years.
That is the reason why the company considered this a good opportunity for a new distribution channels

for LDV products.

In addition, as the company expands the importing and disfributing of skincare and cosmetic
business of various brands from many Asian countries which confain so many product groups such as
Body Care Products, Facial Products, Cosmetic Products, Nail Products, Cosmetic tools and efc since
early 2010, the managerial team sfarfed fo recruit qualified sales and markefing team fo emphasize this
field of business until the results are shown in the business operation in 2010 that the sales revenue
continues fo increase month affer month. This includes establishing “KARMARTS” branding fo be
recognizable by the consumers. Within a short period of one year, KARMARTS is well known by both
the wholesalers from Bangkok and provinces throughout Thailand. The company also successfully
promotes KARMARTS in the leading role of importing quality skincare and cosmetics products from dll
over Asia. Moreover, the KARMARTS customers are greatly safisfied with the feedback from the purchase
of KARMARTS products by the consumers who are happy with the products.

From this increasingly good feedback of KARMARTS products from the wholesales customers
and end-user consumers, the company this inifiated the idea of expanding this business info retailing
channels by creating the company’s own business format of KARMARTS shops which the business
operators are interested fo invest their capifals on. The products sold in the KARMARTS shops must be
only from the company’s source. So far, 20 shops are now open in 2010 and aim fo form a solid
business model that will in tum change to a franchise format to fulfill both the company’s and the

enfrepreneurs’ objectives.

Apart from the skincare and cosmetic business, the company also added the consumers’
products into the product line up such as the tissue rolls, defergents which are daily use products that has
high market value. Also, the company plans to add more categories of products in the near impending

future.
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Risk Factors

1. Exchange Rate Risk

The Company and its subsidiaries are exposed to foreign currency risk arises mainly from
frading fransactions and borrowings that are denominated in foreign currencies. The Company and its
subsidiaries seek fo reduce this risk by enfering info forward exchange contracts when it considers
appropriate. Generally, the forward confracts mature within one year as at 31 December 2010 the

company and its subsidiaries total Financial liabiliies US$ 7.00 million (Average exchange rate

30.2963).

2. Interest Rate Risk

Fluctuation of inferest rates in money market might adversely affect the company’s expenses
on interest. As at December 31, 2010, the company’s loan outstanding include banks O/D Baht 28.66
million , Short-term loan from bank Baht 10.15 million , Trust receipts Baht 8.29 million , Short-term loan
from related parties Baht 9.8 million , Liabiliies under finance lease agreements - net of current portion
Baht 37.5 million , long-term loan from bank Baht 115.19 million and Other long-term loans Baht 8.4
million.

However, because liabilities carry floafing interest rafes which will fluctuate in line with the
market interest rates or carry fixed interest rates which approximate the current market interest rate,

interest rafe risk of the Company and ifs subsidiaries is considered fo be low.

3. Credit Risk
Trade credit granfed fo cusfomers become risky, if they could not pay debt outstanding upon
due.  Normally, the company would toke great care in granting frade credit. Assessment and
defermination of credit limits for any customer are normally based on his/her latest financial statements

and strength. We anticipate no significant bad debt incurring from credit sales.
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The connected transactions

The Connected Transactions

An acquisition of goods and services, purchases of raw material and finished goods which is in the
ordinary course of business and under normal commercial terms and conditions the Trade accounts payable
- related party Baht 2.77 million, long-ferm loan from related party Baht 0.82 million and Rental fee Baht

0.07 million, which had been disclosed in nofes to financial statements in topic 10.

Necessities and Reasons of connected Transactions.

The company made some connected fransactions with certain connected companies for business
purposes and of ordinary prices that applied to all cusfomers. So such transactions were fruly made in
accordance with necessity of normal operation. As for the acquisifion or disposition of assefs. The Audif
Committees agreed that the said fransactions are justifiable and beneficial to the company. As the
mentioned fransactions will provide additional value to the company. The related and mutual supported
business which is in the ordinary course of business and under normal commercial terms and conditions.
The board members who have none of relations with the company agreed in this new capital increment
which seemed fo be beneficial to the company’s business expansion and by contributing fo the branding
efficiency, Higer needs fo justify prices under normal commercial terms and conditions. Nevertheless, The
Board members who have relations with the company would not participate and have no rights to vote in

the meeting as well.

Procedures on the connected transactions

The company entered info the connected fransaction as the usual course of business according fo
the contract terms with fair prices as applied to ordinary customers and the approval procedures normally
used for ordinary customers were strictly applied.

The guarantee obligation for the related company were considered and approved by the Board of

Directors and ~ Shareholders.
Policy and trend of Transactions with Related Companies in the Future

Connected transactions are made for normal operation of business, with fair value. Hence frend of

fransactions depends on business growth and changes in the future.
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Distar Electric Corporation Public Company Limited

Connected Persons

At March 17, 2011 Subsidiary Related Company
Connected Persons Distar Electric Pcl. StarCom Co.. Ltd. My Bus Co., Ltd. Chaiviboon
Intertrade Limited
Partnership
Y%share Position Y%share Position Y%share Position Y%share Position
1 Distar Electric Corporation Plc. - 70.00% 95.16% -
2 Comfort Center Co., Ltd. - - - -
3 "Theekhakhirikul" Group 28.21% 90.00%
3.1 Mr.Wiwat Theekhakhirikul 19.36% Director - Director - Director -
3.2 Ms. Chontida Theekhakhirikul 0.03% - Director - Director -
3.3  Mr. Wongwiwat Theekhakhirikul 0.21% - - -
3.4  Mr. Pongwiwat Theekhakhirikul - - - 90.00% Partnership
3.5 Mr. Polkrit Theekhakhirikul 4.53% - - Director -
3.6 Mr. Parit Theekhakhirikul - Director - - -
3.7 Miss Vlamol Theekhakhirikul 4.08% - - -
4 Mr.Kraiwit Satayapiwat - Director - Director - Director -
5 Mr. Decha Singshinsuk - 30.00% - -
6 Other 71.79% - 4.84% 10.00%
Total 100.00% 100.00% 100.00% 100.00%
Director Distar Electric Pcl. StarCom Co., Ltd. My Bus Co., Ltd. Chaiviboon
Intertrade Limited
Partnership
CEO DirectorA MD DirectorA MD DirectorA MD DirectorA
1 Mr.Wiwat Theekhakhirikul v v v v
2 Ms. Chontida Theekhakhirikul v v
3 Mr. Pongwiwat Theekhakhirikul v
4 Mr.Kraiwit Satayapiwat v v v

A
Remark  Director Meant authorized signotory director.
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Shareholders structure

The company has ifs capital registration of $600,000,000 Baht which commons 600,000,000 share of par value
1 Baht and the paid-up capital of 600,000,000 Baht.

Shareholders’ name Amount % Owned

1. Theekhakhirikul Group 169,257,972 28.21

Mr. Wiwat Theekhakhirikul 116,168,072  19.36%

Mr. Polkrit  Teekhakirikul 27200000  4.53%

Ms. Woramol  Teekhakirikul 24,500,000  4.08%

Mr. Wongwiwat  Theekhakhirikul 1,235000  0.21%

Ms. Chontida Theekhakhirikul 154000  0.03%
. PHILUP SECURITIES PTE LTD. 48,068,000 8.01
. Mrs. Chalao  Wattanasombat 36,675,060 6.11
. Mrs. Vanida Scejew 25,900,000 4.32
. Ms. Pomthip  Parinayok 24,000,000 4.00

5,745,400 2.62
4,450,000 241
4,000,000 2.33
2,387,400 2.06

. Ms. Hatairat  Tumthavonvanit
. Mr. Chatchalerm chalermchaiwat

1
]
]
|

. M. Apitana Jirawongkrisom

2
3
4
5
6. Thai NVDR Co., Lid.
7
8
Q
]
]

0. United Overseas Bank (Thai) Public Company Limited 10,549,100 1.76
1. Other 228967068 38.16
Tofal 600,000,000 100.00
Remark :  Shareholder’s name and percentage of shareholding as shown above is the same as the closing date of the

securities register on March 17, 2011 by the information of Thailand Securities Depository Co., lid.
Dividend payment policy

The company will pay dividend on 50% of net profit as per profit and loss statement of individual company after

deduct the reserve law that is not less than 5% of net profit until that reserve will not less than 10% of capital registered.
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Investments structure and Type of business in related companies

Distar  Electric Corporation PCL.

A

70.00%

StarCom Co., Ltd.

A 4

® Telecommunication devices

My Bus Co., Ltd.

95.16%

® Public Bus Operation

imported,sales, do the marketing

of Public Payphones (operators)

Juristic person which the Company hold at least 10%

54, Phefchakasem Rd., Bangduan,
Bangkok 10160

Tel. : 0-2805-2756-60

Fax. : 0-2805-2751

Phasicharoen,

imported, sales, do the
marketing of Public

Payphones (operators)

Type of business Registered Paid-up Company’s
capital capital stake
MY BUS CO., LTD
location : 214 ladya Rd., Klongsarn, — Bangkok Public Bus Operation 90,000,000 | 32,000,000 95.16%
10600
Tel. : 0-2805-0220
Fax. : 0-2805-0220
STARCOM CO.,, LTD
location : 114-114/1 Moo @ Soi Phetchakasem | Telecommunication devices | 206,000,000 | 206,000,000 70.00%

25




Management Structure

Names of Director , Audit Committee , Management and Secretary

Name Director Audit Executive | Management | Secretary

Committee Director

1. Acfing Second Lieutenant  Somchai Wasantwisut

2. Mr

- Wiwat Theekhakhirikul ~— *

/ /

3. Mr

. Prapas Rerkpiboon

4. Mr

. Kraiwit - Safayapiwat

5. Mr

. Somchai  Tungsrisuk

6. Mr

NN

. Prasit Dheeraratbongkot

7. Mr

. Puttithorn Jirayus

8. Mr

. Parit Teekakirikul

Q. Mr

NN N N N N N N N

. Seah Sin loo

10. Mr. Wongwiwat Theekhakhirikul

11. Mrs. Tussanee Auncharoen

12. Mr. Suppakorn  Gaysornthamtawe

13. Ms. Chonthida  Theekhakhirikul

14. Ms. Suwannee Tharacheevin

15. Mrs. Aunruen  Arunvisavakul

16. Mr. Peerawat Thangklom

SN YNNI I NS

Remark : * Means authorized signatory director as announced in Company’s Affidavit

Board of Directors — Roles and Responsibilities

Board of Directors , comprising of @ members. Is to oversee that the company’s businesses are
managed and carried out in accordance with laws and regulations , Arficles and Associations of the
company and shareholders”  resolutions , and fo monitor and ensure that the company’s management

perform that duties honestly and utmostly safeguard the company’s benefits and properties.

Audit Committee — Roles & Responsibilities

Audit commitiee , comprising of 3 independent directors with three members being well
experienced in accounting and financial areas.  Audit committee is fo monitor and review business
acfivities of the company in accordance with roles and responsibilities as outlined in the Audit Committee
Charter such as tfo review financial = statements, internal ~ confrol ~ system, compliance to laws and the

company’s regulations.

Executive Committee — Roles and Responsibilities

Executive Committee , consisting of 2 directors is appoinfed by the Board of Directors , the
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Executive commitiee is to manage and oversee the overall business of the company-for and on-behalf of
the Board of Directors.
Management Team — Roles and  Responsibilities

Board of Direcfors selects and appoints a Managing Director fo be in charge of overall
management activities of the company , fo generate business growth and maximum benéfits for
shareholders. The Managing Director is empowered fo appoint Management Team fo assign him or her

to effectively carry out the company’s business in accordance with policy and business plans.

Directors and Management Team Appointment

The company has a policy to appoint the Directors by the board of directors who compulsorily
propose fo shareholders for approval.  One share owned will be honored one vote and the approval
process will follow the majority votes, accordingly to the decree 70 of the public company Act 1992

The Board of Directors consists of five representatives of the corporate shareholders; the other of
whom is from one foreigner shareholder; two independent Directors, and one executive Directors.

In terms of the management team, the Board of Directors will appoint the highest Management
level from the Chief Executive Officer fo the Vice President level and below that, the responsibility will
follow the chain of command.

Although the company’s Board of Directors has no representative of minority shareholders, who
actually have the voting rights, the company sfill has independent directors who are well qualified and

best known to protect the minority shareholders™ interests.

Remuneration of Board’s Members and Executives
Remuneration for a members of the Board of Direcfors in ferms of meeting allowances and other

benefits are as follow.

Name 2010 2009
Baht Baht
1. Acting Second lieutenant  Somchai  Wasantwisut 100,000 80,000
2. Mr. Wiwat  Theekhakhirikul — * 50,000 40,000
3. Mr. Prapas Rerkpiboon 50,000 60,000
4. Mr. Kraiwit - Safayapiwat * 50,000 40,000
5. Mr. Prasit Dheeraratbongkot 50,000 50,000
6. Mr. Somchai Tungsrisuk 50,000 50,000
7. M. Puttithor  Jirayus 40,000 30,000
8. Mr. Parit Teekakirikul 30,000 30,000
9. M. Seah Sin loo
Tofal 420,000 380,000
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The Board of Director’s ‘remuneration for the year 2010 must not exceed 3-million Baht whereby
Audit Committee Directors receive Baht' 20,000 per meeting, Independent audit- committee receive Baht
10,000 per meefing, Chairman of the Board of Directors receive Baht 20,000 per meeting, and the rest
of the members receive Baht 10,000 per meefing.

Remuneration for the company’s Directors and Management team in year 2010 was Baht 5.70
million compared to previous year of Baht 6.70 million. The sums are in ferms of salary, Bonus, and
fransportation expenses.

Others allowance for the Directors and Management team.

None.

Repot on Good Corporate Governance
1. Good Corporate Governance Policies
The Board of Directors places a top priority on the principles of Good Corporate Governance,

and esfablished a sef of policy guidelines and principles for the company to observe as follows:
® Fqual and fair treatment for all stakeholders.

® Forward looking commitment to add value fo company’s operations, prudent and  thorough
management of  ifs operafions, responsible, compefent and effective performance o maximize

shareholders” value with prevention the conflicts of interest.

® Transparency and accountability in the operations, adequate disclosure of information to all parties

concerned.

® Awareness of risks in conducting the business, implementation of appropriate risk management

strategies.

® F[stablishment of moral and ethical guidelines for company’s directors and staff to follow:
2. Shareholders Rights
Company places a high priority on Shareholders” Rights. These rights are stipulated in its Arficles
of Association, for the right fo access the company information, vote as a shareholders, fair freatment and
facilitation for shareholders in its meeting.
3. Stakeholders Rights
Company also places utmost importance on all groups of stakeholders, on their rights , reliable
and timely disclosure of information for dissemination fo all our stakeholders, fair freatment to our
counterparties and all our sfaff.
4. Shareholders’ Meetings
Another top priority is our shareholders’ Meetings, as stipulated in Company’s articles of
Association. We have clearly defined our guidelines for organizing our shareholders” Meefing and for
facilitating and disseminating news and relevant.information fo our shareholders adequately and on equal

basis.
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5. Leadership and Vision
The Board of Directors actively takes part in sefting company’s vision, obligation, goal, business
plan, and budget considerations. The Board of Directors also supervises the management o ensure that all
operations are conducted efficiently and effectively, as planned and within their budget. The Board of
Directors has also insfitued the Infernal Audit and control system as well as risk management measures.,
and sef up regular moniforing mechanism to follow up the operation consistency.
6. Conflicts of interest
To present conflicts of interest. The Board of Direcfors has drawn up ethical guidelines for directors
to follow “The directors shall execute their duties while avoiding conflicts that may arise between personal
interests and those of the company in order to maximize management efficiency. The avoidance of
conflicts of inferest are derive personal benefits from directorship, not use company information in a wrong
manner. The Board has tasked the Audit Committee fo monitor and report cases in which conflicts of
inferest may arises.
7. Business Ethics
Board of Directors has esfablished moral and ethical guideline. These guidelines have been
disseminated fo all executive directors and Staff to abide. This practice is infended to foster consciousness
for a moral and ethical job performance, leading tfo safisfactory infernal audit and control, which are
interconnected.
8. Checks and Balance of Non-Management Board Members

Company’s Board of Directors consists of 9 members.
® Direcfors who are the management members 2 persons.

® Independent directors who also serve as the Audit Commitiee 3 persons.
9. Aggregation or Segregation of Positions
The Chairman of the Board of Directors does not concurrently assume the Chief Executive Director
of the company, and is an independent Director also. These two separate positions are accompanied by
two distinct sefs of corresponding roles and duties.
10. Remuneration of Board’s Members and Executives
The remunerafion consists of meefing allowances and bonuses in accordance fo the business
operation results each year within the budget approved by shareholders.
Remuneration of the Board members and Executives is set according to the policy of the
Management team which is relative fo the operating results and each member’s performance.
11. Board of Directors’ Meeting
The Board holds regular meetings on quarterly and extraordinary meetings when necessary, with o
clearly specified agenda fo continually monitor the proposes and performance of company’s operations.
The Board’s secrefary sends out meeting sinvitation with agenda and related documents to the directors
prior fo the scheduled meetings to allow sufficient preparation fime. Normally, the meefing spends 3 hours

per fime. During year 2010 the Board held 5 regular meetings as following defail.
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Name Board of Board of Director Remark
Audit Ordinary Extra Total
Committee Meeting Ordinary
Meeting
1. Acting Second Lieutenant  Somchai VWasantwisut - 5/5 - 5/5
2. Mr. Wiwat Theekhakhirikul — * - 5/5 - 5/5
3. M. Prapas  Rerkpiboon 5/5 5/5 - 5/5
4. Mr. Somchai Tungsrisuk 5/5 5/5 - 5/5
5. Mr. Kraiwit - Satayapiwat * - 5/5 - 5/5
6. M. Puttithorn Jirayus - 4/5 - 4/5
7. Mr. Prasit Dheeraratbongkot 5/5 5/5 - 5/5
8. Mr. Parit Teekakirikul - 3/5 - 3/5
Q. Mr. Seah Sin loo - -/5 - -/5 Foreign

Remarks : Meefing affendance = No. of particular member’s presence for the meeting for the year/ Total no. of

meefing held for the year

* means Independent Directors who is Audit Commitiee member.

12. Subcommittees

The company’s Board of Directors appoint subcommitiee to oversee the company’s business as

follow.

Audit Committee : Presently appointed from the Board of Directors” Meefing No. 2/2008 on
February 15, 2008 whereby Mr. Prapas Rerkpiboon was appointed as the chairman of Audit Committee.
At General Shareholders” Meefing 2008 on April 28, 2008, the members appointed Mr. Prasit
Dheeraratbongkot  to Audit Commitiee Director and the Board of Directors” Meeting No. 1,/2009 on
February 27, 2009 the members appointed Mr. Somchai Tungsrisuk to Audit Committee Director.

Audit Committee had held constant meeting in Year 2010 for five times altogether and responsibly
reported fo the Board of Directors ( According fo the defails in the topic 11 “ Board of Directors’
meeting ” )

13. Internal audit and Control systems

Company has put in place effective and infernal audit and control system, to cover the operations
comprehensively with full cooperation by the supervisory, management and executive at all levels.

The Audit Committee is authorized by the Board of Directors to check the accuracy of Financial
Statements, the adequacy and efficiency of the infernal audit and control system, risk management and the
fulfillment of other relevant duties.

The Audit Office is fasked fo examine financial , managerial , operation and information sysfems
as well as to access the adequacy of internal control of all-funclions undertoken by Audit-results are

reported directly fo the Managing Direcfor and fo the Audit Committee fo be checked and presented to
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the Board of 'Directors.
14. Report of the Board of Directors concerning of the financial. statements and financial
information

The Board of Directors is responsible for the financial stafements and information reported in the
Annual Report. The financial statements shown are prepared in accordance with Thai generally accepted
accounting principles. Such preparation has been applied with transparent accounting procedures and the
infenfion fo disclose sufficient information in the Notfes fo the financial statements. The Board of Directors
reclizes the necessity to have the complete and accurate accounting information, fo affirm that the
company’s financial system follow good corporate govermnance philosophy and profect the undesirable
consequences, either illegal actions or significant errors.

To achieve these goals, the Board of Directors has then appointed the Audit Committee, consisfing
of non-management directors, to oversee the quality of the financial statements and internal control
processes. In conclusion, the Audit Commitiee has a reasonable opinion that the company’s intemnal
controls are satisfactorily reliable to ensure all confidences, from both internal and external. Roles, Duties
and Responsibilities of The Board of Directors in Supervising and Monitoring the Company.

15. Investor Relations

Company is commited to fostering mutually beneficial relationships with and to disclosing
important company information fo its investors. Company has not set up an investor Relations Unit but
assigned the duties fo information Relation section and or Execufive direcfor to communicate and
promoting productive ties between the company and its shareholders, invesfors, and analysts as well as
business reporters. Al invesfors can access the information by phone to 0-2805-2756-60 or

www.distar.co.th

Assessing the Internal Information

The company has no writing about the infernal information policy, since the company believes that
all the board members and management executives must have high ethics not o use the proprietary
information for personal benéfits.

Nevertheless, the company has given the priority to monitor and secure the infernal information
usage, identifying that only authorized person or high level executives are allowed to assess the infernal
information before the shareholders” approval, with some limitations. In addition, the company has
designated the Public Relation Office or the high level management to be entiled to provide information

fo public.
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DiStar Electric Corporation Public Company Limited

Organization Chart

Board of Director
Acting Second Lieutenant Somchai Wasantwisut

Chairman of the Board of Directors

Executive Board
Mr. Wiwat Theekhakhirikul
Chief Executive Officer

Management Team
Mr. Wiwat  Theekhakhirikul
Managing Director

Production

Mr. Kraiwit Satayapiwat Marketing of Natural Gas Vehicle Bussiness Marketing of Karmarts Bussiness Accoounting and Finance

Mr. Wongwiwat  Theekhakhirikul
Assistant fo Managing Director

Mrs. Tussanee Auncharoen

Deputy Managing Director Mr. Suppakorn  Gaysornthamtawe

Assistant to Managing Director Assistant to Managing Director

Natural Gas Vehicle Bussiness Warehousing and Shipping Karmarts Bussiness Accounting Finance
Engineering Mr. Peerawat Thangklom
. Mrs. Aunruen Arunvisavakul Ms.Chonthida Theekhakhirikul Ms. Suwannee Tharacheevin Mrs. Tussanee Auncharoen
Mr. Channarong  Lamonwong Director
Manager Director Director Director Director
Mechanical Engineering Sourcing and Sparepart Human Resources
Mr. Satjapong  Yongskulrote Mr. Wongwiwat  Theekhakhirikul Mr. Thanet Buranasiril
Manager Manager Manager
Acting Manager
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REPORT OF THE AUDIT - COMMITTEE 2010

Opinion on the correctness of the company’s financial report

For the first quarter balance sheet, and the year ended 2010 financial statement. The Audit
Committee has opinions towards the company business that the company has properly followed through
the principles of management in the year 2010. Also, the company has punctually complefed all necessary
financial reports both quarterly and annually, examined by qualified and authorized auditors. Audit
Committee hereby checked through at all time and verified all company’s quarterly and annually financial
reports with auditors and relevant management members and unanimously ogreed with the auditors that
the mentioned financial statement of the company truly shows the significant financial status of the

company in all aspects.

Opinion on the sufficiency of internal audit system

For the internal audit system and the working process efficiency of the organization whereby goal
objectives and obligations of the management levels are goaled, there are controlling measures to allocate
assefs of the company to its maximum utilization. Appropriately dividing roles of task carriers, controllers,
and infernal audifors allows proper balanced mutual checking system.

The company has internal audit system to ensure the working procedures and ifs important
financial activities are carried out according the accounting principles with efficiency. All fransactions are
done lawfully within the company’s relevant objectives. However, the number of infernal audit staffs is
insufficient.

The Audit Committiee has agreed that the company should increase number of infernal auditors to

further carry out auditing fask with great efficiency.

Opinion on complying with laws of assets, rules, regulations ,and conditions set by Stock Exchange of
Thailand, together with related business laws.
The audit commitiee agreed that the company sufficiently follows through the laws, rules,

regulations and conditions sef by the Stock Exchange of Thailand.

Opinion on the appropriateness of the auditors
The auditors, who are authorized by Emst and Young Company Limited, fully arranged quarterly
and annually reports on financial stafements with punctuality and correciness according fo the accounting

principles.

Opinion on transactions involving conflicts of inferest

None
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The Audit committee gathered 5 meetings with the following details

Name Times
M:r. Prapas Rerkpiboon 5
Mr.somchai Tungsrisuk 5
M. Prasit Dheeraratbongkot 5

Opinion on the overall observations by the Audit Committee according to the Audit Committee Charter
The Audit Commitiee has safisfactorily agreed on the tasks being carried out according fo the

Audit Committee Charter.

Other topics that shareholders and general investors should be acknowledged
The Audit Committee agrees on the business risk management is being evaluated by the
management and proper preventive measures have been implemented to manage the risk according to

current situation, including risk affecting the business operation.

(Mr. Prapas Rerkpiboon )

Chairman of the Audit Committee

\_?‘kﬁ'_—_ﬂ-——w p—
(N\r.s%mchoi Tungsrisuk) (M. Prasit Dheeraratbongkot)
Audit Committee Member Audit Committee Member
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Financial Analysis and Operating Results explanation (MD&A)

1. Operating Results for the year ending December 31, 2010

1.1 Sales and Service Income
During year 2010, the company generafed incomes from sales and services total Baht 135
million decreased from the last year Baht 17 million or 11.18% due to the company’s selling on NGV
cylinder and vehicle of Baht 59 million decreased from the last year Baht 78 million, but sales of
consumer products of Baht 62 million increased from the last year Baht 59 million and the company
generated income from the bus operation business of Baht 14 million increased from the last year Baht

2 million.

1.2 Other Incomes
The company’s other incomes consisted of Baht 30 million, increased from last year of Baht 11
million or 57.89%. This mainly came from Exchange gains of Baht 20 million increased from last year of
Baht 10 million or 100%, Income from warehouse services of Baht 2 million increased from last year of
Baht 2 million or 100% and Inferest income on hire purchase and financial leases of Baht 2 million

decreased from the last year Baht 1 million.

1.3 Cost of sales, Selling and administrative Expenditure

Cost of Sales of total Baht 104 million, decreased from previous year by Baht 39 million or
27.27%, the proportion of cost and sales revenue s in the same direcfion. Cost of warehouse services of
Baht 2 million.

Selling and Administrative Expenditure of toftal Baht 65 million, decreased by Baht 5 million or
7.14% from due to the company have a new employee’s restructure which caused the decrease of
employee’s expenses.

loss from depreciation of assefs, the company had lost Baht 13 million decreased from last
year of Baht 203 million or 93.98% as the company and the subsidiary company had reserved for loss
on impairment of assefs increased from the valuation of new assefs of CDMA 470MHZ project.

Finance cost of the company is from Inferest Expenses of Baht 24 million, increased by Baht 7

million or 41.17% due to defaulled on interest payments.

1.4 Profit
Gross margin for this year is 23%, against 6% in 2009, The company’s gross margin increased
from previous year by 17% due to the company has expanded ifs business of consumer products in the
cafegory of cosmetics and daily use products.
In year 2010, the company recorded operating loss af 26.20% of fotal revenue, while last year
recorded 153.87% of the revenue due to the company has gross profit margin increased from the
previous year, administrative expensed decreased because of employee’s restructuring which caused the

employee’s expenses fo decrease.

1.5 Rate of Return on Equity
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The company operated loss during year 2010. Hence, rafe of refur on equity s negative.

2. Financial Status as at December 31, 2010.

1. Assets

1.1 Types of Assets
Tofal assets at the end of year 2010 is Baht 807 million, about Baht 45 million or 5.90%

more compared to previous year.

1.1.1 Current Assets: increased by Baht 4 million or 1.49% from last year.

Trade accounts receivable — unrelated parties - net increased by Baht 8 million or
47.05% from sales of goods fo account receivable from the sales of consumer
products increased by Baht 7 million.

Current portion of finance lease receivables increased by Baht 1 million or 8.33%
mainly from sales of NGV Bus.

Inventory decreased by Baht 36 million or 15.65% due fo the company sold the
NGV Bus and engines. During the vyear, fotal inventory decreased by Baht 25
million but  consumer goods inventories increased by Baht 9 million and @
provision set for obsolefe inventories increased by Baht 20 million.

Assefs held for sale increased by Baht 28 million or 100% due to the company
has made the sales agreement of property and factory net book value Baht 23
million, and net Baht 5 million for machines.

Other current assefs - net increased by Baht 3 million or 42.85%

1.1.2 Non-current Asset: increased Baht 41 million or 8.28% from last year as follows

Finance lease receivables - nef of current portion decrease Baht @ million or
39.13%. This is mainly from the sales of Natural gas vehicle and received of due
payment.

Property, plont and equipment — net decrease Baht 141 million or 109.30% due
fo the company has the assefs valuation of property and buildings that provide for
warehouse services and the property in the part of office increased by Baht 105
million.

Network equipment - net decrease Baht 14 million as one of our subsidiary
company to provide for the valuation of assets and made a loss reserve for the
depreciation of assefs on improvement of CDMA470 MHZ net work project.
Non-operating assefs — net decrease Baht 76 million as the company transferred
non-operating assefs - net fo be property, plant and equipment — net and assets

held for sale.
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1.2 Quadlity of Assets

Account receivable collection period in 2010 is- 140 days (166 days in 2009) due fo the
number of sales for consumer goods are increased, the term of collection decreased because of
the differences between the types of industries.

An adequate reserved budget was set according fo the predicted non-collectable debt. The

reserved budget of year 2010 is 5.71% of the remaining account receivable at the year-end.

2. Liquidity
2.1 Cash flows
Within 2010, the company’s net cash flows from operation is Baht 36 million, Bath 53
million less than previous year, derived mainly from decreasing inventory as one of our

subsidiary company made a loss reserve for the depreciafion of assefs on improvement of
CDMA470 MHZ net work project.

2.2 Liquidity Ratios

Current rafio (current asset/current liabilities) in 2010 is 0.61:1. This is considered less
liquidity compared fo previous year as in 2010 the company fransferred Long-ferm loans from
banks - net of current portion to be Current portion of long-term loans from banks due fo the

company has the new debt restructuring.

2.3 Collection and Payment Periods

Average debt collection period is 140 days while average payment period is 600 days.
This was because the subsidiary company made no payment on liabilities for equipments and
stations to upgrade of the mobile telephone network. Presently, the subsidiary company decided
fo sfop the upgrading project and the matter is sfill pending for the TOT Board of Committee’s

meeting results.

3. Investment Expenditure
During the vyear, the company has a capifal expenditure from invested vehicles that

manufactured by the company itself for use fo fransport goods to cusfomers.
4. Sources of funds

4.1 Fund Structure

In 2010, Debt/Equity Ratio is 1.42:1 against 1.80:1 in previous year due to the company
recorded the value of property and buildings that provided for warehouse services and property
in the part of office through the cost method fo the revaluation method which caused the

shareholders” equity of the company increase by Baht 105 million.

4.2 Shareholders” Equity
In year 2010, shareholders’ equity is Baht 332 million, increased by Baht 62 million
compared to previous year due fo the company recorded the value of property and buildings
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that provided for warehouse services and property- in the part of ‘office through the cost method

to the revaluation method which caused the shareholders™ equity of the company increase by
Baht 105 million.

the company and one of our subsidiary company made a loss reserve for the depreciation of

assefs on improvement of CDMA470 MHZ net work project increased by Baht 13 million.

4.3 Liabilities
In year 2010’s tofal liabilities was Baht 473 million, less than previous year by Baht 17
million or 3.46%.

Current liabilities increased by Baht 54 million or 13.91% Details are as follow:

Bank overdrafts and short-term loan from bank increased by Baht 2 million as the
company paid up the Short-ferm loan.

Short-term loan and advances from related parties increased by Baht 10 million.
long-term loans from the Bank due within one year increased by Baht 40 million or
53.33% as the sum being transferred from the long-term loans net due within one year.
Accrued inferest increased by Baht 2 million as the company paid the full debt on time,

the interest will be exempted in the amount of Baht 2 million.

Non-Current liabilities decreased by Baht 71 million or 62.60%. Details are as follow:

long-term loan from related party - net of current portion decreased by Baht 1 million
due to the continuous payment.

liobilities under finance lease agreements due with in one year — net of current portion
decreased by Baht 12 million due to the continuous payment.

Other long-term loans - net of current portion decreased by Baht 2 million due fo the
contfinuous payment.

long-term loans from banks - net of current portion due within one year decreased by
Baht 56 million or 100% as the sum being fransferred fo the long-ferm loans net due

within one year.

The company takes several measures to minimize financial risk, such as fo buy forward

confracts fo cover foreign exchange exposures, when seems necessary, fo evaluate and screen

frade credit thoroughly.

3. Factors and main influences which has significant impact on company’s operations or its

financial status in the future

The Executive Committee set up annual business plan, and strategic actions fo achieve its annual

goals. These ensure that the company is able to adjust its management in a flexible style to bear the

significant factors which may affect the company as listed below.
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Main Factors

The Sufficiency of Productive Capacity,

Raw Materials and Technological

Advancements

Human Resources Development

The Price of Raw Materials and

Wages

Financial Assistant to Associated or
Subsidiary companies for Confingent

Liabilities in the future.

Action Plan

1. Company can utilize the exisfent resources in an
appropriate manner fo suit current productive capacity
and control the purchasing system by maintaining the
raw materials sufficiently for manufacturing. Company
can organize the circulation of inventories to cafch up
with the global rapidly changing price of raw materials.

2. Company promotes the education and development of
all | personnel levels by providing the outside and inside
fraining for all staffs fo increase knowledge and the up-
fo-date working skills.

3. The Company’s purchasing department is to source or
purchase raw materials, products from reliable resources,
good quality and competitive prices. This includes
recruiting workers at reasonable rates

4. In case of rendering financial assistant fo the Associated
or subsidiary company, the company completely and
fransparently follows the rules and regulations of SET and
able to be audited. The independent directors are to
review and monitor the company’s operations closely, for

the most benefit of investors and stakeholders.

Remuneration of Auditor

Professional Fee

llem office Company Payment Professional Fee
2008 2009 2010
1 Ernst & Young Office Limited Distar Electric Corporation Ple. 950,000 950,000 950,000
2 Emnst & Young Office Limited | Star Com Co., lid. 240,000 240,000 195,000
Ernst & Young Office Limited My BUS Co., lid. - 130,000 195,000
Tofal 1,190,000 | 1,320,000 | 1,340,000
Other Fee

- Nore -
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Distar Electric Corporation Public Company Limited
and its subsidiaries
Report and consolidated financial statements

31 December 2010 and 2009
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Report of Independent Auditor
To the Shareholders of Disfar Electric Corporation Public Company Limited

| have audited the accompanying consolidated balance sheets of Distar Electric Corporation Public
Company Limited and ifs subsidiaries as af 31 December 2010 and 2009, the related consolidated
statements of income, changes in shareholders” equity and cash flows for the years then ended, and
the separate financial statements of Distar Electric Corporation Public Company Limited for same
periods. These financial statements are the responsibility of the management of the Company and its
subsidiaries as fo their correciness and the completeness of the presentation. My responsibility is to

express an opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards
require that | plan and perform the audit to obtain reasonable assurance about whether the financial
stafements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. | believe that my audits provide a reasonable basis for my

opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Distar Electric Corporation Public Company Limited and its subsidiaries and of
Distar Electric Corporation Public Company Limited as at 31 December 2010 and 2009, and the
results of their operations, and cash flows for the years then ended in accordance with generally

accepted accounting principles.
Sophon Permsirivallop

Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited
Bangkok: 25 February 2011
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Distar Electric Corporation Public Company Limited and its subsidiaries

Balance sheets

As at 31 December 2010 and 2009

Assets
Current assets
Cash and cash equivalents

Trade accounts receivable - related parties

Trade accounts receivable - unrelated parties - net

Current portion of finance lease receivables
Short-term loan and advances fo related parties
Inventories - net

Assets held for sale

Other current assets - net

Total current assets

Non-current assets

Restricted bank deposits

Finance lease receivables - nef of current portion
Investments in subsidiary companies - nef
Property, plant and equipment - net

Network equipment - net

Infangible assets - net

Non-operating assets - net

Other non-current assefs - net

Total non-current assets

Total assets

The accompanying notes are an infegral part of the financial statements.

Z
q
]

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2010 2009 2010 2009
1,001,207 776,063 782,510 507,853
11,313,587
24977519 17,077,839 24977519 17,074,459
13,316,103 12,013,197 13,316,103 12,013,197
565,000 300,018 11,365,000 16,521,523
193,546,860 229,615,624 184,315,443 219,656,208
28,181,873 28,181,873
9,645,061 6,990,170 8,526,178 5,528,120
271,233,623 266,772,911 271,464,626 282614947
77N77 1,622,767 467,848 466,692
14,343,053 22,840,727 14,343,053 22,840,727
17 467,646 26,641,177
270293977 128,799,427 214,442,928 65,990,516
211,870,000 226,208,000
13,049,182 14,536,768 461,885 251,628
23,745,804 100,091,577 23,745,804 100,091,577
1,511,707 1,354,984 52,857 559,384
535,790,900 495,454,250 270,982,021 216,841,701
807,024,523 762,227,161 542,446,647 499,456,648
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Distar Electric Corporation Public Company Limited and its subsidiaries

Balance sheets (continued)

As at 31 December 2010 and 2009

Liabilities and shareholders' equity
Current liabilities
Bank overdrafts and short-term loan from bank
Trade accounts payable - related party
Trade accounts payable - unrelated parties
Share payable
Short-term loan and advances from related parties
Current portion of long-term loan from related party
Current portion of other long-ferm loans
Current portion of liabiliies under finance lease

agreements
Current portion of long-term loans from banks
Accrued expenses
Accrued inferest
Other current liabilities
Total current liabilities
Non-current liabilities
Long-ferm loan from related party - net of current portion
Other long-term loans - net of current portion
liabilities under finance lease agreements -

net of current porfion
long-ferm loans from banks - net of current portion
Total non-current liabilities

Total liabilities

The accompanying notes are an infegral part of the financial statements.
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24
25
22
25

24

23
25

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2010 2009 2010 2009
47,113,524 45,440,170 47,113,524 45,440,170
2769908 6,671,020 2769908 6,671,836
163,770,667 172,668,818 10,013,319 3,891,831
1,506,225 1,506,225 1,506,225 1,506,225
9,837,755 21,841 7,855,369 188,374
264,395 1,678,282 264,395 1,678,282
2,150,668 2,139,944
12,728,688 11,900,566 379,722 2,010,093
115,193,638 74,589,806 115,193,638 74,589,806
36,002,131 40,051,881 3720999 3,353,547
14,144,998 1,267,765 14,144,998 1,267,765
36,042,364 30,393,798 29,444,191 24,258,338
442,424,961 388,330,116 233,315,288 164,856,267
1,132,397 1,132,397
24,824,786 36,523,786 351,665 1,241,460
6,213,010 8,363,679
55,700,000 55,700,000
31,037,796 101,719,862 351,665 58,073,857
473,462,757 490,049,978 233,666,953 222,930,124
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Distar Electric Corporation Public Company Limited and its subsidiaries
Balance sheets (continued)

As at 31 December 2010 and 2009

Shareholders' equity

Share capifal

Registered

600,000,000 ordinary shares of Baht 1 each

Issued and fully paid up

600,000,000 ordinary shares of Baht 1 each

Share premium

Unrealised gain

Revaluation surplus on land and building
Retained earnings (deficit)
Appropriated - sfafutory reserve
Unappropriated
Equity affributable to the Company's shareholders
Minority inferest - equity attributable to minority
shareholders of subsidiaries
Total shareholders' equity
Total liabilities and shareholders' equity

The accompanying notes are an infegral part of the financial statements.

Directors

Z

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2010 2009 2010 2009
600,000,000 600,000,000 600,000,000 600,000,000
600,000,000 600,000,000 600,000,000 600,000,000
165,337,362 165,337,362 165,337,362 165,337,362
105,290,865 105,290,865

4,645,831 4,645,831 4,645,831 4,645,831

(542,982,803)  (499.914016)  (566,494,364)  (493,456,669)
332,291,255 270,069,177 308,779,694 276,526,524

1,270.511 2,108,006
333,561,766 272,177,183 308,779,694 276,526,524
807,024,523 762,227,161 542,446,647 499,456,648

0

0

0

0
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Distar Electric Corporation Public Company Limited and its subsidiaries
Income statements

For the years ended 31 december 2010 and 2009

Revenues

Sales and service income
Income from bus service operator
Interest income on hire purchase and financial leases

Income FI’OI’ﬂ warehouse services

Exchange gain

Gain from sale of assets

Other income
Total revenues

Expenses

Cost of sales and service
Cost of bus service operator

Cost O{: warehouse services

Selling expenses

Administrative expenses
Management benefit expenses

Impairment loss of assets

Total expenses

Loss before finance cost

Finance cost

Net loss for the year

Net loss attributable fo:

Equity holders of the parent

Minority interest of the subsidiaries

Basic earnings per share

Net loss

Weighted average number of common stock (shares)

The accompanying notes are an infegral part of the financial statements.
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28

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2010 2009 2010 2009
121,239,581 140,133,952 122,680,190 203,389,231
13,673,803 12,258,182
2392947 3,289,279 2392947 3,289,279
2,215,546 2,215,546
20,229,557 10,863,086 948,716 1,489,981
1,230,027 1,595,851 1,355,222 1,589,257
3,370,359 3,165,133 14,583,942 3473184
164,351,820 171,305,483 144,176,563 213,230,932
94,361,169 134,305,221 ®5,801.778 197,560,500
9,853,676 9,383,246
2,075,835 2,075,835
17,467,621 12,032,099 17,467,621 12,032,099
40,734,979 49,842,174 66,708,448 41,139,609
7,029,292 7,893,500 6,120,000 7,088,000
13,109,248 215,811,298 9,173,531 211,890,834
184,631,820 429,267,538 197,347,213 469,711,042
(20,280,000)  (257,962,055) (53,170,650)  (256,480,110)
(23,626,282) (17,399,353) (19,867,045) (14,937.877)
(43906,282)  (275,361,408) (73,037,695)  (271,417.987)
(43,068,787)  (263,589,334) (73,037,695)  (271,417,987)
(837,495) (11,772,074)
(43906,282)  (275,361,408)
-0.07 -0.44 -0.12 -045
600,000,000 600,000,000 600,000,000 600,000,000
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Distar Electric Corporation Public Company Limited and its subsidiaries
Statements of cash flows

For the years ended 31 December 2010 and 2009

Cash flows from operating activities

Net loss for the year

Adjustments to reconcile net loss to net cash
provided by (paid from) operating activities:-
Depreciation and amortisation
Increase in allowance for doubtful accounts
Increase in allowance for diminufion

in value of inventories

Unrealised loss (gain) on exchange
Assets written off
Gain from disposal of assets
Increase in allowance for impairment loss
Inferest income

Inferest expenses

Income (loss) from operating activities before changes in
operafing assets and liabilities

Operating assets (increase) decrease
Trade accounts receivable - related parties
Trade accounts receivable - unrelated parties
Finance lease receivables
Advances fo and other receivable - related parties
Inventories
Other current assefs
Other non-current assets

Operating liabilities increase (decrease)
Trade accounts payable - related party
Trade accounts payable - unrelated parties
Advance from and other payable - related parties

Other current liabilities

Cash flows from operating activities

Cash paid for corporate income fax

Net cash flows from operating activities

(Unit: Baht)
Consolidated financial statements Separate financial statements
2010 2009 2010 2009

(43906,282)  (275,361,408) (73,037,695)  (271,417.987)
18,550,230 15,478,790 9,893,561 11,488,039
1,547,470 887,379 35,161,528 887,379
20,984,330 17,525,681 20,256,330 13,556,014
870,597 (10,262,195 (694,979) (889,090)
574,157 1,682,018 574,157 360,875
(1,204,278) (1,518,147) (1,329,473) (1,511,553)
13,109,248 215,811,298 9,173,531 211,890,834
(241,495) (52,813) (1,294,166) (432,027)
20,790,548 15,204,645 19,628,440 14,803,962
31,074,525 (20,604,752 18,331,234 (21,263,554
173,472 (3,100,887)

(9.732,118) 5,658,094 (9,735,498) 5,645,009

7,194,768 27,405,271 7,194,768 27,405,271
(264,982) (300,018) (11,994,485) (912,473)

19,082,467 93,038,247 10,082,468 93,036,471
287,334 4,385,213 (68,550) 4,038,528

(156,723) 2,698,181 506,527 558,381
(3,901,112 3,523,960 (3,901,928) 3,524,776
(9,093,709) (16,107,828) 8,105,185 (5,843,061)
92,387 (1,565,825) (183,005) 26,902
1,190,875 (10,118,512) 5,562,305 (9,631,573)
35,773,712 88,012,031 33,072,493 94,383,790
(169,194) (296,322) (156,477) (280,340)
35,604,518 88,615,709 32916016 94,103,450

The accompanying notes are an infegral part of the financial statements.
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Distar Electric Corporation Public Company Limited and its subsidiaries
Statements of cash flows (continued)

For the years ended 31 December 2010 and 2009

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Cash flows from investing acfivities

Acquisition of a subsidiary

Acquisition of a subsidiary, nef of cash acquired
Interest income

Increase in short-ferm loans fo related parties
Proceeds from disposal of fixed assets

Proceeds from disposal of intangible assets
Proceeds from disposal of non-operafing assets
Cash receipt from disposal of assets hold for sale
Cash paid for decoration of non-operating assefs
Purchase of equipment

Purchase of intangible assets

Net cash used in investing activities

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term
loan from bank

Decrease in frust receipts

Decrease (increase) in resfricted bank deposits

Increase in short-ferm loan from related parties

Repayment of long-ferm loan from related party

Cash paid under finance lease

Cash receipt from other long-term loans

Repayment of other long-ferm loans

Repayment of long-term loans from banks

Cash receipt from long-term loans from banks

Cash paid for interest expenses

Net cash used in financing activifies

Nef increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2010 2009 2010 2009
(7,667,3006)
(7,002,601)
241,495 52,813 1,294,166 432,027
(5,322,936) (15,364,000)
10,270,389 3,921,066 9,166,832 3,844,505
15,888 15,888
260,226 5,935,303 260,226 5,935,303
1,000,000 1,000,000
(2,087,423) (2,087,423)
(21,853,110) (4,956,726) (21,852,147) (4,889,767)
(14,935,600) (50,400)
(10,065,112) (19,073,168) (15,437.971) (19,847,061)
9,172,990 (6,589.489) 9,172,990 (6,589.489)
(7,311,396) (78,526,038) (7,311,396) (78,526,038)
645,590 (1,622,767) (1,156) (466,692)
9,723,527 7,850,000
(2,546,284) (1,940,772) (2,546,284) (1,940,772)
(10,995,949) (7.916,197) (2,645,237) (3,292,986)
10,503,623
(2,139,945)
(15,096,168) (20,439,358) (15,096,168) (20,439,358)
51,900,000 51,900,000
(6,/66,627) (15,040,487) (6,626,137) (14,999,963)
(25,314,262) (69.671,485) (17,203,388) (74,355,298)
225,144 (128,944) 274,657 (98,909)
776,063 Q05,007 507,853 606,762
1,001,207 776,063 782,510 507,853

The accompanying notes are an infegral part of the financial statements.

0

0

0

0
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Distar Electric Corporation Public Company Limited and its subsidiaries

Statements of cash flows (continued)

For the years ended 31 December 2010 and 2009

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2010 2009

Supplemental cash flows information: -
Non-cash transactions: -

Purchases of equipment for which no cash has been paid - 449,269

Transfer equipment fo inventories and other assets 7,063,054 3,826,198

Share payable - 1,506,225

Transfer property, plant and equipment and non-operating

assefs to assefs held for sale 20,369,641

Transfer non-operating assets fo property and plant 71,166,248

Disposals of vehicles and machinery which no

cash has been received 3,065,021

The accompanying notes are an infegral part of the financial statements.

2010 2009
449,269
7,063,054 3,826,198
1,506,225
29,369,641
71,166,248
3,065,021
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Distar Electric Corporation Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity
For the years ended 31 December 2010 and 2009

Balance - as at 1 January 2009

Adjustment in equity following to the
new calculation of the percentage
holdings

Net loss for the year

Minority interest arising on business
combination

Balance - as at 31 December 2009

Balance - as at 1 January 2010

Revaluation surplus on assets

Total income recognised directly in equity

Net loss for the year

Balance - as at 31 December 2010

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)
Consolidated financial statements
Equity attributable to the parent's shareholders Minority interest -
Total equity equity attributable
Issued and Revaluation attributable to to minority
paid-up surplus on Retained earnings (deficit) the parent's shareholders
Note share capital Share premium land and building  Statutory reserve Unappropriated shareholders of subsidiaries Total

600,000,000 165,337,362 - 4,645,831 (232,465,170) 537,518,023 9,621,181 547,139,204
- - - - (3,859,512) (3,859,512) 3,859,512 -
- - - - (263,589,334) (263,589,334) (11,772,074) (275,361,408)
- - - - - - 399,387 399,387
600,000,000 165,337,362 - 4,645,831 (499,914,016) 270,069,177 2,108,006 272,177,183
600,000,000 165,337,362 - 4,645,831 (499,914,016) 270,069,177 2,108,006 272,177,183
3 - - 105,290,865 - - 105,290,865 - 105,290,865
- - 105,290,865 - - 105,290,865 - 105,290,865
- - - - (43,068,787) (43,068,787) (837,495) (43,906,282)
600,000,000 165,337,362 105,290,865 4,645,831 (542,982,803) 332,291,255 1,270,511 333,561,766
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Distar Electric Corporation Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity

For the years ended 31 December 2010 and 2009

(Unit: Baht)
Separate financial statements
Issued and Revaluation
paid-up surplus on Retained earnings (deficit)
Note share capital Share premium land and building Statutory reserve Unappropriated Total

Balance - as at 1 January 2009 600,000,000 165,337,362 - 4,645,831 (222,038,682) 547,944,511
Net loss for the year - - - - (271,417,987) (271,417,987)
Balance - as at 31 December 2009 600,000,000 165,337,362 - 4,645,831 (493,456,669) 276,526,524
Balance - as at 1 January 2010 600,000,000 165,337,362 - 4,645,831 (493,456,669) 276,526,524
Revaluation surplus on assets 3 - - 105,290,865 - - 105,290,865
Total income recognised directly in equity - - 105,290,865 - - 105,290,865
Net loss for the year - - - - (73,037,695) (73,037,695)
Balance - as at 31 December 2010 600,000,000 165,337,362 105,290,865 4,645,831 (566,494,364) 308,779,694

The accompanying notes are an integral part of the financial statements.
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Distar Electric Corporation Public Company Limited and its subsidiaries

Notes to consolidated financial statements
For the years ended 31 December 2010 and 2009

1.

1.1

12

1.3

General information
Corporate information

Distar Electric Corporation Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. The Company is principally engaged in  the
distribution of NGV cars, telecommunications equipment and consumer products, and  the
provision of warehouse services. The Company’s registered address is 81-81/1, Soi

Phetchakasem 54 sub 3, Phetchakasem Road, Bangduan, Phasicharoen, Bangkok.
Fundamental accounting assumptions

The Company has suffered persistent operating losses over a number of years, and had an
operating loss of Baht 730 million and Baht 2714 milion for the vyears ended
31 December 2010 and 2009, respectively. Although these circumstances raise substantial
doubt about the Company's ability to confinue as a going concern, the management is in the
process of improving changes to the Company's operating plans. For this reason, the financial
stafements have been prepared on the going concemn basis, without including the adjusiments

that might be required should the Company be unable to continue as a going concem.
Estimation of recoverable amount of assets

On 8 March 2010, a subsidiary arranged for an independent professional valuer to appraise
the value of equipment and the inventories related fo the upgrade of the mobile telephone
network infrastructure to CDMA2000 1X system project. The valuation was made to provide the
subsidiary’s management with a market value of the assefs. The subsidiary adjusted the value
of those assefs to correspond to the appraised value, and recorded a Baht 126 million
allowance for impairment loss on equipment and a Baht 4 million allowance to reduce cost to
net realizable value as expenses in the 2009 income sfatement. The base of such valuation
was replacement cost less accumulated depreciation from use, and depreciation due o

economic changes and changing fechnology.
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On 8 March 2010, the Compdny arranged for an independent professional valuer to appraise
the value of the inventories related to the above subsidiary’s project. The valuation was made
to provide the Company’s management with a market value of the assets. The Company
adjusted the value of the assefs in accordance with the appraised value and recorded Baht 15
million allowance to reduce cost to net realizable value as expenses in the 2009 income
statement. The base of such valuation was replacement cost less accumulated depreciation from

use and depreciation due fo economic changes and changing technology.

After the subsidiary adjusted the value of the assefs, shareholders’ equity of the subsidiary was
significantly reduced. The Company therefore recorded additional allowance for impairment
loss on investment in such subsidiary, including allowance for impairment on deposit paid in

advance for payphones. The adjustments for the year 2009 are summarised as follows.

(Unit: Million Baht)

Consolidated Separate
financial financial
sfatements statements

Adjust the value of the assefs in accordance with the

appraised value of the independent professional

valuer
Allowance for diminution in value of inventories 19 15
Allowance for impairment loss on equipment 126 -
Total 145 15
Adjust the value of the assefs in accordance with the

appraised value of the management
Allowance for impairment loss on deposit paid in advance

for payphones 93 93
Allowance for impairment loss on investment in subsidiary ] 122
Tofal 93 215
Tofal of adjustments 238 230

On 10 January 2011 and 12 January 2011, the Company and ifs subsidiary arranged for an
independent professional valuer to re-appraise the value of the equipment and inventories
relafed to the upgrade of such network. The valuation was made to provide the management
of the Company and subsidiary with a market value to propose the selling price of the assefs
to unrelated parties. The Company and subsidiary adjusted the value of the assefs in
accordance with the new appraised values. The adjustments made fo the the year 2010

financial statements can be summarised as follows.
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(Unit: Million Baht)

Consolidated Separate
financial financial
statements statements

Allowance for diminution in value of inventories 72 6.5
Allowance for impairment loss on equipment 13.1 -
Total 20.3 6.5

2. Basis of preparation

2.1 The financial sfatements have been prepared in accordance with accounting standards
enunciated under the Accounting Profession Act B.E. 2547 and their presenfation has been
made in compliance with the sfipulations of the Nofification of the Department of Business
Development dated 30 January 2009, issued under the Accounting Act B.E. 2543,

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

language financial sfatements.

The financial statements have been prepared on a hisforical cost basis except where otherwise

disclosed in the accounting policies.
2.2 Basis of consolidation

a)  The consolidated financial sfatements include the financial stafements of the Company

and the following subsidiary companies.

Assefs as a percentage Revenues as a percentage

Percentage of fo the consolidated to the consolidated

total

shareholding in Counfry of total assets as at revenues for the years
Company’s name Nature of business shareholders’ list  incorporation 31 December ended 31 December
2010 2009 2010 2009 2010 2009
Percent  Percent Percent Percent Percent Percent
StarCom Co., lid. Telecommunications
business 70.00 70.00 Thailand 27.52 31.27 11.69 548
My Bus Co., lid. Bus service operator 9516 9516  Thailand 877 1047 8.68 7.19
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2.3

b)  Subsidiaries are fully consolidated ‘as from the  date: of acquisiion, being the date on
which the Company obtains confrol, and continue to be consolidated until- the date when

such control ceases.

c)  The financial stafements of the subsidiaries are prepared for the same reporting period as

the parent company, using consistent significant accounting policies.

d)  Material balances and transactions between the Company and ifs subsidiary companies

have been eliminated from the consolidated financial statements.

e)  Minority inferests represent the portion of net income or loss and nef assefs of the
subsidiaries that are not held by the Company and are presented separately in the

consolidated income statement and within equity in the consolidated balance sheet.

The separate financial sfatements, which present investments in subsidiaries under the cost

method, have been prepared solely for the benefit of the public.
Change in accounting policy

During the current year, the Company changed its accounting policy for recording the land
and buildings used for providing warehouse services, and the land for its office, from carrying
them af cost to carrying them at their revalued amounts, in order to reflect their current utilization
and future economic benefit. The revalued amounts were decided by an independent
appraiser. This change has the effect of increasing in shareholders” equity of the Company by
Baht 105 million.

Adoption of new accounting standards

During the current year, the Federation of Accounting Professions issued a number of revised

and new accounting standards as listed below.

a)  Accounting sfandards that are effective for fiscal years beginning on or affer 1
January 2011 (except Framework for the Preparation and Presentation of Financial

Statements, which is immediately effective):

Framework for the Preparation and Presentation of Financial Statements

(revised 2009)

TAS 1 (revised 2009) Presentation of Financial Statements
TAS 2 (revised 2009) Inventories
TAS 7 (revised 2009) Statement of Cash Flows
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TAS 8 (revised 2009)

TAS 10 (revised 2009)
TAS 11 (revised 2009)
TAS 16 (revised 2009)
TAS 17 (revised 2009)
TAS 18 (revised 2009)
TAS 19

TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 29
TAS 31 (revised 2009)
TAS 33 (revised 2009)
TAS 34 (revised 2009)
TAS 36 (revised 2009)
TAS 37 (revised 2009)
TAS 38 (revised 2009)
TAS 40 (revised 2009)
TFRS 2

TFRS 3 (revised 2009)
TFRS 5 (revised 2009)

TFRS 6
TFRIC 15

b) Accounting sfandards  that

1 January 2013:

TAS 12
TAS 20 (revised 2009)

TAS 21 (revised 2009)

Accounting Policies, Changes in Accounting Estimates and
Errors

Events affer the Reporting Period

Construction Contracts

Property, Plant and Equipment

leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans

Consolidated and Separate Financial Statements

Investments in Associates

Financial Reporting in Hyperinflationary Economies

Inferests in Joint Ventures

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets

Intangible Assefs

Investment Property

Share-Based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued
Operations

Exploration for and Evaluation of Mineral Resources

Agreements for the Construction of Real Estate

are effective for fiscal years beginning on or after

Income Taxes
Accounting for Government Grants and Disclosure of
Government Assistance

The Effects of Changes in Foreign Exchange Rates
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The Company’s management- believes that these ‘accounting standards “will ‘not have any
significant impact on the financial statements for ‘the year ‘when they are initially applied,
except for the following accounting standards which management expects the impact on the

financial statements in the year when they are adopted.
TAS 12 Income Taxes

This accounting standard requires an entity fo identify temporary differences, which are
differences between the carrying amount of an asset or liability in the accounting records and

its fax base, and fo recognize deferred tax assets and liabilities under the stipulated guidelines.

At present, the management is evaluating the impact on the financial statements in the year

when this standard is adopted.
TAS 19 Employee Benefits

This accounting sfandard requires employee benefits fo be recognised as expense in the
period in which the service is performed by the employee. In parficular, an entity has to
evaluate and make o provision for post-employment benefits using actuarial techniques.
Currently, the Company and ifs subsidiaries account for such employee benefits when they are
incurred. The adoption of this TAS in 2011 will have the effect of increasing the beginning
balance of deficits by approximately Baht 3 million.

TAS 40 (revised 2009) Investment property

This accounting standard requires an entity fo classify land and buildings used for warehouse
services and non-operating land and buildings as investment property. In particular, an entity
has fo appraise the fair value every year. If an entity elects to record such investment property
under the fair value method, the differences from the revaluation are to be recognised as profit

or loss in the income statements.

The change in this accounting policy in 2011 will have the effect of decreasing the beginning
balance of deficit by Baht 82 million.
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5.1

5.2

Significant accounting policies
Revenues recognition
Sales of goods

Sales of goods are recognised when the significant risks and rewards of ownership of the
goods have passed fo the buyer. Sales are the invoiced value, excluding value added tox, of

goods supplied after deducting discounts and allowances.
Interest income on financial leases

In recognising revenue from hire purchase and financial leases contracts, the Company
recognises profit on differences between the cash sales price and the cost of the goods as
income in full in the year the agreement is executed and it received the first installment, and
recognises the interest element (which represents the difference between the cash price and the
financial leases price) over the period of payment, using the annuity method, with inferest
income recognised when the installments fall due irespective of when actual collection is
made. Recognition of interest income ceases for hire purchase and financial leases receivables

which are overdue by more than 3 insfallments.
Rendering of services

Service revenue is recognised when services have been rendered taking into account the stage

of completion.

Since April 2010, the subsidiary has recognised income from bus service operations af the net
value that the subsidiary has received in accordance with the agreements to share income that

the subsidiary made with its bus staffs.
Rental income

Rental income arising from operating leases on properties is accounted for on a straight-line
basis over the lease ferms and freated as revenue eamed in the normal course of operating

the business.
Cash and cash equivalents

Cash and cash equivalents included cash in hand and at bank, and all highly liquid
investments with an original maturity: of three: months “or less and not subject o withdrawal

restriction.
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5.5

5.6

5.7

Trade accounts receivable

Trade accounts receivable are stated af the net redlisable value. Allowance for-doubtful
accounts is provided for the estimated losses that may be incurred in collection of receivables.

The allowance is generally based on collection experience and analysis of debt aging.
Finance lease receivables

Hire purchase and finance lease receivables are stated at net realisable value, which consists
of the contract value of the hire purchase net of uneamed finance lease income. Allowance for
doubtful accounts is provided for the estimated collection losses that may be incurred in

collection of receivables.
Inventories

Finished goods are valued at the lower of cost (first-in, first-out method) and net realisable
value. Work in process is valued at the lower of average cost and net redlisable value. Cost
of finished goods and work in process includes all production costs and attributable factory

overheads.

Raw materials and other materials are valued at the lower of average cost and net realizable

value and are charged to production cosfs whenever consumed.

Allowance for diminution in value of inventory is made for damaged, slow-moving and

obsolete stocks.
Investments

Investment in subsidiary is accounted for in the separate financial statements using the cost

method.
The weighted average method is used for computation of the cost of investments.
Property, plant and equipment and depreciation

land is sfated at cost or revalued amount. Buildings and equipment are stated af cost or
revalued amount less accumulated depreciation and allowance for loss on impairment of

assefs (if any).
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Buildings are initially recorded at cost-on the acquisition date, and' subsequently revalued by
an independent professional appraiser to fair values of buildings used for providing warehouse
services. Revaluations are made with sufficient regularity to ensure that the carrying amount

does not differ materially from fair value at the balance sheet date.
Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an ossef’s carrying amount is increased as a result of a revoluation of the
Company’s assets, the increase is credited direcily o equity under the heading of
“Revaluation surplus on land and building”. However, a revaluation increase will be
recognised as income to the extent that it reverses a revaluation decrease of the same

asset previously recognised as an expense.

- When an assef’s carying amount is decreased as a result of a revaluation of the
Company’s assets, the decrease is recognised as an expense in the income sfatement.
However, a revaluation decrease is to be charged direclly against the related
“Revaluation surplus on land and building” to the extent that the decrease does not
exceed the amount held in the “Revaluation surplus on land and building” in respect of
those same assefs. Any excess amount is to be recognised as an expense in the income

statement.

Depreciation of plant and equipment is calculated by reference to their costs or the revalued

amount, on the straight-line basis over the following estimated useful lives:

The Company Subsidiaries
land improvements 20 years -
Buildings and leasehold improvements 20 years -
Machinery and factory equipment 5 years -
Motor vehicles 5 years 5 and 10 years
Office fumiture, fixtures and equipment 3 and 5 years 3, 5 and 10 years
Building leaseholds Over the lease period 5 years

Depreciation is included in defermining income.
No depreciation is provided for land and equipment under installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from ifs use or disposal. Any gain or loss arising on disposal
of an asset (calculated as the difference between the net disposal proceeds and the carrying

amount of the assef) is included in the income stafement when the assef is derecognised.
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5.8

5.9

Infangible asset

Infangible asset is measured at cost on the date of acquisition. Following initial recognition,
infangible assef is carried af cost less any accumulated amortisation and any accumulated

impairment losses.

Infangible asset with finite lives is amortised on a systematic basis over the economic useful life
and tested for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method of such intangible asset are
reviewed at least at each financial year end. The amortisation expense is charged to the

income statement.

A summary of the infangible assets with finite useful lives is as follows:

The Company Subsidiaries
Computer software 3 years -
Right to operate a bus service - The remaining pericd of the

license (approximately 9 vears)
Goodwill

Goodwill is initially measured at cost, which equals fo the excess of the cost of business
combination over the fair value of the net assets acquired. If the fair value of the net assets
acquired exceeds the cost of business combination, the excess is immediately recognised as

gin in the income statement.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is fested for
impairment annually and when  circumstances indicate that the carrying value may be

impaired.

For the purpose of impairment festing, goodwill acquired in a business combination is,
allocated fo each of the Company’s cash generating units (or group of cash-generating unis)
that are expected to benefit from the synergies of the combination. The Company estimates the
recoverable amount of each cash-generating unit (or group of cash-generating units) fo which
the goodwill relates. Where the recoverable amount of the cash-generating unit is less than the
carrying amount, an impairment loss is recognised. Impairment losses relafing o goodwill

cannot be reversed in future periods.
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5.10

5.11

512

513

Network equipment and non-operafing assets

Network equipment and non-operating assefs are stated af cost less allowance for impairment

(if any).
Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the
Company, whether directly or indirectly, or which are under common control with the

Company.

They dlso include associated companies and individuals which directly or indirectly own a
voting interest in the Company that gives them significant influence over the Company, key
manogement personnel, directors and officers with authority in the planning and direction of

the Company’s operations.
Long-term leases

leases of equipment which transfer substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lower of the fair value of the
leased assefs and the present value of the minimum lease payments. The outstanding rental
obligations, net of finance charges, are included in other long-ferm payables, while the inferest
element is charged fo the income statements over the lease period. The equipment acquired

under finance leases is depreciated over the useful life of the asset.

The Company records fixed assets (sale and leaseback) under finance leases as assefs and

liabilities as described above.

Operating lease payments are recognised as an expense in the income sfafement on a

straight line basis over the lease term.
Foreign currencies

Transactions in foreign currencies are franslated info Baht af the exchange rafe ruling at the
date of the fransaction. Monetfary assefs and liabilities denominated in foreign currencies are
franslated info Baht at the exchange rate ruling at the balance sheet date, with the exception

of those covered by forward exchange contracts, which are franslated at the confracted rates

Gains and losses on exchange are included in determining income.
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5.15

516

Impairment of assets

At each reporting date, the Company and ifs subsidiaries perform impairment reviews in
respect of the property, plant and equipment and other infangible assets whenever events or
changes in circumstances indicate that an asset may be impaired. An impairment loss is
recognised when the recoverable amount of an assef, which is the higher of the assef’s fair
value less costs to sell and its value in use, is less than the carrying amount. In defermining
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rafe that reflects current market assessments of the time value of money and the
risks specific fo the asset. In determining fair value less costs to sell, an appropriate valuation
model is used. These calculations are coroborated by a valuation model that, based on
information available, reflects the amount that the Company and its subsidiaries could obtain
from the disposal of the asset in an arm’s length transaction between knowledgeable, willing

parties, after deducting the costs of disposal.
An impairment loss is recognised in the income sfatement.

In the assessment of asset impairment if there is any indication that previously recognised
impairment losses may no longer exist or may have decreased, the Company and ifs
subsidiaries estimate the asset’s recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to defermine the assef’s
recoverable amount since the last impairment loss was recognised. The increased carrying
amount of the asset aftributable fo a reversal of an impairment loss shall not exceed the
carrying amount that would have been defermined had no impairment loss been recognised
for the asset in prior years. Such reversal is recognised in the income statement unless the asset
is carried at a revalued amount, in which case the reversal, which exceeds the carmying

amount that would have been determined, is treated as a revaluation increase.
Warranty reserve for claim of goods

The Company records warranty for claim of goods on an accrual basis of o percentoge of

sale, based on prior experience.
Employee benefits

Salary, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
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Provisions

Provisions are recognised when the Company and its subsidiaries have a present obligation as
a result of a past event, it is probable that an oufflow of resources embodying economic
benefits will be required to sefile the obligation, and a reliable estimate can be made of the

amount of the obligation.
Income tax

Income tax is provided in the accounts at the amount expected to be paid fo the faxation

authorities, based on taxable profits determined in accordance with tax legislation.
Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated info Baht at
the rates of exchange ruling at the balance sheet date. Gains and losses from the franslation
are included in determining income. Premiums or discounts on forward exchange confracts are

amortised on a straight-line basis over the confract periods.
Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting
principles af times requires management to make subjective judgments and esftimates regarding
matters that are inherently uncerfain. These judgements and estimates affect reported amounts
and disclosures and actual results could differ. Significant judgments and esfimates are as

follows:
Leases

In defermining whether a lease is fo be classified as an operating lease or finance lease, the
manogement is required fo use judgement regarding whether significant risk and rewards of
ownership of the leased asset have been fransferred, faking info consideration ferms and

conditions of the arrangement.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgement
and esfimates based upon, among other things, past collection history, aging profile of

outstanding debts and the prevailing economic condition.
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Allowance for impairment on equity investments

The Company treats investments in subsidiaries as impaired when the management judges that
there has been a significant or prolonged decline in the fair value of such investments below
their cost or where other objective evidence of impairment exists. The determination of what is

“significant” or “prolonged” requires judgment.
Allowance for impairment of other assets

The management records impairment loss on other assets in the period when it is defermined
that their recoverable amount is lower than the carrying amount. This requires judgment in terms

of projecting future revenue and expense relating fo the assets subject to review.
Property plant and equipment/Depreciation

In defermining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and salvage values of the Company’s plant and equipment and o

review estimate useful lives and salvage values when there are any changes.

The Company measures certains land and buildings ot revalued amounts. Such amounts are
determined by the independent valuer using the market approach for land and the replacement

cost approach for buildings. The valuation involves certain assumptions and estimates.

In addition, the management is required fo review property, plant and equipment for
impairment on a periodical basis and record impairment losses in the period when it is
determined that their recoverable amount is lower than the carmying amount. This requires
judgements regarding forecast of future revenues and expenses relating fo the assefs subject to

the review.
Warranty reserve for claim of goods

In determining warranty reserve for claim of goods, the management needs fo exercise
judgment in estimating the warranty expense expected fo be incurred in respect of each sales

fransaction, faking info account prior experience.
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Litigation

The Company and its subsidiaries have confingent liabilities as a result of litigation. The

management of the Company and its subsidiaries has used judgment to assess the results of

the litigation and believe that no losses will be incurred in addition fo the amounts recorded at

the balance sheet date.

Cash and cash equivalents

Consolidated financia

(Unit: Baht)

statements Separate financial statements

2010 2009 2010 2009
Cash 157,665 183,770 137,665 138,770
Bank deposits 843,542 592,293 644,845 369,083
Tofal 1,001,207 776,063 /82,510 507,853

As at 31 December 2010, bank deposits in saving accounts carried inferest af a rate of 0.5%

per annum (2009: 0.5% per annum).

Trade accounts receivable

Trade accounts receivable as aof 31 December 2010 and 2009 are below classified by

aging:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2010 2009 2010 2009

Trade accounts receivable - related party
Not yet due 136 110
Overdue

1 - 3 months 291 403

4 - 6 months 88

7 - 12 months - 2.500

Over 12 months 10,713 8,213
Total 11140 11314
less: Allowance for doubtful

accounts - - (11,140) -
Net - - 11,314
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As at 31 December 2010 and 2009, the Baht 8.2 million amount in-frade account receivable
- related party was receivable from StarCom Company limited, of which the recoverable
value depends on the project to upgrade the 470MHz Mobile Telephone Network to
CDMA2000 1X. As discussed in Note 17, the upgrade project is currently being negotiated
with TOT Ple., a counterparty.

(Unit: Thousand Baht)

Consolidated financial

statements Separate financial statements
2010 2009 2010 2009
Trade accounts receivable - unrelatec
parties
Post dafed cheques 11,399 2,750 11,399 2,750
Trade accounts receivable
Not yet due 2,044 1,097 2,044 1,093
Past due - Up fo 3 months 4,052 13,001 4,052 13,001
Past due - Over 3 months 7,599 379 7,599 379
Retumned cheques 1,474 1,040 1,474 1,040
Total 26,568 18,267 26,568 18,263
Less: Allowance for doubtful accounts (1,591) (1,189) (1,591) (1,189
Net 24977 17,078 24,977 17,074

Finance lease receivables

As at 31 December 2010 and 2009, the balance of the finance lease receivables was

presented as follows.

(Unit: Thousand Baht)

Consolidated financial statements /

Separate financial statfements

2010 2009

Finance lease receivables

- receivable with in 1 year 13,822 14,381

- 2 1o 5 years 20,121 27,856
Total finance lease receivables 33,943 42237
Less : unearned finance lease income (4,419) (6,391)
Tofal finance lease receivables -net 29,524 35,846
less: Allowance for doubtful accounts (1,865) (992)
Net 27,659 34,854
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10.

As at 31 December 2010 and 2009; the balance of the finance lease receivables (net of

uneamed finance lease income) was classified by aging: as follows.
(Unit: Thousand Baht)

Finance lease receivables - net

2010 2009

Current 20,481 34,658
Past Due

1 - 3 months 400 71

4 - 6 months 600 302

7 - 12 months 890 614

Over 12 months 1,153 201
Totall 29,524 35,846
less: Allowance for doubtful accounts (1,865) (992)
Net 27,659 34,854

Related parties transactions

During the years, the Company and its subsidiaries had significant business transactions with
related parties, which have been concluded on commercial terms and bases agreed upon in
the ordinary course of business between the Company and those companies. Below is a
summary of those transactions:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
For the years ended For the years ended
31 December 31 December Transfer Pricing Policy
2010 2009 2010 2009

Transactions with subsidiary companies

Sales of goods - - - 63,336 Cost plus a margin
Inferest income - - 1,053 379 6.125% per annum
Rental income - - 4,560 - Confract price
Professional fee income - - 6,240 - Confract price

Transactions with related compan

Rental expenses 68 - 68 - Contract price

Transactions with director

Inferest expenses 382 - 309 - 7.75% - 12.00% per annum
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The balances of the accounts as af 31 December 2010 and 2009 between the Company and

those related parties are as follows:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2010 2009 2010 2009

Trade accounts receivable - related parties
Subsidiaries
StarCom Company Llimited 8213 8213
My Bus Company Limited 2,927 3,101
Total 11,140 11,314
less: Allowance for doubtful accounts (11,140
Net 11,314
Short-term loan and advances to related parties
Subsidiaries
StarCom Company Limited 11,298 1,312
My Bus Company Limited 21,797 14,910
Related company
Chaiviboon Infertrade Limited

Partnership 565 300 565 300
Tofal 565 300 33,660 16,522
less: Allowance for doubtful accounts (22,295)
Net 565 300 11,365 16,522
Trade accounts payable - related party
Related company
Chaiviboon Inferfrade Limited Partnership 2,770 6,671 2,770 6,672
Total 2,/70 6,671 2,/70 6,6/2
Short-term loan and advances from related parties
Subsidiary
StarCom Company Limited 166
Related company
Chaiviboon Intertrade Limited Partnership 415 22 5 22
Director 9,423 /7,850
Total 2,838 22 /855 188
Long-term loan from related party
Related company
Chaiviboon Infertrade Limited Partnership 264 2,811 264 2,811
Total 264 2,811 2064 2811
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11.

During the current year, the balances of loans fo related parties-have movements as follows:

(Unit: Thousand Baht)

Separate financial statements

31 December 2009 Increase Decrease 31 December 2010
Short-term loans to related parties
Subsidiaries
StarCom Company Limited 1,059 162 (751) 470
My Bus Company limited 14,500 5912 - 20412
Total 15,559 6,074 (751) 20,882

Short-ferm loans to subsidiaries mature at call and carry interest af a rate of 6.125 percent per

annum.
Inventories

As at 31 December 2010, the inventories balance included inventories of the Company and ifs
subsidiary of Baht 94 million and Baht @ million, respectively (2009: Baht 100 million and Baht
10 million, respectively), which are related fo the project to upgrade the 470 MHz sysfem of
mobile telephone network infrastruciure  to CDMA2000 1X system. As discussed in Note 17,
the upgrade project is currently being negotiated with TOT Plc., a counterparty.

On 8 March 2010, the Company and a subsidiary arranged for an independent professional
valuer fo appraise the value of such invenfories, as mentioned in Note 1.3. The Company and
its subsidiary adjusted the value of invenfories to accord with the appraised value and
recorded allowances to reduce cost to net realisable value, amounting to Baht 19 million and
Baht 15 million, as expenses in the 2009 consolidated income statfement and separate income
statement, respectively. Later, on 10 January 2011 and 12 January 2011, the Company and its
subsidiary arranged for an independent professional valuer to re-appraise the value of such
inventories, as mentioned in Nofe 1.3. The Company and its subsidiary adjusted the value of
inventories fo accord with the new appraised values and recorded allowances fo reduce cost
fo net realisable value, amounting to Baht 7.2 million and Baht 6.5 million, as expenses in the

2010 consolidated income statement and separate income statement, respectively.
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As at 31 December 2010, such inventories of the Company amounting to Baht 93 million
(2009: Baht 99 million) were pledged with a bank to secure the Company’s credit facilities.

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for diminution in

value

Cost of inventories Inventories-net
2010 2009 2010 2009 2010 2009

Finished goods 218,040 241,866 (39.356) (25671) 178684 216,195
Work in process - 383 - - - 383
Raw materials and

spare parts 11,876 13,290 (1,071) (1,072) 10,805 12,218
Goods in transit 5,552 1,740 (1,494) (920) 4,058 820
Total 235,468 257,279 (41,921) (27.663) 193547 229616

(Unit: Thousand Baht)
Separate financial statfements
Allowance for diminution in
value
Cost of inventories Inventories-net
2010 2009 2010 2009 2010 2009

Finished goods 204,298 228,124 (34,659) (21,702) 169,639 206,422
Work in process - 383 - - - 383
Raw materials and

spare parts 11,689 13,1083 (1,071) (1,072) 10,618 12,031
Goods in fransit 5,552 1,740 (1,494) (920) 4,058 820
Tofal 221,539 243,350 (37,224) (23,694) 184,315 219,656

Assets held for sale

During the year 2010, the Company reclassified as assets held for sale the following non-
current assefs for which sales agreements had been made and that would meet the conditions

for sales recognition within 1 year from the reclassification date.
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14.

a)  Machinery with a nef-book value of Baht 3.74 million. for" which the Company enfered
info a sale and purchase agreement with ‘an unrelated company on28 July 2010. The
sales value is Baht 3.75 million, to be paid in 5 installments, with the Company fo
receive the final installment of Baht 3.56 million in November 2010. However, the
Company has been unable to collect the debt in accordance with the agreement and

the outstanding debt as at 31 December 2010 was Baht 3.5 million.

b)  Property and plant with a net book value of Baht 24.44 million, for which the Company
enfered info a sale and purchase agreement with the same unrelated company on 30
July 2010. The sales value is Baht 42.90 million, to be paid in 11 installments.
The Company will register the fransfer of the property rights to the buyer when it receives

the final installment amounting to Baht 40.50 million in July 2011.

The Company recorded the initial installment as cash received in advance and presented it as

a current liability in the balance sheets.

Other current assets

Movements in the allowance for impairment loss for the other current assefs account during the

year ended 31 December 2010 are summarised below.

(Unit: Thousand Baht)

Consolidated
financial statements

/ Separate financial

statements
Balance as at 1 January 2010 2450
Allowance increase during the period 272
Balance as at 31 December 2010 2,722

Restricted bank deposits

As at 31 December 2010 and 2009, the Company and ifs subsidiary have used bank
deposits as security for credit facilities from banks and as a bond for litigation before the court,

respectively.
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Investments in subsidiary companies

(Unit: Thousand Baht)

Separate financial

Paid-up statements
Company’s name share capital Percentage holding Cost method
Million Baht 2010 2009 2010 2009
Investments in subsidiary Percent Percent
companies

StarCom Co., lid. 206 041 041 144,200 144,200
My Bus Co., lid. 32 95.16 95.16 9,173 9,173
Tofal 153,373 153,373
less:  Allowance for loss on diminution in

value of investments (135,909) (126,732)
Net 17,468 26,641

As at 31 December 2010 and 2009, the Company had commitments amounting fo
approximately Baht 55 million in respect of the unpaid shares in My Bus Company Limited.

As at 31 December 2010 and 2009, the Company has commitments of Baht 66 million in
respect of the unpaid portion of the additional shares it is acquiring in StarCom Company

limited in accordance with the resolution of the Extraordinary Meeting of the Company’s

shareholders held on 26 September 2005.

The core business of StarCom Company Limited, a subsidiary, is the upgrading of a mobile
telephone network from the 470MHz system to the CDMA2000 1X system. As at 31
December 2009, the recoverable value of the network infrastructure and equipment under
installation, which were the main assefs of this project, amounting fo Baht 352 million, was
uncerfain as discussed in Note 17. The value of these assets was material to the subsidiary's
financial statements, and thus the value of the Company’s investment in this subsidiary depends

upon the recoverable value of the assets through the operation of this project.

later, on 8 March 2010, the subsidiary aranged for an independent professional valver to
appraise the value of equipment for upgrading the mobile telephone network infrastructure to
CDMA2000 1X system and the inventories relafed to the project, as mentioned in Note 1.3.
After the subsidiary adjusted the value of assefs to accord with the appraised value, its
shareholders' equity was significantly reduced from Baht 149 million to Baht 19 million. The
Company therefore recorded additional allowance for impairment loss on investment in such

subsidiary amounting to Baht 122 million as expense in the 2009 income stafement.

72



16.

Property, plant and equipment

Consolidated financial statements

Cost

31 December 2009

Addition

Disposals / Written-off - assefs

Transfers from non-operating
assets

Transfers to non-operating
assets

Transfer to infangible assets

Revaluation adjustment

Transfer in / Transfer out

31 December 2010

Accumulated depreciation
31 December 2009
Depreciation for the year

Depreciation for disposals /
written-off

Depreciation - transfers to
non-operating assets

Revaluation adjustment

31 December 2010

Net book value

31 December 2009

31 December 2010

Depreciation for the year

(Unit: Baht)
Revaluation basis Cost basis
Land for Building for land and Building and Machinery Office fumiture, ~ Equipment
warehouse warehouse Land for land building leasehold and factory Motor fixtures and under
service service office improvement improvement buildings equipment vehicles equipment installation Tofal

6,803,864 36,299,153 17,097,715 205,882 33,362,675 2,200,000 10,285,054 88,590,548 26,065,010 493,302 221,403,203

- - - - 121,702 11,822,496 1,026,492 8,048,921 21,919,611
(2,473,766)  (22,698,800) (2,647,687) (17,444,819) (275,389)  (3,600,186)  (49,140,653)

9,692,675 35,852,676 6,103,822 22,698,806 19,726 66,500 74,434,205
(24,289,744) (24,289,744)
- - - - (350,000) (350,000)
38,659,261 35,444,171 9,222,285 - - - - 83,325,717
- - - 1,856,697 - 1,793,452 1,725,449 87,150  (5,462,748) -
55,155,800 107,596,000 26,320,000 3,835,938 10,929,628 2200000 9572247 84693674 26,903,263 05,789 327,302,339
21,112,157 205,879 24,127,360 2,151,112 7476529 12,770,452 24,760,287 92,603,776

852,991 3733742 48,888 1,331,320 10,074,782 682,770 16,724,493
(729,560) (590,329)  (6,435,927) (153,192) (7,909,014)
- (22,445,745) (22,445,745)
(21,965,148) - - - - - (21,965,148)

205,879 4,685,791 2,200,000 8,217,520 16,409,307 25,289,865 57,008,362

6,803,864 15,186,996 17,097,715 3 9,235,315 48,888 2,808,525 75,820,096 1,304,723 493,302 128,799,427
55,155,800 107,596,000 26,320,000 3,630,059 6,243,837 1,354,727 68,284,367 1,613,398 95,789 270,293,977

2009 (Baht 4 million included in cost of sales and services, and the balance in selling and administrative expenses) 14,559,960

16,724,493

2010 (Baht 8 million included-in cost of sales and services, and the balance in selling and administrative expenses)
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Separate financial statements

(Unit: Baht)
Revaluation basis Cost basis
Land for Building for lond and Building and Machinery Office fumiture, ~ Equipment
warehouse warehouse Land for land building leasehold and factory Motor fixtures and under
service service office improvement improvement buildings equipment vehicles equipment installation Tofal

Cost
31 December 2009 6,803,864 36,299,153 17097715 205,882 33,362,675 2,200,000 9,990,224 20,820,548 25,122,739 493,302 152,396,102
Addition - - - - - - 121,702 11,822,496 1,025,529 8,948,921 21,918,648
Disposals / Written-off - assets - - - (2,473,766)  (22,698,806) - (2647,687)  (17,444,819) (275,389)  (3,600,186)  (49,140,653)
Transfers from non-operating

assets 9,692,675 35,852,676 - 6,103,822 22,698,806 - 19,726 - - 66,500 74,434,205
Transfers to non-operating

assets - - - - (24,289,744) - - - - - (24,289,744)
Transfer to infangible assets - - - - (350,000) (350,000)
Revaluation adjustment 38,659,261 35,444,171 9,222,285 - - - - - 83,325,717
Transfer in / Transfer out - - - - 1,856,697 - 1,793,452 1,725,449 87,150  (5,462,748) -
31 December 2010 55,155,800 107,596,000 26,320,000 3,835,938 10,929,628 2,200,000 9277417 16,923,674 25,960,029 95,789 258,294,275
Accumulated depreciation
31 December 2009 - 21,112,157 - 205,879 24,127,360 2,151,112 7,181,725 7,522,145 24,105,208 - 86,405,586
Depreciation for the year - 852,991 - - 3733742 48,888 1,331,321 3,297,782 500,945 - 9,765,669

Depreciation for disposals /

written-off - - - - (729.566) - (590,329) (6,435,927) (153,193) - (7.909,015)

Depreciation - transfers to

non-operating assets - - (22,445,745) - - - - - (22,445,745)
Revaluation adjustment - (21,965,148) - - - - - - - (21,965,148)
31 December 2010 - - - 205,879 4,685,791 2,200,000 7922717 4384000 24452960 - 43,851,347
Net book value
31 December 2009 6,803,864 15,186,996 17097715 3 9,235,315 48,888 2,808,499 13,298,403 1017531 493,302 65,990,516
31 December 2010 55,155,800 107,596,000 26,320,000 3,630,059 6,243,837 - 1,354,700 12,539,674 1,507,069 05780 214442928
Depreciation for the year
2009 (Baht 4 million-included in cost of sales and services, and the balance in selling and administrative expenses) 11,169,267
2010 (Baht-8 million included in-cost of sales and services, and the balance in selling and administrative expenses) Q.765,669
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The Company arranged for an iindependent professional valuer o appraise the value of land
and buildings used for providing warehouse services and the land for its office af the end of
year 2010. The land and buildings were revalued using the market approach and the
depreciated replacement cost approach, respectively. The Company recorded the resulting
increases in asset values, tofaling of approximately Baht 105 million, in “Revaluation surplus on

land and building” in shareholders” equity.

Had the land and buildings been carried in the financial statements based on historical cost,

their net book values as of 31 December 2010 would have been as follows:

(Unit: Million Baht)
Consolidated financial statements /

Separate financial statements

land for warehouse service 17
Buildings for warehouse service 50
land for office 16

Vehicles with net book values 2010 of Baht 1.1 million as at 31 December (2009: Baht 5.7
million) are vehicles sold to Chaiviboon Intertrade Limited Partnership (“a related company”)
under a sales agreement and then rented back. This related Company has pledged these
vehicles to secure the loan it obtained from a financial insfitution to make downpayment to the

Company.

As at 31 December 2010, certain plant and equipment items have been fully depreciated but
are sfill in use. The gross carying amount before deducting accumulated depreciation of those

assets amounted to approximately Baht 38.1 million.

The Company has morigaged a majority of its land with structures thereon and machinery as

collateral for short-term and long-term credit facilities granted by commercial banks.
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17.

Network equipment

As af 31 December 2010, nefwork equipment at gross carrying amount before ' deducting
allowance for impairment loss amounting to Baht 351 million (2009: Baht 352 million) are the
equipment used for the upgrade of the 470MHz Mobile Telephone Network to CDMA2000
1X in accordance with the contract between the consortium of a subsidiary with Huawei
Technologies (Thailand) Co. lid., and TOT Plc. The subsidiary decided to suspend the upgrade
project, affer it received a nofification dated 22 January 2007 from the National
Telecommunications Commission requesting an explanation of the subsidiary's upgrade project
under the contract with TOT Plc., since it had not received a license to use communications
equipment under the CDMA 2000 1X cellular system. In addition, the upgrade project of the
subsidiary had been delayed due to a delay in the receipt of a license fo import the
equipment of TOT Plc. and a license to upgrade the 470MHz Mobile Telephone Network to
CDMA2000 1X, in accordance with the contract. The subsidiary had therefore written to TOT
Ple. requesting that it cancel the confract, purchase the equipment in which the subsidiary has
invested, and pay compensation. TOT Plc. sent a letter to the subsidiary informing it fo confinue
the upgrade project and nofifying it of the change of the completion date for the upgrade
project to be used for calculating the delay pendlty. In addition, TOT Plc. sent the subsidiary
another letter informing it that it had not breached the contract and that the subsidiary is not
entitled fo request that TOT Plc. cancel the contract and purchase of the equipment in which
the subsidiary has invested. The subsidiary rejected the revised complefion date of the upgrade
contract and requested that TOT Plc. reconsider the cancellation of the contract and the
purchase of its equipment, since the upgrade contract might be in breach of the Private Sector
Participation Act BE 2535. On 14 May 2007, the subsidiary received a lefter from the Ministry
of Information and Communications Technology, informing it that the matter of whether the
Private Sector Parficipation Act BE 2535 would be breached had been forwarded to the Royal
Decree Committee for a decision. Then, on 18 Oclober 2007 the negotiating commitiee of
TOT Ple. and the subsidiary met to determine how to proceed following receipt of a leffer from
the Royal Decree Committee, dated 5 October 2007, stating that the 28 July
2005 contract to upgrade the 470MHz network, dated after the effective date of the Private
Sector Participation Act BE 2535, had the substance of a private sector participation in
government business and counterparties should proceed in accordance with such act, and that
TOT Plc.,, as the project owner, should therefore present the project fo the Minisiry of
Information and Communications Technology and the Minisiry of Finance for consideration

before submitting it to the Cabinef for approval. The negotiating committee of TOT Plc.
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informed the subsidiarythat TOT Ple. would have to netify the relevant agencies and that if
expected the process to take more than one year. The subsidiary concluded: that it therefore
did not intend to fulfill the original contract and proposed to the negotiating committee’ of TOT
Ple. that they consider purchasing all of the subsidiary's project equipment. The negotiating
committee agreed to purchase the equipment relevant to the investment made by the subsidiary
fo upgrade the CDMA 470MHz Mobile Telephone Network and sub-network. However, the
negotfiating committee also informed the subsidiary that the conclusions of the meefing
represented the opinions of the negotiating committee and would need to be approved by the
Board of Direcfors of TOT Plc. The Royal Decree committee issued a response with respect to
the procedure for the termination of the 470MHz Mobile Telephone Network agreement
(under the lefter number 663/2551), whereby, if TOT Plc. wishes fo exercise ifs right to
ferminate the agreement or TOT Plc. and the subsidiary agree to terminate the agreement, such
fermination is fo be performed in accordance with the principles and conditions sfipulated in
the agreement. It is therefore clear that TOT Ple. and the subsidiary can ferminafe the
agreements. The subsidiary subsequently received a letter from TOT Plc. requesting that the
subsidiary propose a revised solution. The subsidiary confirmed the previous proposal whereby
TOT Ple. would purchase all of the subsidiary’s project equipment. On 21 October 2008, the
subsidiary and TOT Plc.’s negotiating commitiee for the fermination of the agreement and the
purchase of project equipment agreed and had a conclusion. The negotiating commitiee will
propose this conclusion fo the Board of Directors of TOT Plc. for consideration and fo seek

approval to proceed.

On 8 March 2010, the subsidiary arranged for an independent professional valuer to
appraise the value of such network, as mentioned in Nofe 1.3, and adjusted the value of the
assefs in accordance with the appraised value. Baht 126 million allowance for impairment loss
on network equipment was recorded as expenses in the 2009 income statement. After that, on
12 January 2011 the subsidiary arranged for an independent professional valuer to re-
appraise the value of such network, as mentioned in Note 1.3. The subsidiary adjusted the
value of inventories to accord with the new appraised value and recorded allowance for
impairment loss on network equipment of Baht 13.1 million, as expenses in the 2010 income

statement.
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18.

19.

Infangible assets

(Unit: Thousand Baht)

Consolidated financial statements

Right to operafe Computer

bus service software Tofal

Cost
31 December 2009 14,885 571 15,456
Transfers from equipment under

installation - 350 350
Disposals - (17) (17)
31 December 2010 14,885 Q04 15,789
Accumulated amortisation
31 December 2009 600 319 Q19
Amortisation during the period 1,698 128 1,826
Amortisation on disposals - (5) (5)
31 December 2010 2,298 4472 2,740
Net book value
31 December 2009 14,285 252 14,537
31 December 2010 12,587 467 13,049

Non-operating assets

As at 31 December 2010, non-operating assefs of Baht 13 million are in the process of being

decorated for use in the future.

Non-operating property, plant and machinery were morigaged as collateral for short-ferm and

long-term credit facilities granted by commercial banks.

Movements in the allowance for impairment loss for the non-operating assets account during

the year ended 31 December 2010 are summarised below.

(Unit: Thousand Baht)
Consolidated financial statements /

Separate financial statements

Balance as at 1 January 2010 5,969
Allowance decrease from disposal during the year (5,759)
Balance as at 31 December 2010 210
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20. Other non-current assets

As at 31 December 2010 and 2009, allowance for impairment loss on deposit-for payphones
was Baht 93 million. This deposit was paid in accordance with a purchase agreement with a
foreign company and related to the upgrade of the 470MHz Mobile Telephone Network to

CDMA2000 1X project. As discussed in Note 17, the upgrade project is the subject of
negotiations with TOT Plc., the counterparty.

21. Bank overdrafts and short-term loans from banks

(Unit: Thousand Baht)

Consolidated financial statements

Inferest rafe / Seporofe financial statements
(percent per annum) 2010 2009
Bank overdrafts MOR 28,666 29,648
Short-ferm loan from bank MIR 10,154
Short-term loans from banks 4% (2009:
- Trust receipfs 4.5% - 7.9%) 8,203 15,792
Total 47113 45,440

Bank overdrafts and short-ferm loans from banks are secured by the mortgage of maijority of
the Company’s land with sfructures thereon and machinery, non-operating assets and part of

its inventories. Short-term loans from banks are guaranteed by certain director of the Company.
22. Trade account payable - unrelated parties and accrued expenses

As at 31 December 2010, a subsidiary had a trade account payable and an accrued
expense amounting fo Baht 148 million and Baht 33 million (2009: Baht 164 million and Baht
37 million), respectively. These were debts under the agreement to purchase equipment related

fo the upgrade of the 470MHz Mobile Telephone Network to CDMA2000 1X project.

However, the Company had no guarantor for this agreement.
23. Other long-term loans

As at 31 December 2010 and 2009, a subsidiary had long-term loans from an unrelated
company. The loans are repayable in monthly installments until 2014 and carry inferest af a

rate of 0.5 percent per annum.
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24.

Liabilities under finance lease agreements

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2010 2009 2010 2009
liabilities under finance lease
agreements 42,857 57,544 833 3,558
less: deferred interest expenses (5,303) (9,120) (101) (307)
Total 37,554 48,424 732 3,251
less: portion due within one year (12,729) (11,900) (380) (2,010)
liabilities under finance lease
agreements - net of current
24,825 36,524 352 1,241

portion

The Company and ifs subsidiaries have entered info the finance lease agreements with leasing

companies for rental of motor vehicles for use in its operation, whereby they are committed to

pay renfal on a monthly basis. The terms of the agreements are generally between 3 and 5

years. Finance lease agreements are non-cancelable.

As at 31 December 2010, Future minimum lease payments required under the finance lease

agreements were as follows:

(Unit: Million Baht)

less than 1
year 1-5 years Total
Future minimum lease payments 16 2/ 43
Deferred inferest expenses (3) (3) (6)
Present value of future minimum lease payments 13 24 37
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25.

Long-term loans
(Unit; Thousand Baht)

Consolidated financial

statements / Separate

Loan Interest rate (percent) Repayment schedule financial statements
2010 2009
| MR per annum Repayable in monthly
installment until 2011 55,400 55,400

2 MIR per annum (2009:  Repayable within 2011
MR + 1% per annum) (2009: repayable in

quarterly installment

until 2013) 36,129 36,329
3 MIR + 0.5% per annum  Repayable in monthly

installment until 2012 7,763 22,500
4 MIR per annum Repayable within 2011

(2009: repayable in

monthly installment

until 2014) 15,902 16,061
Tofal 115,194 130,290
less: Current portion (115,194) (/4,590)
Long-ferm loans - net of current portion - 55,700

The loan under 1 is secured by guarantees provided by the Company’s direcfors and the
pledge of ifs inventories, as described in Nofe 11, and the mortgage of its property, plant and

non-operating assets as described in Notes 16 and 19, as collateral.

The loans under 2 and 4 are subject to cerfain covenants and restrictions, relating fo matters
such as the holdings of key shareholders and the maintenance of certain financial ratios. The
loans are secured by guarantees provided by the Company’s direcfors and the mortgage of
the Company’s property, plant and non-operating assefs, as discussed in Notes 16 and 19.
As at 31 December 2009, the Company was unable to comply with the restriction on the
holdings of key shareholders and classified all of the debts, including the long-ferm portion, as
current liabilities. Later, in December 2010, the Company entered info a memorandum to
resfructure these debts, whereby the Company is fo pay principal and accrued interest within
November 2011 and the bank will forgive accrued interest amounting to Baht 2.3 million that
the Company recorded in the balance sheet, provided that the Company can comply with all
conditions. Under this memorandum, there is no restriction relafing to the holdings of key

shareholders and the maintenance of certain financial rafios.
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26.

27.

28.

The loan under 3 is secured by the morigage of ‘part of the Company’s land and consiruction

thereon.
Expenses by nature

Significant expenses by nature are as follows:

Salary and wages and other employee benefits
Wages cosf fo produce goods

Depreciation

Allowance for doubtful accounts

Impairment loss of assets

Advertising and sales promotion expenses
Allowance for diminution in value of invenfories
Raw materials and consumables used

Purchase of goods

Changes in inventories of finished goods and work

in progress

Corporate income tax

(Unit: Thousand Baht)

Consolidated  financial Separate

stafements financial statements

2010 2009 2010 2009
28,164 37,847 25,625 32,421
1,307 1,307
16,724 14,560 9,766 11,169
1,547 887 35,162 887
13,109 215811 9,174 211,891
3,454 1,421 3,454 1,421
20,984 17,526 20,256 13,556
4,794 84,192 4,794 84,192

10,404 10,404

24,209 72927 24,209 72,738

Corporate income tax of the Company and its subsidiaries has been calculated at the rafe of

25 percent and 30 percent, respectively, on the net loss after adding back disallowable

expenses in tax computation purposes, deducfing accumulated fax loss brought forward from

previous years.

Earnings per share

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

average number of ordinary shares in issue during the year.

82



29. Financial information by segment

The financial information by business segment, which comprises the disfribution of NGV cars business segment, and the telecommunications service

business segment, bus service operafor segment, distribution of consumer products segment and the provision of warehouse services and other

segments for the years ended 31 December 2010 and 2009, is as follows: -

Sales and service income

- External customer

- Inter-segment revenues
Total revenues

Segment operating gain (loss)
Unallocated income (expenses):
Other income
Gain from sale of assets
Other expenses
Impairment loss of assefs
Financial expenses
Net loss

Other segment information
Segment assefs
Unallocated assets
Non-operating assets

Total assets

The Company and its subsidiaries have applied the pricing policies described in Nofe 10 to

Consolidated financial statements

(Unit: Million Baht)

For the years ended 31 December

Distribution Provision for
of NGV car Bus service Distribution of warehouse Elimination of
and gos tank Telecommunication operator consumer service infer-segment Consolidated
s
segment service segment segment products segment segments Other segments revenues Tofal
2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009
50 128 14 12 62 - 2 10 12 - 138 152
63 - - - - - (63) -

50 191 - - 14 12 62 - 2 10 12 (63) 138 152
(30) (37) 19 (121) Q) (M 6 - (M 2 (13) ) (72
- 3

1 2
- M
(14) (90)
(24) (17)
(44) (279

251 229 221 238 71 80 48 - 166 16 109 773 656
10 7

24 99

807 762

set the transfer prices.
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30.

30.1

30.2

30.3

Commitment and contingent lidbilities
Operating lease commitments

The Company and its subsidiaries have entered into several lease agreements in respect of the

lease of land and building. The terms of the agreements are generally between 1 and 4 years.

As at 31 December 2010, future minimum lease payments required under these non-

cancellable operating lease confracts were as follows.

Payable within: Million Baht
1 year 29
2 to 4 years 0.9

Commitment in respect of purchase of finished goods and equipment

As at 31 December 2010 and 2009, the Company and its subsidiary company had
commitment in respect of purchase of finished goods and equipment of approximately USD 39

million.
Guarantees

a)  As at 31 December 2010, there were outstanding bank guarantees of Baht 11.2 million
issued by the banks on behalf of the Company and its subsidiaries company in respect

of cerfain performance bonds as required in the normal course of business.

b)  As af 31 December 2010, the Company has provided guarantee for a lefter of
guarantee amounting fo Baht 10 million issued by bank on behalf of its subsidiary
company. The guarantees place obligations on the Company unfil such fime as the
subsidiary company completes compliance with conditions under equipment sales

agreements.
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30.4 Contingent liabilities

On 28 July 2005, a subsidiary and Huawei Technologies (Thailand) Co. lid. were 'selected by
TOT Ple. o upgrade the 470MHz Mobile Telephone Network from the old technology (NMT)
to a new fechnology (CDMA2000 1X). Under the contract, the subsidiary was fo complete the
upgrade of the network within 29 January 2006, with a Baht 100,000 penalty payable daily
from this deadline until the completion date if the work was not completed, unless the delay

was not due to any fault of the subsidiary.

The subsidiary was unable to import the equipment required for the upgrade project until 16
December 2005, when it received a license to import such equipment from the National
Telecommunications Commission. Subsequently, on 4 January 2007, the subsidiary received
nofification of a penaly of Baht 33.6 million from TOT Plec. since the subsidiary had been
unable to complefe the upgrade of the network within the deadline and TOT Ple. had not
received any documentary evidence from the subsidiary for use in considering granting an
extension of the deadline. The subsidiary sent a lefter to TOT Plc. dated 25 January 2007
refusing to pay such penalty because the subsidiary had not breached the contract and the
delay was not the fault of the subsidiary. Subsequently, on 26 January 2007, the subsidiary
sent a lefter asking TOT Ple. fo consider cancelling the agreement and purchasing the
equipment in which the subsidiary had invested. On 15 February 2007, TOT Ple. sent a lefter
notifying the subsidiary of the submission of the license to install the sfation and use
communications equipment. The subsidiary sent a lefter to TOT Plc. dated 22 February 2007
informing it of the defails of losses incurred as a result of its investment in network and
equipment. TOT Ple. then notified the subsidiary of a change of the completion date for the
upgrade project and informing it fo continue the upgrade project and perform in accordance
with the confract. A Baht 100,000 penalty is payable daily from the changed complefion date
of 2 May 2007 until the actual completion date. Subsequently, on 30 March 2007 TOT Plc.
sent a letter notifying the subsidiary that it was not in breach of confract and that the subsidiary
was not enfiled fo request that TOT Ple. cancel the contract, purchase the equipment and pay
compensation, and the subsidiary should comply with the conditions under the contract. The
subsidiary subsequently sent a letter on 4 April 2007 rejecting the revised complefion dafe of
the upgrode contract and requesting that TOT Ple. reconsider the cancellation of the contract
and the purchase of ifs equipment. In addition, the subsidiary sent a letter dated 23 April 2007
to the Ministry of Information and Communication Technology requesting that it consider
whether the contract may conflict with the Private Sector Participation Act BE 2535. On 14
May 2007, the
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subsidiary received a lefter from the Minisiry. of Information and Cemmunications Technology,
informing it that the matter of whether the Private Sector Participation Act BE= 2535 would be
breached had been forwarded to the Royal Decree Committee for a decision. Then, on 18
October 2007 the negotiating committee of TOT Plc. and the subsidiary met to defermine how
fo proceed following receipt of a lefter from the Royal Decree Committee, dated 5 October
2007, stating that the 28 July 2005 confract to upgrade the 470 MHz network, dated affer
the effective date of the Private Sector Parficipation Act BE 2535, had the subsfance of a
private sector participation in government business and counterparties should proceed in
accordance with such act, and that TOT Ple., as the project owner, should therefore present
the project o the Ministry of Information and Communications Technology and the Ministry of
Finance for consideration before submitiing it to the Cabinet for approval. The negotiating
committee of TOT Plc. informed the subsidiary that TOT Plc. would have fo nofify the relevant
agencies and that it expected the process to fake more than one year. The subsidiary
concluded that it therefore did not infend to fulfill the original confract and proposed to the
negotiating commitiee of TOT Plc. that they consider purchasing all of the subsidiary's project
equipment.  The negotiating committee agreed to purchase the equipment relevant to the
investment made by the subsidiary to upgrode the CDMA 470 MHz Mobile Telephone
Network and sub-network. However, the negotiating committee also informed the subsidiary
that the conclusions of the meefing represented the opinions of the negofiating committee and
would need to be approved by the Board of Directors of TOT Ple. The Royal Decree
committee issued a response with respect to the procedure for the termination of the 470MHz
Mobile Telephone Network agreement (under the letter number 663,/2551), whereby, if TOT
Ple. wishes to exercise ifs right to ferminate the agreement or TOT Plc. and the subsidiary
agree fo terminate the agreement, such fermination is to be performed in accordance with the
principles and conditions stipulated in the agreement. It is therefore clear that TOT Plc. and the
subsidiary can terminate the agreements. The subsidiary subsequently received a leffer from
TOT Ple. requesting that the subsidiary propose a revised solution. The subsidiary confirmed the
previous proposal whereby TOT Ple. would purchase all of the subsidiary’s project equipment.
On 21 Ocfober 2008, the subsidiary and TOT Plc.’s negotiating committee for the termination
of the agreement and the purchase of project equipment agreed and had a conclusion. The
negofiating commitiee will propose this conclusion fo the Board of Directors of TOT Ple. for

consideration and to seek approval fo proceed.
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30.

Financial instruments
Financial risk management

The Company and its subsidiaries” financial instruments, as defined under Thai Accounting
Standard No. 107 “Financial Instruments: Disclosure and Presentations”, principally comprise
cash and cash equivalents, frade accounts receivable, finance lease receivables, investments,
and short-term and long-term loans. The financial risks associated with these financial

instruments and how they are managed is described below.
Credit risk

The Company and ifs subsidiaries are exposed to credit risk primarily with respect to frade
accounts receivable, finance lease receivables, and other receivable. The Company and its
subsidiary manage the risk by adopting appropriate credit control policies and procedures and
therefore do not expect fo incur material financial losses. The maximum exposure fo credit risk
is limited fo the camying amounts of receivables, finance lease receivable, and other

receivables as stated in the balance sheet.
Foreign currency risk

The Company and its subsidiaries are exposed to foreign currency risk arising mainly from

frading fransactions that are denominated in foreign currencies.

The significant balance of financial assefs and liabilities denominated in foreign currencies as

at 31 December 2010 is summarised below.

Financial Financial Average exchange rate
Foreign currency assets liabilities as at 31 December 2010
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar - 6.80 30.2963

Inferest rate risk

The Company and its subsidiaries’ exposure fo interest rafe risk relates primarily to their cash ot
banks, bank overdrafts, and short-ferm and long-ferm borrowings.  However, since most of the
Company and ifs subsidiaries’ financial assets and liabilities bear floating inferest rates or fixed

inferest rates which are close to the market rate, the interest rate risk is expected fo be minimal.

87



Significant financial assets and liabilities as at 31 December 2010 classified by type of inferest

rates are summarised in the table below, with those financial assets and liabiliies that carry

fixed interest rates further classified based on the maturity date, or the repricing date if this

occurs before the maturity date.

Financial Assets
Cash and cash equivalent

Finance lease receivables-nef

Financial liabilities

Bank overdrafts

Short-term loan from bank

Short-term loans from banks -
trust receipts

Short-term loans from related
parties

Long-term loan from related party

Liabilities under finance lease
agreements

Long-term loans from bank

Other long-term loans

Financial Assets

Cash and cash equivalent
Finance lease receivables-nef
Short-term loans to subsidiaries

- net

Financial liabilities

Bank overdrafts

Short-term loan from bank

Short-term loans from banks -
trust receipts

Short-term loans from related
parties

Long-term loan from related party

Liabilities under finance lease
agreements

Long-term loans from banks

Consolidated financial statements

(Unit: Million Baht)

Fixed inferest rates Floating Non-
Inferest within 1-5 interest interest
rate 1 year years rate bearing Total
(% p.a.)
0.5% 0.2 0.8 1.0
6.1% - 10.8% 133 14.3 27.6
133 14.3 0.2 0.8 286
MOR 29.0 29.0
MR 10.0 100
4% 8.0 8.0
6.12% - 7.75% 9.8 9.8
18% 0.3 0.3
5% - 7% 127 24.8 375
MIR
and MIR+0.5% 115.2 1152
0.5% 2.2 6.2 84
330 310 154.2 2182
(Unit: Million Baht)
Separate financial statements
Fixed inferest rates Floating Non-
Interest within 1-5 inferest interest
rate 1 year years rate bearing Total
(% p.a.)
0.5% 0.1 0.7 0.8
6.1% - 10.8% 13.3 14.3 27.6
6.125%
133 14.3 0.1 0.7 284
MOR 29.0 29.0
MIR 10.0 100
4% 8.0 8.0
6.12% - 7.75% 79 79
18% 0.3 0.3
5% - /% 04 0.3 07
MR and
MIR+0.5% 22 62 8.4
188 6.5 390 64.3
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Fair value

Since maijor financial insfruments are short-ferm in nature, and loans from financial insfitutions of

which the interest rate is approximate fo the market rate, the fair value of financial insfruments

are presented as the amount stated in the balance sheet.

Methodology of fair value measurement depends upon characterisfics of the  financial

instruments. For the financial insfruments which are regarded as fraded in an active market, fair

value has been defermined by the lafest quoted market price. If however the appropriate

quoted market price cannot be determined, the fair value is determined using an appropriafe

valuation technique.

The Company and ifs subsidiaries esfablish fair value of their financial instruments by adopting

the following methods and assumptions:

a)

For financial assets and liabilities which have short-term maturity, including cash and
cash af banks, frade accounts receivable and frade accounts payable, the carmying
amounts at the balance sheet date are considered fo be a reasonable approximation of

their fair value.

For finance lease receivables, fair values are based on carrying value of loans net of

unearned finance lease income and allowance for doubtful accounts.

For loan from unrelated party, loan from related party, and long-term loans from banks
carrying inferest at the rates approximate fo the market rate, the carrying amounts in the

balance sheet approximate fair value.

loans from unrelated party, which carry inferest af fixed rafes and are long-ferm in

nature, have the following fair values.

(Unit: Million Baht)

Book value Fair value

Other long-term loans 8.4 7.5

89



" ORT 2B YNy 2 R, AN, Orr IS4y YN,y 05 Yy 7

L, N5 Al D77 ardBL s ANNG 0, A AN

Ug Ren Ay 2T ap Ny, FORT AL o ANpy 05T 4941
Lg POy KRen Ny, AL 5 ANy EP0R VMU, AN

}}??. EPO;}Z?‘ Capital mancfg‘ement Of?_}r* 04 L QE_ﬁ?EPO;;,?NUq ‘ir 4(}‘}’5{}(?{?‘4

The primary objective of the Company’s capital r?o& gement is to ensure§€0PMS an 7

appropriate financial structure and preserves the ability fo continue its business as a going

concern.

According fo the balance sheet as at 31 December 2010, the Group's debt-to-equity ratio
was 1.4:1 (2009: 1.8:1) and the Company's was 0.8:1 (2009: 0.8:1).

33.  Approval of financial statements

These financial statfements were authorised for issue by the Company’s Board of Directors on
25 February 2011,
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