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Vision
To be one of the best engineering and

general construction companies

Mission

Strengthen sustainable value for all
stakeholders Enhance the effectiveness and
efficency of staffs and organization for
performing works, which meet total
customers’ satisfaction as well
as the public’ recognition.

Value Statement

Work as a team
-  Employees’ satisfaction

- Responsible to society

-~ T M S O T
1

- Leading construction company

Increase values to stakeholders

- New technology / knowledge applied

E - Environmental care

-  Operating toward vision objectives

-  Performance and products meeting total customers’ satisfaction



“System Engineering

Leader, standard
installation, customer’s

. : : Civil Construction Electrical System

Impression on services,

and development of the

work to international Stage” Our customers can trust that our work will be of The Company serves a wide range of electrical
the highest quality, on time, comform to system, from heavy-duty power substations to
international safety and meet control System and telecommunication.
customer’s highest expectations. Our expertise covers the following breadth of
* Infrastructure engineering systems :
* Super Structure . Power Substation
. Tunnelling .

Medium & Low Voltage Distribution

. Reinforced Concrete Road Systems

+  Diaphragm Wall «  Emergency Power Generation and
. Curtain Wall Distribution Systems
. Site Drainage .

Indoor / Ourdoor Lighting Systems

. Uninterruptible Power Supply System

. Lightning Protection and Grounding
Systems

. Security System

. Public Address System

. Energy Management System

2 sevuUs:91U 2562 usEN IwoesTad 1IBUTItesSy 991R (UKIBU)
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Sanitary, Plumbing & Fire

Protection System

Sanitary & Plumbing

The Company is one of the leading experts in this
engineering field. Our egineering team offers top
quality work on the following systems:

Domestic Water Distribution System
Hot Water Generation and Distribution
Systems

Steam Generation and Distribution
Systems

Gas System

Drainage System

Utility Piping System

Waste Water Treatment System
Swimming Pool

Fire Protection

Fire Alarm System

Fire Pump and Controller

Sprinkler System

FM 200 and CO2 Systems

Clean Agent Fire Extinguister System

usENn IwoesTad 1IBuItesy $11n (UKIBU)

Air Conditioning System

The Company offers engineering,
installation and services on the following

air conditioning systems for commercial building,

shopping complexes, industrial plants, and
government facilities.

. Air Cooled / Water Cooled Chiller System

. Chilled Water System

. Condenser Water System

. Ductwork and Air Distribution Systems
. Refrigeration System

. Packaged Air Conditioning System

. Ventilation System

. Clean Room System

Telecommunication
System

The Company serves a wide range of
telecommunication system as follows.

Telephone Network System

Data Communication System

TDMA / CDMA Telephone System

SDH / Fiber Optic Communication Network
System

Self - Supported , Guyed Mast Tower
Antenn

Master Antenna TV System

snevuUs=91U 2562
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Report of the Board of Directors

In 2019, the growth of civil construction service business was slower down. The growth was dropped from 2.7% in 2018 to
2.2% in 2019 due to lower private-sector investment, especially for real estate. During the middle of 2019, government precipitated
and approved the development of transport projects and transport infrastructure projects, that was worth THB 1,700 billion. Since
the process of bidding and contractor selection took lot of times, some aforementioned public-sector projects were postponed
to 2020, and led to have the higher competition among big contractors who were interested in working with public sector.
Our company did the lot of bidding in the big projects of both private and public sectors and won the bidding for 14 projects,
accounted for total of THB 7.32 billion. It's divided into THB 5.83 billion for the public-sector projects and THB 1.59 billion for
the private-sector projects. Combining with the existing projects that we have had and realized revenue in 2019, we, therefore,
have the total projects, those are worth THB 14.08 billion, as of the beginning of 2020. We will realize the revenue from these
projects in the later years.

With the performance in 2019, the company’s current asset was increased by 22.6% from THB 8.64 billion in 2018 to THB
10.6 billion in 2019. The major increase was the current asset. For liability, it was increased from THB 6.17 billion to THB 8.04
billion. Itis increased by 30.3% due to higher current liabilities, mainly from short-term loans made with bank institutions in order
to spend on construction, unearned revenue from customers and debenture. The company’s equity was increased by 3.7% from
THB 2.47 billion in 2018 to THB 2.56 billion in 2019 due to the increase in retained earnings. For revenue, it's mainly from civil
construction service business. The revenue was increased by 20.5% from THB 7.97 billion in 2018 to THB 9.61 billion in 2019.
The margins were slightly increased from 8.2% in 2018 to 8.50% in 2019. The margins before tax were dropped from THB 221.4
million in 2018 to THB 211.1 million in 2019 due to higher administration expenses and interests. As a result, the margins as of
2019 were dropped from THB 210.9 million to be THB 191.05 million. EPS was slightly lower from THB 0.15in 2018 to THB 0.14
in 2019. The company will propose the shareholders for the approval of dividend payout. The cash flow was dropped from THB
587.5 million in 2018 to THB 178.6 million in 2019 due to higher net cash outflow in investment activities and lower the beginning
cash flow.

From the overall performance in 2019, although the company earned higher revenues from civil construction service
business from 2018, the profitability should still be improved. The company had the net profit margin of 2.3% in 2019, compared
with that of 2.8% in 2018 due to the higher competition among big contractors and the company’s operation that needs to
be improved for more efficiency and effectiveness. The introduction of modern technology, equipment and machines in civil
construction and building installation as well as cost management implemented in 2019 was moderately reflected. However,
the standard and quality of performance tends to be increased. Also, the safety and consideration on working environment’s
increased resulting in customer satisfaction. The company emphasizes on employee development to enhance their skills in
each area including management, to create career path and to implement teamwork and clear performance assessment as
well as improving welfares as an inspiration for employees operating the business. The company also focuses on developing
and supporting in Supply Chain and the potential partners working together in the big projects of both public or private sectors
in order to generate more revenue and margin with the stable growth.

With over 30-year successful performance, the Broad of Directors set the clear goals in operating business in relevance
with the company’s value statement as creating values for all stakeholders. The company’s operated and managed the business
in accordance with the good governance. Besides, the support from customers, partners, management team and employees as
well as the public and private offices are very important for the company’s business growth with stability . The company would
take this opportunity to express sincere gratitude towards all stakeholders’ kind support and contribution all along.

Yours sincerely,

@\MQL %“
Mr. Swake Srisuchart

Chairman of the Board

Power Line Engineering Public Company Limited Annual Report 2019
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Report of the Audit Committee

Dear Valued shareholders,

The Company’s Audit Committee is comprised of Mr. Singchai Aroonvuthipong, the Chairman of the Audit Committee, Lt. General
Sinchai Nutsatid and Mr. Somprasong Boonyachai, as members of the Audit Committee. The three are independent directors, with
required qualifications as regulated by the rules and practices of the Stock Exchange of Thailand.

The Audit Committee has performed duties in accordance with the scope, roles and responsibilities assigned by the Board of
Directors, which are aligned with the Stock Exchange of Thailand’s regulations. In the accounting period of 2019, there were 4 Audit
Committee Meetings held, and as of now in 2020, one meeting was held, totaling 5 meetings altogether. The meetings were held with the
presence of the auditor and the internal audit division as deemed appropriate. The key takeaways can be summarized as follows:

1. The revision of the quarterly and annual statement of financial position 2019, with input and explanation provided by the
auditor regarding the accuracy, comprehensiveness and the sufficiency of information disclosure, whereby the Audit
Committee arrived at a conclusion that the statement of financial position was accurate and in accordance with the financial
reporting standard.

2. The verification of the information regarding the operations and the internal control system in order to evaluate the sufficiency,
appropriateness and efficiency of the internal control system, which will help with goal achievement, made possible by the
review of the information from the internal audit report compiled in 2019. Meanwhile, assets have been properly taken care
of, and rules have been complied with. If significant issues related to staff members are detected, they will be monitored
and corrected under the specified timeframe, while the information is disclosed accurately, comprehensively and in a
trustworthy manner. The internal auditor also assessed the internal control system as guided by the Securities and Exchange
Commission, and reported that the current internal control system is sufficient and aligned with the COSO framework, and
the Audit Committee also shares the same view as the internal auditor.

3. The verification of the internal audit system, with consideration of the mission, scope of operations, duties, responsibilities
and independence, of which the Audit Committee was of the view that the internal audit system is sufficient, proper and
efficient.

4. The verification of legal compliance regarding securities and exchange, the Stock Exchange of Thailand’s regulations and
laws relevant to the Company’s business, as well as compliance with the Company’s regulations and commitments made
with external parties, whereby no significant matters related to incompliance were detected. Speaking of which, the Company
has a legal division supervising these matters.

5. The selection, nomination and proposition of the auditor’'s remuneration in 2020 to propose to the Board of Directors, and to be
signed off by the AGM in 2020. The Audit Committee has considered the independence, performance and appropriateness
of the auditor including the remuneration, and confirmed that the auditor does not have any relationships with the Company

and subsidiaries, and has performed under the regulations of the Securities and Exchange Commission.

All'in all, the Audit Committee has performed duties in its entirety as approved by the Board of Directors, and thus concluded
that the Company’s reporting on financial information and operating performance have been accurate and in accordance with the
financial reporting standard, with the internal control system, internal audit and risk management measures that are appropriate and
efficient. Compliance with the laws, regulations and commitments have been observed and sufficiently aligned with the principle of good
governance to ensure transparency and trustworthiness.

On behalf of the Audit Committee

St A~

(Mr. Singchai Aroonvuthiphon )

Chairman of the Audit Committee

Power Line Engineering Public Company Limited Annual Report 2019 7



PI’:E\

8

<

ANU-NSSIUNISUSUN
Board of Directors

u1gIEoN FASEBIN
Us:zsaunssunis

Mr.Swake Srisuchart
Chairman

UM9WAURA JUAUINNA
NSSUNIS

Mr.Phisant Chintanapakdee

Director

s1evuls:91U 2562

u1891u2e NryNuNIA
souUszsuNsSsUNIS

Mr.Amnuay Karnjanopas
Vice Chairman

UNBAUI 9gd1ss
NSSUN1S
Mrs.Chutima Yoosathorn

Director

_______



ungauus:avA urye:8e
nssUN1sdas:

Mr.Somprasong Boonyachai

Independent Director

NS.3HBY 9SrUQAIWIFA
NSSUN1Sdds:
Dr.Singchai Aroonvuthiphong

Independent Director

usENn IwoasTad 1IBUTItesSy 991R (UKIBU)

walndudy unanne
nssuN1sods:
Lt.General Sinchai Nutsatid

Independent Director

u1YsIAT BU:FAISNA
1avaunsusen
Mr.Thada Chumasaratul

Company Secretary

snevuUs:91U 2562 9



N
PLE>

ANUNSSUNISUSKHIS Executive Committee

LY 1)

7

u1wIdoN ASEBIR u881u28 NYTUNIA UNgWEHUA JuAUINNA u1gsIAN BUAISNa
UszsunssuNIsuskas $0UUSI8UNSSUNISUSHIS NSSUNISUSHIS NSSUNISUSHIS
Mr.Swake Srisuchart Mr.Amnuay Karnjanopas Mr.Phisant Chintanapakdee Mr.Thada Chumasaratul
Chairman of Executive Committee Vice Chairman of Executive Committee Member of Executive Committee Member of Executive Committee

-

UNBRHUI ogass UNENNA NEA u1guN19s Us:diiioy u1gaunw Wsuuna
NSSUNISUSHIS NSSUNISUSHAS NSSUNISUSHIS NSSUNISUSHIS
Mrs.Chutima Yoosathorn Mr.Krit Pasit Mr.Naphawuth Prachammuang Mr.Sompop Puechmongkol
Member of Executive Committee Member of Executive Committee Member of Executive Committee Member of Executive Committee

ungIANINYU N8INad uneswsstu [uAna uNgILSE ASEBIN uNEUUBYT ASHBIN
NSSUNISUSKHIS NSSUNISUSKHIS NSSUNISUSKHNS NSSUNISUSKHIS
Mr.Sangthien Sangthong Mrs.Orapun Mokagul Mr.Methus Srisuchart Ms.Manutchaya Srisuchart
Member of Executive Committee Member of Executive Committee Member of Executive Committee Member of Executive Committee

ANU=NSSUNISASIVEDU Audit Committee

AS.FIRBGY OSTUAIWIF ungauUs:avA urye:8e walndudy unanne
Us:s1unssun1snsovdou NSSUN1SASI9EOU NSSUNISHSIVEDU
Dr.Singchai Aroonvuthiphong Mr.Somprasong Boonyachai Lt.General Sinchai Nutsatid
Chairman of the Audit Committee Member of the Audit Committee Member of the Audit Committee

10 sevuUs:91U 2562 USEN IwavesTad 15uFItiesy 1A (UKBU)



voyannisivulnoasy

JUNISINUSOU U dun 31 SusnAU 2562

selfsn
elfannsneLazL3nng
oy Lo

Anladusiu (manw)

a

Mlsgs (a1anw)

Auningdaam
2o
I TELH
doureadDeriu
= o v
nuasnzideaudnszudo
U lﬂl v 3
yarnnalsaviur

£

nnlsgnasietiumniu)

1 o a £
yaraNLTtyEsiatiy
e eu Ty
Sm37i0 badsi (W89U)
amannlagnssasulism (e

ARTINARDLLNUAINAUNTNE TIH

o ' v 3
@ﬁmN@m'ammum'admmmgnwu

P S S

(RA1uLN)
(GRSt
(A1)
(R11ULN)
(GRITTar))
(@ wun)
(A11119)
(A1%L19)
()
(un)
(U )
(%)
(%)
(%)

(%)

2562

9,607.6

9,372.0

796.7

221.0

10,597.4

8,037.8

2,559.6

1,361.8

0.16

1.88

8.50

2.30

2.08

8.63

2561

7,971.9

7,756.9

638.0

223.7

8,636.1

6,167.0

2,469.1

1,361.8

0.16

1.81

8.2

2.9

2.7

9.6

2560

8,427.9

7,202.6

714.2

1,113.4

9,036.0

6,722.0

2,314.0

1,361.8

0.89

1.84

9.9

13.2

12.3

481

snevuUs:91U 2562

1



N
PLE>

voyanoluna:veyadinry

voyanolu
Faudun - 1EEn innedla] BuALeTe Sda (W)
szinngsna - WsMsSumsnieaks eanuuL 4amn uazBinfeusTILAAINTSY
Fnadtinewlua e TREQYNIN 81 (FFWAL) DUUATNIN wAWLWAN wansElawa
NIMNNUIUAT 10260
RNz EuLTEN : 0107545000217
NuanAnziliau ©1,361,817,957 um winilusfuansdey 1,361,817,957 %u warinaldfuaz 1 U
NUTITEURT . 1,361,817,957 U wdaflufuaniley 1,361,817.957 Fu yarinslifuaz 1 um
Website : www.ple.co.th
nsdni © 023320345
Insans : 023110851
uren:1IigUKaNNSwWe
Faudun L U gueFudinudnning (Usanalng) anfn
finadniineu . 1897 93 T 14 NUUSIANAIEN LIAULAL ILARLLAY NN 10400
nsdnwni © 02009 9999
Website : www.set.or.th/tsd
Waouunys
Hagaautind D WNANI9ITEYN WnsLaas faau ”m%%uwmwmm'ﬁ' 4387 W7e
UENTAANA BUNIAR Haou ”fy%i”u'mgtmmmﬁ 7195 138
wamnml  aunstlsgnd faey ”m%a?uwﬂpmmﬁ 7881 78
WNAINTATIE @i la faauiiydsueunm iaaf 12258 sise
wamanIl  RusAnaymey  Haeulinydiuennis wafl 12261 vide
UNANTIE)N AT faevtTnydTuaynm 1097l 12026
FarFin . 13 @ duidiag duidag R 4ne
Amednineu . W@ 128/180-181 e1msweytlinandn Fu17 nuunon
WAVRNEYN LN LURINTINT NPINHHUIWAT 10400
Tnsdnn : 02216 2265, 0 2216 2268-9
Tnsans : 02216 2286

anaunasiiunan unistdoviiuduide

wRudwTedulun LR Hegiuswiarsnidiaduiesinge iudnuoe 213uduigelasanis (Project Financing) Tnedl su1A19Ng
Ines, swranan@nslngs  wazswraginawidad Wusunmnaman
AUSNuINWNQHUNE

BniinsdilinEnguang Wumens nefiansnnainanuuanzas wasANEITyedusard1tinngueng iu 13 a0
A woud unaldu ain 1M Anineungunglaesi Bumefuduiua ATALTEN Aineunguineasnds ain wazLEEm 411
NOUNIEAING ALNHNTHES A17iR

v 0 =

voyadiArydu (Ndwasionisanduloveugiasnu)

12 sevuUs:91U 2562 USEN IwavesTad 15uFItiesy 1A (UKBU)



ulourgnaznrwsoun1sUs=Noussna

AoWIduuIIazNIWSOUNISUS:NOUSSHY

136 medler] AT 41An (NUNT) annzifsudasaiuiBeminta Weti s NINGIAN 2531 Imaﬂ@jﬁmﬂﬁ@'qﬁﬂimumiﬂ
TanAAanssnueuasing 7 thing wieiaon Aigeim wazunag s noyalunia Lﬁ@ﬂ?:ﬂ@ﬂﬁqiﬁ@lﬁﬁmiﬂﬂﬂLm‘u o uazFLMANARRS
USTULAAINTINAMTLRIATANTINIU mm@mrﬁmﬁ%gmﬁﬂ Taausn Taanenung Audni9dn Taseugmaunssu %ﬂﬁﬂ@iméﬁﬂ%ﬂﬁlﬁﬁ
Wit TENNIALTAT99ANABINITULEN AW AIN TN ?ﬁldLﬂuﬁ'ﬂ’ﬁ/ﬂ@’]ﬁﬂ;‘ﬁ@:?@d%ﬂﬂﬂﬂ'ﬁﬂgLauim%’]\imﬁ:@ﬁ@“ﬂ@dﬂi:mﬂ s 14
wtsan i S auiiadle il 20 Ronew 2545 wazithasimasmadelunanamdnnindusialszmdlng dedufl 12 funau 2545
Iuﬁ‘tﬂtﬁlBhuuﬁﬁqi‘ﬁ’ﬂmu?ﬁm’ﬂﬂ’mﬁ’)L“WIQJ%‘LL waZlffinnsdnamuiinidaluianissing 7 lunnees Ustneudiaganaedaniuning 1sq
Infraunn 10 MW waznmsfumsnaulusiedlszmea Waé'qumv;uluﬁ@m@équﬁ’wﬁuu’?ﬁﬁwﬁlu L'W"m?ummmuﬁm%wmmélmﬂmmm?jgma

ulanneanisfuaulull 2562 uayluscavsialil mmdwmmmm”l,ﬂ%mmmﬂ%‘”gmmmn'%u leaan nmafgilasansieainlasa¥s
ﬁuﬁmmmqmﬁﬁmmﬁﬁﬂum i 90 IWaneg aaenissnlustlszmalng (swn.) susesnissalnfiaudsusaguusisdszmnalne (svw)
udINAeTENEYINeINIALUAUNNTNGITTUNH memﬁl%ﬁm'%ua?m%u‘iﬂNmiﬁwmmﬁmLﬁmﬁﬁ@mmmﬁumﬂ (Eastern Economic
Corridor-EEC) 19455114 (s daneumpaenauisiunuedsseiies Ieannzngugnéniinanelalunacunislfisnismeem
Tugnevanaiitinum wu nguidunia nguinalilasia ngu CP ngu TCC nguilFoyds nguluida 9iaensnlumanede anninendefadn
mu%wm‘iiwu@mmumm Taalniin ilusi

fatllugdqurediizem, WBveas wavtidunion Asaazidananisandiuianig sail

— - P e e T
USEn IwaioasTau 19uItiesy 910A (UKBU)
wisnlsznaugsialiiinisfumuneuniea¥ieinly sandesuesnuuy 4au) LAz FUMNIARAGNILIZULRAINITNEENNATLINAT
FLWIRINNAENTUY WATNATT TnenflwisgFumnnlaanss (Main Contractor) wazifugFumnnmas (Sub-contractor) FIITUANNNITFULMHN

TansuAzFLMNNT9IWeNaaTiNaNRBN9Lsys YFaNI9RsaNsaes santnnsfndeuLTEnauludneuzRan1smAn (Joint Venture)
wazAanI13AN99u (Consortium) 13N13289L3N AN RLNATNA N HUzILLazssuURR AR LALTW 5 Uszunnudn Taun

(1) 9uneadalaan

) szuulndn

(3) sruudfuainia

4) sruugaiuiauazszuuilesiudaasiy

(5) srULARANTINIANWNAN

—_— —_ = - —- o = —_ R —_ G - o =
usun wiioas sulndsiusuiiua ¥NA 1InUED USUN guu 1IDUVIUYSY 9N
a o = a a o u‘/ o o = a a o, = o :j/ Aﬂl o d‘ Aﬂl a o ' v

153 Wuead Bumefiuduuna arin (“Auead aumed) aanidaudndauiiadui 16 nangiax 2530 Wedszneugsnaiumunneaing
nulesviald Aseuaguiinisiaaiisenntsdingu anpswidlae Teswenuna Audnisdn aniunisdnmn lsausw Minende Tsasu
gaa1nIsy lneiuead dumefiluusimiiumanndnauiuniseusanisuanaui iu n1sdszidauninia nsensnasisnige
waz nIzngaenmalng s Wiy ldtetuandayresgiinnFesss 99.99 aamuaanzidou luneuiugnau 2543 Inaidngiszasd e

a a o ¥ ! % A a a o % = QI a % | %

2enen1Ilszneugaiareiiniununesie luheuliguiau 2548 wWEnldaanzideowinnuainiaun 60 druuam flu 300 &mun Tu
dosvaetifitiunnlaldniiugsiananin ludaqriuisEniiununisiazsaniiefugamuainsetszme iadtszyanuaeaniaiguna
waziirelassnendanunaunulugluunsig <) azinaulueuansell

USEN IwvesTau 15uFItiesy 1A (UKBU) s1evauUs:91U 2562 13



N
PLE >

uUsSun INAIUDS 910A

LT wAwas anin (TN) aanzideuiladui 9 Hwan 25338nuaanzidan 10 &uunn tsznaugsiaiumninieaing 19 140 4u 10

'
a o o

81A19 34 uTWA waa giia 1001 QULATNIN UUNARBIAL ARABIAY NPINNNUILAT 10110 TaeiFEmn iwweslal WA ain
(NvT) ﬁuﬁﬁﬂ@:qmmznﬁumﬁﬁﬁw pSafl 4/2548 e 5147 4 Houneu 2548 aysTR e uluEEm wawes aanin (TN) Inednhetiu
ludndauiaras 50 1eauannzidoures TN iuduautu 5 uum liaedssRusmuuaziuleuriuaes TN feacin 9 TN it
289 PLE fiesuamannmsiavzuviemilasamstiuiesmslng PLE Lﬂué’gﬁﬂﬁxﬁmqﬁuauﬁ@ Letter of Guarantee 1AL TN 100% b
293ullaiifiu 2,000 &unm natslend PLE aZlfFuazunslduainlsuazfuilunamudndauaesdieriu uazniledenau 2549 TN
”Lﬁ@mmﬁﬂul,ﬁunu i 60 A1mum Tnadyudnazudn a1uau 22.5 Sumdaduludoud PLE A9 AU 11.25 Fuum wazidla i
20 Awnax 2552 PLE Tadnszyuliasuan 18.75 Auunm sauiili 30.0 Aruun TN umnnunea B msiunsAREuR
(nAe.) 993 3 TAsenns Ae Tasannsanauguuiia 4 wau 974 wiae TAsann9agsen (UN9Lle8u) 491914,300 widag wazlasan1sa1anes auau
1,550 wiag TN édamaneulasansanavquuiaBeufenuda daudn 2 Tasanas fannuiumiiiiies 13% windu wasileimmne 2551
ma nee. Téfmideseaniantassniams 2 Tassnmsuazae Claim mumiideandsziuaunnns 2 et udusm 280 &uum wazwilide
éﬁﬂizﬁuﬁmmﬁmaﬁmm? (CIMB lutlaqtiu) 1 a1iu Aun 79 Auum tned1emeRadn TN Andnynyreuld@mnuaunt Famng TN
ehuilestesiniiundmaurieiu na. Tnassasiidusnldfinmsinainanma 2 aks uazmarialnainde i 3 o 2552 Gadandegd
13116 anadsindunenduiufl 20-23 nangian 2553 luiFeunnenan 2555 AaursdFesldmatnasesianson wazidledud 4 fusneu
2560 FatlnAsaananaldlAAinns L TN LLﬂzﬁu’]ﬂ%‘ég’]ﬂizﬁu dngszAndeneli nat. (asenseysen UNLzBu) Auau 272.1 fuum
whenmenite 15% veedudi 203.8 &vuum waxiledfl 6 Muzneu 2560 AaUnasasnandldiiAnAnnmlE TN Lmzﬁmmm::igﬂﬂi:ﬁu
dnseA@avnali nag. (IAsenn981ames Aredesny) Aa1uau 88.4 &ruum WEaNABNLLIE 15% U09iudi 66.74 &1uwn TnenBvldvinnns
Fadnsaavil 41uau 517.5 Aruum dusumszandssiufivsEmldAssfumiizes TN 13fiusunans uazma TN ”Lﬁﬁlu@wﬁmiﬁi@m@ﬂﬂmm
gegnliuda TepnadnAralnasesgegeasiiindalszanninansd 2563

a9

daunsaniiuniseeiivluguzdieiures TN Wi ldafiunisinauldinssunisddnnisuaznssunisidnisaes TN 16dnwsses
wrunsdmiunsudlatloym TN Ltaxﬁmmmmqmu@uﬂuﬁmﬂmﬁm TN 135 toindaeussn wma s1ia Widrssvbauliun TN Taeise
Tneflufl 2551 mManssumsfamanazdiivns TN ldddunslsdanadumiiusisznsla uenantiumanssunisddanisuazgusms
209 TN lafldanrinaunisfudszsnitl 2551 e liaeuinydres Simdnnmagey auinlfauntsRumamessindssditl 2551 Wuunsdu
fimeuiTnAuanspauiiivetnifeula smslaidiunsdinanresnssumsddanisuagimsres TN i lusEmlETupadenie
Uiinasldfiufiectasdemauns iesiunaiu TN NITNNNTLIANIT WAZNITHNITLINNS dleui 26 NNAIWUS 2552 wazilaTud 8
Y 2552 IAAHuARBNYITLNITNNIRAANIT LAz ﬁu?mmm N ﬁ@@ﬁuiﬁémﬁuﬂﬁ;ﬁmmw\i WATRNEYINLNIINNNIESANIT TN
391 14 A7 Belistuau 5 A7 TedlAdugauds AR Anadudy LazFNagNET] Tmmmaummﬂﬁummwmi ﬂ%uum@mmqwmi
wma?mwmm@gm AR ANASIANASLE TN Srszwifliiunidn 1 lunstieduns Sauazanening L‘Wﬂﬂmaéwuu EAL RN BTG N
iInaTeALAR s9s 5 uilas fudu 27,712,500 1 waawdeilaqriudslifliaulatenind@uiiduninuneg TN Teunieduten T
nansulsAuapazdsaalnlsyyasiali

USUN 104 10 Worvas wSowiwash 911n (1AUBD USEN 104 10 W 19a 2007 [oan 9111R)

L3H% Ll 18 Tlaiaes wiawinesi 4nim (SA) iRnde 136 Led 18 A 1oa 2007 Taaie S11in (SAPS) @mmﬁauﬁm%@u’?ﬁmmtﬁwznu
s Weduil 7 fuana 2550 ‘Emﬂﬁzﬁmuﬂi:ﬂ@umifaﬁLﬁmﬁu 138 nedlasl BuALs $ada (@) Taadinuaanzida
S 80 1uum AuARTUsT I AL NN PR 1/2552 A 27 nung 2552 IERuALHRsmulu SAPS i 160 A vuum
Tmﬂﬁumnuﬁ'\mm sAPS thlaauluiEem ansisue Anasetuwi ain (SDC) L‘W'faﬂixnfauqiﬁ@ﬁquﬁmmiﬁé’wé’mm‘mﬁ wazlud
2559 Tlszpiansdaydieru pieRt 1/2559 il 28 fgune 2559 109 PLE HnAayds i SAPS anatfu STR Wiy 13 a1anda au
peflalsdu S (11191) Tus1An 370 Auum Fann9vinenzAe TS EmATs stssinns 195 §ruum Uit 17 Fevnen 2561 SAPS
yindeynazteazaneinuluresiendt 22 el 3 111 99 A1s193 usan 111,720,000 1w ieswmulannsieaieneulafidlen uay
pnasvinnsTaunssu@naniauil lwiufl 5 fune 2562 flaqriulasenisaeuln agfluszudnanisfnemianismann

Slasuit 17 Hnuneu 2562 aomzideunlaeuderimn dlu 15 wed 1 Faaed nianwasa 4a (SA) Tne SA dnaaululazanis
paulafiifiey 301n29n13 HOLME Ekamai 22 ¥iafisa nnelutaeionst 22 uavseidenty aost/in winesd 41 Concept N9RANLLIL
Modern Contemporary 311418 150,000 LMA@A1314As (129,000 LW/ATH. 162,000 Lwsie aw.) Guidlaslasanisile dazanouien
W AANTEY 2562 faqiiuiuanaes Heauwuy 1 Bed 31W9U 11 %89 HoduUy 2 Bed 47133 3 %4 #aguUL Duplex A149U 1 %iaq

14 sevuUs:91U 2562 USEn IwesTau 1BuTITES F11iR (UKABU)



N
PLE>

usenlnsouadnuiunNaN1sSOUAI 1 1KY

e L 13 uedpau AaUARTA S1A (MUNTW) waz LT TauuAIiaging (daznllng) $1fp 145ad1 “Aanissandn PAR" lu
dndnunnsamu Sasaz 35 iefunuresiresalwihana@ias (unslunj-unede) Ayl 3 evasrudtetingauazenamenudnag yafu
5,025 §1uu UiEmlEiRndadauluneasuiduannndnfesas 90 ludaned 2558 s amauanunaomaldiime i, udo s Sududl
2558 el ludauesdn K uazenuiiafipnadnazldiuann swa. lidumsdihmang luansi PAR ﬁm%’ué‘ﬁunu?{gqmm N1 PAR 515
AV AU 1,120 AIULN ?ﬁlqmm@mtzwurﬁimumafﬁummﬁﬁwG’T@ﬁuimmnué’mquﬁzﬂwm Tutl 2561 WFEHFuLAN A ad iy
mﬂﬁmmsﬁﬂmLLGﬁuﬁﬁa@%iiuﬁqqgﬁﬂizﬁ’uaﬁu wazinlif PAR Anaananu 2.6 Sruunilaqiinegseudnafivanugenugs wazLRudaud
ANNBE 211U 69 A1UUW Tmmmdw:”lﬁ%uGuﬁwmﬂﬁzmmﬁ@uﬁqmﬂu 2563

waunasndAryvesusenninganunisidasuidasouelunisnouAuiaz-anuruzn1sus:noussne

v

Tud 2562 AwiauuA GavsiolUl

o v o

wenaw o WEvAanisdseguandydietiu dseand 2562 n taausuias 31 tnefilsvgudteduliluRewsTa f

Q

=he

- AufeudRdneRuiTunaliiudtedu Tudnmduay 0.0775 U (SaqaRaTnan1ed) A1uau 1,361,817,957 i An
\widn 105,540,891.67 um Aawflufasas 50.10 289 lagns T 2561

'
a o

UNEITUAY 319U 1,361,817,957 U wikailusfuansiny 1,361,817,957 vju iluauau 1,361,817,957 1 (V1
inszifinauunda) wiaiuiuandoy 1,361,817,957 fu Insaayuludounezanlidwiusesdudunldaniulaq
annan PLE-W3 urfuansity A1uan 544,540,097 vu Geldmsuninmuanigldans lludn

.+ HuReudFnisanuaanzidauesLFEnaIn 1,906,358,054 U wikailuriuansdty a1uau 1,906,358,054 Tu tnedl
1)
q

b

o

AR i Ann aganss dulunssunisEem Aadu sedeatuznIsunisuETEMa 7 viau ludsil Ae

1. Wendan ATGT6 sr871UNIINN"T
2. wedee neyalund  sesdszaiunIsunis
3. wendus AuAWNA n9INNN3
4. WNTHNN GHGRNE nITUNNT
5. wedavide BIUYAIMA  NIINNNIRATTUAZUTEEUNIINNTATIRADL
6. walndude uRanng NITUNTBAITUALNITNNIINIIAADL
7. wedNlsvaed  Yoyasde NITUNTBAILUALNITUNNIATINADL
wommen : wdeiuanmuminlszaudihiithetnfuaznsiu (CFO) WOINGD FURTHTE U L‘fimmﬂﬂnalmmqﬁmmmw

Tnafluamausdui 31 wosniaN 2562

WHER W9gANN agjane? Taqriudunssunistddm nasunisuang uazsesdsesuduiifidherinyduazniadu DCFO)
Iisnenslusiwmsdseanuduindetnyduaznioldu Tnaldfuasusdun 1 Sguieu 2562 sl

Nguieu Ui lAdnasunudyrdreneadn “lassnnaneadielasundnaiedn szasi 2" fu 89AnN2 N&INeau (an.) AR
3931 5,264 1ULN (394 VAT)

o

AwnAN 0 WANER weRND eganss WiAnss umidadunssunisuiim nesunetinng uasdsssnudwindneinyduarnistu

(7

'
=

TnelHnasawssui 15 Rauan 2562 luguld

fuan ¢ WiEndsenslumldetassasanusiumanneaing 1asanis The Rice By Srisupharaj il 131w A3Ansaiamz a1
1AA9IUIIN 990,000,000 UM (1ENFRANRLAULN)

Y = > a o o v v ea a v ° o a o o
“E‘m\‘mum’m’ﬁﬂﬂﬂﬁﬂ‘ﬂ‘ﬂuﬂ@“ﬂ‘ﬂ\‘mi‘ﬂﬂﬂﬂﬂﬂ‘M@ﬂ‘V]i‘WEILWEJLﬁmlm@’mLL‘LI']_ILL@@Q?ﬁHﬂW?‘H@NMQﬂi‘Z@’]ﬂ (bbUL 56-1) ﬂﬂﬁ‘i.li‘]:WW]LLﬂﬁNvaﬂu
www.sec.or.th visaiiulafuesizsm www.ple.co.th”

USEN IwvesTau 15uFItiesy 1A (UKBU) s1evauUs:91U 2562 15



N
PLE>

anuru:n1sUs:noussne

Iasvasnenisiionu
v a4 P o d A am -
AU 31 fuanAN 2562 LiEmAnishefululTEmees uwaTLTEMaY | T9eaNNeRanIsTaNAn fall
a o v = v a
Favussn | Sasarmanany | ilszinnasna
UsENsiag
ae A aa e o o . oy L
. U35 fuead aumasiudunus anin* 99.99 Fumannea¥sulassialy
« U359 184 18 Walaes niewmess a1in 99.99 \{lu Holding Company dufuasnulugsiagn 7

| v
(HNTe U3E9 184 18 W Lad 2007 Taane anfin)

o

o 13 mAwes anin* 50.00 ST P la LoV L

fAamsganmA 1 wila

1.1AN19390AN N 18 ang 100.00 FumanausnlWinaedias doyon 3

wanewn ¢ UM Auead Suwefiutuuua $1in Ande 1 ginn Wudidese s
* 5 wmawef A WA waaon g wazuiaeumn SRenynIn
diunssuniniidniauiunssunisannfiedumeiu fe wedea guziund waz wegnihef qadaus Téves
Siflunaudo Rt 2552 flaqiiusgszninesaAninineaalnasegegn Tuadnefesiunisanzuie

[Asvasqsiolnnonmivaiswannruni

(Mg WiLAN)

Andumsing Andumstiaiu
ADIUTHN
uUTTUU - U3HN - 6,362,951 67.89 | 3,699,294 47.69 | 3,410,475 47.35
- fuead Bwmaf (giiun) 99.99 - - - - - -
Nunedsalas |- U3 - 3,009,021 32.11 (4,057,607 52.31 (3,735,870 51.87
- fuead dwmad (giun). 99.99 - - - - - -
- Aan135NAn A 18 ang 100.0 - - - -1 (1,999 (0.03)

£ a o
mufl"ml:a'amws - UTBN - - - = o - -

fu 9 - 131 thgullaananda Sarip 99.99 - - - -| 58274 0.81
selaannmslnsms 9,371,972 | 100.00 | 7,756,901 | 100.00|7,202,620 | 100.00
selaau 235,629 215,070 1,225,292
selasau 9,607,601 7,971,971 8,427,912

)

U3 lAamnhefurestiEmees U5 thguiiaanandn 41iin Tuds sawsidut] 2560 uardfjimnuienladu - asudaulut 2561

16 snevuUs=91U 2562 UsEN IwoesTad 1IBUTItesSy 991n (UKIBU)



N
PLE >

nIsmanAiazNISIvIvu

NIsNINISMaInvowannurina:usnasndnAry

lunisiuanagninisudedulazulaunenisn1lugIna1eINguLTEm wanannisyatiuauaInmn lun1sin s dndiunis

pannelsianinziiinisutadugs uazlutsnnuassgiatzaesi nguddndsjuaduaianuausnlunisudsdulussazens

fael nagmanisudsiutazulsuianisafiugsiaresnguLs i fedl

(1)

©)

foidusuazilszaunimiesnguiaanadiimnsuenmiiaananuanansolunst i fesnansafigaidldanmstimings
s liegsearuiuingansainaasegialull 2540 waztBnsdansldusEninisiulnathsiaiies AAINTELLINIY
nauLEEiANFuarlszaunsainisine Al lweWdAnssunannd 31 wazdifadefufieensuethaniremnnd
WAT ﬁﬂﬁmmmﬁmmwma%@uqmei'ﬁ’mum@ﬁmﬂﬁzﬁuﬁjﬁmmi‘lﬁm\imiﬁnﬁwﬁq uenanininiawaeuutas
mampluladfiazfesimaluladivusdoandienswduuudamdmnamdug nuiinaziaruaiunsnlunisien
flfaeinesania

v ¥

o ld. o = % a = 1 a o dl v v =3 Y o
nausuiunsansuluane ﬂQEQMQWWﬂﬂQNﬂﬂﬁuu@t‘]ﬁ‘ﬂﬁﬂuﬂﬂﬁ]"ll'ﬂ\‘iﬂQNU?HWW1®ﬂiﬁﬂﬂQWN‘W\‘i‘WﬂlﬂlﬁﬂU@uﬂﬁ’1 ANAI

U
v o

N lAlirn@eneuazanlinelalunindunnlduiniseesinguussman saumslfuuziselldegnAnaus dae da
dunguisEvasfiuleunananlunisfarinmuaziisua¥wiedosensmv lagaiiunng Al

o VG dl o
. n177N1 @mmwm'mmmmiu il ATNNIRTIIUNEANTU

o ed o cia = o, o
. m@mm”la%amm%ﬁmammm’mwLL@zm:"@mmimwmmmu‘luammq

4

v

o areiiuanuluniaziazanis i daadannninuuanin bennaslituansa

U

- nsguanatlsrlamizasgnAaanuileiniddmaeidrvedlasinisfainanasag uay

< NNTLTNNINAINITUNLATUAINNARTYEYNLITNNS

o

ANTNANNNINTBIYAAINT NENLEEMHLTELNaduaTnuar ARy AansTeiuiun S nensNd Ayigraeenguiizem e

4

UszAvnwlumssniunuuazinsslitanuaiasalunisusedu foil

. miﬁmmﬂq1uZ?’LL@zm’mmmmﬂmwﬁm’m@ﬂmf;ifal,fim %ﬂu&’mmmiwm

© WANATINITUAZNITAANT

.+ meafeandniinAnniuRaTaLsiey

. nea¥wussemansineuiiuiing

+  mevinanuiiuiin madssaunusendfindsnsuazyaainanielueedng ielviusng %'\1 TrnUsrasAluniglinanig
fimidunungnan

+ M9UeNITLIL KPI WAy Balance Scores Card (BSC) nsnlddnnanisaniiuanuaesnioeanuiazyang souami
3711 Talent Management uaz Succession Plan dnandifteansuuuyaainsdusnsenism

anuzmensduiduuds mgjuu’?ﬁﬂﬁmmzﬁwﬁmﬁu‘tmq@%wqm\imiﬁuﬁﬁum Thensinednmdauremiliuiedaunes
mwmﬂ,u@ﬂlm “Fmn LL@wiwﬁmmWMfmﬁ'mmmumm‘qmmmmLﬁﬂﬂi&ﬂﬁiﬂhﬂ@ﬂﬁiﬁ@LL@J&&?Nmmﬁﬂ@lﬁﬁ”mnﬁw
O 5uft 31 FurnAn 2562 'umwu@mﬁmum@wumum'dquﬂmanu 3.15 W1 Tnafldmandauaninaans 1.29 win dnszua
Rudn LarsenAfeuwnIRudn A11au 0.18 FUAWLN LmzmmqL\mmum@mmwwlmmmmumg‘umnﬁmmmma
wiaieldlunnssiums T @uauidesundn 28,448 dwum ieldluntssniinam

ﬂizaw%nww‘Lumﬁmmiﬂ@uu"‘iﬁwﬁu‘iﬂmEﬁ'ﬁ:W“mmizuuma?‘v'hmwmzmﬁmm@muﬂmmﬂ'wﬁimﬁm ienuLlszAvanm
TUNINULATIIAINEIN T LUNNTABLAUBN AIINFBINITIBIGNAT Imaiﬁ%umﬁmmmiﬁmmmﬂmmwmr%\iLwi
FuRt 31 R 2543 (1ISO 9002:1994) lagudi 2 AA1AN 2546 1ﬁ§Uﬂﬂﬁmmﬁxuuﬁmi@mmw ISO 9001 Version 2000
AINUFEN BVQI A111A WAzt lAFun13useessuuTN s UAMNINATNNIATIIUAINA 1SO9001:2008 tntl 1L31W Bureau
Veritas Quality International (BVQI) 311in Lﬂumﬂivmmmﬂumﬁuim’Lmuw 28 FAIAN 2558 LFENEIAENITINEITTLL
Uvnsnuannwidlszansnmatnsaiiies Tnafinisnsaiamuann 1 Bureau Veritas 6 A8 surlugouzes
Usmiasdefinmedumenaneluesihsraiiies laanstszensudnnislunisnauii Process Approach (nsansnuagnail
nezuaung) inganitusananaldfinismunaunisiuseant uazlutl 2560 UiEnlAN19UseINIATgINAING 1ISO 9001:2015
FruFesudn

USEN IwvesTau 15uFItiesy 1A (UKBU) s1evauUs:91U 2562 17



“NC
PLE >

(6) mmm@wmﬂ?mwﬁmw mwmw‘wimmimmumu‘ﬁﬂmﬂlummmsn@ LW@N?’Nﬂq’\uiﬂi‘\ﬂ@LL@uﬂﬁ‘%‘iﬂ’ﬁ‘LLm\‘]"ﬂu?wﬂ'}’NEE A
mummmqmumq ] LW@Lﬂum?mﬂ?mummunuﬂmusﬂmgﬂmmwmmmu

Tuszeizinan 3 TRenuan mwLiumimmmmmwmu LLmW’Lumaém’muﬂ@“mmm’mmmf-m FadATlaeEAzIBtALAY
AnaNTTRRNdRRMUA (Terms of Reference 138 TOR) 184U ARYMUILNUINENNT Lﬂumw Tmﬁammmmuﬂizsﬂmmnummg'&ammmu
%d‘d = A A nﬂl é{ = o ] :// o 1 a o dnﬂl é{ = Yo 1 ]
fniuaauluenneisedetunzidauiumiceanusanistiy 1 lullaqriunguisdmizerunsdeulfiuwidasansanis wu nissalnin
udanaaty wisdszmalng (sWu.) nslifindauginia nstszidaugiinia suasursdszmnalng waznsznsaenisviaafiaanazinn
NPLNNNUIUAT @WWMH‘A‘MNM’]QWH’]@H nN3vineNAsNuwLlsznAlne (AOT) Wiusiy 'am\a"l,iﬂmm@mmwuu‘iﬂmwmmuw ey
WUQENTUAN ] N LW@LWNﬂ’]’1QJﬁWmﬂiﬂiuﬂ’lﬁ‘ﬁ‘U\i’]uELuﬁhuT'ﬂ\m’1ﬂiﬁﬁ_l’]@ Lumr«nnmmﬁm@uu‘tﬂuwmmwuiui”uummimﬂinﬂ

N °']I®F;IL’ﬂ‘W’}”ﬂEI’W\iEI\ﬂ‘LAﬂ’WHW@\NWuLLWWq PUAINIATU LLﬂ”ﬂﬂﬂﬁﬁ‘Iﬂﬁ‘ﬂNuqﬂN T’Jf;l’]\'iﬁl‘ﬂl,uﬂ\‘l

hmwﬁ”mmmmﬂ@juu’?ﬁﬁmzﬁﬁqmﬂﬂu;ﬁumm TA8AI9RINgNATLATNIUNNTUUNATI delumanadidun dszanmfenay
90 m@qzﬂ@mmumu%\ﬁ 2 t3ziny 1nannnsLlsEyadu Tunizfidauivdennannisiinseiasasases Tnedonlunjudanguissmaziueu
annsduiumnnlnegmnsaaingnan esannadldFumauaziteulansinssiuiianin mumﬁummﬁq\i&umjmﬁﬁﬂﬁﬁﬂLﬂumﬂﬁu
daanadimgnAtuasdesmianisaning InannuiddnneaisuualugsetsEmneaitsauialuajainsalsema wu 1 Bniaey
Inel ANFA (NUNT) , U3EN 1.019179 4137 (M), 13Em 3lu-lne \SUALTER Laus AaudATATL SFR (19117%),Marubeni Corporation
erunsaiananuniednueuresnnafy wazaanuluranasislszng Lf‘immﬂ‘lﬁmﬂzﬁqulmgmiﬂmﬂmqummmﬂ{gﬁ?@‘imqmi
lusinatszmaanfudnuzdygyinendmineuiumuineaiwazaussundaanss wazgiumnineairmanagligiummngoadug
FifiunsasruLAFan TN wananii ﬂzﬁmu?aﬁ?mg'qﬁ%zﬁwmwﬁuﬁuﬁﬁuﬁﬁugﬂﬁﬁ Lﬁ'@m?w‘[@masl,um@”Lﬁé?mmimqmﬂmij Sl
gnadnluawee Talutl 2562 ﬁmzﬁ'qmmmmﬂfojuu?ﬁwﬁiﬁ%mmqnﬁﬂmiL@ﬁlﬂﬂizmm 88.48% LL@z@”ﬂﬁﬂLaNL@?ﬂlﬂﬂizuﬂm 11.52%
@Jﬂﬁ”ﬁLﬁmmu‘%ﬁw%ﬂﬁmmLgﬂﬁ'aﬁml,mﬁmﬂ@u?ﬁw v nginAndauninia aasnsniuuangndt Tesusuluesagiinaniamas vie
Udglulesidumned wald-lasa vinsassn@usdunianandd, Tudaniyl, ngu CP uaz TCC ilusiuy

anawnIsivavu

wsngialnelulnsunandvest 2562 vanadafeuay 1.6 Wauiunisaenefiesay 2.6 Wautunisenefiesay 2.6 lulnsuia
nauntin (%YoY) wazillediunazesgniaeenuds iasugialnglulnsuian@eesd 2562 aanesiaanlnsunanainaesd 2562 feuay
0.2 (%QoQ SA)

Anunisldans ﬁﬁﬁﬂmﬁumgumﬂmﬂmaﬁqﬁimﬁmmmmiﬁimmﬂLfamju Lmzmiﬂ%uﬁqﬁ‘%ummmimnumﬂL@ﬂmu ansding
liaeuarnisaamuniaiy Lazn1sdeeanduAliufianas Aunsuan NIUARANINTNLINLAZLENNIAILIINT LAZANTIINITUANLAY
anwRLRUA e eIy ananmenedenaznsneang aenesalunet ‘Lummzﬁmmgmmumm A1TUNEAINTIN ANNBATN
waza12 N Uiusiaanas

9NTT 2562 isegialng senasiafesss 2.4 Wsuiuferas 4.2 il 2561 tnayarnisdeanduitanadiesay 3.2 n1suEtnania
\NTU LAZNNIAUIIN Jenefaferas 4.5 waziasay 2.2 uady dnstuieriall wasFesar 0.7 uastiydiAuasiaiugg feuas 6.8
193 GDP

nno:iAsugielnelnsunana na:nvd 2562 luduniswan avanoasiy

#UNNARIN ﬂ§uGTfmmmﬁrmmm@'ﬁ’mmm:muma‘mﬂizmmﬁé‘qmm@‘lﬁmiﬁ@m%’wmm%’gﬂ%uﬁqmm Juaniziinnsneaing
MpENTUINEFIIY MInARaIieaanastenaz 1.9 Wauiunmenedietas 2.7 Wulasnarieun Inennsnieai1aniaiy anas
faaaz 6.1 Wauiunnsengsifesay 5.1 lulnsunaneuutia %‘qﬁmmr;;mf«mnmfnmﬁwmm:mummuﬂi:uﬂmLﬂuzﬁﬁﬁﬁy (n3nadsing
v09igu1aanas Saraz 17.4 Waufunimeaiafenas 5.3 Wlnmnaneunti lusnsfinsieairsesigiauiaseesifenas 15.2)
MsfeaisnAlenTL Tensadatas 3.1 UsusRauannisanasiesas 0.1 lulnsunaiewnti aanadesiunissiefaeanisiosing
mmiﬁﬂg’mﬁmmzﬂ Wiﬁ@@?ﬂqmmﬁmﬁ%gmﬁﬂ (i @rAswTed wazenmslsse) dawndadlunainarnnisieairdlulasenis
RN UNNLARNIARZIUe8N (Eastern Economic Corridor : EEC) waznsneaiielsausnauialunuaeuslungamniaziannma Ty
uzfidsrieainedy 7 Uiusianas Aatisnadagneaing anasinsiuulnnnafisesiesas 2.8 munITanasTeEtisAMaAmENLAL
HARTUITMAN (anasaaas 15.2) waznuandiuus (anasiasas 0.2) udAry TnERdTTinAanEART TR AT S atAY 1.2

18 sevuUs:91U 2562 USEn IwesTau 1BuTITES F11iR (UKABU)



N
PLE >

99T 2562 NFUARANINAaAFNULNEfYFRtAT 2.0 TraasadanTatay 2.4 Tull 2561 laannsneairaniaizuenafiesas 2.4
(Maneainesiguatenafifesas 0.7 uaznisneainresigiamiatenesaiesay 5.6) uaznisneainunialenTuIENsfniesay 1.4

nusluuiAsugnelne U 2563

AIAINazaEnafnienay 1.5-2.5 Traafaadantl 2562 Audadninainnisszunavaslafalrin-19 ymdauds wazanuandrves
ulgzannd LLﬁigdﬁﬁ@’%’Hﬂﬁ’uﬂiéu@’m (1) miﬂ?uﬁqﬁ%u@ﬂ'ﬂﬁﬁ | °1m<1Lﬁmﬁﬁ@LmeiﬁﬁT@ﬂmummmmmfmLLNﬂmﬁumnmmmsﬁmﬁu
nsfuAYAINIREIINMsLENFiTesausTanandnsuLLennad (2) nstenesalunasiwelareannsldaranianaten uaznns
AIUNALENTULAZNATT (3) LL‘NT“Umﬁlﬂumﬂmmmimﬂ%g LAy (4) gﬂummmﬁﬁqﬁﬁ"iﬂiuimauw@zgmﬁﬂﬂm@qﬂ 2562 '1%\1?': ARG AR
n3dNeanAuAIATILNEFnfear 1.4 NIUTINANIANTUY LATNNTIAIMUIINTENEFITRLAY 3.5 UATTREAT 3.6 ATNATFL SnaRudterialyl
L@E‘iﬂ@ﬂlumﬁmm 0.4-1.4 uastinyTAuasiaiunafesss 5.3 289 GDP

ﬂsztﬁumiu?miu‘iﬂmﬂLﬁﬁﬁgﬁﬂ”luﬁqﬂ 2563 A kiANAATYL (1) n9tszauulaunan1sRunIIAAY etlseAlszand
Lﬂiﬁgﬁﬂlum?iﬂmﬂ LL@xﬂﬁUﬂHuﬂ’]?ﬁuﬁ’]LL@xﬂ’]?‘ﬂﬂ’]ﬂﬁ'ﬂuﬂé\iﬂﬁﬁ\i (2) miﬁuvjmﬂmiﬁmLﬁﬂﬂﬁmmsmﬁummmﬂﬁqiuﬂ?iﬂﬁﬁq
Tneiidnununarmel §inviesdfisasemmrelddnng 37.0 § e uag 1.73 §uduunm mugasu T l¥maud Aty () n1sanidu
AnsssuiflenuazAsulinviesfisasenARldasnsniunadnunveaieslugasnisunsszunaedlada (i ﬂ’mmﬁ‘qmﬁﬁﬂvimlﬁ{m
Tnesunviesfian utlszimanana (i) mi@mmmm‘wmmmLw'am”mumi‘wmmm‘l,umqm\mmmmﬂ (iv) mawmsmqqummwmmu
Tumqmqﬂmﬂ Tmﬁiuﬂivmum@ﬂ@nﬁummﬁﬂ@ AL (V) mmmmm‘nuLﬂaﬂummmmuumuuﬂ’]iwmmm (3) ﬂ’]i‘ﬂ‘]_ll,ﬂ@'auﬂ’lﬁ‘@\‘i’ﬂ'ﬂﬂslﬁ

v

anunsandusnanesaldlaisninfasas 2.0 (ldzasmasan) ae () MIfLIARB LN TdI0aNT] 2563 (i) N5l NgATuuNnsdeaan

<
'

Fudilasulsslaniannnnadesuunianisén LL@v@uﬂ’W]Lﬂf;l’)"ll'ﬂ\‘lﬂ‘i_lﬂﬂiﬁ‘u‘]_l’]m"ll’ﬂ\ﬂ'ﬁﬂ (iii) mﬂummmﬂm@@mm@mmﬂumqhmi
NARLAZNNTANINE-AU WAZ (iv) ﬂmi\immmaﬁmmqmqummummnwmmm 7 (4) mﬁm:mmeum@faummmammqLﬂiﬂ:@jm
NN IANELaTNIAImUNIATT ‘Emﬂmﬂi\wmnmunﬂnﬁLW@TummmL'Lmmmuﬂi:mrmw&hﬂﬂi:'ﬁﬂwﬂi:mm 2563 vulszanu
wAeNT] LL@W\mmwua?ﬁ%'mﬁ@”LaJrﬁ'mfiﬂ%’@mw 91.2 %@ﬂ@“ 70.0 LL@”’&?@H@” 75.0 AUNATAL (5) mm?ﬁqmmL%ﬁum”mﬁmuumﬂmﬂ
Fa89NIaI N AN Tng (i) mimmmmLL@VWLﬂaﬂummﬂmw'amuumuumimwu (ii) mﬁmLm@fmmqmwu‘tm&mmwumummmﬂ
59 (i) mmqmmimmmwmqummqmimwmmm | WA (iv) mmf’ﬂmﬁmm@ﬂmmmiﬂim@ugiﬂwmgﬂ@m@umamqmm uay
(6) nsguagdsalaien FlAfunansenuainsaLgs mmm@wm'ﬁﬁmuﬁﬂﬁﬂu‘ﬁ'm waznaTzaefInaAsEgna tneliasudAnydu ()
nzjuLm:rmmwmmu‘lumﬂmmﬂumm@ﬂqmm@qu'vﬂ@n Lqummmﬂumm (ii) ﬂ@uwummlummma‘wmmmmmsmawmmmaq
(iii) nguEUsznaunig SMEs (iv) naideinLinans Fuaaime LL@vnquvjma:fmﬂié’”l,mum@mmummﬁum LT (v) MILEMITANITTN

7 AINNIUANITINUINTATH AU ASAIANUINT G

nuollivanannssunodasy

padyansasunieainelaasnlull 2562 T 2563 wactl 2564 aviiiuln 3.5-5.0%, 5-7% WAz 7.5-9.5% YOY AMNAIAU (AMHATN)
Haa nnsdaaaulasinisaunlunjaeaniafy uaznisawuneainialentuiandaziLindeitissnuauTeduniuay

Construction Investment Trend

THB, bn % YoY % YoY 2019F 2020F 2021F
1,600 12 Total
THB, bn 1,308-1,328 1,373-1,421 @ 1,477 -1,556
1,200 8
% YoY 3.5-5.0 5-7 7.5-9.5
800 4 Public
THB, b 729 -743 765-795 826-874
400 0 "
% YoY 3-5 5-7 8-10
0 -4 .
Private
2016 2017 2018 2019F 2020F 2021F
THB, bn 579 -585 608 - 626 651- 682
Public Private
=== Growth-public (RHS) Growth-private (RHS) % Yov i 2= -

Source: NESDC
Note: forecast by Krungsri Research
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The Number Projects Opening The Mixed Use Project Investment

(by real estate type)

Units

Mega Mixed Use Total Value of Opening
15,000 Projects Investment (THB, m) Year
12,000 One Bangkok 125,000 2025
9,000 The Forestias 90,000 2022
6,000 / The Grand Rama 9 60,000 2020
3,000 Dusit Thani-Central 36,700 2025
0 /_ .
Samyan Mitrtown 8,500 2020
2017 2018 2019 2020 2021 2022 2023 2024 2025

Condominiums s Hotels Service Apartments Singha complex 4,200 2021

Source: Colliers International, compiled by Krungsri Research (as of Feb 18) Source: compiled by Krungsri Research (as of Feb 18)
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Project that Thai contractors will be able to invest in over the next 3-5 years in the CLMV zone
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1.1
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13N e flal 1dwatlede A1in () Afiuganandn 2 dssnm 1dun ganadumnnnes¥a wazaaulugsiagn

ViU WRUBFMTUNING UaTnAIUNALNY uazndsnuniaenau 7 tnelutl 2562 uan1sALiun11eeLTEN Tunnsan

Tnaannzgsiaiumunnaa¥edisglsliudanaulaeissnanunsaininlsaglunosineld WenFauinaunutinnuwn vin1d

UsEminAnlesan 221.04 fruun Tusunislusanuas genadummnneaing (lusunisluanizianig) Ainlssan 191.05 d1u

v Inasneazidanagllfsi

getaumnaadne duilugsiandnaesuiim fealdAadu 97.6% vesmeldonelull 2562 Wi 20.8% a1n 7.76
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HNANIUNATEINITLA8MT89NIAMUIBINALNTY wazauneainrualunjeeanasy (Infrastructure Project)
wanetasenedalalliitlndszya inliAantsudsdiuetramnluszudnedFuman Wumn sdmaanulasenislueg 4
wanalasanslugadd] 2562 adndlsfinna o dutl 2562 L3Emdenedendluilesan 14.1 Musduum Seanansaiufaeld
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PLE fatfu 99.9% freflému 147 §ruum deldunanneendeduldfiuianslunguuazdsinoudnnonuld
fufanslungu PLEI fluainlsgnatszsnenn 3.4 Arunm Selndideeiull 2561 Ussmilununsfiazl PLEN iy
sl lunssaasuiudamusinsszna edlszyanuniaiy

2) 131 a4 1a Walaad wiawwasi 41in (SAFP) e U315 106 1 7 1o 2007 laakd 4188 (SAPS) {luu3uEn
laadsdi PLE “L“ﬁz%m?"umnu“lu@?ﬁﬂﬁluj wanaingsnanan lag PLE Diati 99.9% SAPS ﬁnmmmlﬁﬂuﬁﬁﬁwmﬁa
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anRuifunazes STR uarlull 2559 SAPS ”Lﬁmm@umvlufyfwm“lu LT Anansue fnaaeiidiui 4in (STR) Tu
11 2562 SAPS flsneldannmenidiy S1uau 3.4 & fiRaanmsliindufuisEmluete uasiisgdngainnis
WaunTAsan1399x 17.4 §runan Anainlienanugns 11.2 duum
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uRNEY Lazn1sLiLau Defect mmﬁmmﬂgqﬂixﬁummm Fasennafinannfednedusandennslésudnsy iy
aangetinzann s Aadnaseufesneluidenfiquion 2563 i Aruiunanissnifiuiuaes PAR o dutl 2562
fuauanu 16.4 Fruum o dutl 2558 PLE |iRednsaamidnusunsiiazlallifu Suarieaireannme PAR i
uauFaLasLan ﬁqﬁumimmnumm PAR lufl 2562 Aladanasananisaiivaiuaes PLE Tuniwsausnnidn
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gananeaiufAnIsLIiuecinegy mﬂf*ﬁﬁmmﬁm?ﬁﬂumm'aﬂsﬁuﬁmmLﬁﬂqqquﬂﬂ%uIMﬂLfawwﬂumummmiﬁﬁﬁﬂ?LL@x
NeEENALEUAINIAN28IATINTT WANAAINATD svAdl R anelunsfusumasaniniiaiu Saidlfannlul 2562
Iuaunieaineniaiy gai 79.6% 198 5.8 WHAUWLN Elumwﬁmmmm@mmﬁm 20.4% 499 1.5 Wiuduum Tnaaadn
1t 2563 azdhFususEnsRsauEn Lummﬂmma@mmiﬂimmmmuLrﬂu snm@mﬂ@mm_|mimwmummﬁnwmﬁma
mumsmwu‘l,u‘lﬁm\imiﬂ'ammﬂﬂwawuﬁmmmmium mmivxlmm 30l nu vide aundu reenaueAsanIw
911N196119 7| TugaeszaziaaAanana
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1.3 swnishluldinavuiluds:9rAtuans:nusowanissitusulul 2562

Tt 2562 nganifiugsiadanlug)idunisanfiugsiadumuineainadumwan faru mensfdadudaulnnidlumanis
Unf Feilldfinansznuseananiasniiuenilull 2562 snniin esslsfimna WEdniinnssednseafisdingn 40.75 Arunm aan
Uszannnaiauannsalsziiy 135 maiwes S %qﬁ@fﬂﬂu@fgimdwmﬁﬂ HAFRAUARTEIANALNATEIEIGA famenn
dszannuneuiiguiam 2563 Lmzmiﬂ?”ug@rﬁifflmimfmm@ﬂix‘tmﬁwﬁmmmNﬁngumﬂﬁwumif’i deinlfiindaufinaerld
anelull 2562 Bnanuau 24.5 &L

2 wanisAutuu na:puawasniunasinals
HANIANTUNUNITIATITNANITA T UszanT] 2562 guqm"u‘ﬁ' 31 fuAN 2562
JUNISIUSOU fu SUf 31 SUdTAL 2562 N1a: 2561 (souU 12 1AdU)
WU+ AIULW)
NMIEREY] 31/12/2562 31/12/2561 i PaIanas
ilasuwilas %
sumlsaanusan
ele
seldarnnsldiinag 9371.97 7756.9 1615.07 20.82%
@wiﬁ%'u 235.63 215.07 20.56 9.56%
squsele 9607.6 7971.97 1635.63 20.52%
GPM 8.50% 8.22% 0.28%
A ldaE
FunuAfLEnng 8575.28 7118.89 1456.39 20.45%
Aldanelun19 e LazLENng 560.07 405.73 154.34 38.04%
Anldanea 96.85 73.77 23.08 31.29%
AUNUNINNIRY 173.63 143.11 30.52 21.32%
goNAT bgane) 9405.83 7741.5 1664.33 21.50%
dquutisinlsanmsasmulutamssanan 36.53 5.54 30.99 N/A
mlsnauns 238.3 236 23 0.97%
middules (17.26) (12.27) (4.99)
ls (avu) gnd 221.04 223.73 (2.69) -1.20%
fnls (@anu) daasagmsudl 196.05 225.96 (29.91) -13.24%
NPM 2.30% 2.81% -0.51%
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(NNFIAN-FUNAN 2562)

N
PLE >

PURE  AULN

PLE PLEI SAFP JV-PAR Eliminate Total
99.99% 100.00% 100.00% Consol
9,372.0 = = = = 9,372.0
37.9 = = = = 37.9
171 7.9 3.4 0.5 (11.4) 17.5
75.9 - - - - 75.9
- - - - 36.5 36.5
214.6 6.8 = 1.3 (6.7) 216
9,717.5 14.7 3.4 1.8 9,755.8
8.50%
8,577.5 = = 4.5 (6.7) 8,575.3
525.5 10.5 15.8 13.7 (0.4) 565.1
40.8 = - - - 40.8
179.2 = = = (16.4) 162.8
183.4 = 1.6 = (11.4) 173.6
9,506.4 10.5 17.4 18.2 = 9,517.6
211.1 4.2 (14.0) (16.4) 238.2
(20.00) (0.8) 28 = (3.2) (17.2)
191.1 3.4 (11.2) (16.4) 221.0
2.0% 2.3%
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ulaeunlag %
sumlsmanusan
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el A 233.74 214.56 19.18 8.94%
sanaele 9,605.71 7,971.46 1,634.25 20.50%
GPM 8.50% 8.18%
A lgane
FUYUAILENIT 8,577.50 7,122.56 1,454.94 20.43%
AldanalunsuneLazLTung 525.46 394.65 130.81 33.14%
Anldanean 108.23 76.75 31.48 41.02%
TUNUNNITRY 183.46 156.08 27.38 17.54%
sauAN ke 9,394.65 7,750.04 1,644.61 21.22%
tlsnauni 211.05 221.42 -10.37 -4.68%
miRdule (20.00) (10.55) (30.55)
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inls (@anw) Winasadinsull 166.53 212.90 -46.37 -21.78%
NPM 1.99% 2.64%
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Runsng

AunsndmauiRen
Ruanuazaneniafieuwintuan 7 178,568,267 587,542,961 2,008,803,826 173,018,194 585,092,936 2,003,199,574
Suasudaaig 8 621,043,834 414,713,117 621,240,575 620,899,809 414,570,326 621,098,609
anﬁmsﬁﬁ

AARNIEILAN 9 741,962,369 627,289,153 531,256,614 741,962,369 627,289,153 531,256,614

qﬂmmm:ﬁqmiﬁﬁmﬁmﬁu 10 LAz 38.3 533,816,541 - - 533,816,541 - -
gnuﬁﬁuﬂs:ﬁummu 11 671,613,027 1,140,578,148 857,897,795 770,212,270 1,255,557,179 975,853,573
yaruiiaiaseianify 12 5,372,308,703 3,271,367,610 2,827,146,690 5,315,864,214 3,202,863,120 2,758,642,200
RuliAfusazdu

uﬂﬁmmxﬁ@miﬁﬁmﬁmﬁu 38.3 - - - - - -
Funudauiislunsldundedoyyiviugnin 13,785,586 12,045,770 14,847,823  13,785586 12,045,770 14,847,823
rﬁu‘nunnaﬁﬂﬁm%@éummmmﬁﬁn fugnén 467,654,808 652,468,171 145,634,243 467,654,808 652,468,171 145,634,243
Fun UMW AT unIne 13 120,134,950 - - - - -
Ruanganuthdwmiulasanig 14 293,396,005 215,672,690 331515889  291,505943 213,782,627 329,625,827
Runpsasangd 135,564,562 10,622,359 15,120,109 152,931,433  15389,230 15,886,980
AunindnERulfaenaiiaqiv 99,390,507 125,829,305 154,616,139 99,353,388 125,824,553 154,232,439
Auninduyuideuiu 128,244,825 87,303,400 47,924,239 125,560,284 66,979,020 45,543,385

FanRunsnduyuiay 9,377,483,984 7,145,432,684 7,556,003,942 9,306,564,839 7,171,862,085 7,595,821,267
Aunsndlainsyuiiau
Juamuluizsmiou 15 - - - - - -
Ruasuluiizsmeies 16 - - - 404,993,000 404,993,000 404,993,000
Ruasmulunisaudn 17 42,165,872 5,636,145 97,836 - - -
Suasyuszazenaiy 164,618 161,682 161,682 164,618 161,682 161,682
edavFumndifanisamu 18 106,385,484 105,107,978 105,754,283 106,385,484 105,107,978 105,754,283
fifu erAnsuazgiinanl 19 163,594,557 160,774,074 156,860,455 158,972,699 161,448,031 157,886,839
Aunswelaififama 15,181,520 10,266,740 6,781,686  15251,168 10,441,092 7,054,521
AunindnaRulArannssintioyd 353 69,222,819 - - 657227473 - -
Aunindlalvauiaudu

Ruthnaoifunnsuiinaniszantss i 20 786,520,211 1,013,832,673 1,029,022,399 730,164,321 957,948,537 973,606,067

AunindnERuldaecsnneu 23,823,318 178,055,832 154,672,479 - 154,232,514 131,193,113

%uj 12,817,146 20,116,401 20,166,230 12,011,640 20,116,401 20,016,230

sanRunswalaivauiiau 1,219,875,545 1,493,951,525 1,473,517,050 1,493,170,403 1,814,449,235 1,800,665,735

FaNRuUNIWE 10,597,359,529 8,639,384,209 9,029,520,992 10,799,735,242 8,986,311,320 9,396,487,002
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HUYINR

2,803,473,048

1,112,442,992
166,115,068
314,046,864
209,569,792

2,353,654

598,968,311
575,897
1,999,081,564
131,013,634

JUNISIIUSOU JUNISRUIAWANINIS

1,906,947,117 1,579,554,111 2,758,549,020

1,201,953,164 1,333,146,488 1,101,832,918
30,787,143 15,331,571 164,186,054
260,951,493 253,325,921 302,557,361
266,949,787 484,195,439 204,610,298

446,466,724 - -
2,042,528 1,549,050 2,353,654

40,000,000 14,000,000 -

- - 346,128,423

558,222,647 517,476,984 598,968,311
653,078 761,843 -
1,200,316,384 1,823,499,530 1,999,081,564
125,168,754 118,565,351 180,589,385

1,906,947,117

1,194,666,177
28,819,489
240,902,806
261,661,589

446,466,724
2,042,528

40,000,000
422,355,423
558,222,647

1,200,316,384
172,111,785

31 SuonAU 2562 (31 Suo1AU 2561 | 1 UNSIAU 2561 (31 SUDIAU 2562 |31 SUdIAU 2561 | 1 UNSIAL 2561

1,579,554,111

1,325,828,246
13,561,778
231,277,235
476,944,878

1,549,050

14,000,000
433,855,423
517,476,984

1,823,499,530
164,734,760

7,337,640,824

6,040,448,819 6,141,406,288 7,658,856,988

6,474,512,669

6,582,281,995

496,598,564 - 444,678,324 496,598,564 - 444,678,324
4,025,466 3,450,476 2,450,094 4,025,466 3,450,476 2,450,094
5,792 - - 5,792 - -
199,480,176 126,384,067 127,028,087 193,431,890 122,519,641 123,338,322
700,109,998 129,834,543 574,156,505 694,061,712 125,970,117 570,466,740
8,037,750,822 6,170,283,362 6,715,562,793 8,352,918,700 6,600,482,786 7,152,748,735

1,361,817,957

1,361,817,957

734,849,520

27,600,000
435,341,230

1,361,817,957

1,906,358,054

2,722,700,705

1,361,817,957 - 1,361,817,957

- 1,361,817,913 -
734,849,520 734,849,467 734,849,520

18,000,000 7,400,000 27,600,000
354,433,370 209,890,819 322,549,065

1,906,358,054

1,361,817,957

734,849,520

18,000,000
271,161,057

2,722,700,705

1,361,817,913
734,849,467

7,400,000
139,670,887

2,559,608,707

2,469,100,847 2,313,958,199 2,446,816,542

2,385,828,534

2,243,738,267

2,559,608,707

2,469,100,847 2,313,958,199 2,446,816,542

2,385,828,534

2,243,738,267

10,597,359,529

8,639,384.209 9.029,520,992 10,799,735,242

8,986.311,320

9.396.487,002
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HUNBING
seley
el ganndyeyrivin Tugndn 36.2 9,371,972,076  7,756,901,107 9,371,972,076  7,756,901,107
el 31 235,629,168 215,069,954 233,736,122 214,556,360
sansele 9,607,601,244 7,971,971,061 9,605,708,198  7,971,457,467
Anldane
FuyunInieding 8,575,280,564  7,118,893,294 8,577,503,181  7,122,562,571
Anldaneluniauiung 560,068,348 405,731,852 525,461,025 394,646,440
Anldanean 32 96,848,688 73,771,482 108,228,476 76,748,229
FuuNIaNTR 173,634,590 143,114,787 183,461,470 156,084,726
sauATldans 9,405,832,190  7,741,511,415 9,394,654,152  7,750,041,966
mw,l,ﬁ_iqﬁ'ﬂi(ﬂmmnu)@mﬁumvgu‘lumﬁ'wﬁﬂ 36,529,727 5,538,309 - -
tlstaumaRdula 238,298,781 235,997,955 211,054,046 221,415,501
(Aldane) el fnBEuls 35.1 (17,256,096)  (12,271,808)  (20,005,479)  (10,549,199)
tnledmsuil 221,042,685 223,726,147 191,048,567 210,866,302

o < @ =
m"ls(m']mvgu)l,ummiq'au
mansiazlignandsznniudFlunnlsvieananuluniangs

nan ks mvgu)mnmﬁmﬁ@ﬁ'ﬂuu’mmmaﬂ?x‘ﬁmﬁwimmﬁﬁwum

15 - ’Zﬂ;i’l%'ﬁ’]ﬂﬂqﬁ 35.2 (24,993,933) 2,230,935 (24,519,667) 2,038,399
-iqNf;ﬂzlmsﬁ%‘l&ign’i’mﬂizmvn"lmi"lé'lur"n"lsu?ammv_m’lumzmﬁ'a (24,993,933) 2,230,935 (24,519,667) 2,038,399
iquﬁﬁvli(mﬁmv!u)tﬁmLﬂ?ﬁ’?ﬁuﬁﬁu%’uﬂ (24,993,933) 2,230,935 (24,519,667) 2,038,399
fls@anutinadadiusyil 196,048,752 225,957,082 166,528,900 212,904,701
msudeiluils
daufiiluresddedureniumivg 221,042,685 223,726,147

9 o o

druiifluaasdaulfdenliiswunanaunu - -

221,042,685 223,726,147

' o =3 (=3
msu,uaﬁum'ls(m'mv;u)m ALASA

dnuiuresdfeuezemlug 196,048,752 225,957,082

1o

douiiflunasdaulfidenlidsunanaunu - -

196,048,752 225,957,082
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238,298,781 235,997,955 211,054,046 221,415,501
22,026,947 22,285,107 22,312,700 22,637,534
6,461,446 3,973,883 6,553,845 4,067,366
51,039,260 10,692,466 67,419,048 13,669,213
(2,936) - (2,936) -

- (2,572,481) - (2,572,481)

(1,526,296) (6.175,710) (1,525,062) (6,174,885)
62,289 6,921 62,289 6,921
(365,395) (4,444,867) (321,623) (4,444,867)

57 126,342 57 126,342

5,000,000 - - -
306,943 4,478,274 302,192 4,438,526
(37,891,766) (23,217,536) (37,883,339) (23,217,536)
(11,174,414) - (11,174,414) -
40,745,664 40,745,663 40,745,664 40,745,663

- 22,333,353 - 22,333,353
(36,529,727) (5,538,309) - -
52,207,649 7,062,215 50,568,487 6,695,018
(17,580,276) (20,966,229) (17,096,267) (20,488,439)
158,174,594 127,847,365 168,171,511 140,817,305
1,890,868 1,788,400 1,731,840 1,788,400
(200,000,000)  (142,288,090)  (200,000,000)  (142,288,090)
602,000,000 350,288,090 602,000,000 350,288,090
(129,959,541) (98,496,749)  (129,959,541) (98,496,749)
(533,816,541) - (533,816,541) -
459,136,634  (282,741,703) 459,136,634  (282,741,703)
(2,124,025,662)  (449,520,630) (2,136,085,663)  (449,520,630)
(1,739,816) 2,802,053 (1,739,816) 2,802,053
184,813,363 (506,833,927) 184,813,363  (506,833,927)
(102,134,950) - - -
(77,723,315) 115,843,200 (77.723,316) 115,843,200
(127,834,399) (3,469,206)  (140,434,399) 497,750
(45,838,235) (31,935,427) (40,520,454) (21,959,735)
6,139,255 49,829 6,944,761 (100,171)
(82,286,282)  (131,193,324) (85,609,369)  (131,162,070)
135,327,925 15,455,572 135,366,565 15,257,711
83,763,247 30,843,108 92,314,004 32,843,107
(57,379,995)  (217,245,652) (57,051,291)  (215,283,290)
804,475,033  (623,183,146) 804,475,033  (623,183,146)
(4,376,995) 6,494,804 (5,451,151) 6,806,517
(9,796,222) (5,237,900) (9,796,222) (5,237,900)
(750,112,808)  (1,555,946,286)  (632,219,365)  (1,530,626,049)
269,581,609 126,754,587 269,581,609 126,754,587
(170,076,795)  (138,209,953)  (168,786,965)  (136,373,827)
(650,607,994)  (1,567,401,652)  (531,424,721)  (1,540,245,289)
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(606,804,421) 4,703,168 (606,804,421) 4,703,168
227,312,462 15,189,726 227,784,216 15,657,530
- (22,333,353) - (22,333,353)

(4,615,670) - (4,615,670) -
(16,147,955) (20,539,575) (11,731,134) (20,539,575)
441,673 4,824,075 397,901 4,824,075
(10,794,346) (7,467,747) (10,782,041) (7,462,747)
17,279,011 18,600,684 16,795,855 18,123,773
(393,329,246) (7,023,022) (388,955,294) (7,027,129)
896,366,903 327,393,006 851,601,903 327,393,006
- 26,000,000 - 26,000,000
(40,000,000) - (40,000,000) -
- - 45,000,000 -

- - (121,227,000) (11,500,000)
495,500,000 - 495,500,000 -
(447,100,000) - (447,100,000) -
(3,126,483) (1,751,389) (3,126,483) (1,751,389)
(161,219,976) (127,660,514) (166,885,249) (140,158,543)
(105,395,609) (70,810,470) (105,395,609) (70,810,470)
- 97 - 97

635,024,835 153,170,730 508,367,562 129,172,701

(408,912,405)

(1,421,253,944)

(412,012,453)

(1,418,099,717)

(62,289) (6,921) (62,289) (6,921)

(408,974,694)  (1,421,260,865) (412,074,742)  (1,418,106,638)
587,542,961 2,008,803,826 585,092,936 2,003,199,574

7 178,568,267 587,542,961 173,018,194 585,092,936

snevuUs:91U 2562 77



N
PLE >

HU18InRAUS:NOUIUNISIIU

UsEN IwaesTau IBUTITESI 9A (UKIBL) Ia:USENgoY
dnsulaugndun 31 SuoAu 2562

1. deyanaly
A o J ¢ I a a A o w a o < an Ao &2
VIHN LW']L’Jf]i]lau BUIUYTI 109 (UVIFU) (“UITHNIY) !ﬂuuﬂuﬂﬂaﬂi]ﬂ(ﬂ\i"llucluﬂiglﬂﬁvlﬂﬂ
X I a o o w o v A o o w { ' { 9 v ] [l
"?\ﬁ]ﬂ‘ﬂ%fﬁfJ“LlL'iJ‘L!‘]JTHVINWW%H%1ﬂﬂ€°’l'liJWi$i'l°]5‘]Jiyiy§l‘]Jii‘bl'i/li]“lfiﬁfueﬂiﬂﬂ ﬁagmuﬁfﬂﬂmﬁﬂuﬂlmﬁmmmgmﬂmy
A o ¥ 1 1 a an J a
UBIUITHNA magmmﬁ 2 goygYNIN 81 (ATNIU) DUUFYUIN LUV wanse Tuug NFUNNUNIUAT

szimealne

~ @ @ 12

U5ENI denzideusuaaanannsneuralseme Ine 1o un 12 Sunay 2545

Ed 1
UIENA flﬂ'liﬁ'lluuﬂuuﬁ%ﬂi]ﬂiﬁNﬂﬁﬂiuﬂﬁ‘ﬂizﬂ@‘ﬂﬁﬁﬂ%ﬁ‘lJlﬂiﬂﬂﬂﬂQﬂuﬁ%UUulV\l%}‘h rEANGOGAE]

@ @ 1

Tnsaunay szuudivoimed szuuguinina uazszuuilesiusafse uazSummneadiales

a1 Ui 31 Funaw 2562 waz 2561 fedusielvguensEng fe nquaandIn A ga

2. NAENMSIANaUMRY

Y
o = a =

Y
2.1 QUﬂWiNUﬁ%ﬂ‘l’lﬁlu%H\li\IWliiWuﬂﬁﬂﬂ\ﬂ‘mﬂNﬂﬁl\ﬂﬂl’i)ﬂﬂizﬁ’]ﬁbh’lﬂ muﬁammmmuammﬂgm

@ v A Y o

dd‘ Y a = @ A v J a =
namstysndszmalslasanIndnind Tunszusunglous CanInsniind”) uazdemriua
YOI NNUAVEATIUMIMAUHSINS N Az aaardnnSNeNineITo
o a o a Y A A ] o ° '
22 msvasiens lwsumstudu ldannlsemansuianngsnansmiieadesiumsmruasienisde
dlsl = a
Paoad luaunstu
a d" a < A A o A A A o a
23 swmsRuilwassemsluanaduum neseiuanaiuinldlumsduiuvauazanaduiniiauesmsdu
VIV HND
a @ I a @ q‘ Aa o I a @ @
24 umstuatiun nedusumsRuaiuivssng I dunemsawngrine sumsSuaiunusing s

Y
memmmmuﬂﬁumyﬂmu

78 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



d o
3. IPAUNMIIAITUMTHNIIN

3.1

' 4
I&5m3indesiegnielanisniuquusnstng Al

A4 a
FONINIT

@ o a a o 4 4
TumstamumsEusIu usEn L‘WTL’J’E’J?M],’G‘H L

ANHULFIND

PLES

E

4

'
< a o w

DUETI 10A (WMIFU) LASUTHNGDE (“DGUUTHN)

@

¥

szimei dadrumyasuiazinsoonido

2o 3 o A o
IANTIUVYIUIAN U IUN U IUN

31 FUMAN 2562 31 5UNAN 2561

v v
Fouaz Fouaz
Ao oA aa s 3 o o g v
UTHN Wuoad Buwes T UUMa S1PA  Sumunead Ine 99.99 99.99
A o ~ ¢ 2 o0 o
U3 1o 18 Wvos nSowmwesa s1ra
(1PA® U3 1oa 10 A 1od 2007
Vv
a o @ @ a @ 4
Tgadd 5190) Wannedanisuniwg Tney 99.99 99.99
famssaudiiteans Sumuneadng Ineg 100.00 100.00

4 a o A 1A Yo 4 ' A o ) IS ' A Aa A @
NANUIY N i]$i‘lf]’)13Jﬂﬁﬂ’)ﬂﬂuﬁjﬂﬂi“UﬂﬁﬁW]uLiJf]ﬂunﬁHW’l M;‘1§1u$lﬂﬂﬂﬁ]ﬂ§ a1 aNs lumaneuumuAuLls

9 1
N iJll‘]Ji‘H’ﬂﬂﬂﬂiuﬂ‘ﬂﬂWiNuiﬂNﬂQ!m%uﬁﬂq&l‘ﬂi‘]ﬂ’ﬂ"l hlﬁiﬂﬁ'lu?%ﬂﬂﬂﬂllﬂi‘kl“ﬂﬂ@ﬂ

v A 1A W
5]

& Y ¥
Q Ll

3.2
9 = Y o Yo a Yo M a Yo
nnman R erdesiud 1asumsamu taelinwannsalde nnalumsdaimsnonssuvesd 145 unmsaamu
v v
Naawansznuaeranouunuu 1d
33 NQUUIY me
4y a2 . )
MDIUNNGUUTHNA AugansAIuAULS Hndoe]
P . o - o
34 souszeznANY VeI HndosaugaTuReIn Ui YU HNY
v A a o 1 1 @ dd’ A [ 9 a o
35 ulsmemstgFvesuiingesludiuvesiiemstnysnmiounulduTevremstiyBsuhoanuusing
v Y
3.6 UsHNA Muauamuluusindesiuiing deuauaiosay 99.99 iailounilsdorfuiosas 100
3.7

YPANIA LA TIOMTTEHAINAUNT AT d 1A YYeILT N4 1z L5 Hndes aaenaugoatuaimu luls ¥ndoo

q

TurfgyBveusvna taznuisouiuvesusindes laanoonansumsdusiunda

v
a

4. MsBninnasgiumsnenumensiiulninael A

' A o v ° a 1Y) ' o o A~ v o v
NANUVIYNA 1@L§Nu1u1ﬁii1uﬂ1i318\31“1’]’]\1ﬂ’]5!\1uﬂ‘]JL]JGlﬂjJ!LaZﬂLUU‘]Jﬁ‘U‘]JEQT]?JWﬁ‘]JQﬂ‘]JGLW

o o v aaA A v o oA A a wa = ' o
ﬁ1Wi‘]Ji'l’)‘]JigﬂgnﬁTUfyﬂfﬂLﬁﬂiuﬂﬁ@ﬂaqjuvl 1 UNTIAN 2562 3J1ﬂ61.]QﬂﬂIﬂﬂllﬂJ?JWﬁﬂj%ﬂU@ﬂ]Qlﬂu@TTig?ﬂﬂﬂ]

' a & = o q a o A 4 v o Ao o
ADNUNIINU Glfﬁmmmiﬂiuﬁhmmigmmiﬁmmmﬂmimu RUUN 151599 5Wﬂqﬂﬂ1ﬂﬁm’iy1ﬂﬂ1ﬂﬂgﬂﬂ1

A Fumunasguntiusudade i

wasg s Ta® aud 11 @3ulse 2560)
wasg s Ta® aud 18 W3uise 2560)
msanmnasTuns T afui 31 @il 2560)
MIAAIMINATTIMAITTIBNUNIMITY AU 13
(3159 2560)
MIAAMINATFIMAMITIBNUNIIMITY a1TU 15
(3139 2560)

ﬂﬁ?]ﬂ'ﬂﬂiﬂ@]i§1Uﬂ1i§1ﬂﬂuﬂ1\1ﬂ15ﬁu auh 18

(3139 2560)

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

A
1393
A
1393
A
1393

A
1393

A
1393

A
1393

<3|

@
5]

Y

doyaneadis
51018
v = A o oa
31018 - sremsuanuasuifernvuing Tawan
Tilsunsu@nsmanungn

wandmiumsneaiwedanizuming

A o ¢ v
mﬂauaumwamﬂqﬂm

snevuUs:91U 2562

79



Y A o v o T A a wa
G]lelﬂ"lﬁ’L!11!18U1Elﬂ1§ﬂiy‘]f1ﬂ3ﬂﬂﬂ@ﬂ§]ﬂ@] AUHNULYA 6.16 6.17 LIAT 6.18

'
A o o 9

I Ao Y A Y ) A o A A Y o
NANUIEN llﬂlﬂ'E'Jﬂl]ﬁﬂqlf]ﬁl'](ﬂ5@']1!ﬂ'lﬁi']ﬂ\1'lu1/|'l\1ﬂ']ﬂ\1u AUUN 15 1599 i'lflvlﬂ"l]']ﬂﬁﬂluﬂﬂvwnﬂﬂﬁﬂﬂ']

o £

Y ax o o Y 9 o o Y a o A
ﬂ'JEl'JTJﬂﬁiﬂi'ﬂﬂ§31ﬂ8ﬂ1§ﬁﬂgNEIﬂiz‘ﬂﬂﬁﬁiﬁllflf]u1’7'ﬁ\ﬁ]Wﬂﬂ'ﬁﬂiﬂi"]ﬂﬂﬁﬁiTL!ﬂWiTIEN']“L!ﬂ']ﬁN“L! AVUN 15

1]
@ = v o

4 ) o w Y o A S o ¢ :
503510 1dnndyanivhidugna s Aud 1 unsian 2562 iWusremsdSulysdum lsazan (Weesdlsznovdu

v 1
YDIFIUVDIFDDN U ATUANUULIZAY) o TUAUIAUIUNITEU d Tl Fugaiui 31 Suaiay 2562

U a

' 3 I aw A o B o A o A g A
ﬂElNlliﬂﬁnll NANVIHYNA llllllﬂ'ﬁﬂﬁﬂﬂjﬂﬁlﬂﬂﬂﬂlﬂ@luﬂ’m U IAUN 1 UNTIAN 2562 mﬂﬁﬂ?qiﬁgﬁnﬂiﬂﬂﬂﬂﬂisﬁﬂ@ﬂ@‘Ll

YoId Yo ilesnnkansznuazaudounanena luliaszdidny

@ 1

9 o L o A @ 1 A & 9 a @
ﬁ?ﬁiﬂﬂﬁuijﬂ’)u‘ﬂ 31 TUIINY 2562 hlllllN’ﬁﬂizﬂﬂﬂlﬂuﬁ1§$ﬁ1ﬂﬂlﬂﬂiﬂﬂ']iNu‘UﬁNQ’Jﬂﬂ%%q‘Uu

9

) A o A A Y o Ao o Y A o~ o ) o A
i]1ﬂﬂﬁi"]ﬁﬂﬁiﬁ?‘uﬂﬁﬁﬂ\ﬂlﬁ/ﬂ\?ﬂﬁl\?‘L! AUUN 151399 ﬁﬂhlﬂ il']ﬂffﬂluﬂlu'mﬂ']ﬂﬂg A IIBDIN ﬂuﬂumﬂ%mmgmaumu

v @

d'd Y d'
Pimatienylgneumslasuuilag

a2 U ld‘ Y Y To S LY v
5. N1ﬂ5§11&ﬂ1§§1ﬂﬂ11&‘ﬂ13ﬂ1§N‘H‘ﬂ‘]J‘I.I1‘ﬁllﬂ‘lj§3ﬂ1ﬂ1%!m'«l!lﬂﬂﬂu]NNN’G\‘UQﬂ‘]ﬂ%

v a9 [

a =S 9 a @ 1l @ Ad'd v W Y
ﬁﬂTJGmGIIW‘]JfUGHIlmJi$ﬂ1ﬁ1ﬁflﬂﬁi§1uﬂﬁ51&@11«!‘1/1Nﬂ15Nuﬂ‘UUGlﬁll!Lazﬂﬂﬂﬂiﬂﬂiﬂﬂﬂﬂﬂﬂﬂﬂﬂi“ﬁ

o

] ' '
v AaAa v A =2

dwsuseuszeznaninFnisuluns onaaium 1 unsan 2563 FaisEng 63l Iaihwndeljianeuiunineinuly
' ° A A A wa A v o ]

wagmaazihusudelialuveninatnnly
WIATFIUMI89UNIMIRIuRtn lvidiniadezinansznuaesunmstuieunis ud ol §1ia

Y

ayildasil
51 ATFIUMITTIBNUNNMIIEY NGUIAT0ITeNIMTITY

Y
llW]‘iﬁTLlfﬂ‘i‘ﬂENTLJ‘VINﬂﬁN‘LJﬂQZJﬁ‘]J‘EZﬂEJUﬁ}’JEJ

wasgIumatF aud 32 304 MInaAIsIBMIIATealoN Iy
MIATFIUMITIBIUNNMITY AU 7 Fos madlamedeyainieaiontanmsiu
WIATFIUMITIBNUNNMIEY 1L 9 304 in3esileniensiiu

MIAAIIINATIIUATTIINLUNNMITIY AU 16 Goa nudlestuniuidssvesiuamugnilumisnumalszme
MIRANUIATFIUATIBIUN AT AU 19 304 miﬂﬁﬁwﬁ?’rumamﬁﬁuﬁ'ﬁﬂmmﬁnu

A wa o oA 4 N o 9 s W a v o
LLu'J‘l]{]‘]JGWINﬂWiUQJ]"])' ﬁ"i’]ﬁ !ﬂ%i’]\iﬁﬁ]WNﬂﬁNu Ll,ﬁZﬂ15!;‘1.]@!748%8131’1'ﬁTﬂiU‘]jﬁﬂilﬂi%ﬂuﬂEJ

Y : 3
1NATFIUMINenunemstunguil ¥ lfunuanasgiuntivoudsae luil

i3 4 4
WAsFIUMIY® afuh 101 509 nilguaznilaideaz gy
WATFIUMS TS AU 103 500 malamwedoyalusunmstiuvessuiaisuazaniiunistu
4 v 2 o
nadrenani
WMAITIUMIYS 7R 104 (USu1lye 2559) 59 msvyFdmiumsdiulaseaininidym
v s o d o 4 v o o oa 2
WATIUMIY® a1uf 105 JFulga 2559) F99  matigFdmiuRuamuluanasvivazanaisnu
WMAIFIUMITYT 21N 106 59 mstyFdmiunimsiduiugsnammzaumIainu
o A oA Y 4 o 9 5w A A a
WATIUMIY® AU 107 JFulga 2559) 599 Mauaasswmstazmailamedoyadmsuasoalion1anisiduy
= N A a o oA e ¥y A o X
MIAAMNINATPIUM ST G0N 9 599 FuningngnuiiToulimedrsznil

N o o v o A o < ~ PN N
uwalfiameamsiyddmiumsaasiensduningnunstuuasniaunemstu

a wa @ Ao o a v o o vy A A a & A A a A '
uulianmsiyddmivgsnamsidsziudelunisdmualiiniesileniimsGuilunseilenams Quiinaasyan
Meyangasssurum lsuseanu

' Y
sl fiameamstiydinenuunuieduvesions

80 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



N
PLE >

A o A T A A (aea Y 1 aw Y a =
MILTVHIIATTIUMITTIRNUNNNTTRUNGUUND @ﬂgﬂﬂ%gﬁ\iwaiﬁ NANUIE NI AU ﬂ'ﬁlﬁﬂa EJ‘HLL‘]JEN

o ad o o t
‘L!IEJ'U']EJﬂ']i'UﬂJu“]ﬂﬂEJ’JﬂUiTEJﬂTﬁﬂ\iﬁﬂulﬂu

=X 9 @

4 [
- fﬂi5@ﬂi$£ﬂﬂ518ﬂ1§'££ﬁ$ﬂTﬁ’S)ﬂiJ“ﬁﬂ1"’1]’6\1!,\11!@\1‘1/‘]1‘!11‘!@5Wﬁﬁ‘l’iﬁuﬁzﬁiWﬁﬁﬂucﬂﬁﬁﬁxﬁﬂﬂiglﬂﬂ

Q

v v o 1 a o Y '

2 A o o A Ao o A Ao a
Lﬂuﬁumwsmwmmuﬁmmmmaﬁﬂmuﬁ m‘ﬂmﬂﬁumwawmmuﬁmuammammqmam

U U U

\3

' <

' o a v @ A Ao ' a ' o 3 A
it lsuienanu vieduningnumstuniayamdleyaiigasssuriuim ls@ianudaasiou
WINNQUUT NI denuaainsilasumlasluyamgasssuninms Jayammendswesiuanule

1 ° < 3 A v 1 a yy
aum ls@@eanudaaiiounalng ldansoenianla

Y J a @ A X2 g [ ) 12 Y a A v a X

- MIAREAIVRITUNININNMIRUEFIADITVIHaVIANUAIHTVHAVIANUAUIATAATNAIATIILINATY
1A v a 1o o Y Y a Y a X @ 1 ]
apduningn1ansdulag lisuiudesseldinamignisaiaunsaadu nazazgniayani lna

o A A v 9 = Ay a A o Y A A
’VJﬂ’J‘Ll’VIi'lfNWULWGGlﬂﬁg'VIﬂuﬂﬁlﬂﬁﬂuI,L‘]Jﬁ\iﬂl@\iﬂ’31mﬁﬂﬂﬂ1uLﬂﬁﬂ@l‘ﬂ'lﬂ‘l/lLﬂfJi‘]Jgi'lfJﬂ'liLiJfJLimﬁﬂ

Jo91iu U H15909nguUTHNA 0g5213119M151U52ITURNANTENUABIVNMTRAUIINNITIN
a = S A wa A v o oq9
WMATFIUMITBNUNNMIRIUGUTuolJialusnanTnaiann 1y
52 WATFIUMIIGNUNNMIEIN A1UN 16 (509 dygyuan

a &Y dy Y o A [ 4”
mmgmmiﬁfmumqmmuﬂuuuglw%mmummgmau‘uaumﬂa”lﬂu

WesgumMstiyd atun 17 @iulga 2561) 509 dygyuan

~ @ A

MIARIIINATTIUMSUYE R 15 55 2561)  See dygusduiveu - dageladldungion

~ @ A

i1 k4 ' ¥
MsaauIsgIUMsTY® atun 27 WSuilge 256 Fes msdszliwilomdyannhauawgluuungvue
MIANWIIATFIUMITIENUNNNTEU 27U 4 Gos msdsziiuiweanalsznoudsdaygusvie i

@Wsviga2561)

2 o a @ dy A a wa 1 Y 1 Aa o 9 a d'
fﬂi!ﬁ3J°L!HJWIﬁfﬁTHﬂﬁﬁﬂ\ﬂu'ﬂNfﬂiNuﬂ‘]J']J‘LJlﬂﬂ@‘]JQ'UG‘IﬂZﬁQWﬂ1W NQNUIYNI aosmanlasunlag

¢ Y

ulewemsigHnernumstyddmiudungedessuiaunsnduaz niiqud mSudyauimniients

sy ) o A e

Aa ' ' A ) 1a o Aa ~ Voo ~ g Y
wuﬁgﬂglja’ﬂuﬂ’lilsﬁ’lu']ﬂﬂ’n 12 19U L’JulmﬁuﬂiWEJE]NENumJyﬁmm Iﬂﬂﬂimﬂﬁu‘ujyﬂﬂ Lﬂuﬂ!ﬁ]ﬂ
Y

q

v ¥ a 7 -{ o

9 a v  da a v = a ya o P A a '
ﬁ@ﬂiugﬁu1/13Wﬂﬁﬂﬁﬂﬁi%mmﬂmﬂﬁﬂﬁiumiGlﬂfﬁuﬂinJE)NENm%’umzﬁuﬁu@nuﬁiyiyﬂﬂﬂ

1 o 1

uaaadanszyniuidestedszaudy e

(7]

Jo917u U n15v09nguUIENA 0gszninnsiszliunansznuaeunsiuaINnIsih

k1

a Y qy = a ua A~ v o Y
3JW]§§1L!fﬂ5‘5”IEN11!Tleni!Quﬂﬂﬂuu?ﬂ@ﬂgﬂﬁiuﬂ’mﬂﬂﬂﬂUQﬂUGlGIS

6. aglulenemsiyiiafay
6.1  wamimsiayamildiameaumsitu
3 o 1 dq Yo o a A s A 91 o o
NUNNITIAYAAINIFTANINVNITIY A0 U5 IAINWAY Tasldsruaumnaaay 9
o W Aot ) ¢ o A P ¢ o oA v add g
dmSusremsnimslfnasimsiayasou ladlamenaaimstaygamn g luu Tonemaigdnnedes

A A '
6.2 iwmimﬂumummwﬂszmﬁ

¥y A4 2

A g a ' o Y] V3 a Y]
srmsnduduasianndssmasuiilesuusndronisudasnnduduuimine Tagld
o A I v A a
oaswanasunun & Junnas1ens
{3 o a ad a ' o £ v 3 a Yo A
s1wmsnitluditundutuasiaalsuma o Suauaaulassdutuuin Inelasldensiila
1 o = A a 5 o a A 3 v a A 1
NaA19YD99 AT AN asuNINATLIINNITHITLRUVDI518M 5N UAIUKT 8 1M Tuasan

Ad o a o Y ° A 9w A a
EUf’)\ﬁ"IElﬂ"li‘VlL“]J‘L!GI'JN‘Nillqilcluﬂ?lliﬁif’)slﬂﬂﬂuﬁ"lﬁi“]J\nﬂ‘ﬂlﬂﬂﬁﬁlf'ﬂi

USEn IwoesTau 1BuTITES F11iR (UKIBU) s1evauls:91U 2562 81



&

82

s1evuls:91U 2562

6.3

6.4

6.5

A A a
IATDINDNIINTITNY
A A A Aag .1 o o a o Y a A A a
mimm)mqmsNuﬂu“lﬁvmgwu‘ﬁ‘vmmmmziugiuwuamgmzmmu IATONIUDNINNITINU
A g o & A W Yo Y a
mﬂumgWm‘vmmsmmg"lu"l@suglumuﬁmgmzm‘sNu
a o ¢ A A a A A
ﬁu‘ﬂiWU‘ﬂNﬂ'ﬁN’L!‘ﬁl!ﬁﬂﬂﬁluﬁﬂllﬁﬂﬁjTL!Zﬂ']iiNuﬂiizﬂ@ﬂﬁ}’JElNuﬁﬂLm$§1Elﬂ1§l,ﬁiml'ﬂ'l!\1uﬁﬂ
A 1 Y P a v A PN a A a
NUNNUH @NUUNITALasSNYUoU uazmuiwgﬂm wuﬁu‘ﬂwmmummm"lmmmmgmzmﬁmu

vy v A v y A a gn 9 9 A a o ; -
‘]Jigfﬂﬂﬂﬂ')ﬂﬁ]']ﬁuﬂ'lﬁﬂ'lllﬁzm']ﬁuﬂu Nuqﬂll HUN Lmzwuﬁumnﬁmumunmmimu

RUAALAZTIINM NNV A
a 1A a Y] a o @ o
RUAALALIIENMSINIVNIEUTATINEUAINA T UMTRUYTSNNTZUAT183U DOUNTNE
o 1 a A A a % @ 1 a a a v Ak 3 dya =
uaziszdrlumu 3 @ou nhidamszanlsziu TagliswRudnnuiydsuaaaiuniidunyuiou
RUaINY

@ Y

RUINUNIAYEAINIBYaRIATIT

a o < a Ay v 4 Y o o P~
NuamummnnJuNuamu1/1'lmJwwmﬂmmwaﬂumwwm‘lmmmmJafJumemm
1 H <3| a v & = o 1 ) 2 1 1 a A
114manmﬁuuﬁmgﬂuﬁumwwgunﬂuiﬂﬂmwuﬂﬁmanmﬁuwmammﬁsﬂznmblmnu 310U

HutenaaInu

a o

a o { a 1 { 1 % U
Ruasmuinsiutuamulunitsasuiieglunnudesnisvesnaradinguustng

]
a 12 9 v A

A g v v A g & o A % o oA 1 oA w
ﬂﬂlﬂuwaﬂﬂiwalwaﬂ‘] ﬂqimﬂllagmqﬂlﬂuaﬁnuﬁﬂg W 'Juﬂﬂqiqﬂﬂ']ic‘h’\uﬂu?utﬂﬂquﬂiyﬂ"l
Y o Y 1 a

H k4 i) v
mnmﬁ%%ﬁmﬂﬂuuamu wanmwsﬁﬁam AYANIAIGUANIYATITY U mﬁ‘lmmmmgmzmmu
Y

° = a Y

A ¥ da X a o 1 a A ' a @ o @A
wam“limmnﬂnuwmmﬂmmﬁqLLazﬂq"lmﬂﬂmmﬂmﬂﬂmﬂawuﬂaﬂuyamqmssmawaﬂmwmwam

[ o A A a tg Y 2 Ao ' ' ° ad o a
wﬂum'limammnmlmnﬂmﬂmu munumamuamuWnmuwiu3zmwmﬂmmmmmmamaEJ

U

o
DWNUINUN

a d' as 1 YA
N‘Llﬁ\W]u’VI!Lﬁﬂ\MUJ’J‘ﬁ?f’JuhlﬂLﬁﬂ

2X°— v 9

Ruamuluuiimiu wagmssaumaueaumsSusiuaasalsan Idided i ilenunsn

P ' A o

) o v o Ay Y Y o ° A
ﬂ?ﬂi1ﬂ1nu!£ﬁ$ﬂiﬂﬂE\?fﬂﬂﬁﬁ\‘l')ﬂ1/]llﬂiﬂﬂ'!lﬂﬂriiﬂiﬁ'lluullﬁﬂfliﬁi’ﬂﬂl1ﬂﬂuﬂi@ﬂ1bli(‘ll1ﬂnu)

U a

S 1

< 3 A Ao ' v o A 1 Ao Y Ao 1 ' v 2
L‘]Jﬂ!,ﬁi"ﬂ@utlu‘]_liycﬂj’nl llﬂ$ﬂ1iijuﬂ1ﬁ1uﬁﬂﬁ3ucﬂﬂqll‘llﬁ‘lﬂ‘ﬂ"l Nﬁjuulﬂ!ﬁﬂalulﬁ‘kl‘ﬂi'lll HAaZNIITINATUY

Y o

Taodwnursodutunah 185U nUTENI W tazmss w1 wzgmir linainyammuigFvesiuamu

s
TuuFeniau uazmss’mﬁ’mu

WMINAIUIANUUeINgUUTENY TuuSEmsau nazmsaumiisiuautumiursogani

¥ =

' 9 = ' A o A o 1 ' P ' Y Y A 9
mu'lmﬁﬂsumﬂqmﬁywl Glumumm HasgNITINMUU (ﬁjmﬂﬂﬁjuﬂﬂlﬁﬂigﬂgfﬂ'ﬂﬂ g Glfﬂﬂﬂ!,m)mum

v Y

IS v : a a 1 a o a o 1 J Y 1 a o
toitludrunilsvesduasyugnivesnguusina luus s mazmsswaniv) nquussnag vzvgasug

'
a 1

9 I
druntavianuitnundiuldidevesnguuiina lunSiniou wazmssaudniu ediuldide

v
' A o v Yo ]

1 a o S d 1 A a 5 a
UBINQUUITHNA ﬁyamaﬂawmﬂug{umzﬁa NRNUVIENA ﬁwimmmmwmnumemmﬂuwﬁﬁu

U

=3 A J a o = Y A A o A Yy U a
NABLINBNANUIH N 1]5'”53ﬂﬂWHﬁTllﬂi;]Wlﬂﬂ‘l/ii811371‘53[ﬂﬂwui]1ﬂﬂ1iﬂlgiJ"IuWi’f)hlﬂilﬂTﬁnEJNu

§ o o A w1 ' P P ' A w1 ' Y Ao
Lﬁ'ﬂ"]ﬂﬁgﬂ"Iizpq‘l'ﬂwullﬂuﬂiy‘ﬂi"]ll Llagﬂ"liijllﬂqllﬂlmﬂ Wqﬂsl,una"mﬂllhl VIHNITIN llﬁ$ﬂ15ﬁjuﬂ1ﬁﬂ11§

A o 9

9 1
NANUITENA "l]2‘;Lilliﬂiﬁ]ullﬂﬂﬁ?llimﬂﬁﬂquﬂ'5’1&!‘ﬂ"l 8ﬂﬂi\ﬂ’iﬁ\ﬁ]WﬂﬁE‘T’Juuﬂﬂﬁflifﬁhu’)uNuWﬂﬂU

Qg

= ' Y o

daumisnanuinguusena 63l 1dhmnsnd

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



6.6

6.7

6.8

N
PLE >

RUAINUNLAAININITI AU

@

Ruaauluuiindes UTEMI tazMITIMMAILMITUERMZRIINMTLAAINIATIIAMY

o v J Y A
UNNAVIANUIINNTADIANT S TU (D))
Ruasuin ldannumstusiuazaumstummzAIMsIaaIa IS IAmMuURIHaIan Y
1NMIApEAaZAN (811)
& v A4
QNMUMIAAZgNHIDY

A v A A ' aa Yo
Qﬂﬁuﬂ']iﬂ'llmﬁgﬂﬁu@uuﬁﬂﬁiuy‘ﬁﬂ']qw‘ﬁﬂ%givlﬂ U

v
A 1

oA A A ' W Yo o A
ﬂ']LN'fJWuﬁ\iﬁﬂ%gqmuﬂigu']iuﬂ'ﬁTl']ﬂgﬂﬂulmazi']ﬂﬂﬂ']ﬂ'J']i]lellllﬂﬁiﬁ]ﬂiZﬂu
@ a o ¢ A
ammmmwmﬁamﬁmnu

o a o oA 2 Aa A 1 aw A > v o any
f]?f\i“lff’]ill“l/liWEJLWf]ﬂ']iﬁ\?ﬂ‘LAL’iJ‘L!‘VIﬂulla&’ﬁ]'lﬂﬁﬂgﬂﬂﬂﬁ]iﬁﬁ‘ﬂﬂ"l ﬂﬂﬂiﬂﬂ‘l’ﬁﬂﬁlﬂﬂi}i}ﬂLlﬂﬁJvlﬂigu

@

s Y} A Aany A s Y 1A 2 '
'JGIQ‘]Jigff\iﬂ"U'fJ\‘lﬂ']icl‘]f\ﬂucluﬂu'I?WII,LﬁZ/WﬁE]llll'JlfWf]WﬁjﬁzIUGI)'L!i]1ﬂ§1ﬂulﬂﬂ1lslﬂﬁﬁﬂ‘ﬂ'lﬂﬂ1ﬁLWllyﬂfn

a o J § A v 4 3
VDIAUNINY L!ﬁﬂ\?ﬁ}’ﬁﬂi'lﬂ'W]uLﬁﬂLﬁllLljﬂﬁﬂﬂ'ﬂﬁﬂiﬁ?ﬂ?ﬁgﬁﬂlmgNa‘iﬂﬂnuiﬂﬂﬂ?iﬁ@ﬂﬂ?ﬁ%ﬁﬂ (igl}'lﬁ)

A a an g Y] P2 o X
ﬂ']Lﬁﬂlli1ﬂ1ﬂﬂ@nlﬂ'ﬁlﬁuﬂ5\1ﬂﬁﬂﬂﬂ']qﬂ']ﬁslﬁlﬁjiziﬂ“ﬁuiﬂﬂﬂizﬂ’lmﬂﬂu

GRGRES T 20
Tuimsaaaudeusimdmsunau
«d‘q 4
fau omsuazglnyal
d'a o d' A o 1 d'
nau e1msuazginsaludaslusimnuilesuusninaudonsiaIdsauLazNavIATY
NMIAeemazan (91i)

@

] 4
Andonsimaanuitiduasinasaegns 195 Teni laoszainaaail

- 913 207

A A A o P =

- 1A399U 1ATRIINTLaEYnTal 5-209

d' 1 d‘ Yo w =

- IpTeNAnuALLazAT o a1 NI 3-77

=1

- PN 5-71

(=) a 1 4' o @ d‘Q a [ o 1 1 9
lifimsAaaudeus i d s uNAY uazdunsngszrineneaing

Y

VA a o oA a & A o Y a a o A o I ' &
AdeuMvesdunsngnnavu lunaszeznmminnldnaaduningonsinnsmiudiuniia
a8 o243 < 4 a9 o2d T g D s
Y9I IMNUVITUNI NGB UL TasazrgasmTusimnuledunindauiunionlFnuaulssan
Y A ] Aa Jo Y I [l & T v A
aunulumsnlasuumudnnlszneuvesnan exmsuazginsaisuidudiuriisvesyammnunid
a o dadd g A a S P ] 1A 1 aw Yo ¢ a a
vosgunindnneteuilelnnuiiullldneudraninnguisinag vz a5 ulse TemiiFassugna luownn
9 9 1
MnsIeMiuLazanIaiayamdunuvessemstiu ldedininieie

v o [ @ I ' 1 o ) @ A a
maeuaunazinginusuiitumlsnelum lsvsenanudmivnaimasems

'
S A

' o { a 2 o o o " a o @
EﬁﬂWﬁTNUiy)%ﬂJ'ﬂﬂﬁﬂu 'EJ"I‘ﬂ15!;!,?33Q‘l]ﬂﬁmi]3Qﬂﬁﬂﬁﬁ]fﬂi@@ﬂﬂ?ﬂﬂm%lﬂﬂiﬂﬂu?ﬂﬁuﬂiWﬂ

a

A 1 " Yo I a Jya [ d A o 1 a @ 4
‘H'i?Jﬂ?ﬂ’ﬂi]3llllllﬂi‘]_IﬂSZIEJ“Hu!ﬁ’lNLﬂﬁ‘Hﬁﬂ%iu@u?ﬂﬂ"ﬂ1ﬂﬂ1§1"])’ﬁuWiWﬂWSE’JﬂWﬁH‘HU"IEJﬁMWinJ

a9

° a

{ a o { 7 o ' A a
Nafﬂwli‘ﬂ%?JélIWW!u“ﬁlﬂﬂi]"lﬂﬂ"liﬁﬂiWﬂﬂﬁﬁﬂu ’t‘)"lﬂ"lingQ‘]Jﬂimﬂ"lu’Jm%"lﬂNﬁﬁNi%W’)Nﬁﬂﬁﬂ“]JLL‘VI‘L!E‘I‘VIﬁ

D.

@ 1

Yo o ' a o ¢ Y A o a o & v 9 o A
V]Vlﬂiﬂfl]"lﬂﬂTii]ﬁ’iuWﬂﬁu‘ﬂTWﬂ (™) ﬂ‘uuammumy%mmﬁumwauuuasiug“lum"l'wi'iammnu

U

A o 23

WeAATIINM T TUNTNETY

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562

83



69  auniwdluidau
Aa o (= Ay ¥ 1 d’l = Y L4 v 1
unindlifdauilfiuendaminainmsgenaziiongms Ivalsy Temingw Idmiven
4 A v 1 @ o Il 9 ' Y]
saaslusimnuiiosunsninmdas ez duIagHAANUNTADIA T EN (311)

AdadmieAanAtiduasnaeneigms 15is: TomiTaviszanm 51

6.10  AuNUMIHoU

RN A Aa @ oy & A A a YN A Qg Y 2 a o Ay
ﬂflﬁ]ﬁnEJﬂEJﬂmEmﬂmﬂuﬂuﬂm‘ﬂuﬂaﬂL'UEmmﬂmﬂmigﬂmwaiw%mmﬁu‘mwa‘ﬂﬂaﬁiw

a

\ VAo o Y1 g A o & a o Ay !
Iﬂi\?ﬂ']ﬁ@]'lﬂ N NANUIENA fuziugﬂﬂ"]ﬁnﬂﬂaﬂmmﬂuﬁ’mﬂuwmﬁu‘VliWﬂ%ﬂﬂﬁiNIﬂNmmN 9
o < ¢

Tagazvgaiiufinilomsnoasiuaioeuysel

T

' A o &
6.11 ﬂﬁﬁﬂﬂﬂﬁlﬂﬂﬁuﬂﬁv\lﬂ

Yo 1

Y Y
QaﬂWﬂNUi‘g%ﬂJﬂ\iﬁuﬂiWfﬂﬂiﬂﬂ?iﬂi%mu U nﬂ’)uﬁuiﬂﬂi%ﬂzl?ﬁ?i?ﬂﬁ?u??ﬁﬁlﬁl}@ﬂﬁ%

Y v

Y] a2 A ' A 2 ° VA ' Yo A a A
m@ﬁﬂ'ﬁﬂﬂﬂﬂ'ﬂﬂ@muﬁiﬂqu Gluﬂﬁmﬂll"llﬂﬂﬁ"]f ﬂgﬂ']ﬂ']ﬁﬂﬁ$3J']mgaﬂ'wlﬂ']ﬂ'3'ﬁ]gqﬂiﬂﬂumﬂﬁﬁuﬂiv‘lﬂuu

@

A T a o da Yya A Aaa o da o a - ] [ Y 1
wsanuledunsndnne linaluaaniaunswanm \W\H]']im'lLluﬁ'Jllﬁ]E‘J‘IﬂﬂﬁUgwﬁ"lﬂﬂﬂu“\nﬂﬂ1iﬂﬂﬂﬂ1
A A ' Yo A o : v A A o 4 A I A o gd1 gYa a 3
I,llﬂQﬁﬂ'l‘ﬂﬂ'lﬂ'.]'li]$mlﬂiUﬂu@]'lﬂ'.]'lyﬂﬂ'l@]'lﬁﬂiy“]fﬁllﬂﬁﬁuﬂiWﬂ“ﬁi'E]‘Viu’)ﬂﬁlﬁ/liWﬂﬂﬂ'ﬂiﬂlﬂﬂl\?uﬁﬂuu
Y

v v oA

Y Vv Y g ' ° A
Wﬁ"lﬂﬂnuﬂTﬂﬂﬁﬂﬁ)ﬂﬂﬁ‘]Jg!‘ﬂu@]ﬂ"tﬁﬂﬂiuﬂfliﬁiﬂ"lnﬂnuﬂuﬂ

oA ' Yo A
yamamadaz 1d5unu
1A 1 Yo A = 1 a v 9 a v A 1 a v J
yamnmaig a5 uau vineds yasgasssurindunulumsuievesduninens oviseduning
q' 1 Yya a A 1 9 a @ c{g}/ Y ) '
nnelvinaRuaanseyanaInmy ldvesdunsndiuuduasuanlaszgand
lumslszidivyamainms1Fvesduning Uszinamsnszualuaaluouiaaimaiiee a5y
a v o a S ' o Yo a A o ' A Y Y
nndunindazgnanamuyaanfigiulasldsasiaeaaniusasinounidituldnazien
yamnewdsziiuldluaarahmiugwls ldmunawazanudessiiideduning
a o P [ Y a a Y 1 [~ [ a a [ P a
duniwan hineIdinauaadsdiulvgiilumitedaszuenaindunindou q vziarsm

=

' ' Yo A v Y o '\ a o JA1 qYa a Aa o 2% A 9 9
y‘ﬁﬂWﬂWﬂ?W‘I]glrlﬂ'5‘]_]?]14111ﬁ'ﬂﬂﬂa't’]Qﬂ‘UT’iu’Jflﬁu°ﬂ'5WfJT]ﬂ't’]Gh/ilﬂﬂNuﬁﬂﬂﬁuT]ﬁWfJuuiJﬂ'J’l?JLﬂfJ'J"U’ENﬂ'JfJ

MINAUIIYNIHANANUIINNITROYA
] ' A o dAY 1g 11 A Ao Y ' o
HavIAuIINMIsAeeMmvesdunswan lilymanuiennsui lurianeuszgnadusiens
A o A 1 Yo A v A v [T
winlszmamsnlFlumsimuayaminmaiieg 185uaulduasunladlmendanniuinavanu
9 ' ]
nnMsfesfInsImIgauda yammuiySvesdunindn lilsannuieuimuiueinnisndusients
HavIANUIINNITABeMADY lugeanyamawtiydinimua’ld (gniannadasimitenseandousini)
s
Tae liisuinavianuainnisdesavesdunindinlunanou

o A

M3InauTIeMIHavIAYUIINMIAen1i U3 lui lsusevanuiui

84 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



N
PLE >

6.12  dyuan

= ' A o < Y 1
NIUNQNUTHN (I UAN

K

o LA o oA A ) A A ¥ Aug v =< Y Yo
ﬁﬂlﬂﬂl"]ﬂﬁuﬂﬁwEWIIE)H?]'J'I?JL?[ENLLQ%Wﬁ@@ﬂllﬂuﬂﬁﬁuﬂﬁi@m@H‘VN“HII@W]ﬁlﬂumﬁlﬂ\iwxiulﬂiﬂ

A o Y 1Yo & o . A o Y A o o {a 9 o a
ﬁ]']ﬂﬁu‘ﬂﬁWfﬂﬂclﬂLLﬂ[ﬂL‘]ﬂi]ﬂﬂizlﬂﬂLﬂUﬁﬂJuﬂJuH%1ﬂ1iNu mggﬂuﬁumiwmmwﬁﬁumammumu
Vo A a o oA 1 ' o o A ¥ oAy Y 1o 6 1
L‘VI'lﬂ'UlI“aﬂ']EJ@]‘ﬁiill"ll@x?ffl&ﬂi‘l/\lﬂﬁL‘]ﬂ‘l{ﬁ"E'Jll“ﬁﬂ?‘ﬂ%fﬂq‘U“Ll"ll@\i%WU’JHNH"UL!@]Wﬁ@]’f)\?%'lﬂlm"llmﬂiuﬂuiﬂﬂg(ﬂiﬂﬂﬂ
% A o A 9 o o a ¥ oAy 0 S 1 qU a
"’%QW%'ﬁm1 U IULTUAUVDITY Y UB mmumumumﬁﬂmmngﬂuunuam‘ﬂuﬂﬂ%i]wmammu

' A ° Aa doy iy 1 q Y a ' ) ' 9 '
uazmumzm'lﬂaﬂﬁuaum ENUhJUlW]f'Iig ﬂﬂ,‘]ﬁ]WEJ'V]NﬂﬁNui]gQﬂﬂuﬁ’f]uclﬂﬂﬂﬂ’f]ﬂﬂﬁ ] ANDADIEYE YUV

A [ 9 Yo dy 1 ﬂ @ A o 12 A Aa A A 1 1
LW?JVI']G],W]‘],YP]?JGIT]@?JﬂL‘]JEJLWIagﬂ'JﬂL UIATIAINA TN TUVYDAAIUNADUDINUTAUNINADDYUAALIIA

v 9

1 oA a X < ' Y1 o A 9 12 A a a v o o 1 a
ﬂHGIﬂ'VIf]ﬁ]Lﬂﬂ‘UuﬁUﬁlﬂuﬂﬂﬂﬁ]181uﬂ1hl§1’iﬁﬂﬂl1ﬂnuﬁ1ﬂﬁﬂﬁﬁﬂﬂlﬂﬂﬁ1ﬂﬂ1ﬁ FUNTWIMUAYYUFINITNU

U

a 1 A A 1w o ' Y 2 A o A
i]$Qﬂﬂﬂﬂ1lﬁﬂhi'lﬂ']ﬂiﬂﬂ1ﬂﬂiﬂ1’iu'lﬂ@]aﬂﬂﬂ1Qﬂ151%ﬂi$Iﬂ%uIﬂﬂﬂizh?mﬂl@ﬁﬁuﬂi‘iﬁlﬂﬂl%?

' ' ' ' Lo & a o A o = a a1 A
L!Gl“l’ﬂﬂllllldlﬂ’ﬂll!,!u“Llf]uﬁ]ﬂNﬁiJm@!ﬁiJNaﬁNzll,ﬁlﬂﬂzlﬂul%ﬁ"llﬂﬁﬁuﬂﬁWﬂlﬁﬂﬁﬂluillﬂl"]ﬂﬁl!’sjﬂi%ﬂﬂﬂ%ﬁﬂiﬁ?ﬂ?

A ' v o 1 [ 1

a v g 1 g 9 A 9 S
wioadat migyesdunindna linuanmelueigdyyurviooigmsladsy Tewsi lasdszaunm

a o oA ' H '
sll’ENﬁu'ﬂﬁWﬂﬁl%ﬂ!éﬁl!@]ﬂ?ﬂiﬂﬁ]%ﬁuﬂ’ﬂ

o LA o oAy P Y A A 4 A vd 9 = 9 Yo
ﬁiyiyn%'}ﬁuﬂian/]MlllMlmﬂuﬂ'nlllﬁENLLagwa@]a'ﬂlLWUWQWNQWSGLﬂ@UVNWNﬂV]Wlﬂum'lsll@\iwthﬂﬁﬂ

u

A o Y 1Yo 3 o 1o A ° A Ay ' a 2 ¥
{1]']ﬂﬁu‘ﬂiWfﬂ,ﬂiﬂllﬂﬁlﬁﬁqTlﬂﬂiglﬂﬂlﬂuﬁm}mn"lﬂﬂ“uu\ﬂu TIUIUNUNADIDY (qﬂﬁﬂ?ﬂﬁ\iﬂﬂﬁlﬂﬂﬂﬂﬂﬂ

@ 1

Ay Yo Y 1 o 1o A o Y 1 qI ° A ax Y
Wlmumn;ﬂmﬁm) mmmuﬂunmmmmmi ‘qui] Lﬂuﬂﬂsﬁﬂ 'IEJGl,uﬂ'lnliWi’ﬂ"ll'lﬂn ummmaumwaaﬂmqﬁﬂgﬂym

L4 o
6.13  waisz Temiveawiinau

¢ H o
natlse Tosise e duYeaninay

¢ ) o o Y 1 QU ° A 0w A a
Waﬂigiﬂ"lﬂligﬂgﬁu"uaqwuﬂ\ﬂl!ﬁ‘].lﬂﬂllﬂ?i“lfﬂ?fJGh«lﬂ?hliﬁﬁf]amﬂnuﬁ']ﬁﬁ‘ll\nﬂ‘l’l!ﬂﬂﬁﬁlﬂﬂﬁlﬁ

U

d  w
walse lomiviaieen1naIu

- TasamsaunuRuidvualy
1 a o a @ A Ao Yo o A Ay 1 | =
nuLE B mszgmiualassmsaunuiuidmua Bd winuaumundewedlunodou
E4 H Yy 9 v

Wneaud1seudssENinguus ina uazwminau 183 wiudaasuaunginenesudiseudsadn
Faminnuuanudssnnmilsznamsamanadiamanssziusolazanudsninmsamu
A g o @ Yo s A a o J ) dy R
niluaszdingylagminnuee 185 ummlsz Temiiovannnaunndunsndvesnomudisoudeadn
v 2
Muena1amnndunindueanquuiing mudofmruaveineanuiniiu

¥

a y ' A Ao o 3| ' ' °
Ruaunundesiieli Iassmsaunudummual3soiidualdnielud lsuievanu
dmisueninasIems
- TassmswatlsgTemiidmualy
VAo a o 7 o Yo v a S9
nquUsENA IinszgniiuaiuIasimswailss Temindmua l3dmsutusawendossne
TRuAminauiessn9INNUMUNHUNEUTINUFINGUUTENY SuANUEeInINNTUszanmuns
v A v o = & g o w I Ao o
aunanadiamanasisziusonazanudssnnmsamuiiluaszdiny Taenguuiing desdan
natlse Tominanas131¥winan
PN PREN Yo ] o o ¢
niduwailse Temindvua l3hmuayamdapivvesmszgniuam Insamanailse Teand

A o 9 o a 4 v W yax a J ] ~ Y
1/]ﬂ"I“H‘L!ﬂllfl"l]"Iﬂﬂ"liﬂi3N1ﬂlﬂﬁﬂnlﬁﬁﬂﬂmﬁﬁ"lﬁﬁi Usznunelaglsisananua ﬁ%‘l’iujﬂ‘ﬂﬂigiﬂmﬂﬁhh

USEn IwoesTau 1BuTITES F11iR (UKIBU) s1evauls:91U 2562 85



Y a v A 2 a s o Yo Y 1 9P
ﬂunuUiﬂ?i!&ﬁgﬂunuﬂﬂﬂlﬂﬂﬂqﬂﬁuﬁuNﬂﬂﬁ?ﬁiﬂﬂfnﬂﬂ'lﬁuﬂ"hiﬂglﬂuﬂ'ﬂ"]}"ﬂ'lﬂ

Tui lsvienanudmiunaiinasems
° A o : . LN P Yo Y
mam lsvievianuainnisiayam ivivesntddunalseTowinmnualisug

a

° < 3 A o o { a Y ' o ' °
Tuils@anudamaddudmivnaiinanemsuazaod lignialszianInilumlsuievnanu
1 9 o o
luaradeinlassamdnlum ls@anuagauiui

6.14 szanamsuiiau

@ a o a @

$a 9 A ' o
ﬂﬁziﬂmﬂ'ﬁﬁﬁﬁuiﬂglﬁﬂﬂqmﬂiyﬂq llﬂ']ﬁﬁiWﬂWHiuﬂﬁ]i}ﬂuﬁWﬂﬂaﬂNWﬂﬁ%@%?ﬂﬂ'ﬁﬂulﬂu

u

a

= o A Aa < Y1 9 T = o Aa Jd a
Fautluwaningmsel lwedaniinnuiu l 1ddeudruninezgadonsnenshtilse TemiiFuasygn
' ] '
Mo d1ed15zn1TegANUIazE w50 Tz IAMsTIUIMTUYeIn TN u Idog19U 1To 0D
oA Yo v Y A o v 1 A a A ' ' o A1 o o Y
immﬂmz“lm‘u%m%aiugLﬂuﬁumweﬂmmmammm’cmauuuuammmmn‘ﬂmﬂma‘zmimnwmma
] Yo 1 Z’, A 1 1 1 1 a ) a dya d' d' Y
‘Ll']%%hlﬂi'ﬂi'lfJTl']fJ‘LlLlﬂLlfJEJNLLUUfJU Lmhlmﬂumuaumummﬂizmmmiwuﬁumﬂmmm
6.15 mﬁﬂﬁﬁnuﬁﬁammngwuw
[ ) IS a o o w [ o £
fﬂi%ﬂﬁiﬁquﬁ"liﬂiﬁ'mﬂid]ﬁll']ﬂlﬂuvlﬂ@]'lllﬂg]?iiﬂﬂ‘ﬂi‘ﬂﬂﬂﬁ?sﬁu%1ﬂﬂiﬂﬂﬂ$%ﬂﬁﬁi U IUTUTOU

Y a va

Y e a A va YA o 2
sroznmTenualeiuIutuziaue 1dnlszyudtofunnisanoylia yudisosniungvuieil
Taansah lusemuiluwald

616 misuineld

) o Ao o P
5Wﬂqﬂﬂ1ﬂﬁﬂ]mﬁ’]ﬂ1ﬂﬂgﬂﬂ1

Y { o YA 1 a oA Ay ava d 2
51ﬂhlﬂﬁﬂﬂﬁﬂJﬂJWWHﬂ‘]Jaﬂﬂﬁ‘]JgLiJfJﬂqu‘UiHﬂ"l 1 ﬁﬁ?ﬂﬂﬁgﬂﬁ@\iﬂgﬂmﬁﬁ]ﬁuiﬂfJfﬂin’J‘L!
A

A 9 A a A o ' v < a o o ' Y X A o @ A& Y Ao
ﬁUﬂWW'i@UﬁﬂWiﬂﬁiyinﬂﬂgiﬂ (UUAD AUNTNY) Llﬂgﬂﬂ?%’\iﬁu‘ﬂiwﬂgﬂi@um@gﬂﬂn\li’JWUWﬂﬂ?UﬂN

o 2%

a o o ' ° A A g ' Ay v Yo a9 aaa d
AUNTNYUY Llagjﬂyaﬂ’]ﬂ’]ufﬂTu’luNuﬂ!ﬂuﬁ1ﬂ161]@QjWﬂﬂ’ljﬁ'uJﬁ’Jutﬂllﬂﬂuﬂlﬂﬂuﬂ’ljxﬂmachguﬁuu

- 5gldmneaiia

' a o o ' ﬁlﬂll Y

nauUTEMg imsBenfudinunead nnngamdmiununeassiidyaniegliungnd

a (7] 51

Y

A 1 aow Aa A Yo A Y ° A 2 v o 1 dq Yo
NNYNVIBNA Nﬁﬂﬁiuﬂ1§llﬂ3Uﬁ\?ﬁﬁ]ﬂllﬂuﬁnﬂgﬂﬂ'lslu%WU'JUNUGINﬁaﬂﬂa@QI@&@I?QﬂUQaﬂWﬂiWﬂ‘]Jaﬂﬂ’]

a

g &

a wa J a o ~ <3 2 g‘/ A I A A waR
ﬁnﬂWﬁﬂ']i‘lI{‘]‘]Jﬁ\ﬂu‘U@\iﬂ'qu‘]JTH'VI"l NEIITU U ‘lJﬂ!Zuuiﬂﬂﬂ@LﬂUﬂW‘igﬂﬁ@\?ﬂ{]Uﬁ%\uﬁiﬁ]ﬁu

ABDARINIAN A

AguUsENg Iimidaszauanuiiamihveinisyidesjiiad0isnadnsaaimiualao

v =K 1

AN5 1ATIMIVOINQUUTENG 51A1909518M 3 I8 mdseeuunuAunlsonmlSudanguusitng

&l

° a A o = o A Aa I
Idlszanamssnutuvesdansuunudunls Tasldssmutunianuilu ldgige

e

'
A o W Y

510 lamneadissviawszauanudimihuesnseidesjiaamudyanivhnugnd

L]

86 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



) 2

518 daaniiie
v 2 ooy ax o A4 ya
510 lanoniliesuinnasonaenidenuivsa

s1e'ldRualuna

1 @

ya o Y A a a Ay Jou A
s1elaRuilumasuiienquusvng Hans 1asutuiluna
' A = Ao w Y]
6.17  dunudaruinlums ldngedyapvhiugnd

5 e5)

Y R o Ao o Y

1Y ' A X 1 Ao ' Yo 1Y o
@]unuﬁ'JULWNGIHﬂWiUlﬂiJ'I"]f ?fﬂ]u 'WWI'Iﬂ‘UQ ﬂﬂ'ﬁﬁﬂﬁj}lﬂﬁﬂﬂ"l ?nﬂ'J'li]gﬁ'lllﬁﬂllﬂiﬂﬁu@lunuﬂﬁﬂﬁ?ﬁl
Y

]

v 9 a o o v o ' < ' ] o v 9 Ay a wa
i‘ugxﬂuﬁumwmazmmwmmﬂummqumiﬂaﬁiNmmmuﬂammwmmmms:mmﬂgum

o g £ o {
6.18 @']‘LHQ‘LIﬂﬁ‘ﬂﬂﬁlﬁi%ﬁu@nhﬁﬂgm?ﬂﬂ?ﬂﬂﬁﬂﬂ?

] ]
o v a ua ~

A A ) v A Y A o Y v A wa
@I‘Lﬂqu‘ﬂlﬂﬂ?ﬂlﬂﬁiﬂﬂﬂiﬂﬂﬂﬁﬂluﬂJUWWﬂ'] Ugﬂﬂ'l!WfJu'l]lﬂsl"]fsluﬂWﬁﬂ{]‘U(ﬂﬂ']llﬂ'lig‘ﬂ@]ﬂﬁﬂaﬂc‘l
& o 7 o

Yo & % I Ao ' llﬂ/e/dﬂ/ v Yd a o o 1
51%ﬁmﬂuammmnqumuw ANNINVEHINTO LATU ‘Ll@l“LlT‘I‘Ll Qﬂmaiugxﬂuﬁumwmmmmmmﬂ

Y 9

& 9 ' ¥ o Y 9 Ay A wa A o
Lﬂu@]unuﬂﬁﬂﬂﬁﬁNGnlIiZWUﬂ’JWNﬂW’JWU'IGU?Nﬂﬁ$1/l@]f]\1ﬂ§]1j@]@ﬂll PVINNINUYNA

Ae5)

6.19 uEuld

aa Y vy aa kY o A Aa 9 v v A v Y o A
myNuvlﬂﬂignamaﬂmmu%mmn@ﬂﬁ]ﬁgnuuazmmm"lmammﬂ Y iug“lum"limaﬂmﬂnu

1

) S Y a A A A Yy o Ao Y ° 3 3 A A o
L’Jull@]ﬂWENumlﬂﬂlﬂﬂﬂ']ﬂﬂ']ii’]llﬁiﬂﬁ]Vii'E]lﬂfJ'.]”ll'f]\iﬂ‘]J3']fJﬂ']ﬁ‘ﬂﬁ']chluﬂ']Mli(”U'lﬂnu)lﬂﬂ!ﬁﬁ%ﬂuﬁiﬂiﬂg

YA Y R

o 1 o ° ] g A o o 1
Tagase lldsdruvesdnofuaazsuglumls@anudaasraunsosus Tnoasellddmuve oy

1 = v
FUIRYINU

aAa Y 7
mitulduesnafagiiv

N a Y o v Y o A Ay o oA A v '
IHBNHMlﬂ“llﬂ\i\i’!lﬂﬂﬁ]i]"]Jui‘]J}:@an%Wu’J‘LJNuVI@]EN"]ﬂiZ!Lﬂﬁﬁﬂﬁ?lﬂiﬂ‘ﬂﬁ]ﬂuqﬂfﬂ1ﬂ'Vi‘L!’JEJ\ﬂ“L!
v a = o X o o = o s o = Yo =
ﬁmm‘ummmsgcmmmmmﬂm'lsm1qmymamanmmmwmwuﬂiungmwmyamiTﬂﬂ“l%ammm
Aa v o o £
VliJNa‘]Nﬂ‘]JEL‘%} W IAIUTUTDUILYLIINITIYNU

A a Y v v A
mmw'lmamsmﬂmyv

v '
[ an Aa a K

miduldsemsdainTiuian AT nilduaeunaagIue MR UFITIIUNINALANAINTIATT

U

De

Y
o v =

4
seiiayan minFvesduninduaznilau s SuauseuszeznaenUAUPIUMBvesdunI wilazwildu

A3

Y v A

A4 9 ¥ Yo A v o
‘ﬂmmmmuuTﬂﬂ%ﬁ@ﬂﬁﬂW%ﬂJWﬁNﬂﬂ%t:u UFAUITDUIZYLLIATIINIU

v A

Aunsndmiduldsemsdnindiv

7]

5
=3 A~ I Y Y T A o A a ~
Aeoaiin Nyl ldneudnaiiegiin lsedend

dlrlsl U v A a

Tueinaaiiomeiioz 151se Toanimenmi 18 yasminBuesdunindmiidu ldsemsamingFezgamumiu

o £ Y 1 v o A Ao I I 9 " A o A A =

nnTuduseuszozna1nenulimsusiuutuidanuiullddeudranidneiim Iswedond
=\ d‘ o =}

Tupmnaaiisanenaz 19 Tominandld

620 Mls@ianu)aeu
o vy X o ° A 0w A YAy ™
mls@anuaeiudunugwdmanTasmsnsm lsvs evanud mivoenduvesiteiuaniy
F o 4 :
YOI HNI Medrudandenrnihminvesjuaninioe Inedeuszniiwa

= o o 1 Y o A = ~ = I Y o o
Tusimsanud ls@anuaeuilSuaaiiosn lifiasiastorn)aswiluiuaninlivaa

USEn IwoesTau 1BuTITES F11iR (UKIBU) s1evauls:91U 2562 87



621  MITAYAAYATITY
4

1A = A Yo a o & A ' A Aa
Hﬁﬂ?q@]ﬁiﬁu HUIYDN i']ﬂ'ﬁ/l"l]gvlﬂﬁﬂfl]']ﬂﬂ']ﬁéll']ﬂﬁuﬂﬁw&]ﬁﬁ@ﬂgﬂqﬂLW@T@uﬁuﬁuluﬁqﬂﬂqﬁ

1 1

A a é‘ a 1 Y v A w a o 9 -ﬁy A 1
‘VILﬂWUHiuﬁﬂ?Wﬂﬂﬁi%W’JN@i’m@ﬁ'Iﬂ U IUNIAYAAT NQUUI BN T¥smnauegovislunaanlanmmnaes

@ 1 a a v J Aa ’ k4 A =) A 1 9 v A [
1uﬂ153ﬂyaﬂ1qmﬁmmaumwauawuﬁu ElﬂL’J“LlGlleﬂimﬂvlllllﬂQWQVlllﬁﬂWWﬂaﬂQﬁﬁ’iiUﬁu‘ﬂiWﬂ

A Aa Adao = @ A ' & Aa 1 Y 4 a o 9y
mawuaumaﬂymzmmnuw3allummmmﬁmmua%mﬂummmﬁmwmaﬂﬂ NANUI BN aeld

]
~

A A VoA s 2 ¥ o VA
matanslsziiuyamnmnzaylugaiunisaiuuasidoyaniisana lunisiayangasssy

vy { y VA A Y o oa o ia & o A Y a9 {
Tagldvoyanansaduna lamnerdesiudunsndnseniiduiioz ayamgasssuiuldmnigea

o v & 1 a {q Yo 4 2 1 a a v J s a
amu%ummy’aﬂ1ﬁm‘ﬁiinﬁ°lﬁmmgaﬂ11,LamJmw&m‘,amqmﬁmmﬁumwmmzﬁﬂauiummmu

' & o ) A o o A o X
LL"JNEJEJﬂL"JJufm3Jizﬂ‘umnﬂizmﬂmmﬂlfm‘,awumﬂ%ﬂumi’my‘amqmiiumu
¢ A

Y [ < g Aa 1 a @ PN 1 = @
vayaseal 1 Wusnanauesevisluaaianilaninaaewesduningvso il dued19@eInu

@ 1

v H
UaZUIENA ﬁ?lﬂiﬂl‘l%ﬁ\?@]ﬁ?ﬂuu o un aAYan

2%

9 o = A A o ' A ) s v A @
Yoyasenl 2 nJumagaauwmmmmmm”lﬁ”lmﬂﬂﬂmwﬂmaiﬂﬂmaaanmmuaumwauu

9
A A

v ¥y !
Wsenlduinueniionnnnauede et wegludeyaszay 1

Y o 3| Y Ay o o Yo o A A A Aa y
UsyaseAl 3 Lﬂuﬂlﬁ]yﬁ'ﬂmlllﬁWMﬁﬂ qm@]"lﬂmmuﬁumwauumwuﬁuuu

o £ ' A o a o & ! o v &
NNIUTUTDUISIZLIANTIWNU NQUUTHN %zﬂszmumm%nﬂuiumﬂauawmsszmNamuﬁvu

Ha A ' o £

1 a ) v A v { { o ' a
Suamuamqmsmmmuﬁumwmmwuﬁumﬁaaﬂ U au’du5amzﬂznmiwmmﬁﬁmimgamq@lmm

k1)

a 49! o
HULNAYUYTEI

9

9 aa &Y dd‘ v
6.22 ﬂﬁ‘l%@]ﬁﬂwu%LL@ZﬂﬁZNWﬂ!ﬂWiﬂNUE‘g“ﬁV]ﬁW 3]
) a a a 1 A o o I
Gl.uﬂﬁ%ﬂ‘ﬂNllfﬂﬁNuC’ﬂlllﬂf"liiﬂlﬂ?ii?ﬂ\ﬂuﬂﬁﬂ1§!\1u éﬂﬁﬁ?iﬂ]ﬂ\iﬂ@ﬂﬂﬁ‘l&lﬂ"l "1]1!,‘1_]1!@%}?)@1%}

aaghiaazmsdszinamsluGesniiany luuiuewaue msldaasiianazmslszuanisainaln

a a

v H Y
ﬁqwaﬂsz°n‘umaﬂ"mmuuuaxnmﬂmwa%’agaﬁuﬁﬂﬂuwmmu wamnﬂéfjmNammnmﬂﬂmn

o A A Y
mmumuﬂﬂizmmms”h

]
A o w

m3ldgasniiandinny

9 = 9 a

doyainednums 19gasniandnglunszurumsimleinensiindluteljiasdinanseny

q 5]

v
@ ' o Yo A

] A o o a d‘w Y a
afmmsﬂmﬂﬂmammuuumugiumnmauﬁ;ﬂ”lﬂmu

- szauanwAMMvesnuneas wawdyikinugnm
HUSMsveInquUi ina deeldgasiita lumsdimuaszauanudinivesaunediis

v Y 1
mudganhiiugnm laeinsannnmsdisivilonud Idiuda Tagdsnns Iasimsveanguus ing

a

]
1 =

1 4
- AufenilasdvrzgaueyamnuiaiseSoniiy

o U

a a o aa a ~ [ =3 <3 a
HUS115v0InguUsENa deeldgasiiislumsidszduTenmaiae: hidunsaionmnuidu

Q

]
=t

' 3 < - a o
i]Wﬂyﬁﬂ%ﬂu‘Vllﬁ"fii]'i'l‘)l:’!iEJﬂLﬂ‘UIﬂEJW"!]"Iitlﬂi]1ﬂﬂ1§@]ﬂﬂ13\lﬂﬁﬂﬁﬁi’lfﬂiﬂﬂuGllﬂﬂij,ﬂﬁﬁ

a =}
- ﬂﬁgﬂﬂi%muﬂ?‘ﬂ’fﬂﬂi

Y a ' A o ] ] Aa A o ' S A A o
@Uiﬁhliellﬂ\iﬂqﬂﬂiyﬂ"] ﬁ@\‘li%ﬂﬁﬂwuﬂ{luﬂ"lﬁlligllluigﬂ‘ﬂﬂ'ﬂllu"I“’l]glﬂu‘ﬂﬂqlluﬁywdl

Yo = a ~ A a 9 L o oa A Aw 1 A ao 1
i]3llﬂi‘]JWﬁ!ﬁEI'VT"IEJ"I]"Iﬂfﬂ5@]ﬂ‘l.]iz!,lluﬂ"I‘H'O"IﬂiLWllmll‘Wi@llL‘]JEJTJT]JNHLW?JT@\‘]U”J‘HVIEJ@ﬂﬂﬂiyﬂﬂﬂﬂ

P N Y =X J U A o 1= = A a g A [ J
]lﬂEJHQVI‘ﬁim‘l’J FIATAIINAUUITHNA %3111111?13111!,?{81’71Emfﬂfl]!ﬂﬂ‘lluiﬂﬂlﬁf]\iﬂ\iﬂﬁT)

88 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



N
PLE >

oauuduazany luuiueuvealszanuns

=
nae

9

ﬂJﬂllﬁLﬂEl’JﬂlJ"’ll’f]ﬁiJiJ@Lla mmllmmuamlmﬂi mmmwmmmmﬂmmwua 1 iy
9
=

Yo

9 w

dwa“lwumiﬂ%”uﬂgaﬁdmizmﬂmiumﬂmmumwmﬁum‘wmmmuﬁumﬂsluﬂﬂﬂ“lﬂaﬁ 1Al

Funumsnesduamdaaniiiisugn

) vy o o w Y Y oa
611!ﬂ']iﬂi$111mﬂ1§(§lu1/]‘uﬂﬁ'ﬂﬂﬁi%i@I'liJﬁﬂJufUu'lﬁ‘VnﬂUQﬂﬂW WUTNIT

2
e}
Lo
)}
o)
=
=
and
=
=
=

Y a 2 ' Y Y = Y
doansansivazideavewuuneds 1azuul lumsdasundassinivesdu

wailsz Towinaaeannnau — lasamanailss Jeinmvua’ly

=
=
=
)
=
P
2
e
Lo

° , o o s o

Tumsiivuayaanfigiuvesniszgniuainlnsamsnalsz Tominmuualsd

' aw 9 3y a v A ¢ - Had
NGUUTENA doanadoauud lumsilszmnansmuranagiamdaidsznunedaiiulsznamsnanga

B Y - N o Yy A4 o Y o =
MEINVOATIMIVURUADY §A51510 TAAINDY SATINTVUZ DATINNANIN HAZOATINTHIYUIN

o =q 9 a = ' Y ' o a

vyoaminnunldlumssznansnszuatuaanainiizdesiigluouing uazdnsiAnan

a o ' o a a ' Y
VlslslﬂuﬂﬁﬂTH“Llﬂyﬁﬂ1ﬂi]fg‘U‘Ll"llENﬂimlﬁNuﬁﬂ‘ﬂﬂ?ﬂ’JW&’GlﬁNiﬂElcluE]uWﬂﬂ

Ausmsveanguuing 1d149easmanovunuvesiusiasiguraiasuiualuna,

U
@

o i ¥ Iy ° o s
Glﬂt%}!,ﬁENﬂ“]Ji$EJZL’]Zﬂﬂ’]mﬁEJﬂ’N‘LlTHL!ﬂsllfNf’ﬂiﬂi‘]Jf‘ﬂ‘H‘L!ﬂﬂl@\iﬂ?igﬁjﬂwuﬂﬂﬂﬂi\iﬂﬁNaﬂi%Ifﬂﬂ!

=

= 9 G4 a v q o a J o 2 a =
°1NffZ”ﬂfJ‘LliNﬁﬂWWﬂ?im'i/lNLﬁﬁ‘HjsﬂﬂEl,u‘]j%%ﬂutﬂu@ﬁi?ﬂﬂﬁﬂ LHAZNITINIANITUDAIINITUVUNUIADU

ﬁﬂi'li'lﬂllﬁjﬂ\iﬂﬂu amwmiwuunﬂmmwumm f](ﬂﬁ’ﬂWWﬁﬂW‘l uawammamﬂummﬁgfmm

]
dow

Qlﬁ}ﬁﬂﬂﬂé}ﬂﬂﬁlﬂﬁ}ﬂ}lmgﬂﬁ% NﬂVT‘L!ﬂlﬂﬂiﬂﬁ\iﬂWi“ﬂ\iNiZﬂZL’)ﬁ?ﬂTJLﬂuﬂlﬂ’dllll ANTA Gluﬂ?iﬂﬂﬁiuﬂ

7 o v
yamihmiuvesnszgaiuau Inssmnadlssy Temifismuald
Aunindmiituldsemsdarind
[ a [ d a v U a o a ° a
Tumssudunindnidtuldsemsdatind nquuiEng delinsnoisandiuiuty

Ayl 1daeudranddiveim lsmeo@ens luewamiisanonoz 19152 Toainians

=

a v a v o
%WﬂﬁUWﬁWﬂﬂTgNuulﬁliﬂﬂﬁﬁﬂ Glfllﬂ“]iﬂfﬂ ﬂﬂﬂﬁﬂ’)uﬂﬂ’)uﬁui'ﬂﬂi goINTIINU

u

Y Y

fusmsvesnquusing 18l masvinamsmamsduiuaulusmaaiiutoauuai sy

U

Ao 9

Tumsdszanamsyasivesdunsndmibtu ldsemsdatindnsog luswmsdu

Ruaauazemsigumiduan

Usznouay
JUMITRUIIN JUMIRUDWIZAINS
o Suit o Suit o Suit o Suit
31 TUNAY 2562 31 FUNAY 2561 31 FUNAY 2562 31 FuNAY 2561
STRL 1M 1M 1M
Ruda 8,990,715 12,215,584 8,940,715 12,165,583
Ruehnaaiumstu

szinnnszuasioiu 4,871,794 64,638,194 3,474,652 63,277,904
Uszinneauning 162,151,676 106,722,852 158,048,745 105,683,117
Uszianiszdr hinu 3 @eu 2,484,251 403,045,895 2,484,251 403,045,896
Fasuiiaeimuashszud 69,831 920,436 69,831 920,436
59U 178,568,267 587,542,961 173,018,194 585,092,936

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562

89



N
PLE >

8. QuamuiIAm

Uszneude
JUMITRUTIN JUMIRUANIZNING
a1 Suil a1 Suil a1 Sudl a1 Sudl
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuMAY 2561
UM UM UM UM
RUANEDITUMTRY
Uszanilses 6 - 12 Aou 619,793,118 12,988,697 619,793,118 12,988,697
wannindiitem
51U 1,204,856 397,105,437 1,077,732 396,978,314
Auitomsdayasmdnnindiiod 45,860 4,618,983 28,959 4603315
yafgATITY 1,250,716 401,724,420 1,106,691 401,581,629
59U 621,043,834 414,713,117 620,899,809 414,570,326

'
2 v A Y a <

1 E
dmsuaugaiui 31 suAN 2562 Lag 2561 Nuamuﬁmmnﬁﬁﬂﬂmﬂﬁau”lmmﬁ

q

JUMTRUTIN JUMIRURNIZAINT

v A 9. @ v A 9 . @ v 9 . o v A

Y Y Y Vv
dwmsvlaugeiun  dwmsuaugaiun  dwmsullaugaiun  dmSulaugaiun

31 §UAY 2562 31 §uAN 2561 31 §UAN 2562 31 U 2561
UM UM UM UM
yamaminFaul 414,713,117 621,240,575 414,570,326 621,098,609
Fondnmindiiodh 200,000,000 142,288,090 200,000,000 142,288,090
MendnmIndiiiod (602,000,000 (350,288,090) (602,000,000) (350,288,090)
iviu(anay luidurhnanunsiy
Yszianilse 606,804,421 (4,703,168) 606,804,421 (4,703,168)
manasunlasyarighnism
fsudlumlsdmsd
vt 1,507,407 1,684,607 1,507,407 1,684,607
faliifadue3a 18,889 4,491,103 17,655 4,490,278
yamnuiigrlaiell 621,043,834 414,713,117 620,899,809 414,570,326

90 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



9. gNHUMIMYARAMEULN

sznoudiy

4 v
gnwiinsm
aglumninasisy
iumruasse 1y 3 hou
INUMHUATITE 4 — 6 PO
UMNUATITE 7 — 12 PoU
a o o = dy
PUMUATTE 12 hiauaull
399
C A2
Audenilasdorz gy
ans

Yy

2 o A

JUMTRUTIN

' '
v A v A

U IUN U IUN

31 FUMAN 2562 31 UAN 2561

JUMIRURANIZNING

'
v A

o un o un

31 FUNAN 2562 31 FUMAN 2561

UM UM UM UM
380,783,820 327,046,676 380,783,820 327,046,676
277,235,009 205,378,523 277,235,009 205,378,523

41,214,256 - 41,214,256 -
22,242,274 53,486,084 22,242,274 53,486,084
152,574,127 158,427,713 152,574,127 158,427,713
874,049,486 744,338,996 874,049,486 744,338,996
(132,087,117) (117,049,843) (132,087,117) (117,049,843)

741,962,369 627,289,153

741,962,369 627,289,153

Fd
dwmsulauaniun 31 TuNaN 2562 uaz 2561 Anreniiaaded

q

= Y A
goanuaeaul
9 v
ALY

Tounay

@ o

v
ARV UIIH UGN

Yy o

goanurdoaell

Y
a @

dmsvlauaaiui 315

q

UYAAANBUBNAIUHTL 519

< &
Wunigy

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

Y Y
dwmsvlaugeiun  dwmsviaugaiun

JUMTRUTIN

v A

v A Y @

31 SUAN 2562 31 5UAN 2561
U U

(117,049,843) (114,585,634)

= 4 o &
qﬂujmwmﬁmaau"lmmu

JUMIRURNIZAING

] v '
9 . W [ 9 . W I~ v A

Y
dwsuillaugaiun  dwmsullaugeiun

a

31 FUNAN 2562 31 §U1AN 2561
UM UM

(117,049,843) (114,585,634)

(40,254,919) (22,659,612) (40,254,919) (22,659,612)
24,968,594 20,195,403 24,968,594 20,195,403
249,051 - 249,051 -
(132,087,117) (117,049,843) (132,087,117) (117,049,843)

NU TUIUNU 0.25 ATUUIN

a Y é

2
UIAY 2562 ATURIUMTNUTIVUASIUNTNUIRNIZNINIG gﬂ'ﬁﬁﬂ?‘iﬁH

9 i Y
s feniiasdorr gy Iidusmou gadasimiie

snevuUs:91U 2562 91



N
PLE >

Y %

X v a aa
10. @NHUMIMUANAUAZTNINITNNEIVBIN

JUMIRURANIZNING

'
v A

o un o un

31 FUNAN 2562 31 FUMAN 2561
UMN UIMN

533,816,541 -

1,085,162,839 1,085,162,839

1,618,979,380 1,085,162,839

(1,085,162,839) (1,085,162,839)

k)
sznaunie
JUMTRUTIN
o 4 o 4
4 Suh Ui
31 FUAN 2562 31 FUNAN 2561
STRNY STRYY
4 v
gnwiinsm
galaidammuatse 533,816,541 -
iumruasse 1y 3 hou - -
INUMHUATITE 4 — 6 PO - -
UMNUATITE 7 — 12 PoU - -
a o o = é’
PUMUATTE 12 hiauaull - -
59 533,816,541 -
. 9
AnienTaIdoazgey - -
ans 533,816,541 -

533,816,541 -

2 o A o '

Fd
dwmsulauaniun 31 TuNaN 2562 uaz 2561 Anreniiaaded

q

JUMTRUTIN

v A 9 . @ v A

v v
dwmsvlaugaiun  dwmsuiaugaiun
31 FUAN 2562 31 §U1AN 2561
UM 1M
A Y A
goAnIMAOAUL - -
9 ]
AN - -

Tounay - -

= 4 o &
qﬂujmwmimaau"lmmu

JUMIRURNIZAING

' v
9 1% [ 9 a.»tgﬂa %

Y '
mmuﬂﬁuqmuw AIVUTUFAIUN

a

31 FUNAN 2562 31 §U1AN 2561

um um
(1,085,162,839) (1,085,162,839)

goanurdolaell - -

(1,085,162,839) (1,085,162,839)

92 s1evuls:91U 2562

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



11. gonHRulsziumany

Uszneude
JUMITRUTIN JUMIRUANIZNING
a1 Suit a1 Suil a1 Sudl a1 Sudl
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuMAY 2561
UM UM UM UM
gnwﬁfﬁuﬂszﬁuwaawu 705,677,075 1,164,813,709 825,529,353 1,284,665,987
ﬁnﬁawﬁaa“ﬁazgm (34,064,048) (24,235,561) (55,317,083) (29,108,808)
qns 671,613,027 1,140,578,148 770,212,270 1,255,557,179
ﬁww%nﬂéuQQﬁuﬁ3lﬁhawan2562ua32561ﬁuﬁawﬁﬁqﬁh%zgmﬁiwmniméauﬂwaﬁhﬁ
IJUMTRUTIN IUMTRURNIZNING
ﬁmi”u?]éuqm”uﬁ ’c?m%u‘ﬂ?;uqm”uﬁ ﬁww%"uﬂ?;luqﬂi"uﬁ ﬁm%”uﬂ?;uqﬂi”uﬁ
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuUMAY 2561
U U UM U
goAnadLl (24,235,561) (26,121,961) (29,108,308) (28,018,461)
Farfig (30,064,048) - (46,443,836) (2.976,747)
Tounau 20,235,561 - 20,235,561 -
ﬁh°1wﬁ1ﬂw5q@ - 1,886,400 - 1,886,400
goanuranilaieil (34,064,048) (24,235,561) (55,317,083) (29,108,808)

2 o o

2
dmTVTFUgaIUN 31 5UNAY 2561 MUIVMINUTINAZIUMTQIURNIZDINS gnwﬁuuﬂixnuwmm

q
v
U =1

v v ! 4
AN 51U WIUEY 1,95 Aunn e ndeniaedeszgay 1 S1uauldu 1.89 Suum gnaasimiie

& 1

Wuntaw

LV ]

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 93



N
PLE >

\ ‘ﬁ' < = <
12, Yamauntasasalsaniny

Usznaume
JUMITRUTIN JUMIRUANIZNING
a1 Suit a1 Suil a1 Sudl a1 Sudl
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuUMAY 2561
UM UM UM UM
yamuiiieiaseioniiy 5,466,420,806 3,342,395,144 5,409,976,317 3,273,890,654
fhw"i‘awﬁm Wﬂazqf,y (94,112,103) (71,027,534) (94,112,103) (71,027,534)
qns 5,372,308,703 3,271,367,610 5,315,864,214 3,202,863,120
ﬁm%’uﬂﬁuqai’uﬁ 31 TUNAN 2562 LA 2561 duﬁawﬁmﬁmzqmﬁﬁﬂﬂwiméau'lmﬁqﬁ
IJUMTRUTIN IUMTRURNIZNING
’c?mi”uﬂé’uqm”uﬁ ’c?m%u‘ﬂ?;uqm“uﬁ ﬁm%"uﬂ?;uqﬂi"uﬁ ﬁm%”uﬂ?;uqﬂi”uﬁ
31 FUNAY 2562 31 FUMAY 2561 31 FuUMAY 2562 31 FuUMAY 2561
U U UM U
goAnadLl (71,027,534) (65,727,824) (71,027,534) (65,727,824)
Fariy (54,058,982) (5,299,710) (54,058,982) (5,299,710)
Tounau 30,974,413 - 30,974,413 -
voanuraellaieil (94,112,103) (71,027,534) (94,112,103) (71,027,534)

A U 31 TUNAY 2562 1A 2561 MUIUMIRUIINLALIUMIRURINZNIMST aNT lumsSuRumaeas
o a o a o w o I [ @ a A 4
FwIUEY 11,782.12 S1unn tag 1wk 7,241.51 Srunm awdau gnih ldfundndseiunaluduie

NUADNTUMIRU UNINBIE 21

Y

13. Aunuinanedanisuning

Usznounae
JUMIRUTIN JUMSRURWIZNINT
o Suit o Suit o Suit  Suit
31 §UNAY 2562 31 U 2561 31 §UAN 2562 31 uNAN 2561
UM 1M 1M 1M

fiaulasams 115,812,540 - - -
Aunusiaunlnsans 4,322,410 - - -

39U 120,134,950 - - -

v A o a Aa 3’1 o o I o o a a 4
U 31 5UNAN 2562 MM QU Hau Tassmsnasiaugmi luiduvdnilsenuaiuduie

AVTDITUNMIRU MURUGING 21

94 sevuUs:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



14. Quagarninmynsulasams

Usznaume
JUMITRUTIN JUMIRUANIZNING
a1 Suit a1 Suil a1 Sudl a1 Sudl
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuMAY 2561
UM UM UM UM
Ausearmthdmsvlasams 293,397,005 215,673,690 291,506,943 213,783,627
fhﬁawf:mﬁ’ﬂazgmu (1,000) (1,000) (1,000) (1,000)
N3 293,396,005 215,672,690 291,505,943 213,782,627

]

@

o v 2 = o oA & o = | o &
mmuﬂﬁuqmu‘ﬂ 31 SUINAY 2562 Ly 2561 ﬂ'lLNfJ‘WLlff\‘lffﬂ%gqmuhi']EJﬂWiLﬂa@uvlﬁ’JﬂQu

UMTRUTIN JUMIRURNIEAINT

9. @ v A 9. . @ v A 9 . v 9 . o v

o o 2 2
dwmsvllaugeiun  dwmiuiaugaiun  dwmsullaugaiun  dmSullaugaiuin

31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuUMAY 2561
U U UM U
goAnadLl (1,000) (1,000) (1,000) (1,000)
@%Ijxilﬁll - - - -
Tounau - - - -
gaanumaetlaieil (1,000) (1,000) (1,000) (1,000)

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 95



< =i

FECEUREIULLILEV] WOMTLLALBITEIT] _\UFWWPRWC 196 2611 C9GC NULLnL [¢€ $$aﬂ\@w3m_w_.ﬁm§(%
i g ®

MLCUALLA]iLbErbideR

MeeaBhLUBRMIB[LIELULLIL] L BLEBIL{RLARBHATLIILBLEMLI] RUTTHAMLIZUBLULALILI[LIUNE SR ETLA] RIDOHBINIL] LUWREMRDU 195 2011 TIST MULLMT T€ WAL T
® ' d

(000°000°0€) (000°000°0€)
000°000°0€ 000°000°0€
WLt WLt

19T RULEng 1€ C9ST ULLng [¢

WHE 18 WHE 18
nituLeae
=

ELURURLMEIMDIELUITD

uLn uen
19ST MULEME 1€ T9ST MULLHE T€
Wi 1o WAL 1o
RRIPLICRLL

MCEFRIELUITD

00°08 00°0S
zeRat zepet

® ®

19ST MULLME 1€ TIST MULLH [€
WHE 18 WHE 18

Zwmﬂc@@m_}mﬁ@_nﬁgv@wrcﬁn\%@%

00°0S 0005
~BRAEL ~UREEL

© ©

[9GT MULEHME I€  TIST MULLRG 1€
Wine i Wne 1

PRLIUEELUEALITHILL B LU LY

%

RLIB] MLLLLALVILEMNIELUMDA]LBLI L HBN AL UL HILb B

qup
MERBLURBBELUULLITLBLA LY
000°0ST° 1 000°0ST° 1 RUY, BLEBGULIEUINS BULE LRMIBUT UAEM
UL UL
19ST MULLAL 1€ T9ST MULLHT 1€
WHE 8 Wi 1 bysLnRIzULL
fw:ﬁ%ﬁ:g Wuizeft eutlizmAup tLutyes
nee
000°0ST°1¥ 000°0ST° 1 RUY, BLEBGULIEUINS BULE LRMIBUT UAEM
UL UL
19ST MULLME 1€ TYST MULERS T€
Wi o Wre 18 bysLnRIzUL
n‘m:nﬂ%m:g WRwize [t eutlizAuL tLucyeg
RLYIEUZL[L

Rﬂwgmwaﬁﬁﬁgvaﬁz ST
[} n < A

Tad 18udITSy 971 (UKIBU)

usun Iw1109s

91U 2562

s1891uUs

96



000°€66'70% 000°€66'70%

000°€66°6S1 000°€66°6S1

000°000°S+T 000°000°S+T
WLIT WLIT

195 MBLLHE 1€

Wre
F s

T9ST MULLAL 1€

Wre
R

nituLeae
=

ELUCURLMBIFLRIELUITD

00001
66'66

66'66

~URAEL
®

19T MULLRE 1€

Wre m
R

00001
6666

6666

~URAEL
®
T9ST MULLMS 1€

Wre m
P

PRLIUERLYAVITHILN B LU BBY

000000091 000000091
000°000°00€ 000°000°00€
WLIE WLIE

19ST MULLRE [€  T9ST MULLHG T€
WHL 18 WHL 18

L2l UM
13 o

BUY

BUY

w:é.

PYBLARMLIZILLE
"

Weuizef

Z(MG@_C_\REFM

BMEUNELUBLRLILIEM

Z.‘mC@_Cr;E:cm

nee
£LLEEIM LUMLELLULY
» = 6 T =
(BULE DBBR] L00T
d
eI M @f BeT WA ETeENYT)
BULE BEEMIMALM
© 0 Ep ®
£QLILJL @7 BeT WHEM
Fetitpe el
BULL BRITMENILEVING

)

QURITM WRETT
4 = 4

fLutURS
v

mﬁ\_m.w;@cnm_.w

b
m@_wsx_mmuaxﬁﬁ_hv@ﬁm 91

97

91U 2562

snevuls:

Tad 18uBITSy 971A (UKIBU)

usun IwW1109s



wapWWrEwazd@Ewrcm_&er @rG53er?@m@@3@;@rmmnrn@:3mWSMSV@@S\WWPSE$IWRFwmrcﬁﬁqﬁ?vﬁ__ﬁz;;f _\US\WWFRWC [9ST 3BT T9STMULETT TE€ U
. O i

wLr wLr
19ST MWLLAE [€  T9ST NMULEAL [€
WHe 18 WHe e
Fe Fe
nituLege

=

ELUCURLMBIFLRIELUITD

SPI1°9€9°S TL8'S91TY
SP1°9€9°S TL8'S91TY
WLIT WL

[9ST MULERL T€  CT9ST MULENL 1€

Wre m Wre m
Fe Fe
PRIB LRI

MEERRIELUITD

00°'IS 00°'IS
~BRAL ~URAEL
@ [

19sT neuLeng 1€ ¢9sT nuLeng I¢

WAL 18 WAL 18
P P

PREIUGRLULEALIMILELLUNLBL

00'1¢ 00'1S
~8RESL ~URESL
@ @

[9ST MULERL T€  T9ST MULERL [€

WAL 18 WAL 18
P Fe

PREIUGRLUERLIHILELLUNLBY

r%_,ﬂﬂ_wwrccr@;\m%rw_,@z;mﬁz;;r [96C 3B171 C9ST NMULEME 1€ Kﬁ%@@ﬁ%ﬁ.;\mxr%

S

S

€

8

rczﬁwwrcﬁwﬁgvﬁﬁm\;@_ﬂw

8]

m@_@fjﬂﬂunﬂmP@Rﬂw:ZWFCFW:uﬁraﬁm@ﬂ:uaz_rrcan\wWrcﬁﬁﬁm\;@ﬁ i
=3 S 3 < h s € 6 (6 0 <

wLr WL
19ST MULLRE [€  T9ST MULLHE T€
WAL 18 WAL 18

LuiIReLGU L
13 o

weLr weLr
19ST MULLHE T€  T9ST MULLHE T€
WAL 18 WAL 18

LuiIReLLUiiL
13 o F

m_ﬁ;

PBUEARMIZLLL
®

Weuizef

93;

PBUEARMLIZLLL
3

WeuizefL

vfm@@.cr_,n_ﬁ:\m

Z\mE@.CC,:\::\m

reee

BAIHM LUrLLeLULUY
T 6 v <

LLULURS
v

reee

BRIHM LUrELLeLUty
T 6 v <

LLULURS
v

rxw_,nﬁmmfc.wm_r@wwﬁ@mrw I'LT

r\—mzﬂmwfc;rﬁpw@;@ ‘L1

Tad 18udITSy 971 (UKIBU)

usun Iw1109s

91U 2562

s1891uUs

98



172 Foyanumsiulasazdveanssaud

9 a 1 Y ax
‘UﬂHaVINﬂ"ﬁNuIﬂUﬁgﬂﬂlﬂ\iﬂ?ii?ﬂﬂ?‘ﬂﬂ?ﬂi

RuUaaazsIeMINeumIduan

v =~

Funsudnyudou (lusrRuaauazitenmsfeumiduen)

)

)

gunindlivyuidou

5918
mlsdmsuil
Mls@anudiaaiioudmivl
o <3 <3 o @ A
mls@ranudaeiasudmsull
AndeusImuazmdas e

v &
sl dnenily
@ 2
mlsvenende

@ lde)5e1dnsiu1d

Auiurasuanmsiium

9

@

Ed
v A

AIAULTAIANU

a J Y aA
NAINITTINAT WD T

a1 Suil
31 FUMAY 2562
UM
35,992,975
6,155,027,218
7,756,764
(6,116,098,777)

'
v A

U IAIUN
31 FuMAY 2561
UM
29,483,294
2,416,303,817
48,247,157
(2,481,863,728)

- (1,119,275)
82,678,180 11,051,265
dufuilaugaiun  dmSuilaugaiui

31 FUNAN 2562
STRL

8,687,421,205

31 $UAN 2561
STRL

1,326,214,229

71,684,578 10,859,431

71,684,578 10,859,431
(1,686,919) (743,985)

152,732 517,367
(1,901,742) (84,841)
(18,004,695) (2,745,911)

a Juf 31 $uaw 2562 uag 2561 MInszNUeATeyan1IMINu laeagdiuyaniainiy®

v Y
yosdm Ididelumsiaumnsud lusumsSusiuuaasldasil

a o d

FUNTNIGNT

dadrumsaau (Fesaz)
Funindgniamdadiunmsaiu
Ml vanuludunindlal

yamawiyFvesduasmulumssoum

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

FMssIua e e

o UN

31 FUAN 2562

o UN

31 §U1AN 2561

UM UM
82,678,180 11,051,265
51 51
42,165,872 5,636,145
42,165,872 5,636,145

snevuUs:91U 2562

99



N
PLE >

[ a o ¢ A
18. BEITIINNINENINITAINH

Usgneudie
JUMIRUITIN
fiau 213%A 39U
Um Um UM
ﬂﬂﬂﬂﬂ!ﬁaﬂﬁ‘lﬁj 3] 551—»!?; 1 4NFIAN 2561
ERGRVIYY 57,316,204 64,663,000 121,979,204
AndousImaza - (12,966,921) (12,966,921)
wammnumnmiﬁ'aﬂfhﬁzﬁn - (3,258,000) (3,258,000)
yamawiyd 57,316,204 48,438,079 105,754,283
smmsﬁm%ﬂﬂéuqﬂﬁ’uﬁ 31 SunAw 2561
yamamindauil 57,316,204 48,438,079 105,754,283
andounminaaalumlsdmsuil - (3,218,786) (3,218,786)
Iauﬂﬁuwamm}umnmﬁé’aam - 2,572,481 2,572,481
yamawyrlaied 57,316,204 47,791,774 105,107,978
goanamaeUmet] s Juii 31 Fuaam 2561
AU 57,316,204 64,663,000 121,979,204
Andousmazay - (16,185,707) (16,185,707)
HRUNANUMINMITADA L TN - (685,519) (685,519)
yamnuiigy 57,316,204 47,791,774 105,107,978
smms&m%’ﬁ]éuqaﬁ’uﬁ 31 5U1AN 2562
yamamindaul 57,316,204 47,791,774 105,107,978
Fodunsd - 4,615,670 4,615,670
andounminaaalumlsdmsuil - (3,338,164) (3,338,164)
yamauigrlaell 57,316,204 49,069,280 106,385,484
geanamidermeil as Juii 31 Sunn 2562
ERGRVIVY 57,316,204 69,278,670 126,594,874
AudeusImazay - (19,523,871) (19,523,871)
wammnumﬂmiﬁ'@ﬂﬁmzﬁu - (685,519) (685,519)
yamenuiigy 57,316,204 49,069,280 106,385,484

100 s1evauds:=9U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



JUMIRURNIZAING

fiau 217390 39U
UM UM UM

ﬂﬂﬂﬂﬂ!ﬁaﬂﬁ‘lﬁj 3] 551—!?; 1 4NFIAN 2561

ERGRI 57,316,204 64,663,000 121,979,204
Andeusmazay - (12,966,921) (12,966,921)
HAYIANUIINMIRDEMA A - (3,258,000) (3,258,000)
yamaiays 57,316,204 48,438,079 105,754,283
smmse?m%u’?]éuqﬂﬁ’uﬁ 31 §unAw 2561

yasmuiayFaul 57,316,204 48,438,079 105,754,283
andounminaaalumlsdmsuil - (3,218,786) (3,218,786)
Tauﬂﬁuwammnumnmié’aﬂm - 2,572,481 2,572,481
yamaniyslaiel 57,316,204 47,791,774 105,107,978
goanamaeUmet] as Juii 31 e 2561

ERGRI 57,316,204 64,663,000 121,979,204
Andousimazay - (16,185,707) (16,185,707)
wammnumﬂmﬁﬁ’aﬂﬁmmu - (685,519) (685,519)
yama 57,316,204 47,791,774 105,107,978
smms&m%’u?]éuqmﬁ'u‘ﬁl 31 §uNAN 2562

yamaminFaul 57,316,204 47,791,774 105,107,978
Fodunsd - 4,615,670 4,615,670
Audousminaaslumlsdmsuil - (3,338,164) (3,338,164)
yamnuigrlaiell 57,316,204 49,069,280 106,385,484
geanamaeiaei as $ufi 31 Huanan 2562

ERGRIA 57,316,204 69,278,670 126,594,874
AudeusImazay - (19,523,871) (19,523,871)
wammnumﬂmiﬁ'@ﬂﬁmzﬁu - (685,519) (685,519)
yama iy 57,316,204 49,069,280 106,385,484

A U 31 TUNAN 2562 1A 2561 MUIVMTIIUTINUALIUNITIUANIZNINT oFINITUNSWE
4 [ v [ v A o a o a o w o I
IINOMIAIUA NN Yamawi® $11uRY 56.99 d1uDM tags U 97.86 aunn mudau gmit Ty

waniszmnaluaudenuaniumstu muninems 21

1 Uil 31 $uAY 2562 wag 2561 odIMITUNINAINEMITAINUAIUNTIT YamawTT S1uawdu

v s
105.11 Z%}TH‘]JTV] N UNIa 09 HYAMYATITY MUIUINU 187.96 5}114!111‘1/] A UNIA 09T NANUIENA

0]

1A A A a A v A v o
ImstayanigAsssunnnansUsziiunmlaedlsziiuaszaitamaman s enuasium 21 nuaWUS 2561

X g o o v & 1 a
%ﬂlﬂu‘u’ﬂgﬁi%ﬂ‘u 3 maﬂmﬂu%umawjamqmsm

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 101



LSSH65°€91 LEV165T SLY'¥YTH'9 €2€°610°91 180vH1'S1 €TS0LYLT 81L ¥ 501
(€0T°8TH9TH) - (LY8°LSE'6T) (929°8%9°St) (PLESLS VD) (95€°9¥8°99) -
09L°C20°08S LEV'T6ST TTETYLIST 6v6°L99°19 SSH610°00€ 689158 8IL'PHH 501
LSSY65°€91 LEVT6ST SLY'YTH'9 €TE61091 180bH ST €TS0LYLT 8ILPH S01
(£8L°889°81) - (81S°821°0) (956°€LE9) (98+°9L5°9) (€78°609°€) -
(L9) - (€1) (17) (€2) - -
(8LT9L) - (€) (9LLET) (66%29) - -
109°685°1C LEVT6ST 000%95°C LI €TLTT LYL90LY - -
YLOYLLO9T - 600°686°S 659°¢89°01 THEILE LT 9r€ 0871 8ILPr SO1
YLOVLLOIT - 600°686°S 659°¢89°01 THEILE LT 9rE 08T 1T 8ILPrH SOT
($81°8¥€°COT) - (676 165°81) (ov1'6Ty'cy) (£98°060°6L7) (££5°9€7°€9) -
6SSTTIY9S - 856°08S T 66LTITES S0T'LI 96T 6L891S 8 8IL VY SO1
WLIT WLt WLIT WLt WLt WLIT WLIT
Srvcﬁr%\mwv@wg H@mc?@wuj
Z\mc@.cz.n:,nw 2811 mca@v@wg
nee m,\r\m_\rsm FMULMILR vEE@v@mﬂE @mv@wg ELULR 3W$
;mm:@mrc:v

sfarrivLeft

BZRLULLRRILY

nituLe

T9ST IULERS 1€ WHE 16 [LALe[LeBUIbBYeR
[LRLefufarLuLuf

[LLEMLP L] LU PORTILLULEN@RILY
LILEULBE] L U gil
BMLUFLERLIULLBY

BMEUFLERLL

AMEUHLRD

Buingedh

[Lrwsfaeiy ft

T9ST ULLIE 1€ URLLBRBIILULPELURLE
sfarnLeLeeft

MBZBLULENERILY

nituLe

T9ST MULEURE T W€ 18 —WS‘_%@W:V;GG@_M

m&%?@cnm_ﬁ

3wc?wnm:w~@~@ HLBW ‘61
? S®

Tad 18udITSy 971 (UKIBU)

usEn Iw1109S

91U 2562

s1891uUs

102



YLOVLLO9T - 600°686°S 659°€89°01 THEILE LT 9r€ 08T 1T 8ILPHH SOT
(S8¥°81€€0h) - (6¥76°165°81) (or1'6TH'CTH) (£98°060°6L2) (€€5°9€T°€9) -
6SSTTIY9S - 856°08S T 66LTITES S0T'LI 96T 6L891S 8 8IL VY SO1
YLOVLLOIT - 600°686°S 659°¢89°01 THEILE LT 9r€ 08T 1T 8IL VY SO1
(12€990°61) - (€6T°8L0°T) (9LL'9¥T'S) (6TH'1€1°) (£78°609°€) -
(Trefozl) - - (LEE9TT) (%) - -
(80T°6LE) - (ev10%) (#8€°9S1) (189C81) - -
067°S81°€T - 195950t 9L6°8ST'6 £56°691°01 - -
SSH098°951 - ¥88°050°t 0817569 $0S°0TS*ST 691°068°tC 8ILPYH SOT
SSH098°951 - ¥88°050°t 0817569 $0S°0TS*ST 691°068°tC 8IL P SO1
(6TL°960°76€) - (€78°1€9°81) (L88°T98°TH) (68T°SL6°€LT) (01L°929°65) -
¥8I°LS6°0SS - LTLTRYTT L90°L18'8Y €6L°S6¥°68C 6L8°9158 8ILPYH SO1
WLt WLt WLIT WLt WLIT WL WLIT
FLBUTLRA | bOLUI JeeuezL
BLEBGUBLEMZE 201§ LULDELUT
rnee BMEURE SHULMHILR BBITUBD LU Qe Ly gLuLe nsu
;nwﬁwﬁrc:w

sfarnieLeeft
RBZRLULENERILY

nituLe

[9ST ULERS [€ WHE 76 [LBLO[LRLUIbULER
[LRLefiLfsrrLvLbeft

_.:.Fm:qrmmrrcﬁwvamdﬂgrarm_ﬁ@_ﬁr@
= o ° ° .U w.v Ll

BMEULBRLIULLBY
BMEUFLERLL
BMELUMLBERSD
BuLineah
[Lrus [LLBLWET

[Sre

T9ST IEULERS [€ WHEBBAHLLIEULBELUBLE

sfarrLeLeeft
MBBLULLMRPILY

nitLeLe

19ST redLeure I Wine 1 Fﬁwewxmwcsom

103

91U 2562

snevuls:

Tad 18uBITSy 971A (UKIBU)

usun IwW1109s



669°TL6'8ST - SLYYTY'9 709°966°€ 1 18€°9€H°ST €TSOLYLT SIL VPP SOT
(PE1°T08°LTY) - (L¥8°LSE61) ($T8°TTO'LY) (LOTSLS¥8T) (95€°9%8°99) -
€E8VLLOLS - TTETSL'ST 9TF'610°19 88¥ 110°00€ 6L8°915V8 SIL VPP SOT
669°TL6'SST - SLYYTY'9 T09°966°€1 18€°9EH'ST €TSOLYLT SIL VPP SOT
(9€SvL6°81) - (81$°821°0) (SL6°659°9) (0TT9LS9) (€78°609°¢) -
(L9) - (€1) (12) (€2) - -
(8LT9L) - (©) (9LLET) (66%29) - -
6€S°SLS9T - 000'795°C 8SLTIE6 18L°869°F - -
1€0°8H 191 - 600°686°S 919°LSETT THE9LELT 9rE08T° 1T SIL VPP SOT
1€0°8H 191 - 600°686°S 919°LSETT THE9LELT €087 1T SILVPH SOl
(#99°9¢++0%) - (6v6°165°81) (61E°LIS EY) (£98°060°6L7) (£€5°9€7°€9) -
S69°488°59¢ - 856°08S T SE6 YL YS S0T'L9Y 96T 6L8°91S¥8 8IL VPP SOT
WLIT WLt WLIT WLt WLt WLIT WLIT
3rvcﬁr%\ma_wv©w§ H@mc_ﬁ@w@:
Z\mcﬁcz.n:unw 2011 mca@v@,wg
nee w,\r\m_\r:m FMULMILR vEE@v@mﬂE @mv@wg ELULR 3W$

ELURUARLMEBIMDIELUITD

sfarrieLeft

BZRLULLIRRILY

nituLe

T9ST ItULERS T€ WHE 16 [LALe[LeBUIbBYeR
[LaLefufanrLuLuef

[LLEMLP L] LU DORTILLULENRRILY
LILEULR L] LL U gil
BMEUFLERLIULLBY

BMEUFLERLL

BMELUMERSD

BuMingedh

[Lrus LNLBLBLR

[Sred

79ST IULEAS 1€ WHEUBHB[LIEULBELURLE
sfarnivLeeft

PBRBLULLIRRILY

fitLuLe

T9ST reyLeure 1 mﬂp:\m n FSW@W_\_";GG@_M

Tad 18udITSy 971 (UKIBU)

usun Iw1109s

91U 2562

s1891uUs

104



1€0°8¥¥° 191 - 600°686°S 919°LSETT THE9LE'LT 9€°08T° 1T 8ILYPYSO1
(99°9¢"0%) - (6¥6°165°81) (61€°LIS EY) (£98°060°6L7) (€€5°9€T°€9) -
S69488°59¢ - 856°08ST SE6VL8 VS S0TL9¥'96T 6L8°915%8 8ILvPYSO1
1€0°87°191 - 600°686°S 919°LSETT THE9LE'LT 9€°08T° 1T 8ILvPFSOT
(8¥L'81¥°61) - (£67°8L0°T) (€0T°665°S) (6THIE1'Y) (€£28°609°€) -
(TreoTn) - - (Legrozn) (©) - -
(80T°6LE) - (er1°0t) (¥8€°951) (189°T81) - -
068" €T - 195°950° 9L6°8ST°6 €56°691°01 - -
6£8°988°LS1 - ¥88°050° £95°086°L #0S°0TS ST 691°068°C SILYh 501
6£8°988°LS1 - ¥88°050° £95°086°L #0S°0TS ST 691°068°C SILYh 501
(I18t°TE8°16€) - (€¥8°1€9°81) (6£9°86S°TH) (68T°SL6ELT) (01L°99°65) -
0TE'61LTSS - LTLT9TT €0T°6LS 0S €6L°S61 68T 6L8°915+8 SILYh 501
WL WL WL WL WL WLt WL
Srvcﬁr%nw._uv@mﬂg mwmc?wwuz
vrmC@.Cvrwxnw 2011 mcwv@,wg
reee m$M$:m SHULMLR vﬂ:cgv@mﬂg mmw@w@_ LLULE :.w$

ELUCURLMBIFLRIELUITD

fartrisLueft

MBZBLULLMRPILY

nituLe

T9ST ULEIE 1€ URE T8 [LALO[LOBUIBULeR
[LRLe[LfarrLBLLf

[LLEHLR L] LU PORTTLLULENRRILY
LILEULPELL U g
BMEUFLBRLIULLBY

BMEUFLERLL

BMEUFLL RS

BuUrged

[Lrusieeiy it

T9ST RULEAT T€ WAL BRHGLALULBELURLE
sfarnieLveft

MBZBLULENERILY

nitLuLe

19ST reULEURE T UitE 13 Fﬁwemxﬂwcaea

105

91U 2562

snevuls:

Tad 18uBITSy 971A (UKIBU)

usun IwW1109s



o A o A A a {a 7
] ’mﬁ 31 SUINAN 2562 1A 2561 MUIUNTHUTIVUASIUNTNUIRNIZNINIT ﬁﬂu mmmazqﬂﬂim

' & ' v A o a Y ° a Y o o ° <3|
FIUNUI Yan 1T uuYy 3UIUNUY 123.12 aTUHUIN LAaZITHIUNY 126.73 aTUUIN AU 1A gﬂm‘l‘ﬂrﬂu

nanlsziuadududenuanniumstu aunnema 21

1]
~

o o A a a ) !
U IUN 31 TUIAY 2562 1A 2561 AMUIUNITRUTINLAZIUNTNULIRNIZNINIT Qﬂﬂimﬁ?u‘l’iﬁﬂ

v A o a Y o

1 a o @ I a [ o o 1 a
yamaulid $1uauku 4.01 S saziauky 7.27 Sunm awday dudunSwdmudygunatu
v A o a a a ER X
1 YU 31 TUIAN 2562 1A 2561 ANMNUNTRUTIVLAZIUMITURMZAINT 0I1A15HazgUnIsid Nl
[J a o a o @ 3| a o PP 1 N
FINNU TIUIURY 344.71 BV AT IMIURY 333.05 Bun mud e fudunswdnaanudeusinvuand
T 9 1}
uadgalsnueg
20. Quehnaadumsduiaanszalsziu
A IUN 31 TUAY 2562 1AL 2561 ANIUMTRUIIVLAZIUMTEURINZAINMT [Judnanium gLy
v v

Aa o [ o o 3 a o a d‘ o I [ [ a a d' @ @ a
aanszanlsziunesuiutudnaoiumssuigmih ldidundndseduatududesuanniunstu

MUHNYLYE 21

o & T e
21. awveuazmsmilsziu
a1 Uil 31 Fuaw 2562 1az 2561 nguusEN a5 ueududennamiumsRuratouaiemivayu

Y ' o a '

Tasesmsnoadaulnsams Taemmizmizes aoniumsud g ldmmuadou lvldnguusinag ihiluanu
2 ' Y o Aa T Ao A oy Yo o A 9q YY A a A o 1
vo1asamsuy q Ay BRudinvesnguusinag ida lisvaamiumsdud1dd 20iududedindni

nan1sznu munIeme) 12 18 19 uag 20
a uh 31 Funawn 2562 nquusEma 1asureSuduwdesinamtiumsSuuvardluneaiayu

A a o v A o A a A o o o 3 o A o
ﬂﬁfvﬂmL!‘ﬁq5ﬂ%WﬁlJ‘L!”IE]ﬁ\i‘Vi”IiNﬂiwgﬂﬂlﬁuﬁul%ﬂﬂﬁﬂﬁW’Jﬁﬂﬁﬂ‘l]i%ﬂu MUNNYLYA 13 HazMamUszAuueIuTENA

106 s1evauds:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



22. Quijnszezauanaotiunmsiiu

Usznouaae
JUMTRUTIN JUMIRUDWIZAINS
o Sudt o Sudt o Sudt  Sudt
31 §UNAY 2562 31 U 2561 31 §UNAN 2562 31 U 2561
UM UM 1M M
@%’J ‘"iymuﬂmu 2,428,300,490 1,547,161,376 2,428,300,490 1,547,161,376
ﬂ%l’d(ﬂﬂi“dlf@] 112,960,123 17,639,496 112,960,123 17,639,496
fe1ia 217,288,407 342,146,245 217,288,407 342,146,245
Jugdulifmuana 44,924,028 - - -
39U 2,803,473,048 1,906,947,117 2,758,549,020 1,906,947,117

22.1

22.2

223

22.4

+

Ui 31 $UAY 2562 AT 2561 MNIUNITRIUTINUAZIUMIIURWNIZAINT Ardyan 19y

]

ya o

Y o I o @ o zdy 9 1A "o W =

NIUINua i‘gi‘gﬂﬂﬂ U 918 30 - 90 U DAIINBDNIUY DUAL 6.25 — 6.62 @ol IMNUNITo9Ll
[T

NITAATHA

]
v A @ a a a

o & ¥ o
U IUN 31 TUNAN 2562 1AL 2561 AINUNTNUTIVLALIUM TNURNITNING ‘ﬂiﬁﬁi‘%@]‘ﬂﬂﬂqu’]u

k4

g o § g = v o 1 ' '
funFaassaivedaroduilullszme 01g 90 Tu dasmenidle Souaz 6.00 avl) azievas 6.25 - 8.37 Aol

o o v A o o Aa I aw Yo a YAk ya A o ~
AUy ﬂqﬂiﬁl\jﬂulflmﬁiymﬂﬂiﬁ@ﬁm@ ﬂqll‘]_liyﬂ"l llﬂi‘]Jﬁuﬂ'W]ﬁqmﬂiﬂﬂﬂqii%ﬁul%ﬂsﬂﬂQﬁﬂquuﬂ'ﬁNu

9
LY 1 Y o 1

a o @ 1 Y a ) v 1 a YA o ]
AU NGUUTENY Sellmszgniuaeaiiumstudmsumaudainameinny 13vsesnmiie

e+

@

A19170
I + v
A U 31 FTUNAN 2562 11T 2561 MUIUMTEUITINUAZAUMTRUANIZNING AI1IaNITIUIU
I & 1% @ " W g)/ =
Wude19a 919 90 — 180 U LMAUNIADI)
a YA A o
RUABNIMAUAIA

P
a YA A o @ a

a Jufl 31 5unaw 2562 aruaumsiiusin Jugdudmuuanaiisiuwiutugd

U

A3

o o A

momivayumnauIasaimsianedanisuningniidvuadisz auntelu 13 dunaiudniudug

o Ay " A
9n3190NIUY 0882 MLR-2.10 Aol

1 Y
AU IUN 31 TUNAY 2562 11AaT 2561 AMUIUNITNUITIVUASIUNTNUIRNIENINIT N‘L!Tjﬁlli%ﬂgﬁu

NNANTUMIRIUNRANYTZAY MuKIEHe) 21

a

23. Qufgnszazduynnaneuen

i s 9
U IUN 31T FTUNAY 2561 MUIUMINUTIVLASIUMINURNIENING Nuﬁfﬁmwzauuﬂﬂamﬂuaﬂmﬁmm

+
v o

I a9 Ya A 4 > ¥y ' Ao "
dududonlugilardyanldtuatiaieauienimu oasiaeniie Sevaz 5.50 aell Tae lutinanisziu

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

snevuUs:91U 2562

107



N
PLE >

dyn :; U o A
24. nHaunMsmsziumumMnInE
4

1 4
a0 JUN 31 TUAN 2562 1A 2561 ANUILMTNUITINLASIUMIRURNIZNIMST HiEFuInmMsmlsenu

o A - = ¥ a H o o a , o H o
gnilﬂ']WW']ﬂ‘HTVN%']u'f]ulﬂu‘ﬁﬁﬁual]']ﬂﬂ'ﬁﬂ']ﬂﬁgﬂu@@ﬁﬂ']ﬂuﬂ’]ﬁNu 2 NN Gluﬂ’]ﬁﬂﬂﬂﬂuﬂﬁﬂﬂ’lﬂﬁzﬂuiﬂiﬂﬂ’lﬁ

1 9

Yo A o S o o X & A o 12 Y z o o = a
IMAuLSEn wmates 310a suduusinsiy ﬁ1ﬂiﬂ1ﬂ§ﬂﬂ1§ﬂ1ulﬂﬁ]ﬁ)1'ﬂi‘ﬂQﬁﬂﬂWiguﬂiﬁiBQﬁﬂ1 (UN‘]J%E]‘L!)

9 X @ o a Y a o a Y = Y1 9
1az 1nTan15 UM 00 1M IINIAD 1IND (’Jlﬁ‘]el"lffl"]f'lﬂlu) NWHRUTIN NTUIUNU 412.20 1UUIN BIHHR IV

LV

@ 1

A o A v Y Y a o A wa o ¥
vanianayl L‘%ﬂﬂﬁuuummwmmwm iuwaﬂﬂﬁi:ﬂumiﬂgummmuaﬂgmw uazisonsosnndoniie

@ a

° P v ' ™ i da v o Y o A o a
IUIUNUTIN 388.86 A1ULIN AOUHNNAVAVHHANANA15TD (U5 nuNanuf 195D uaziuehnaaiumseu

{ A 3 o o a v Y1 YA g ¥ ' '
ﬁ@]ﬂﬂﬁZfﬂﬂiZﬂ‘u TUIUNUITIN 104.90 a1UUIN Iﬂﬂ@’ﬂfﬂNvlﬂglﬂ/dﬂ\ﬁﬂ\mﬁ]ﬁ1ﬁﬂﬂﬂif]ﬁﬁ8ﬂﬂ1lﬁﬂﬂ1ﬂ

Yt

Y 9
iﬂﬂﬂﬁNﬂﬁﬂluﬂJUTIﬂi\1ﬂﬁﬂ}'lulsf)f)'mi%']ﬂ'Ui‘]elVli’Jmmzﬂ']ﬁﬂﬂﬂi@ﬁﬂaWQ]‘lﬂNﬁ1WW1ﬂH1ﬂ\1ﬁ

A o A o YN o A Ad a o Y = °
- WDIUN 4 NUN8U 2560 maﬂﬂﬂimﬂmﬂﬂllmWWWﬂ‘Hﬂuﬂﬂ‘l/lu Vlﬁlmﬂﬂm ANUAA NV UA

£

@ 1 Y =

N 1432/2555 LazAAMUIB@VLAIN 1591/2560 azaaNUIENI 1008 muadruIgtaudIN 843/2555

wazARnINEaILAL 1592/2560 IRUTENSwRvantumstuuimildssdumanudemennmsiadayan
i'mﬁnﬁumiTﬂﬂmiﬂ’mggammﬁwfﬂm:umﬁ%qﬁm (1191)281) 1R Y 272.06 SN wlounonide
§a31300az 15.00 A1) YouTuAY $1uUTY 203.79 A1 WUMNTUR 17 Famay 2555 WwnTazsisziaie
unland

'
oA A o

A o oA o Yt aA ' 9 = °
- WDIUN 6 NUSYU 2560 ﬁqaﬂﬂﬂﬁﬂ\?ﬂaq\iv]’ﬂMﬂ1WW1ﬂH11uﬂﬂV]ﬂ ‘ﬂﬂllﬂm/\lm ATUAATTNYLRUN

£

A o @ @ a 1

7 315/2554 1Az AANUBAVUAIN 1597/2560 1HUTENI WA VA DITUMTRUUHINTITITLRUAINNUT N
k4
nnms lidiaamudyaniuduiiums Insamsthudeenssaiae 1unes sdemnay) Sty 2.53 duum
Y ‘g 19 Y 1A a Y o a Y A a "9y 1 1 Y o a
wounoniily 89513088z 7.50 ABT) VYBAIUAY TIUIWIIU 2.21 AIULIN LAZANRUAIDINDITAIHE TIUIUIRY
Y v

92.70 311407 Wi euABnle 801315 BEAZ 15.00 A1) VOAIUAU TIUIURY 66.74 A1UVM WUATUN 27 UATIAY 2554
1 o I~ 1 o
IUNNTFTLATINA TANA

' 3 A w1 YA ) o A a o A a

o1 l5nau 13 v ldeugnssaidamumMA N IMUARKINERUAIN 1432/2555 LAZARMINSIAVLA

1 1591/2560 HazAINAAMLIBIAVAITN 843/2555 AzAANNIBIAYLALN 1592/2560 110 TUT 3 ga1AN 2560

LAZBUYNETUAAR LA WINEIMUARLNBIEURA 315/2554 LAY ARMINOIBLAIR 1597/2560 tiiaiui 4 ganan 2560

Y9171 ARGI0ET 1IN INNTANVIRaUNATEIZIa

108 s1evauds:=9U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



AT
QY
Usznouaie
AUMIEUTIY
Rugu msssuilenlumsesniuisedatyd qnd
o uft o S o S o o o
31 5UMAN 2562 31 TUNAN2561 31 FUNAN2562 31 TUNAN2561 31 FUNAN2562 31 TUNAN 2561
UIMN VN VN UIN UIN UIN
dufinyuidon
DA 19 - 447,100,000 - (633,276) - 446,466,724
sauﬁauﬁwguﬁau - 447,100,000 - (633,276) - 446,466,724
duit v uou
i 19 g i 59 500,000,000 - (3,401,436) - 496,598,564
sl e 500,000,000 - (3,401,436) - 496,598,564
39U 500,000,000 447,100,000 (3,401,436) (633,276) 496,598,564 446,466,724
JUMITURNIZAINS
Rudu msssuiienlumsesnuisedain qns
a Suit a Suit a Suit a Sudt a Sudt  Suit
3LFUNAN 2562 31 FUNAN2561 31 FUNAN2562 31 FUNAN2561 31 FUNAN 2562 31 FUNAN 2561
UIMN Un U UIN UM UM
duinyuiou
DA 19 - 447,100,000 - (633,276) - 446,466,724
mna‘auﬁwyuﬁau - 447,100,000 - (633,276) - 446,466,724
dui linyuiou
i 19 g i 59 500,000,000 - (3.401,436) - 496,598,564
s himyuiiou 500,000,000 - (3,401,436) - 496,598,564
39 500,000,000 447,100,000 (3.401,436) (633.276) 496,598,564 446,466,724

e Tuh 28 diguiou 2562 U3HNA Tdeenur $119U 500,000 Wiiae Wawaz 1,000.00 UM TIWIUEY

I a 4 ] a a [l @ 1
500.00 a1 iududriaszyvoedne Uszianlideedns lufilse iu vaziidunudteiud iwuevuieliun
Y A 9

v 9 H
Aasuaniiuuaz/miodainusielg 01g 27 asudimualanouiui 28 liguieu 2564 das1aenilionan

U q

A3

Y o o ]

1Ay ?, dy a o dyQ A dy 1 1 YA Y v 1 1Ta
3§08 6.50 AU NI VTHN ﬁ]SG]ENC'NE\‘]’E]@]iWﬁ’JUWL!ﬁu‘VIJJWE]ﬂL‘]JEJG]E]ﬁ?uﬂl@ﬁﬂﬂﬂﬂuiuﬂﬁi?ﬁ’)u‘lumu 4:1

ng Y 3 =S a

2t} auﬁmmmﬂ“lmmﬁw%i”u?fuﬂumﬁmawmmu'mu

o

Y

o Tui 5 wguaau 2560 U3ENa Ideeniug S1uau 378,100 iite wiiteaz 1,000.00 VN T1UIURY

a a

I a 4 1 (=) 19 = '

378.10 S Wududaiaszysedoe Usznnlidesdns lilivsziu vaz lufidunudteiud iwuewneldun

Aasquamtiuuaz/medasuiielng e1g 17 11 @eu 29 Tu asufivualaneuiui s nguaiay 2562

Y 1 ' v

gasinenibonsi Sevaz 6.25 aoll nazilioui 8 iquisu 2560 U5HN 1doenifugd s1u9u 69,000 11ive
1 o a I a 4 ] a a ] o

WAz 1,000.00 1M $1u2wTY 69.00 Sruun ifufuiriassydegneszanlidesdns luflsziu
9 YA Y Y Y v 9 LY A Y ' = A @

vag lafigunudtefud iruevreldundasuaniiunaz/msedasustelug 01g 11 11 1A0u 29 Tu

o U Y { a [ L4 { Y ' Z/ 4 a o Y o Y [
asuiviua lonouiud 8 Iguieu 2562 oasineniliensh Seeaz 6.50 Aol Nall USHN 9zApIMTIORTIAIU

Y
a

Aa Ada E D) o ' 1 a o £ A o A v A a
HUFTUNUADNIL EJ@]?Jﬁ’JWU?NQI,ﬂBﬁuqluaﬁﬂﬁ’sullmﬂu 4:194 ’J‘L!TcTuQ’Jﬂﬂt’Jvlmmﬁ‘ViiB’Juﬁuﬂ‘]JqJIGWGNUﬂTiNu’i’JM

a o ' v v o ' ¥ o v
I@]EJ‘UTH'V]W llﬁnlﬂﬂﬂu‘}’juqﬂﬂiuﬂﬂlﬁuﬂhlﬂﬂ@uﬂ@%Wu?ulLa')

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562

109



N
PLE >

Aa v = ° [ Jd o
26. ﬂi3mmmmuau"lumgunﬂummuwnﬂ5ziﬂ“ﬁuwumm

Uszneude
JUMITRUTIN JUMIRURNIZNINS
a1 Suit a1 Suil a1 Sudl a1 Sudl
31 FUNAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FuUMAY 2561
UM UM UM UM
Wﬁﬂi%Iﬂ%ﬁﬁﬁiﬂﬂﬂﬂWﬂﬁu

Tasamsaarlse Temifimmua’ly 199,480,176 126,384,067 193,431,890 122,519,641
321 199,480,176 126,384,067 193,431,890 122,519,641

o /A o
26.1  anvazvedlasamsmalse Teminmvua'ls
o § o 1 A o o A o [

a1 Tuh 31 FuAN 2562 wag 2561 NQUUTENY Iimsautiulasaminalse Temivaiwenainau
2 J s o ] A A A Y A A o v ' 3 a
Fuilulasimsnalsz Temindmua lamwtuRewdougamenng uusina dessredluturare
Tdunwiinauiioosnvinaumunguuenssinvestszma lneTas luiinsimsowluneanu
o & I Aw =Y o A v A P v o ' P
Wi NAUUT N9 TeRess uANuEssnINMsszinamsmuranaaiamaai Usziuselumstenaise Tomd

Aanas ¥ iwiinau

[l
v A

Y
dmsuilaugeuii 31 Funau 2562 nguus gna Imsud luTassmswailss Temindwesnainau
Iiu llawnguueduasesssnuluivesszmalneFaiinatiadldluiui s wguaiay 2562
A 9 o ' a Y 1w Aa 2 Ty T Y o 9
Tagmindetiuamssiurawesliuaminauniergauasy 20 Jaulyl hidesnimdrwangaie

IUIU 400 U

110 s1evauds=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



26.2

kU luaumMssunneItony

9 o

Tasamswadse Temividioona1na

4 v H H
dnsuilaugaiui 31 sunaw 2562 uaz 2561 S1uauRulusumstuiineadesioTasins

J v = A o dy
N'c’l‘ﬂi?,TEJ‘H‘L!'H'CN’EJ’EJﬂi]Wﬂﬂl‘lﬂ‘ﬂﬂﬂ?imaﬂu"lﬂﬂﬂﬂu

A Y A
g9AnAKanAull
dauisuilumlsdmsuil

Y a =
AunuUEMs luoda

Y a @
Aunuismstlagiv

P 2
AUNUADNIVY

JUMTRUTIN

) @ o @ o

o 4 oo d
dwmsvllaugaiun  dwmsuiaugaiun

31 SUMAN 2562 31 $UAN 2561

JUMIRUANIZAINT

9 [ o

Sy Qy
dwmsvlaugaiun

31 FUNAN 2562

'
a 9 1 o

o o
dwmsulaugaiun

31 FUMAN 2561

33U

s lumls@anuydamaiedu
wa(m I vanuainmsiayam v
¢ o A o v
voawallse Teminiinaunmmua 13
wannmsalasunlasdeauud
dulszannsenans
nannmslaeulasdeauua
NNMIEY

wannmiliulzanndszaumsal

37U

NessHarse Tomd

goanurdolaell

UM UM UM UM
126,384,067 127,028,087 122,519,641 123,338,322
32,664,737 (7,352,806) 31,453,809 (7,352,806)
15,525,003 11,320,782 15,227,473 11,055,054
4,017,909 3,094,239 3,887,205 2,992,770
52,207,649 7,062,215 50,568,487 6,695,018
- (138,381) - (218,843)
24,611,865 2,833,245 24,067,167 2,839,999
6,072,817 (4,925,799) 6,072,817 (4,659,555)
30,684,682 (2,230,935) 30,139,984 (2,038,399)
(9,796,222) (5,475,300) (9,796,222) (5,475,300)
199,480,176 126,384,067 193,431,890 122,519,641

A TUN 31 FUNAN 2562 LA 2561 TRANNANS

@

Y
dmfuTasaminailse Tonindeenainauagilldail

das1ARaA

o 2 a A
B991MIVURUADY

o y A4

dns1310 lananon
BATIMITHYUNGUVDINITNIIU

ONTINITUE

FATINUNANN

a
DIYNBYD

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

JUMIRUIIW
a1 Suil a1 Suil
31 FUAN 2562 31 FUIAN 2561
$ovaz 1.50 Aol fovaz 2.75 Aeil
$ovaz 5.00 Aol Fovaz 5.00 Avil
$ovaz 1.75 fovaz 1.75
msnasging  aswnasgiuing

$ouag 75.00 $oua 75.00

= v a J v v
n 1‘%'1Uﬂ15ﬂ§$u1mﬂ15ﬂ1uﬂﬁ natlamdas Usziune

IUMTRURNIZNINS

o Suit
31 FUNAY 2562
$ovaz 1.50 Aol
$ovaz 5.00 Aol

3oway 1.75

ﬁﬁNiﬂﬂ5§1u‘l'ﬂﬂ

30wy 75.00

a1 Suil
31 FUAN 2561
Fovaz 2.75 Avll
Fovaz 5.00 Avdl
Fovazy 1.75
M151911A37 14 Ine

30wy 75.00

“U?J\iﬂﬁNlliil!%vh/lﬂ mmmiwmmz"lm ‘Ui’)\WﬂiNiﬁﬂ!%lelU ﬂl@ﬂﬂWiWQMiﬂ‘lg‘l‘ﬂU

wuguil 2560 wuguil 2560

3080z 10.00 3080z 10.00

VDIOATINT UL
601l

VDIOATINT UL
601l

wugil 2560
Fovaz 10.00

YDIOAT T UL
607l

wugil 2560
Fovaz 10.00

YDIOATINT UL
607

snevuUs:91U 2562



N
PLE >

a ¢ ! 9 a o o A s v o
26.3 ﬂ"li’Jlﬂi131’1ﬂ’JHJEJE]‘L!ll“l"i’J"’Uf]\i"llEJ’dilll@]‘HﬁﬂGL‘Llin1]5Zlﬂmﬂ?iﬂTNWaﬂﬂmﬁﬁ1ﬁﬁiﬂ§$ﬂl‘lﬂEJ

0w ¢ o
d1m5ulasanmswallse levivatooninau

o A o a s ' a o
U 'J‘Llﬁ 31 TUNAY 2562 Ly 2561 ﬂﬁ’smﬁwmmaau'lmmm%anmwaﬂclumsﬂszmmms

o a s v o aq Y9 ad A =
&mlﬁmﬂﬂm(ﬂﬁWﬁ(ﬂi’ﬂi$ﬂuﬂﬂiﬂﬂﬁllll@’lcl‘ﬂ"ll@ﬁlm@]ﬂu 9 ﬂﬂﬂ“ﬁﬂllﬁﬂﬁwaﬂiz‘ﬂ‘ﬂﬁ]'lﬂﬂﬁ!ﬂﬁﬂuuﬂaﬂ

-

) a v A ¢ v o P = Y 1
ludeauualumsiszmamsmunanasiamaailse fudeiineidesiorniull 1dedwaumqauna

\ o ¢ o 2 vo A
ﬁémm‘iz@ﬂwumﬂﬂﬂmiwaﬂiﬂﬂ%u o ’Juﬁui@‘uizElmmﬂﬂﬂm’d;ﬂllﬂmu

JUMTRUTIN JUMIRURNIZNINS
o Sudt o Sudt o Sudt  Sudt
31 §UNAY 2562 31 §uAY 2561 31 U 2562 31 §uAN 2561
M STRYY UM UM
9931AAAA
Lﬁu%u%ﬂﬂa$ 0.50 (10,427,329) (6,361,341) (10,200,321) (6,206,050)
anadsegaz 0.50 11,299,349 6,871,011 11,059,057 6,706,587
Sarmsutudou
WnAuosas 1.00 25,182,143 14,280,599 24,627,898 13,940,044
anasfesay 1.00 (21,673,182) (12,430,608) (21,174,489) (12,122,753)

° o /A o v
26.4 ﬂ?iﬂiﬂﬂ1ﬁuﬂﬂlﬂﬂﬂ1§$@ﬂwuﬂWNIﬂixiﬂ'liNaﬂi$18"ﬂu‘ﬂﬂ1ﬂuﬂq’3

o A o o ¥ o o 7
U mﬁ 31 TUNAN 2562 Liag 2561 isﬂmmmmﬁ YD NUINU ﬂmam153@ﬂwumﬂmqmswaﬂiﬂﬂﬁvu

ayiIdail
JUMTRUTIW JUMIRURNIZNINS
o Sudi a1 Suil a1 Suil a1 Suil
31 §UNAY 2562 31 §uAN 2561 31 §UNAN 2562 31 FuNAN 2561
sveznadmaetiainin 10351l 10.73 1 10357 10.75 1)

3] fuﬁ 31 ‘ﬁ"umﬂu 2562 11ag 2561 ﬂ?i%!ﬂ§1$ﬁﬂ15ﬂiﬂﬁ1'ﬁuﬂﬂl'ﬂQﬂ15ﬂ'18q§1§$waﬂ3313%ﬁ
a8l 1 dAnanas 14
JUMIRUTIN JUMSRURWIZNINT
o Suit o Suit o Suit a Suit

31 5UAN 2562 31 5UAN 2561 31 FUAN 2562 31 5U1AN 2561

U UM U UM
TaiAu 19 4,313,101 4,676,576 4,313,101 4,676,576
w1 e T 5 9 30,824,861 15,519,248 27,787,586 15,519,248
51l 181,594,775 152,432,125 178,213,457 147,529,251
59U 216,732,737 172,627,949 210,314,144 167,725,075

112 s1evauds:=9U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



A v
27. NUISOUNY

o A @ =) Y [

v i Y
dSulaugaiui 31 suAN 2562 1 2561 ‘nuﬁauwumwmimﬁau"lmmﬁ

a a

JUMIRURNIZAING

dwsuTaugaiui 31 sunaw 2562 dufuTlaugaTui 31 funaw 2561
voyoa v ° ] ° N YA v ° ] o a
yjamvguwmﬂa IUIUNU MUIUNY yamnummﬂa MUIUNU UIUNU
1 Y Y ' Y Y
UINADYU Hu 1M VINADHU Hu UM
-
NHIANSIVEY
Huauigduil 100 1,906,358,054  1,906,358,054 1000  2,722,700,705  2,722,700,705
m3aauaniy
Tasmsaaueaiiy 1.00 (544,540,097)  (544,540,097) 1.00 (816,342,651)  (816,342,651)
Wuauinlaredl 100 1361,817,957  1,361,817,957 100 1,906,358,054  1,906,358,054
4 .y
NHNddNUAZHITZLUA
Huanuiyduil 100 1361,817,957  1,361,817,957 1000 1361,817,913  1,361,817,913
mseenuaniy 1.00 - - 1.00 44 44
Wuauinlaredl 1.00  1,361,817,957  1,361,817,957 100 1,361,817,957  1,361,817,957

27.1  diedud 26 wrou 2562 Mlszauaningneiuveising szl 2562 TatinAoyiamsaanuaanzidiou
YIUTHENA MAnuIanzIdoudn $1u1SU 1,906,358,054.00 U (i uuuaiiin S1uau
1,906,358,054 u yamiins1 13uag 1.00 1) Wunueanzidow i S1uauiSu 1,361,817,957.00 110

g ) oA ' =
et ufuedny $1uau 1,361,817,957 du yamnas 13guaz 1.00 11n) Tavaanudruiesend
[ o w A aa dy Y o a o H A = ° ya A Y
sessuludaguaasdninzdouaninguesnsing aseN 3 (PLE-W3) ansuimuanis l9ans liud?
a o Y = d' = 1 o a Y a 4 d' v A
vitma ldvanziBeumanlaoumlamueanzidisusensuisuigsnonmsa nsznsramnaisd e iui
15 W HAAN 2562
d' [ d' % YA o W a Qd‘ dy Y & a o g’; dl o ]
272 Wedudl 15 funaw 2561 goeludAyuaasdninezofuaiyveausing a5 3 $1u9u 44 miine
Y
I8 1Fanssouainuesusing s 44 fu Taeussng I8sudszamuain S1uouku 97.00 1
d' [ d' d' CY YA Y a o o = ya A wa =

27.3 i dud 27 wweu 2561 Nlszauaningneiuvesing Uszs1il 2561 latinAoyiamsannusanzibou

YOIUTHNA TIUIUIEY 816,342,651.00 UM 91ANUIANZITOUIAN TIUIURY 2,722,700,705.00 V1N

v’ o o oA ! '
muuiuduaiy $1uau 2,722,700,705 Fu yaariias113duag 1.00 uvan) iWunuaanziiioulu
o A g o o A
FIUIUIRY 1,906,358,054.00 11 (il ufuaniny S1uau 1,906,358,054 u yaarnas 13 uaz 1.00 vn)
Tasmsaauaninh ldvanzidiou13udr uadaiildeensimite s1uau 816,342,651 fu yaarnast 13
Y a o Y =) a =\ 1 o a Y
Huaz 1.00 11 Tagusena ldvanzidioumslasunlamusanziioudonsuiauigsnonisan

n3ENTNMA¥IU e Iuf 4 nguaiaw 2561

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 113



N
PLE >

28. nut‘himmungﬂmﬂ

@ @

wa a o o A o Y o ° a ° ' 5 Y,
ATUNISINFUYYAVIENUNITUITING NW.A. 2535 UTHNA mwﬂﬁi5m"lsqmﬂnm?]muwﬁﬂa
¥

° [ -

1< ) [ 1 ° a = Y Y ' 9 dy
Lﬂuﬂuﬁ"liﬂﬂullluﬂﬂﬂﬂﬁﬂﬂﬁz 5 ﬂl@ﬁﬂ?lliQ‘VI‘ﬁﬂiziﬂﬂﬁaiﬁﬂﬂ’JEJEJ’EJ@]"’UW]‘I@‘H’GT%’GT&IEJﬂiﬂ (D) IUNNNUAITOIU

= o ) vy ~ o @ 1 ] o 1 I Aa Y
%zmwmu"luuaﬂﬂ’maﬂaz 10 UANUIANL LU YU numimmnﬂgwmamﬂan'lummmuﬂﬂfﬂwl,ﬂumuﬂuwa'lﬂ

A o oA o A a o a o Y A Yo a wa
28.1 LUDIUN 28 NUNTWUT 2563 Vl‘ﬂigﬁgllﬂmgﬂiillﬂWTUi‘HVl"UfN’Ui‘HVl"l AIIN 1/2563 ulﬂllll@'lf]klll@]

@ o

IfiaueaeNUszguanindnouueuiing Ysgsl) 2563 Ansaneyianmsdaassmlsdmivil 2562

v
Y @ =~

3 9 A a o a A o o
Lﬂunuﬁji@\‘i@nnﬂawnqﬂLWllW]ll TUIUNU 9.60 ﬁ}'nﬁj'ﬁ/] AUNUULHA 43 VTHNA Ulﬁlﬁuﬁﬂ'ﬁﬂﬂﬁﬁﬁullé{g

U

TusumsRusuuazaumsRummznanms szdl 2562

282 iileduil 26 ey 2562 Nlszguaigdoofuvestsgng szl 2562 latiuaeyianisdaassmls
o o < N L oo - v a o Yo ¥ o Y
dmsudl 2561 ilunudisesmungrinoiu@y S8 10.60 1M V3ENa Taspimavaassiiugy

1uaUMIIIUTIVLAIUMTRURWIZAINST UT2911) 2561

29. Quifuma

EZN 1

d' [ d' d' £ YA Y a o o Y a a
29.1  1UDIUN 26 LUBIYU 2562 1/11]53111]%71 WUHADDHUUBIVIY N sza11 2562 'lﬂumaummimmmﬂuwa

q

Tdunddeduaninuesuitna ludasiduas 0.0775 1 0T IWIUEY 105.54 drupm

2.

@ 7

29.2 iiledui 27 wiweu 2561 Nlszauaniyggnofuueisima dszsi) 2561 1atinasyianissietuiiuna

]

l19/ ' YA Y o a o

winddeduaiyguesiyma lusasjuag 0.052 11 52051WUEY 70.81 1M

U a

30. MSIAMIAIUNY
o s VAo o ' A o YR o A oA

Fanilszasivonguiis ina Tumssamsdaunu e masss Basamuannsa lumsduiivaved waeriiog

o P Y a =
uazm3mse By Taseadadunuiininz au

Y v 4
nquUsENg Mmnuguadunulagldoasidruniiduaenuisdiuin lasmsmsnilduanundnas
4

FIUZMIRUIIVRIGAINVOIDOR UATMIULTAIFIUZMIRIUTIN HAZNITHITHUTUANRULAAIFIUZNITY
MHIZAINTAIGTIUVOIAD 0 UMM LUAAIFIULMTIURNIZAINS

v Y 4
a1 Tui 31 TuAl 2562 uag 2561 asrdIUnidUADNULEAL IaAT
JUMTRUTIN JUMIRURANIZNING
a Suit a uit a Sudt a Sud

31 FUMAN 2562 31 FUMAN 2561 31 FUMAN 2562 31 FUMAN 2561

WA (W) 8,037,750,822 6,170,283,362 8,352,918,700 6,600,482,786
druvearneru (VM) 2,559,608,707 2,469,100,847 2,446,816,542 2,385,828,534
daTIEIUntaUADNY (N1) 3.14 2.50 341 2.77

A P ) Y ¥ a o v A wa Y o o @ '
ﬂTfJGlGIN?JuVlﬂJfﬂiQﬂllﬂﬁ?ﬂmu‘ﬂ@\‘l‘}’juq NANUIHNA ﬂﬂﬂﬂaﬂﬂﬂWUﬂJﬂﬂWWuﬂiuﬂ"ﬁﬁﬂTEﬂ@ﬂi?ﬁ"]u

=~

Xa da O yA gy o , | a & AW A wa
uﬁuwuﬂaﬂmﬂﬂamumm@,amjuiuammauqumu 4:1 ATUUVIYLHG 25 BINJUUITHN mmmﬂg‘}mmu

%}aﬁmuﬂr’lumﬁﬂy1’5&5131d’mmamsﬁu'lﬁ’@aaﬂiamwsnmiwﬂu

114 s1evauds:=91U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



31.

32.

seldiou

szneudie

s1ldausmazusms
v 2

s1eldaonidle
TounduHAvIANUIINNITADEAT

Yosodanisunindionsasnu
mlsanmdimnmn

9

mlsanmsdasmeniiay

mlsanarau I vumauny

A
U9
33U
1 Y d‘
ml¥aneou
5znoudie

a 2 EY Y
waidemeInaan e ios
v
L LALIRER Y
Y 4 Awyria X a
ManuIINOATIEnasunga hinaiuesa
1 ' Y
MayuINsas manasuiinaiuei
WPANUIINMTAATIMINERUTATIMAAY
I N
WanuIINMIAlsE AUy
TumsveRuasnuluussndes

334

JUMTRUTIN

) @ o

o2
dwsvllaugaiu

31 FUMAN 2562

C!' 9 = Qy [
1 dwmiuiaugaiun

D.

1%

31 UAN 2561

JUMIRURANIZNING

Do

9 1%

I
dwmsvlaugaiun

9 1%

ad e
dwmsulaugaiun

31 FUNAN 2562 31 $UAN 2561

10 1M 1M 1M
131,624,205 63,015,878 131,624,205 63,015,878
17,580,276 20,966,229 17,096,267 20,488,439
- 2,572,481 - 2,572,481
11,174,414 - 11,174,414 -
37,891,766 23,217,536 37,883,339 23,217,536
- 56,623,156 - 56,623,156
37,358,507 48,674,674 35,957,897 48,638,870
235,629,168 215,069,954 233,736,122 214,556,360
UMIRUTIN JUMSRURWIZNINT
f?m%”u'ﬂ??ut;rﬂﬁ”uﬁ mw%”ﬁ]??uqmiuﬁ f?m%”u’ﬂ?ryuqﬂﬂ”uﬁ ﬁww%uﬂéuqﬂfuﬁ

31 5UAN 2562

31 5UAN 2561

31 FUAN 2562 31 §U1AN 2561

um um um Um

40,745,664 40,745,663 40,745,664 40,745,663
51,039,260 10,692,466 67,419,048 13,669,213

62,289 - 62,289 -

1,475 - 1,475 -

5,000,000 - - -
- 22,333,353 - 22,333,353
96,848,688 73,771,482 108,228,476 76,748,229

v ;
ﬁmiuﬂauqmu’w 31 5UIIAN 2561 AMMUIUNITHRUTIULASIUNITHUMRNIZNINIT VI1ANUIIN

[l
9 [

H [ dya a a w1 y o I 1 ~ Aa =
mamseznuniidulumsneduamuluysindesnssunuiuammi Tsauseunaznaudmiull 2553 - 2560

YoeUsHN thyuiieawana $1na Mie 15 uudimsdszidiumBnnmitsenussmssws ing anasiz SuAawo

H H A H
ApAmb T5usounaz Naunvzmavumelugie 10 Ydounda iuaniud 31 gainu 2560 11U 61.33 1w

a o Yo a o a v o H o A @ a
TagusEna llﬂfﬂii’NNu ATUIUNU 39.00 A1UHUIN L!a3’JN"ﬁ1!\‘lﬁ’t’)ﬂﬂji%ﬂuﬁ’ﬂ’ﬂﬂjﬂﬂﬁﬂ?ﬂuﬂ?ilﬂu

o a Y I o v WIou A o o A "o o = o X Y o
ATUIUNU 5.00 A1UDIN L“]JUWﬂﬂ‘]Jigﬂuml'Jﬂ‘UUi‘H‘ﬂ UITHUDINATYT 1NA Gl"lll'ﬂi%‘l!|1'3)1Uﬁmumu"l"lf@5|ﬂﬂ‘}jUﬁnJﬂlu

v P '
YOI3HN 1hyuilomars 5108 asiui 31 Aamau 2560 Natl 13 EN TahszRumuay Sk 22,33 Suum

Yo A o v @ ' 9y Y
LL’dZllﬂi‘Uﬂu‘Viﬁﬂﬂigﬂuﬂ\iﬂaTJﬂT}Jﬂ’Juua’J

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

snevuUs:91U 2562

Y

115



N
PLE >

116

33.

34.

o 2 A
NINUAITOUAEIYN

9
v v @

Y
ARUUTENT uazminauuesnguusina 1aijudusadinesmudisesdssdnaeldnszsiya)a

o9

Ed 1 ' 1
neaNUd1ToUALITN W.A. 2530 FalszneumeRunminauieazauazRuNnguUs ENY Seaunuinesu

'
@

1 Y v Y o o
wazaznglinuwinaulunstinesnnnnumudeiiiduveineanu
v v

dmiuTlaugaiui 31 Sunaw 2562 1Az 2561 AMIDMIRUTW naNUTENA 185 U3 Ruaumuineanu
I 1 ' ° a ° a o w
Fual991e S1uauiEy 1338 S wagsiuanitu 13.53 S1uum mudiey

v H
ﬁ?ﬂiﬂﬂﬁuﬁjﬂ?uﬁ 31 SUNAN 2562 L 2561 MINUMINURWIZNINIT UTH NI llﬁ’ﬁu;%_'muﬁwmﬁﬁﬂamu

I 1 4 ° a ° a o w
Lﬂuﬂfl(’lgf}i]'lﬂ IUIUNU 13.21 é’m‘um UAZITUIUNU 13.24 é"lu‘ﬂ']“ﬂ AUy

\ Y U
ﬂﬂ‘]ﬁnﬂﬂnlﬁﬂﬂmz
Y
senauaie
AUMIRAUTIN IUMIFURNIZAING
Y Y H v v H
dwmsvlaugeiun  dwmsuaugaiun  dwmsullaugaiun  dmSulaugaiun

31 TUNAN 2562

31 $UAN 2561

31 FUNAN 2562

31 UNAN 2561

UM UM UM UM
mafdeunaaludunudauiig

Tums Idinsdganiihiugnd (1,739,816) 2,802,053 (1,739.816) 2,802,053
mafdeunaslugunu

msh et aunmdyaiiiugnd 184,813,363 (506,833,928) 184,813,363 (506,833,928)

madounlaaludunu

Ao 1R o o
Adalidammuathse

v
2

' 2 o A
aginssiAnaazdrgaunlaes
AUMNLAL AT

(57,379,995)
4,800,629,705
2,636,585,630

(217,245,652)
4,079,784,907
2,736,943,885

(57,051,291)
4,800,629,705
2,643,308,248

(215,283,289)
4,079,784,907
2,743,613,162

mlFenatlse Temiveaminanu 932,463,877 714,745,679 922,745,491 714,378,482
Audteusm 22,026,947 22,285,107 22,312,700 22,637,534
ARAT MUY 6,461,446 3,973,883 6,553,845 4,067,366
mmvguﬂ1ﬂmiﬁﬂﬁmﬂwﬁuﬁﬂﬁmwﬁﬁu 5,000,000 - - -
naidemennaannuileaies 40,745,664 40,745,663 40,745,664 40,745,663
mmnumﬂmiﬁmizﬂ“uwﬁau

TumsveRuasnuluussndey - 22,333,353 - 22,333,353
ANFWaLAVTNG 158,748,555 135,165,149 157,441,237 135,165,149
wﬁqnumawﬁmﬁmzqmu 51,039,260 10,692,466 67,419,048 13,669,213
Buq 452,802,964 553,004,063 424,014,488 536,877,575

33U

s1evuls:91U 2562

9,232,197,600

7,598,396,628

9,211,192,682

7,593,957,240

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



35. mERula
351 (mldnesieldmiituldnsuilum lsdmsuil

JUNTRUTIN JUMIRURANIZNING

2.

) @ o o

o 4 o v o d o v ad o od
dmsvlaugaiun  dwmdulaugaiun  dmSullaugaiun

9 1%

ad e
dwmsulaugaiun

31 FUMAN 2562 31 UAN 2561 31 FUNAN 2562 31 FUMAN 2561

miiauIdvesdlTapiu
)50 landtu ldvestdagiiu

mlde)31elansinuldveddlneu

UM

(70,608,868)
(10,173,506)

UM

(12,271,808)

UM

(69,433,337)
(10,173,506)

UM

(10,549,199)

39U (80,782,374) (12,271,808) (79,606,843) (10,549,199)
miduldsemsdaria®
mldne)selansiauld
YOINAUANANFIATT
fiAnsuriefindusons 63,526,278 - 59,601,364 -
39U (17,256,096) (12,271,808) (20,005,479) (10,549,199)

Y

2 o A

dsutaugaiui 31 $uAY 2562 1AL 2561 ANUAUNUTTEH

q

@

v W

@

v Y
Uons BN 1F Seeaz 20 uaaaldail

@

7 '

° v A v 4 Y v a A Yo ° =
mJﬂWMlTVIN iyflfslugﬂu‘ﬂ‘ﬂﬂ'lﬁﬂi&‘ﬂ'ﬂﬂf)ﬂi%‘Vi’ﬂ\i(ﬂflﬂf%?ﬂ)i'lﬂhlﬂﬂﬂslLﬂumlﬂﬂﬂwaﬂmﬂlﬂﬂﬂ1bliﬂ1\1ﬂ1’ﬂ

IUMIRUTIN IUMIRURNIZAINS
v Y Vv v '
dwmsvlaugaiun  dwsuiaugaiun  dwmSullaugaiun  dmSulaugaiuin

31 SUAN 2562

31 5UAN 2561

31 FUAN 2562

31 §U1AN 2561

1@ ldne)ielansinuld

UM UM 1M 1M
mlsroumbituld 238,298,781 235,997,955 211,054,046 221,415,501
@l ldmatulda

amsAs1NIn1Y Jovaz 20 (47,659,756) (47,199,591) (42,210,809) (44,283,100)

Ao liaunsain1g (10,766,307) (3.336,967) (10,846,349) (4,525,901)
s8R 185 venidu 7,305,945 1,218,455 - 1218455
TeseRRandin Idiuiy 594,263 775,111 594,263 775,111
wananaaFans i Tl 18503

fudunindnituldsemsdariad - (10,215,459) - (10,737,369)
HauanadaRslneuiisug

fudunindnituldsemsdariad 46,718,272 - 42,630,922 -
e BTTagiui i85 ug

fudunindnituldsemsdariad (3,275,007) (516,962) - -
g Bilneui hildsud

fudunindnituldsemsdariad - 47,003,605 - 47,003,605

i ldveatlneau

33U

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

(10,173,506)

(10,173,506)

(17,256,096)

(12,271,808)

(20,005,479)

(10,549,199)

snevuls:=91U 2562 117



N
PLE >

' ' a { o o < 3 A
352 (mlFneselambtulansuilumls@eguybamaiou

JUMIEUTIY
FmFulFugasui 31 $ua1aw 2562 AUl Augasuil 31 funan 2561

FIIURY @lFe)neld  Fwudu FIIUTY @Fe)neld  fwoudu

Aoumi miliduld gnianmi nounil Mmiduld gnianmi
1M 1M M M M 1M
wam ls@anwonmsiayam v

voanavsz Tomininandidmua 3 (30,684,682) 5,690,749 (24,993,933) 2,230,935 - 2,230,935
33U (30,684,682) 5,690,749 (24,993,933) 2,230,935 - 2,230,935

JUMSRIURNIZAINS

dmsullaugaiui 31 funau 2562 dmsuilaugaiui 31 funau 2561

ARSI

@lFe)eld  Fwaudu SR @Fe)neld  Smudu
Aoumil milidul gniannmi Aouni Mmiduld gnianmi
UM UIMN UIMN UIMN UIMN UM
wam ls@anonmsiayam v
veanavsz Tomiwinandidmua 3 (30,139,984) 5,620,317 (24,519,667) 2,038,399 - 2,038,399
590 (30,139,984) 5,620,317 (24,519,667) 2,038,399 - 2,038,399
353 AunindmiiiuldsemsdayFnsudluamsaiu
IJUMTRUTIN
f?m%”ﬂ?J’??uqﬂﬁ”uﬁ 31 FUNAN 2562
veAnunaDALll duisudlu duiisudlu soanumaniaiel
0 il mlsdmsudl m'ls@anu) il
1 4NN 2562 it adu 31 Funan 2562
UM UM UM UM
ifleniiasdorzgay - 26,272,022 - 26,272,022
HRUANUNINMITADR L TN
ﬁumaﬁwﬁuﬁwzﬁﬁamiamu - 137,104 - 137,104
funindaudynuimtu - 131,969 - 131,969
ﬂizmmmiwﬁau"laimguﬁﬂu
dmFunadsy Temininau - 34,205,286 5,690,749 39,896,035
PANUNNAE - 2,785,689 - 2,785,689
39U - 63,532,070 5,690,749 69,222,819

118 s1ewiuds:91U 2562

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



I S-S
ANUNDUUAITIIS YN -

o

v '

HAVIANUIINAITADEATZ Y
Yosodanisunindionsasmu -
Funindaudyamuinmtu -
Aoy o4
Uszinamsniian liwyudou

o w ¢ o
dwmSumadse Temininau -

JUMIRURANIZAING

dmsulaugaiun 31 Sunay 2562

N
PLE >

33U -

dya A A Y v o AAw Y a
354 wuﬁummm"lmamim m%waugiuaumnm

voAnvADAULl dmniudlu dmniudlu soanaola1ell
& Jun mlsdmsudl 'ls@anu) o un
1 UAIIAY 2562 WiaaSadu 31 $uAN 2562
UM 1M 1M 1M
26,272,022 - 26,272,022
137,104 - 137,104
131,969 - 131,969
33,066,061 5,620,317 38,686,378
59,607,156 5,620,317 65,227,473
JUMTRUTIN

A o ' v v A g
AANDNITIAYAAIUANNINYLNDA -

Y '
dwmsulaugaiui 31 funay 2562

soAnunaDALl duisudlu duiisudlu soanumaniaiel
o uit mlsdmsuil 'ls@anu) a Fud
1 UATIAN 2562 diaadadu 31 FuNAN 2562
1M 1M 1M 1M
(5,792) - (5,792)
(5,792) - (5,792)

37U -

IUMTRURNIZNINS

v '
vl augaiui 31 sunaw 2562

veAnuTADAUT) duisudlu dwiisudlu soanuvanlaell

il mlsdmsudl m'ls@anu) il
1 UNTIAN 2562 ety 31 Funay 2562

VM UM UM Um
ﬂ'uﬁ‘}aﬂﬁi”ﬂu"amwé”ﬂw%”wﬁsﬁa% - (5,792) - (5,792)
39U - (5,792) - (5,792)
355 wauanadaas i ldinmai bildsuddudunsndmadu 1dsenmsdariad
JUMIRUTIN AUMIRUBNIZNING
il il il il

31 FUMAN 2562

4 Aq Yo =
NaLANANFIATIIN 1FHNANE -

31 FUMAN 2561

31 FUMAN 2562

31 FUMAN 2561

UM UM UM UM
264,481,950 - 260,792,185
264,481,950 - 260,792,185

33U -

J s A

I
v A

v Aq ¥ o AN ) Yo YE a o Y v o oAy 1A
Wﬁllﬁﬂ@"l\‘lﬂf?ﬂi"l?ﬂi%ﬂﬂﬂ"l‘]%l'ﬂllllllﬂ ‘]Jgﬂ_]uﬁu'ﬂiWﬂﬂ"l‘HNunlﬂif’]ﬂqﬁﬁﬂ iUuslfllﬂJﬂJ'Juﬁuqﬂ

U5z Tominanmiaoldngruendensigiiu

1 a o @ [l I 1 1A
nquus g 63 liTnmilu 1l 1ddeudhaniiesd

=
man 14

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

A o

flsmams luewnaaiisanefiaz 141)ss Teani

snevuUs:91U 2562

119



N
PLE >

v o \J
36. VOUADMUNMNTIUINU
9 o = o
36.1 mauﬁam‘lﬂmﬂmummm

1 Ao Yo ' y o a o ] A
ﬂf}ilﬂi‘]&l‘ﬂ"l llﬂﬂ']Wuﬂﬁ')uﬂ']uﬁﬁ']fliﬂui]'miﬂiﬁﬁi'Nﬁg‘ﬂ‘uﬂ'ﬁﬂﬁ1’7']5511ﬂﬂ']ﬁ!,Lﬁgﬂl@y‘ﬁﬂq\iﬂ'ﬁlﬂuﬂqﬂiu

T a a o ¢ A L o A A I Ao
VOINYNUITH N muﬂﬁzmmmwammwmzmmic?ﬁn]ummmmmmmﬁﬁ’mmimaQﬂqum‘mndl

U

Yo 9 T oA Il o o X
ﬁﬂ']ﬁ1°]fﬂ11§(m1ﬂnu)mu@]uﬁiuﬁﬂu3'luéluﬂ']ii?f'f]‘]J‘Vl']“LlNaﬂ']iﬂ'lluuﬂ']u@El']\?ﬁiJ']LﬁiJ'f]ﬂ\?ﬁ

' a 2 ' Y &R o~ Y Y a o vy
- ﬁ’J“LN'I“Ll@]ﬂiﬂxﬁz'ﬂ'ﬂlmzﬂ@ﬁi']\?"]ﬂlli']EJUI,@]%'Iﬂﬂ']iiﬁﬂiﬂ']ﬁﬁ’ﬂlﬂlﬂﬂﬂﬁﬁ%i

' o 9 A o Pk v A o @
- ﬁ’J‘LJﬂuW@Ju']ﬂﬁQﬁ'li11'1/]5Wﬂcﬁﬁﬁi1811@%}%1ﬂﬂ1561118®ﬁﬁﬁ15h1/151/\18

9 @

362 Foyanwanum lsusenanuaudiuay

@

$10N153EMINAIUNIUNTBNUMHUATIAA AN 1A1NAFININVYAAANIGUDN

uaz 1ddAeoN11NIUMIRUTINVOINGUUTENA 182

v o A ' & A A Y A A '
inJblﬂ L!ﬁ$ﬂ'luli?iif]"’ll']@W!‘Ll@ﬂiJﬁ’J“Llﬂu!‘]J‘Lli'lEJﬂ1§ﬂlﬂﬂﬂﬂlﬂﬂiﬂﬂﬂiﬁﬂiﬂﬂﬁ1n1ﬁﬂ‘ﬂuﬁ"\]u

Idnudruaunsienuldednaumgauradeiinis fayanusufornusiela wazmlsniovianu
TuauMsRAUIIWY0INGUUTEN

dmsuilaugasudt 31 funau 2562 ua 2561 FoyasumunaudnuuandIdl
WMIRUII
dmsuildugafuil 31 fumaw 2562
druafisea Fmsaalyd 3

P
@

Aansszunuazneaia Wannedamizuning

M 1M 1M 1M
v o Ao o v
s10ldnndyaniihinignm
gnfmeuen 9,371,972,076 - - 9,371,972,076
FEUINEIUNU - - - -
5 9,371,972,076 - - 9,371,972,076
msswunseldnndyaivhiugn
Y
amlszinnvesgnd
MUANUTIFINT 1,605,588,546 - - 1,605,588,546
SgIamnY 675,964,718 - - 675,964,718
1oNTU 7,090,418,812 - - 7,090,418,812
59 9,371,972,076 - - 9,371,972,076
M lsvudu 796,691,512 - - 796,691,512
swldanauazsnmg 131,624,205
v
s1'dn0nie 17,580,276
v
mlsnnamsdasmieniiau 37,891,766
v
s10ldou 48,532,921
aldaelumsnsms (560,068,348)
walderiennaanNuiloadeq (40,745,664)
p v
nilgyuaznilasdorz gy (51,039,260)
¥ (5,063,764)
v
aldeaeniile (158,174,594)
9 a A
AUNUNNNITTUDY (15,459,996)
daunim ls@agwnniduamulumsium 36,529,727
mlsnoumbituld 238,298,781
@Fneseldnmaculd (17,256,096)
mlsdmsuil 221,042,685
AUTONTIAWAZAIAATINY 28,488,393 - - 28,488,393

120 s1evauds:=9U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



JUMSIEIUTIN

2 a

dmSuildugaiui 31 sunau 2561

Auaunsenu s1emsaniyd ERtY
2

fanszuutaznead visnnodamisuning

M M M 1M
swl&nndyanihidugnd
gnfmeuen 7,756,901,107 - - 7,756,901,107
FEHINAIUNU - - - -
Rt 7,756,901,107 - - 7,756,901,107
masuunaelRnndyanihidugnd
awilszanueagnm
WUIBNUTIFNT 1,930,499,277 - - 1,930,499,277
FPHamn 1,975,273,975 - - 1,975,273,975
GRE 3,851,127.855 - - 3,851,127.855
Rt 7,756,901,107 - - 7,756,901,107
e 638,007,813 - - 638,007,813
swldananuazusng 63,015,878
s1e'ldnonidly 20,966,229
ToundunavIANUIINMIIADYAL
mﬁ]mﬁwﬁmm%mﬁﬁ'ammmu 2,572,481
Alsnnmsaas e Ay 23,217,536
m'lsnnmau lvunaunu 56,623,156
10148 48,674,674
aldaelumsnsms (405,731,852)
waldeennAan N (40,745,663)
mmnumnmiéwﬂizﬁuwﬁﬁu
Tunmsvieduasmuluuisnges (22,333,353)
wﬁgtyuawﬁﬁaﬁ”ﬂ%giy (10,692,466)
mldeaoni (127,847,365)
ﬁ'unumqmiﬁuéu (15,267,422)
dauniaim ls@aganiduamulumsium 5,538,309
'lsnoumbidnld 235,997,955
@lFne)seldanseuld (12,271,808)
mlsdmsvi 223,726,147
AuAouTIA LAz AEaT NG 26,258,990 - - 26,258,990
363 doyanernugnisielng
dmsulFugaiui 31 funaw 2562 uaz 2561 Teyameaiugniselngiilyaduddevas 10

v
Yo A

¥99510 18 Tuaumstusavvesnguus ng uaaqlagil

daarudene’la 510'1d

= Y = 9 o

£ Ed H 4 v H
dwmivtaugaiun  dwsulaugaiun  dwmSulaugaiun  dmSullaugaiun

31 SUMAN 2562 31 FUMAN 2561 31 FUMAN 2562 31 FUMAN 2561

fovaz fovay STRLY STRLY
S93amnwmaiinila 0.06 2435 5,593,449 1,888,670,571
lnTUIHaTv 11.24 9.19 1,053,551,593 712,684,121
TR A 38.77 3.01 3,633,369,630 233,549,164
3 50.07 36.55 4,692,514,672 2,834,903,856

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 121



N
PLE >

d' A a
37. 39NN INITNY
37.1 HIUU']EIfniU%Ti'lﬁﬂ'J'lll!?TEJ\W]']\iﬂ'liﬁu
I a o a a0 = o P~ = o 2 =
NANVIY N Nﬁfﬂu&’fﬂﬂ@]ﬂﬂ'f]'llllﬁfl\ﬁ]']ﬂﬂﬁi']Llaﬂlﬂaflu ANUTEIVINDNTIADNIVY LIASANNT
Yya A = U A o a 9 A A P A a ~ [ 1
ﬂ1ﬂﬂ1§1ﬂﬁu!‘]ﬁ@ PINQNUITHNA i]&’W"\]13m11‘]§!ﬂ§@3h@ﬂ1\1ﬂ'liN‘L‘lﬂlﬁiﬂgf’ﬁJLWﬂUﬁﬁ1§ﬂ'ﬂll!ﬁ€l\1ﬂ\?ﬂa'n
' < I Ao 1t A A A A4 A A A o o A 2 o
f]ElNllﬁanll NANVIENA Ullllluiﬂﬂ']ﬂ'ﬂi]ﬁiﬂﬂﬁﬁﬂﬂﬂﬂlﬂﬁlelf]’i/'lNﬂﬁN“Ll'1/'IHJuﬂ§1ﬁ1§ﬂ1§wum1ﬁlﬂﬂ1§!ﬂ\3ﬂ1vli
A A )
NIDINDNITAN
d' o =
37.2 ﬂ'ﬂlllﬁﬂ\?"\]']ﬂ’f]ﬂi'll,mﬂtﬂaﬂu
= o = 3 = A oA A a
ﬂ'J'llJl?ffN%']ﬂf]@']iﬂlaﬂlﬂﬁﬂulﬂuﬂ’]?hlﬁﬂﬁﬂy]ﬁﬂ'lq@‘ﬁiiNﬁiﬂﬂﬁgllﬁlﬁuﬁﬂiufJU']ﬂ@]
A A ~ a o o A = o P a '
sllf]\‘ll,ﬂﬁf]\Tllf]’ﬂ'Nﬂ']iNu%$Nﬂ31NNHN?H@HLN@QNW%WﬂﬂWiLﬂaﬂullﬂaﬁﬂlf]iﬂ@]i'ﬂmﬂlﬂaEJUNHGWW]NﬂiMVIﬁ
¢d' o = ' A e d' A o A A a '
mmrdem]mammamﬂaﬂummﬂ’qammw Lﬂﬂ?lu@\?ﬂ‘ﬂﬂ'ﬁﬂ'ﬂNuﬁﬂiuﬁf}ﬁNu@]iWﬁWﬂﬂiglﬂﬁ

o A o A a o ¢ a {a a
n 'J‘Llﬁ 31 TUIAY 2562 LAy 2561 NQNUIENA ﬁﬁu‘ﬂﬁWfﬂfnﬂﬂ?ilﬂu!iagﬁﬁﬁucﬂ'mﬂ'ﬁl\iu

Ao = o = o &
naneanuassninoaswaniasuasil

anaky AWMIRUIIN AWMIRUAWIZAINS
o Suil a1 Suil a1 Suil a1 Suil
31 TUMAY 2562 31 FUMAY 2561 31 FUMAY 2562 31 FUMAY 2561
Aoas ansgenim 8,051.50 5,495.50 8,051.50 5,495.50
’%mamm{ 93,375.31 93,375.31 93,375.31 93,375.31
eI 6,960.00 - 6,960.00 -

o A [ ' a o 1 9 A A a A a A
a1 uA 31 Sunaw 2562 uaz 2561 ngusEna li'ld 141a5 oadlomansQulaieus mindea
neaswantlasy
v Y
373 ANUEeINenTInenilly
= o dy I A ~ 1 a A a
ANMUIFBIINEaTIaenlatua A saiyanigAsssursenszuaudaluouinag

4 A a = o o A = o 1
VYOUATOINON WM INUILTANUAURIUS UMM TIAsu]asvesoninenlenain

122 s1evauds:=9U 2562 USEn IwoesTau 1BuTITES F11iR (UKIBU)



A TuN 31 TUNAY 2562 ag 2561 NN

Ao A o A oA
nalanenudssninonsiaeniliondil

a o [ a

BN PFUNTNIN1IMTSULaE 1

JUMTRUTIN

o UN 31 SuNAY 2562

faonide Lifinenid 32U
0n3100862 Sasnail
UM UM UM 1M
FunFndmamsiu
RuaauazseMsneumIduan 162,151,676 2,484,251 13,932,340 178,568,267
Juaauiingm
Ruehnaotumstu
Uszianilsed 6 - 12 Heou - 619,793,118 - 619,793,118
Surhnaatiumstuiaamszanls i 56,565,397 729,954,814 - 786,520,211
WiHEUMansiY
GuQ"f’]‘mzﬂzf’?’umﬂﬁmﬁuﬂﬁﬁu
a9 2,428,300,490 - - 2,428,300,490
niaaidn - 112,960,123 - 112,960,123
fenia - - 217,288,407 217,288,407
Jugdulifmuana 44,924,028 - - 44,924,028
Wi - 500,000,000 - 500,000,000
wilauad YR INTRY - 6,379,120 - 6,379,120
1 Sufi 31 Funa 2561
fiaonile Wifinenid 59U
09913100862 Sasnaii
UM UM 1M 1M
FunSndmamstiu
RuaauazIeMINeunIRuan 106,722,851 403,045,896 77,774,214 587,542,961
Juaanuinnsm
Ruehnaaiumstu
Uszianilszdi 6 - 12 1@ou - 12,988,697 - 12,988,697
Surhnaonfumstuiaamszanlszi 256,910,272 756,922,401 - 1,013,832,673
wiHauMImsAu
ﬁuQ"f’]‘m:ﬂ:éumﬂamﬁunﬁﬁu
a9 1,547,161,376 - - 1,547,161,376
niaAidn - 17,639,496 - 17,639,496
e‘%amaa - - 342,146,245 342,146,245
Suituszozdu
ananiguon - 40,000,000 - 40,000,000
i - 447,100,000 - 447,100,000
Wi AU ARy - 5,493,004 - 5,493,004

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

Y
UAUNIINTIUY

Y
onT1AenlY
Aol

Y
I8N

0.05-0.90

090-1.15
0.60—-1.55

MLR —MOR-0.50
6.00
MLR-2.10
6.50
0.62-4.27

E
onsmenle
Aol

Y
YRS

0.05-2.25

0.25-1.85
1.00-1.75

MLR —MOR-0.50
6.25-8.37

5.50
6.25-6.50
0.62-4.27

snevuls:=91U 2562 123



124

JUMIRURANIZAING

& N 31 SuUNAY 2562

Taenii
oM 1008A Fas1nai
STRYY TR
FunSndmamstu
RuaauazseMsMeumIuan 158,048,745 2,484,251
Fuaemuiang
RUANEITUMTRY

szianilszd 6 - 12 Hou - 619,793,118

Surhnaotiumstuiaamszanlsz i 209,507 729,954,814

vHaNMIMIRu

P
a 94 @ @ a

NUAYNITLYSTUNTDIVUNITNU

u

U o

a4k 2,428,300,490

=

o

Q

3

.

Kb ¢
3

112,960,123

346,128,423
500,000,000
6,379,120

faonite
0nI1008A2 Fas1nadi
STRYY UM
Funndmanstiu
RUAALaZIIIMINOVINIUEA 105,683,117 403,045,896
Juaanuinnsm
Rurhnaotumstu

szianilses 6 — 12 Hou - 12,988,697

Surhnaonfumstuiaamszanlseiu 256,910,272 701,038,265

HHAUMIMIEY

a P4 3‘/ @ a
Rufguszezduannaoiumsu

1,547,161,376

@ =
NITATUA -

L2

ANANIYUDN -

a A4 9 o
ANALASNINITNINYIVDINU -

L2

UANTUUBINITEY -

17,639,496

40,000,000
422,355,423
447,100,000

Tifiaendle 39U BEEREELIE
fol
1M 1M Fouaz
12,485,198 173,018,194 0.05 - 0.90
- 619,793,118 0.90— 1.15
- 730,164,321 0.80 - 1.55
- 2,428,300,490 MLR —MOR-0.50
- 112,960,123 6.00
217,288,407 217,288,407 -
- 346,128,423 3.00 - 5.00
- 500,000,000 6.50
- 6,379,120 0.62—4.27
N 31 TUNAY 2561
Ed E
Tufinenide 37 dnsmende
Aol
1M UM Jovaz
76,363,923 585,092,936 0.05-2.25
- 12,988,697 0.25-1.85
- 957,948,537 1.00 - 1.75
- 1,547,161,376  MLR — MOR-0.50
- 17,639,496 6.25-8.37
342,146,245 342,146,245 -
- 40,000,000 5.50
- 422,355,423 3.00
- 447,100,000 6.25—6.50
- 5,493,004 0.62—-427

5,493,004

o A v ' A o ] ¥ A A a A a a
U IUN 31 TUNAN 2562 Las 2561 NYNUITHN "lu"lﬁhlémmmm‘mqmmuimwammimmmm

F
1NOATIABNLIY

s1evuls:91U 2562

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



N
PLE >

374 anuassdums iaue

= v va A = A 1o A A a £
ﬂ??ulﬁﬂﬁﬂ?uﬂ?ﬁiﬁﬁul%’ﬂlﬂuﬂ’lWMLﬁEN‘VIﬂﬁiUUﬂJ'I"UEN!ﬂS’ENMﬂﬂ13ﬂ1§l\1uﬁ~hﬂﬁuﬁ

1@ =

° Y a A ' [ % (9 ' o o
i]zW11ﬁlﬂﬂﬂﬂﬂl']ﬂnuﬂ1ﬂﬂ1§lﬁu@l@ﬂﬁmm'l'f]ﬂp\l']ﬂﬂﬁﬁjﬂﬂﬂ']iﬁllllﬁ'lll'ﬁﬂ"l]']fﬁﬂﬁ&’ NITSHNNY

U 7]

= Y ya A 1 a o = A @ o ya A M Yo o 1
AV BIATUMS 1 TULFDVDINYUUI BN INYAUDINUNITNIEYNA I3 I ﬁumauazmﬂn"lmu%ﬁwu

4
nnRudhnaiumMIRy nazgnuil

' [l
% A A a

v 4. . A - 2
a1 Tud 31 Fuaw 2562 1ag 2561 NAUUIENY Tnaidomegagannms Inauyenerunaiy
Y
minuyamnuliyrveaIucdndn1iun sty uazgnuiinuaalusuuaaIgIueMIRUIMaLIVLTAS
IULMIRUANIZAINT

Y
A

2 T 31 FUNAN 2562 1Az 2561 NENUTENG IMsusmsanmdesdaums Iiausoasil

1A [ a a y a 4
AQUAUNTNENIN I MIUTMITANUALIIUMNS I AU
RuehnauMseY MINNTABUAUANNU LT 0VRIEITUMIIULar M3 IR AwFerunguUSHNA
dy a a A dy a G4 o dy =
Q1Y MINNTANAUMNAWFDVBIIUTLING MM Uazlsyaumsainasseril Tueaa

uagmsmuualignmdesiietuarnhaudysauiunmsnszategiugnm

masguazonauliedludadiuiiimnzay

375 YaA1gABIIN

o A o a o ¢ a {a a '
pl 'Juﬁ 31 TUIIAY 2562 Liag 2561 ﬁUWSWfJV]']\?ﬂ']ﬁNULLﬁZWﬁﬁUW'Nﬂ']ﬁNUﬁ'Ju‘lWﬂJ

@ 1 v W

3 A Y ya A YA Ao A Y o A
fﬂﬂﬁlgiuﬂixm‘msﬂxﬁu Llagl\iu(}lwQﬂullaguuﬂﬂuﬂ\laﬁﬁ']ﬂ@ﬂLUﬂslﬂﬂlﬂﬂ\iﬂﬂ@ﬁi']ﬂ@ﬂlﬂﬂﬁa']ﬂ

4
Y a ' a a

AUSMI5U0INgUUT MY TuFehyamautinFuesdunswdnumstuuasnildunamsuuaasyan

U o
1 a ] )

liuanarsanyamgasssuedieliarszdidy

a

USEn IwoesTau 1BuTITES F11iR (UKIBU) s1evauls:91U 2562 125



N
PLE >

9
37.6 ﬁmu%ummyamﬂmam

E}

o A o o o & A a o @ PN
n 'Juﬁ 31 TUIAY 2562 LAY 2561 aqﬂﬂ%uﬂl@\igaﬂjqﬁﬁiﬁumﬂqﬁuﬂﬁWﬂLL?IgWﬁﬁu
9
- - a Yo
11!QULEﬁﬂQi’]ugﬂ’]iNui’Jiﬂlazﬂ‘Ullﬁﬂﬂﬁ’]u3ﬂ’]iNu!ﬂW’]gﬁﬂ"l]ﬂ’]iuﬁﬂ\‘i"lﬂﬂ\jﬁ

126

v v A g
wannindined
MdoyangAts TN

ualmsilameyangans sy

a

adanizunindiiomsainu

ualmsilameyangans sy

a w d
AunIng
Jayamaieyanigass sy
RUBINUTINTT
v v A g
nannindimen
" Yo 9 ' a
lai'ldSayandroyanigasssy

ualmsilameyangans sy

adanisunindionsanu

AMABYAnIGATITY

ualmsilameyangans sy

JUMTRUTIN

o UN 31 SuNAY 2562

37U
UM

UM

1,250,716 1,250,716

1,250,716

105,107,978

187,964,600 187,964,600

496,598,564 503,932,490

503,932,490
N 31 TUNAY 2561

YaAYATITY
b o v 19 b Y
doyaszAu 1 JeyaszAu2  UoyaszAu3 3
um um um

Um
401,724,420 401,724,420

401,724,420

105,107,978

187,964,600 187,964,600

446,466,724

s1evuls:91U 2562

446,913,143 446,913,143

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



JUMIRURANIZAING

& N 31 SuUNAY 2562

doyaszau2 4 59
M U
a d
Funind
Y

UM

1,106,691 1,106,691
angATIIY

ualmsdlameyangasssy

1,106,691
o a o ¢4
BENVITUNINYNDNITAINY

105,107,978
AU

187,964,600 187,964,600
MdoyangAtsIN

ualmsilameyangans sy
Ll
dui livyuden 496,598,564 503,932,490

503,932,490
o Uf 31 FUNAN 2561

VM
FunSndmamsty

Ee

3
UM UM UM

yamdoyangAss Ty

IUAINUFIAT

a

wannindined 401,581,629 401,581,629
" Yo "9 ' a

lai'1dSayandroyanigasssy

ualmsilameyangans sy

401,581,629
o a o @A
BEAIMITUNININBNITAINY

105,107,978
HHAIUMINMIEY

187,964,600
AMABYAnIgATITY

ualmsilameyangans sy

187,964,600

o
HIYU

’ .
dwmsullaugaiun

446,466,724 446,913,143

an

446,913,143

31 5unAw 2562 wag 2561 lilimsnlasunlasismalszitivyanaz lilinig Tou
v

LUINITLAY 1 1AZITLAY 2 VBIAIAUFUVDIYAA1gATITHa NS

o v 9

=).

a @ 4
AYANINIIYQ
U U

AUNTWYINIINITL

F
IUUAEHUAUNIINTIRY

J a a a d’! o AA ' o 2

f’ﬂq@l'ﬁi51111!\ﬂJlLE‘TﬂQﬁ1u$ﬂ15l\1ullﬂ_l°]_|!ﬂﬂélluﬂ53%1‘1/]'088ql

g UIAIUFTUTOUISYSLINTIYNU

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

snevuls:=91U 2562 127

©



N
PLE >

a o

38. eMIgsnenUyAnatazpam eIty

]
a o =~ a A g

v o a A4 g o A o 1 g 4 Y
UTHNI UTWMTE ININT N YN UL ANALAZNININNSIVDINU ﬂﬂmi‘qiﬂ‘ﬂﬂﬂﬂa"I’Jlﬂunlﬂmimﬂullﬂmﬁmiﬂ1

' a o @ a a

P dl : o A4 9 o YA g a
LAZINUNATUNANAITIUNUISHINUIT YN ﬂuuﬂﬂallazﬂﬂﬂ’li‘ﬂlﬂﬂjqj@\jﬂuLﬂa’]uu“ﬂ\uﬂuulﬂﬂ’lllﬂﬂ(ﬂ‘ﬁiﬂﬂ

E] a

Ed
Tagansoasildaail

@ v o A o
38.1  AaNHUSANUTUNUIVDIUIEN

Y o

A a S
TFOYANALUATNINITNINYIVOINU

o

ANYUZANUTUNUT

a o A o

U3 fuead dumeiiudunna s1ia UitndesTasmstefuniense

A o A s g X o o
VIEN 10T 19 V\l')@ﬂi NWIDWINDIA 31NN

a A aao ~ L o o Ao Ay
(IUTDUIEN BT 1B W 1Be 2007 Tﬁﬁﬂ\? 91NA) U Hﬂﬂ@ﬂjﬂﬂﬂ'ﬁﬂﬂﬁuﬂ']\iﬁiq
a ' ¢ P
ﬂﬂﬂ'ﬁijugﬁ ﬁl@@1§ U Hﬂﬂ@ﬂjﬂﬂﬂ'ﬁﬁ\?‘ﬂuﬂﬁl\?ﬂﬁq
Ao o o P
UIEN MNALUDT 91NA U Hﬂi?ﬂiﬂﬂﬂ'ﬁﬁﬂiﬁiﬂ‘mﬂiﬁ

a i Y aa
NINTTIINUA NWHLDT

a o

Y30 wsumaila 910

' v N A o S I v

ﬂ']ﬁi'JiJﬂ']IﬂfJiJ’UiH“Vl"l Lﬂuﬂli’lll‘ﬂW

a A4 9 o = ' o

NINTNNYIVDI uiﬂﬂi]ﬂiiilﬂ"lﬁi'n]ﬂu
< s d asd o o

hlu!.@]ﬂ WUIBDT DUIUYII 1NA

o

v
0a'le MIAng L n

o

Mamsnnertesnu laslingsumss e
aMsNneIteanu lasingsunssauay

g
G

)
o
=

UIHN

V31N B1od Buwesudunma (1991) 100 1

NINISNNeITEINU TABINTTUMTTINAY

a o 1 o kg

USHN 59uuAsnead 1 @szmelng) 10 Aiwmlumssaud
138N i aan pouaasat PUBHIE

@szmealng) $1ia Aiuflumssiud

382 $19MIMITHINAY

IUNSRUTIN JUMSRURNIZAING

v A o o

. o v o2 A e vad ed o yad oo
ulewemsmuuasim dmsvlaugaiun  dwmiullaugaiun  dwsulaugaiuil dwmsullaugeiun

31 FUNAN 2562 31 SUNAN 2561 31 SUNAN 2562 31 SUNAN 2561

M M STANY M
uStinden

(#APBANNIUMIRUTINNG)

Aunumsneaiig simdupundlsanaiy - - 6,722,618 6,645,561
mldeaoni dns13o8az 3.00 - 5.00 Aol - - 11,390,684 12,969,939
M3TIum

selaaneadie simdunundlsaiy 1,970,304,193 - 1,970,304,193 -
s101dou Imianass i 9,645,738 14,034,735 9,645,738 14,034,735
Aunumsneaiig Mfanas AL 51,352 - 51,352 -
aldaelumsnsms Mfianas AL 7,873,313 - 7,873,313 -
Aomsineatesiu

s0ldou TIAnfeuRstuyananouen 684,930 684,930 684,930 684,930
Aunumsneaiig simdunundlsadiy 290,630,933 144,241,324 290,630,933 144,241,324
mlFnelunsisms sfianass i 1,647,094 1,698,466 1,647,094 1,698,466
mldeaeni 1MUY 380,853 151,229 380,853 151,229
Famm

s0ldou IfleuiRosiuyananouen 106,150,000 24,395,675 106,150,000 24,395,675

s1evuls:91U 2562

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



38.3 Elf]ﬂﬂ\?ﬁl"lﬂigﬁ’ijTu

2y
gnvHmMIm
UsHnden
v Y
MIIINM
37U
LA 2
Ankentaadorz gy
qns
N o
gnrHRulsziumany
U3Hndey
' Y
MIIINM
37U
A2
AuNenilaIdeIzga
ans
\J dl < = <
yamauiiaSasaiseniiy
' Y
55U
59U
“ 3
35TeT T

A o

YN

e

= Y A
goanuraeaul
b A
Tigoaivy
@ ) =
Sushszau
goanurdoaell
T Ea
Audenilasdorz gy
ans
24
gnvitou
SIS SR
YIENTIWY
' v
MIFINM
a AA 9 o
NamsAneItTeani
599
A2
Anfentiaedorz gy

qns

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

JUMTRUTIN

o A
U IUN

31 UMAN 2562

'
v A

U IUN

31 $UAN 2561

JUMIRURANIZNING

o
U IUN

31 FUNAN 2562

'
v A

U IUN

31 FUMAN 2561

UM UM UM UM
- - 1,085,162,839 1,085,162,839
533,816,541 - 533,816,541 -
533,816,541 - 1,618,979,380 1,085,162,839
- - (1,085,162,839) (1,085,162,839)
533,816,541 - 533,816,541 -

- - 119,852,278 119,852,278
57,361,799 - 57,361,799 -
57,361,799 - 177,214,077 119,852,278

- - (21,253,035) (4,873,247)
57,361,799 - 155,961,042 114,979,031

1,904,566,783 233,549,164 1,904,566,783 233,549,164
1,904,566,783 233,549,164 1,904,566,783 233,549,164
19,006,606 19,006,606 19,006,606 19,006,606
19,006,606 19,006,606 19,006,606 19,006,606
(19,006,606) (19,006,606) (19,006,606) (19,006,606)

- - 982,595 627,000

539,203 539,203 539,203 539,203
23,021,088 13,604,936 23,021,088 13,604,936
274,155 274,155 274,155 274,155
23,834,446 14,418,294 24,817,041 15,045,294
(699,203) (699,203) (699,203) (699,203)
23,135,243 13,719,091 24,117,838 14,346,091

snevuls:=91U 2562 129



130

&

RAUNAILINDU

a

U

a

U

N1539A

o

neoy

o

N3

=

Y

33U

S S-S
ANUNDUUTITIVS Y

u o

qns

v dw v
[@IHUNIM

STE

Nl

SERE
A

A 9 o
NITNNYIVDINY

33U

Y Aa )
nHRulsEumay

N

a

a

e

M3NNeITeINY

33U

YA

RunBnszesay

o

ngoy

= Y A
goanuraeaul
o A
fouw

=)
YY1IEAU

goanurdoaell

du v 1
ADNIUYN DY

SIE]

RGE]

334

RuSuarmingngn

vy
NN

334

y A4
[RINUHOU

STH

oy
599

+

lusdardwan

L] oo

AuaaY

s1evuls:91U 2562

=

WU IAIUN

1uasi

JUMTRUTIN

o A
U IUN

31 TUMAN 2562

o A
U IUN

31 SUMAN 2561

JUMIRURANIZNING

o
U IUN

31 FUNAN 2562

o
U IUN

31 FUMAN 2561

UMN UMN UMN UIMN
- - 17,366,871 4,766,871
27,366,091 24,473,895 27,366,091 24,473,895
130,264,622 10,000,000 130,264,622 10,000,000
157,630,713 34,473,895 174,997,584 39,240,766
(27,366,091) (24,473,895) (27,366,091) (24,473,895)
130,264,622 10,000,000 147,631,493 14,766,871
- - 703,500 664,860
163,482,554 159,426,751 163,482,554 159,426,751
- 2,632,514 - .
163,482,554 162,059,265 164,186,054 160,091,611
287,460 - 287,460 -
287,460 - 287,460 -
- - 422,355,423 433,855,423
- - 45,000,000 -
- - (121,227,000) (11,500,000)
- - 346,128,423 422,355,423
- - 52,854,670 48,512,546
- - 52,854,670 48,512,546
332,055,339 486,560,759 332,055,339 486,560,759
332,055,339 486,560,759 332,055,339 486,560,759
- - 322 -
- - 322 -

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)

o A A ¥ a A4 9 o &, S a  wA
31 TUIAN 2562 Lag 2561 N'LlQ‘(’Jllig‘(’Jgﬁumﬂﬂ"l]f‘l"li‘l’]Lf‘l‘c’J'J“Ui‘)\'iﬂu‘l’]\iﬁﬂu"]ulﬂulqugﬂﬂ

1 A d' @ dy 9 =) 9 1A
AIAUILDN1901Y BATIABNIDY 50882 3.00 — 5.00 Aol uazsevas 3.00 Aol



4
384 mamisznusgrannu

N
PLE >

o A o a o vq ¥ 3 o a a A a o N ¢
(M IAUN 31 TUIAY 2562 VT KN Vlﬂl‘ﬂﬂ']ﬁﬂTﬂﬁ%ﬂu?ﬁlﬁuﬁuﬁf@ﬂl@ﬁﬂﬁ‘ﬂﬂ RLER ‘V\I'JL"I]’E’JS

< X 0w A & A e o -
Wi@WLW@ﬁa 109 %QL?J‘H?JTHVIEJ@EJ ATUIUNU 47.00 é"lu“ﬂ'ﬁ/] ATUNNYLYIA 21

H 9
o U 31 FUNAN2562 VS HNA 11(9?(11!11’11!Qﬁﬂﬂ1ﬂi$ﬂuﬂlﬂﬂﬁﬂ1ﬂuﬂﬁl\1u IUIUNU 142.24 é}']‘LHJ']‘VI

g o o P A A ' v
lihilunandsedunsgnsssinisdsziiuniiensvesnanissauai Wieen

AUNNULYA 40.4

J K

I a o 1
5 wuiluuSHndes

v v
U TUN 31 FUNAN 2562 1ag 2561 UTHNA ll?%}u1ﬁuQﬁﬂﬂ1ﬂ§$ﬂuﬂlﬂ\1ﬁﬂ1ﬂuﬂ'}ﬂ\1u

o a ° a o w < o o
IUIUNY 849.14 ﬁﬁu‘ﬂ'l’ﬂ UagIIUINNY 1,088.98 Z%H“LHJW] ANA[IAY hlﬂlﬂuﬂﬁﬂﬂﬁ%ﬂuﬂ'luiﬂi\iﬂ'ﬁ

a 1 Yy aa = ' Y v 1 U Y a o
VOINIMITINAT WHod FIDUMTIINA MNFTATIUMTIINAIVOILTHN

o

385 mApuuNURUS sy

]

UMTRUTIN

) o

31 TUNAN 2562 31 $UAN 2561

v A Y @

o o2
dwsvllaugaiun  dwmsuiaugaiun

%

JUMIRURNIZAINT

9 [ o

dwmitlaugaiun  dwmsuilaugaiun

31 FUNAN 2562

= 9 1%

o A

31 FUAN 2561

U U UM UM
watlse Tomiszor duvesmina 47,996,449 30,892,400 47,996,449 30,892,400
watlse Temindaonnainau
Tasamsaunuiduiimmua'ly 1,189,678 1,068,920 1,189,678 1,068,920
Tnsamsnatss Temifimmun’ls 2,542,172 859,892 2,542,172 859,892
59U 51,728,299 32,821,212 51,728,299 32,821,212

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

snevuUs:91U 2562

131



N
PLE >

v ,.—j U a
39. voyalneINUNITHANUAN

39.1  s19msndlysuan

sznoudiy

a

A A i3

FONAY ?J']ﬂ']illﬁ%@ﬂﬂim
vy A A oo

Tagmsnomimaunsng

1A o Aa s
amﬁumwsﬂu‘nﬂu EJTﬂﬁngQ‘]Jﬂim

e

oA

= a v ¢ N A
magammmiuﬁumwamgunﬂuau

o

Taomsvidyguanstu
Toudunindlinyuioudu
g Aa 4
Wunau ermsuazgilnsal

X A o Ao A
m@ﬁuﬂin}q{lﬂJﬂJ INUDU
vy Aia o o

Tagmsnomimaunsng

o

amauninsluduninsliidiauou

&

miyanuinluduninduyudoudu

a [ 4 =

. ] v
FunsneviyuRoudumnuINANING

JuSuareminmingnianasoindiivinin

]

< a4

] v
WHFUHY UG IR AU INA NN Y
Toudunsndyuidoudu
I Y o o a [
Audunuiannedanisuning
Toudunsndmiiiuldvesnatimiu
I a o o aa 9 1
uduningnsduldvesaneu
a Y
Ruunan 1Y
g @ Y '
warse Tenininauaies e
wam ls(anu)vinmsiayam v
¢ o S v
yoanalsz Teminminauimmua 13

{ o o < 3 A
50§ lumls@anudaasou

132 s1eviuds:=91U 2562

JUMTRUTIN

) @ o

o 4 o u ool
dmsvllaugaiun  dwmsvilaugaiu

31 FUMAN 2562

UM

2,095,212
146,665
4,012,599

1,160,000

718,980

50,329

17,690,322

5,709,853

12,225,761

18,000,000

125,829,305

(30,684,682)

@ o

31 FUAN 2561

UM

1,830,165
128,111
3,245,249

137,100

9,597

154,616,139
4,061
237,400

2,230,935

&
N

JUMIRUANIEAINT

'
9 [ v A

dufuilaugaiui
31 FUNAN 2562

UM

1,501,971
105,138
4,012,599

1,160,000

718,980
50,329
17,690,322
5,709,853
12,225,761

125,824,553

(30,139,984)

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)

ooz At
dwmivllauge

o

U

31 FUMAN 2561

UM

1,830,165
128,111
3,245,249

137,100

9,597

154,232,439
4,061
237,400

2,038,399



E4
Aa

39.2  mylasuudasventlaunineInnInIsUIANIGY

v H H 4 1
duiulaugaIum 31 Sunaw 2562 tag 2561 Manfasuni/asve il FUNINANNNINTTUTANIIU
4

= d’ v A
mwm‘;maﬂu"lwamu
JUMSTRUTIN

dmsulaugaiun 31 Sunay 2562

goAnamadNl msnfaoumlas msnldounaddy  seanamdeianl
a1 Suit NNNTTUARUER a1 Sudl
1 UAIIAY 2562 1INMITANUIU 31 FuUMAY 2562
U UM U U
A j‘ﬁmzﬂz&”’umﬂamﬂ’umn‘iu 1,906,947,117 896,366,903 159,028 2,803,473,048
FuiBuszosdu
yananIwuen 40,000,000 (40,000,000) - -
uif
druiviyuidou 446,466,724 (447,100,000) 633,276 -
druit livyuidou - 495,500,000 1,098,564 496,598,564
wﬁaumnﬁmuﬂgmhmiﬁu
druiviyuiou 2,042,528 (3,126,483) 3,437,609 2,353,654
daui liviguidon 3,450,476 - 574,990 4,025,466
aoniiednase 4,249,145 (161,219,976) 158,174,594 1,203,763
Auiluwafetie 162,700 (105,395,609) 105,540,892 307,983
59U 2,403,318,690 635,024,835 269,618,953 3,307,962.,478
ﬁww%”ﬁ]??qu&”uﬁ 31 5uNAY 2561
voanARAUIl msfdoundas manfdewnlasdy  seanumdelasd
o Suit NNNTTUARIUAA a Suit
1 ¥N31AN 2561 INMIIAKIUTU 31 FUMAY 2561
U UM UM UM
A ﬁuizﬂzﬁz’uﬁ]mﬁmﬁuﬂﬁﬁu 1,579,554,111 327,393,006 - 1,906,947,117
FuiBuszuzdu
yananIeuen 14,000,000 26,000,000 - 40,000,000
ui
druivudou - - 446,466,724 446,466,724
daui livyguidon 444,678,324 - (444,678,324) -
wﬁaumuﬁmumumhmiﬁu
druivudou 1,549,050 (1,751,389) 2,244,867 2,042,528
druit livyuidou 2,450,094 - 1,000,382 3,450,476
aoniefeig 4,062,294 (127,660,514) 127,847,365 4,249,145
Ruunamee 158,639 (70,810,470) 70,814,531 162,700
59U 2,046,452,512 153,170,633 203,695,545 2,403,318,690

usEN IwoesTad 1IBUTItesSy 991n (UKIBU)

snevuls:=91U 2562 133



&

9
RUNINT oz dUNADITUNITEY

&

ynnaniguen

a Ad 9 o
UANALATNINITNINYIVDINU
Yy
ug

v A

Uiy Uiy

£

Ay v =

aaun luvyuou

9
nilduady Nt
arunvyuIeY
daud linyudou
9
AR EA191Y
a Y
Ruturan1ee

33U

a

A
UITYSHAUNNTDIVUNITNU

U

a

v
NUDIUTSITTU

=F =X

yAnaNIBUeN
AamsnifeItean

v
Hu

Se

' = =
TAIUNUYUIYY

g

' FURI =
AIUN MUY UNSU
v
Wﬁﬁu@’nuﬁ’ﬂ]ﬂﬂl"]ﬂﬂ1iﬁu

Ot}

=

Ayl
' Ay =
drud linyuiou
A oy
apNgA 1991y
a Y
Ruunan 1Y

33U

s1evuls:91U 2562

JUMIRURNIZNING

dmsulaugaiun 31 Sunay 2562

goanrandul msnfdeumlas msnfdewnlady  seanundeasi
o Sudt NNNIZUARUAR  Sudt
1 4NSIAN 2562 1INMITANUIU 31 FuUMAY 2562
STRYY STRYY UM UM
1,906,947,117 851,601,903 - 2,758,549,020
40,000,000 (40,000,000) - -
422,355,423 (76,227,000) - 346,128,423
446,466,724 (447,100,000) 633,276 -
- 495,500,000 1,098,564 496,598,564
2,042,528 (3,126,483) 3,437,609 2,353,654
3,450,476 - 574,990 4,025,466
52,761,689 (166,885,249) 168,171,511 54,047,951
162,700 (105,395,609) 105,540,892 307,983
2,874,186,657 508,367,562 279,456,842 3,662,011,061

v ]
sVl augaiui 31 funay 2561

voanvARAUIl msfdoundas manfdewnlasdy  seanumdelasi
o Suit NANTTUAIUAA a Suit
1 uNTIAY 2561 NMTIAN U 31 uNAN 2561
UM UM 1M 1M
1,579,554,111 327,393,006 - 1,906,947,117
14,000,000 26,000,000 - 40,000,000
433,855,423 (11,500,000) - 422,355,423
- - 446,466,724 446,466,724
444,678,324 - (444,678,324) -
1,549,050 (1,751,389) 2,244,867 2,042,528
2,450,094 - 1,000,382 3,450,476
52,102,927 (140,158,543) 140,817,305 52,761,689
158,639 (70,810,470) 70,814,531 162,700
2,528,348,568 129,172,604 216,665,485 2,874,186,657

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)



N
PLE >

o Ja 4 a2
40. MmszyniMtazrHauNevRaTY
Y I T
won A URLaAIlUIDLEAIFIULNITIRIUTINLALIVUAAITIULNITRUANIZAING 81 TUA
. Cae . O R
31 TUNAY 2562 uaz 2561 NGUUTENG UnMszgniuuaznilauNeIvnavuadl

@

v 4 e DA o O . S
40.1 o N 31 $UNAN 2562 1A 2561 NGUUTHND UMseynW ULz HIAUNDINAVUAUANITUMTIRUAL

JUMSIEIUTIN
o U 31 TUNAN 2562 a UN 31 TUNAN 2561
L2z N N a Loz N " o
1UNITU 29idu 14y 219UANde 29TUNIAY 29du 141 29UANKAD
Y Y Y Y Y Y
UM UM MM MNum fum fum
Quiininutind 57.00 - 57.00 50.00 - 50.00
Y
Ruituszezdn 45.00 (45.00) - - - -
y
miademysznu 15,446.46 (7,538.87) 7,907.59 14,449.38 (6,824.97) 7,624.41
MmN 14ty manoioevlingda
niadsdn uaze1ia 13,575.44 (3,081.16) 10,494.28 7,124.69 (1,981.89) 5,142.80

JUMSEIURNIZAINS

o UN 31 TUNAN 2562 a0 UN 31 FUNAN 2561
RUNITU 295Ul PSRN WRUNITU 295ulF NSRS
Y Y Y v v v
a1uuIN a1uuIN a1uUIN a1UUIN A1UUIN A1UUIN
Quininutiad 55.00 - 55.00 50.00 - 50.00
milademilsznu 14,817.86 (6,910.27) 7,907.59 13,197.75 (6,196.37) 7,001.38
MmN 1¥itu manoioevlingda
nSadsae aze1ia 13,575.44 (3,081.16) 10,494.28 7,124.69 (1,981.89) 5,142.80

402 o Sufi 31 $uman 2562 uaz 2561 nguLSENA ﬁmixQnﬁumnnw%’wifé”umm@ﬁwﬁﬁj
JUMTRUIIW JUMIRURNIZNINS
o Suil a1 Suil a1 Suil a1 Suil
31 §UNAY 2562 31 U 2561 31 §UNAN 2562 31 FuNAN 2561
dwum dwum dwum dmum

1

oyt eesuminneaiig 2,810.43 1,903.81 2,810.43 1,903.81

403 o 3uil 31 Suman 2562 waz 2561 nguu3 e Iddihdyandugnided i Iddweuniedsli 1§URA
mumseiidenlfiiRliiadedusail
JUMIRUTIN JUMSRURWIZNINT
o Suit o Suit o Suit o Suit
31 TUNAY 2562 31 FuUNAY 2561 31 FuUNAY 2562 31 fuNAY 2561

v v v v
AUUN AUUMN AuUM Aa1uUM

fyaniumnnedaing 14,389.06 12,176.35 14,389.06 12,176.35

1 a

v A 1 = Id Aa o 0 = d’lQ = a 5 a
0.4 U IUN 31 TUNAY 2562 ﬂ%ﬂﬁi’llligh ‘WU‘J’EJT%’ QQLﬂ’LAUiHﬂﬂ@ﬂ wuauwmmﬂﬂmumﬂmigﬂﬂszmu

N

9 @

9 H H v
ﬂﬂelNullﬁ}uﬁ‘],jﬂﬂﬂﬁ1ﬁiﬂi’t‘)‘]J'i%fJ%L’Jﬁ1ﬁQLLﬁ’JuVI 1 UN351AY 2557 DTUN 31 TUIAN 2557 INUAL

9
@ 1

v v 4 '
LLﬁ$ﬂ1ﬁyﬁﬂ1LWMﬁ\Hm&ﬁ’t‘)uMﬂiﬁ"lll 2557 5\‘llﬁi‘]uﬁu’31‘ﬂll 2557 INUIAY W%}amﬁﬂﬂsuuazmumu
° a v Ay pd Y Y o A ~ ' ' A
MUIUNUITIV 133.74 a1UUIN w‘lﬂﬂuqmim”hum ﬂwuu f‘ﬂiﬂi%LNuﬂWH?ﬂﬂiE’qullizﬁ’JNﬂﬁWﬁﬂiilﬂ

a C4
VOIAUSNTIUNIIWIITUIGNTIU

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562

135



N
PLE >

136

41.

42.

A v o

2 a 9
AANNNNUHST ALY

A o A a o Y 3 o a ' Y = o A
LUBIUN 4 1UBIYU 2561 VTHNA QﬂﬁE]Qi@ﬁLﬂuﬂ?LﬁﬂiuﬂﬂlLWQﬁ?Miy AANNIYLAVATN 829/2561

'
a o o A @ a o A

v limssuTourtuluis ¥ thysilioawans $1ia Vo3 Hna W Tui 23 Hutaw 2549 nag Tuil 20 Tgueu 2556

q

J J o d o

< YA v o a ) T o ' 2o
mmﬂuinmz uaz”lwﬂumwmmhmﬂ NUNTNY MUIUNYU 244.94 A1UUIN Iﬂﬂﬁ?ﬁﬁ\i%?ﬁu'lﬂﬂﬂ%’f]ﬂi'l’f]

a
v ]
Y wdd?)dﬁ}a a o A Y 1Y

ﬁ' =S ti' ti' 1 a o =S t!'d =S g;’ 1
WBIDHAVDINADIYTNNYIUDINUAAY NIU HUINITUDIUIENA IFDIUITH N VDA D naluaaanuiitazaaii

U U

1= ' a o =3 M 9o A = =3 ,i’ a a a
i]::ulllllwﬁﬂﬁﬁi'ﬂﬂﬁﬂﬂﬁ‘ﬂ'ﬂ"l i]\1“111Ulﬂﬁ']ifNLNf]ﬂ’J']iJLﬁEl‘H'lEJﬁ'ﬂﬂﬂﬂﬂ’J'llI‘LlGL‘LN'Uﬂ']iN‘L!i’JiJLm%Q’Uﬂ']iN‘L!LﬂWWﬂi]ﬂﬁ

msdadszonsems i

9 a ' = o 9 = = Yy @ [l
"lJf]qu‘ﬁ1/]1\1ﬂ']iN‘Ll"UE]QQ’JﬂﬂE]uVIu']lI']LLﬁﬂQLﬂuﬂlﬂHalﬂiﬂﬂlﬂﬂ“ﬂllﬂllﬂ']i%ﬂﬂi%m'ﬂﬁ1ﬂﬂ1§1ﬁll

d' Y =) = Y v [ a v = 1=
!,Wﬂﬁlﬁﬁ'nﬂiﬂlﬂifJ‘]JH/IfJ“]JIlﬂﬂﬁJﬂ'li%ﬂﬂi$Lﬂ'i/'li1ﬂﬂ1icl‘lN‘Uﬂ']iNuﬂlﬂﬂﬂ?ﬂﬂ%@ﬂu%ﬁquuwﬁﬂi$°ﬂﬂ

A 1 YA

1 v
aom lsdmsuTlniearuvesdiofuauildseau 1iudr Taoagi Idasil

JUMITRUTIN

v
a

IVUTAIGIHEMIAY B IUA 31 FUNAN 2561

9 ' A Y R o A o
@]unuﬁ’)ulwwiuﬂ’ﬁ‘lﬂﬂ’]“ﬁQﬁ YYINNINUQNAN
3]

P vy o £
aunulumsldaSodumud

AUIEHINNEAT
RUNAT0INEDY

7 a A

Wgnyunguau

€

Fun
k3
1M

ol

D)
N3

=he

ynnaniguan

yanauaznImMsAhetoani

v ' Y Aoy 1k o o
Aunumsneas g hitammuadse
UNEAIGINEMIRY o Tudl 1 unsiaw 2561

v ' 2 P ) A o o v
e’mnu’muquiumi‘lﬂmmﬁtytymmﬂugﬂm

o A o o P4

] vy g £
G’Iunuiuﬂﬁﬁlmﬁiﬁ]ﬁuﬁﬂuﬁﬂgmﬂﬂ“I/Hﬂ‘]JQﬂﬂ1

AUITEHINNEAI

RUNAT0INEDY

Uananiguon

yaaaLaznINMsNiNeIveani

9 '

Y Aoy 1= o o
Wunuﬂ"liﬂﬂﬁiTQ‘ﬂEN]liJﬂ\‘iﬂTﬁuﬂalﬂﬁg

s1evuls:91U 2562

UIMN

661,231,920

97,925,759

(1,223,842,298)
(8,898,009)
(263,667,766)

155,542,381

63,044,348

(1,339,701,195)
(8,776,864)
(479,255,754)

4’ Y a o '
mmnimmu'hmn %ﬂﬂmﬂmmmﬂwu

UM

12,045,770
652,468,171
(661,231,920)
10,622,359
(10,622,359)

21,889,134
(21,889,134)
(3,282,021)

14,847,823
145,634,243
(155,542,381)
15,120,109
(15,120,109)

6,554,707
(6,554,707)
(4,939,685)

usENn IwoesTad 1IBuTItesSy 991n (UKIBU)

aungreau v

UM

12,045,770
652,468,171
10,622,359
87,303,400

(1,201,953,164)
(30,787,143)
(266,949,787)

14,847,823
145,634,243
15,120,109
47,924,239

(1,333,146,488)
(15,331,571)
(484,195,439)



N
PLE >

JUMIRURNIZAING

= Y a o ' =~ '
@]11]1/]518\111!1%?1“ salsznsemsluy ewiseanlnl

STRLY STRLY STRIY

WIAASFIHZMIRY o IUN 31 FHnawu 2561
Aunuauinlums IdnFadyanivhinugnd - 12,045,770 12,045,770
aunulumsliiadsduawdygiiiinugnm - 652,468,171 652,468,171
AUIENINNeAT N 661,231,920 (661,231,920) -
RUNATBITIDU - 15,389,230 15,389,230
?mwi”wsj'mguﬁﬂuﬁu 82,368,250 (15,389,230) 66,979,020
y & )
Wmimam

yananigusn (1,216,555,311) 21,889,134 (1,194,666,177)
yanauazivmaineIfean (6,930,355) (21,889,134) (28,819,489)
v v Y Aoy iR o o
aunumsneasangs hidammuadise (258,379,568) (3,282,021) (261,661,589)
WIAAFIHZMIRY ¥ IUN 1 131N 2561
Funudaiinluns Tdingadayapiiidugad - 14,847,823 14,847,823
aunulumshiiadsduawdygiiinugnm - 145,634,243 145,634,243
NUsTHINNBAS 155,542,381 (155,542,381) -
AUNATBINIDU - 15,886,980 15,886,980
Funsndvyudoudu 61,430,365 (15,886,980) 45,543,385
y & P
WmimIm

ananigusn (1,332,382,953) 6,554,707 (1,325,828,246)
yanauaznIMsAhetoani (7,007,071) (6,554,707) (13,561,778)
v ' Y Aoy o o
ﬂuﬂuﬂﬁﬂBﬁiN‘ﬂfNthﬂﬁﬂ1Wuﬂ‘1ﬂ§$ (472,005,193) (4,939,685) (476,944,878)

43. !?iﬁ‘lﬂ1§iﬁﬂ1ﬂ1"ifﬁ§ﬂﬂﬁ$ﬂ$niﬂﬁﬂ\ﬂ‘u

Y d‘ Y a

) v v v
W Tui 28 nuaius 2563 NszauanznssuNsUSENYeUTENg asai 172563 1dlnAeIA

Tienwenszguaigdiofuvesusyng dszid) 2563 Anrsareyianissaassilsdmsvll 2562

5]

I ) o a 1 a 1 @ ) @ o a
Wunudisesmungrune S1uuRu 9.60 1uum nazireRuiuwa ldundteuaiy dmSunanmsduivam

o = o Y I3 2 9
szl 2562 "luammuax 0.07 VN FIUTUIULNU 95.33 a1UDIN

44. MIWIAIWMINY

S a

a dy Yo wvaq Y a o 4 Jd I a 4
\'1‘]JfﬂiL\‘luumlﬂi‘]J’t‘)‘l;mﬁslfﬁ’t‘)’t‘)ﬂjﬂﬂﬂﬂlgﬂiiuﬂﬁm’t‘)\‘lﬁiy1/] LWH’J’Oi‘lﬁu IDUIUYI

o w

10A (WHIBU)

iU 28 nuAuT 2563

USEN IwvesTad 15uFItiesy 911iA (UKBU) s1evauls:91U 2562 137



Our Projects

I [ Ll ki
=n"..ldh-_ ol Ty
=

N

Centara Grand Beach Resort, Phuket

Sofitel Veranda Bangkok Hotel Noble Reveal Wannasorn Building Queen Sirikit National Institute
of Child Health




Financial Highlights

Consolidated Financial Statements as of December 31St, 2019.

Total Revenue
Income from services
Gross Profit

Net Income (loss)
Total Assets

Total Liabilities
Shareholders’ Equity
Paid-up Capital

Par Value

Earning per Share (loss)
Book Value per Share
Gross Margin

Net Profit Margin (loss)
ROA

ROE

Power Line Engineering Public Company Limited

(Baht million)
(Baht million)
(Baht million)
(Baht million)
(Baht million)
(Baht million)
(Baht million)
(Baht million)
(Baht)
(Baht)
(Baht)
(%)
(%)
(%)

(%)

2019

9,607.6

9,372.0

796.7

221.0

10,597.4

8,037.8

2,5659.6

1,361.8

1

0.16

1.88

8.50

2.30

2.08

8.63

2018

7,971.9

7,756.9

638.0

223.7

8,636.1

6,167.0

2,469.1

1,361.8

0.16

1.81

8.2

2.9

2.7

9.6

2017

8,427.9

7,202.6

714.2

1,113.4

9,036.0

6,722.0

2,314.0

1,361.8

0.89

1.84

9.8

13.2

12.3

48.1
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General Information

Information of the company

Company Name . Power Line Engineering Public Company Limited
Business type . Offers the services of design, procurement and installation of complete MEP systems
Address: 2 Soi Sukhumvit 81 (Siripot), Sukhumvit Road, Bangjak
Phrakhanong, Bangkok 10260, Thailand
Registration No. . 0107545000217
Website : www.ple.co.th
Registered Capital . Baht1,361,817,957 divided into 1,361,817,957 Ordinary shares at par value of 1 Baht each
Paid Up Capital . Baht1,361,817,957 divided into 1,361,817,957 Ordinary shares at par value of 1 Baht each
Website : www.ple.co.th
Tel. © 66-2332-0345
Fax. : 66-2311-0851

Securities Registrar

Company Name : Thailand Securities Depository Company Limited

Address : 93 Floor 14, Rachadaphisek Road, Dindang, Bangkok 10400, Thailand

Tel. © 66-2009-9999

Website : www.set.or.th/tsd

Auditor

Auditors . Miss Wanraya Puttasatiean C.P.A. No. 4387 or
Mr. Cherdsakul Onmongkol C.P.A.No. 7195 or
Miss Waraporn Intaraprasit C.P.A. No. 7881 or
Miss Chonthicha Lertvilai CPA No. 12258  or
Miss Waraporn Punpakdeenupong CPA No. 12261  or
Miss Ravisda Waswaree CPA No. 12026

Company Name . CWWP Company Limited

Address . 128/180-181Phayatai Plaza Building, 17th Floor, Phayatai Road.,
Thungphayatai, Ratchatavee, Bangkok 10400

Tel. : 02216 2265, 0 2216 2268-9

Fax ;02216 2286

Main banks providing credit facilities

Most of banking credit facilities are granted by several major banks in Thailand i.e. Krung Thai Bank Plc, Kasikornthai Bank

Plc and Siam Commercial Bank Plc through their projects financing.

Legal consultant

The company employed several legal consultants i.e. Siam Legal and Taxation Co.,Ltd, Chairapee International Co.,Ltd.

,Siam City Legal Co.,Ltd. And Siam Premier International Law Office Limited.
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Policy and overall business operations

Overview and overall business operations

Power Line Engineering Public Co., Ltd was established on July 8th, 1988 by a group of engineers led by Mr. Swake Srisuchart
and Mr. Amnuay Kanjanopas, to engage in the services of the design, engineering and installation of mechanical and electrical (M&E)
system and civil construction for offices, hotels, complex and plaza buildings, hospitals and factories. To be in line with the company’s
expansion, the company was registered to be a public company on August 29th, 2002 and its shares were listed and floated in the Stock
Exchange of Thailand on December 12th, 2002. During the past years, the company’s businesses were increased substantially and
PLE have invested in several businesses such as Real Estate, Bio-mass 10 MW power plant and joint ventures with foreign companies

to engage in construction business in overseas through its subsidiaries and joint venture. Details are as follows:

Bidding policy in 2019 and the next years, the company has planned to concentrate on bidding for more the government’s projects,
which Thai government will provide substantially budget for a number of infrastructure projects i.e. double track trains of the State Railways
of Thailand, several routes of MRTA owned by Mass Rapid Transit Authority of Thailand, the expansion of Suwannaphom Airport Phase
II'and Eastern Economic Corridor-EEC. Apart from the government’s projects, the company continues to acquire business from the
company'’s loyal customers i.e. Central Group, Tesco, CP Group, TCC Group, Prinsiri group, Noble Group, Chulalongkorn University

and Rangsit University together with other factories and power plants.

The details of the company and its affliated companies’ operation are as follows:

Power Line Engineering Public Co., Ltd. (PLE)

The Company offers the services of design, procurement and installation of complete systems for government and private sectors
through being main contractor or sub-contractor. The works are generated from direct bidding, business negotiation and in the form of

joint ventures and Consortium. The main 5 systems in the services

(1)  General Civil Construction

(2)  Electrical System

(3)  Air Conditioning System

(4)  Sanitary & Plumbing and Fire Protection System
(5)  Telecommunication System

PLE International Co.,Ltd (PLEI) ( formerly UNIMA)

Established on July 16, 1987, PLE International Co., Ltd. (PLEI) rendered the services in General Civil Construction for Office
buildings, Hospitals, Shopping Complexes, Institutions, Hotels, Industrial Plants and Government facilities. Our government customers

include Provincial Water Works, Ministry of Health, and Ministry of Interior etc.

Power Line Engineering Public Company Limited owned 99.99 of PLEI's shareholding capital in order to engage in civil construction
business. In June 2005, PLEI's registered paid up capital increased from Baht 60 million to Baht 300 million. During the last 3 years,
PLEI had not operated its business in a significant basis. It is waiting to collect the debts from outstanding debtors which are under the
collection process. Unima has changed its name to PLEI in 2012 and PLE has a plan to use PLEI for oversea business. Furthermore,
the company currently has plans to join with potential foreign contractors to participate in bidding of future governmental projects and

energy projects.
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Techner Co., Ltd (TN)

Techner Co.,Ltd (TN) was established on March 9th ,1990 with registered paid up capital of Baht 10 million engaging in construction service
business. TN is located on 140 Pacific Place One Building, unit 1001, Sukhumvit road, Klong Toey, Bangkok 10110. On 4 June 2005, Power Line
Engineering Public Company Limited (PLE)’s Board of Directors approved to invest in TN by holding 50% of TN shares being Baht 5.0 million in
order to proceed the government’s low cost housing project approximately valued of Baht 2 billion during the period of 3 years. This low cost housing
project will generate the income to PLE based on shareholding basis starting from 2007 to 2008. In August 2007, the company increased its capital
to Baht 60 million with paid up capital of Bath 22.5 million of which Baht 11.25 million held/paid by PLE. PLE repaid the Baht 18.75 million shares of
TN on August 20th, 2009, therefore, Baht 30 million TN shares owned by PLE was totally and fully repaid. TN entered into the contracts with National
Housing Authority (NHA) to construct the 3 low cost housing projects including Lardlum Kaew 974 units, Ayudhraya 4,300 units and Aoung Thong
1,550 units. TN Lardlum Kaew have been completed and handed over to NHA. The other 2 projects have only 13% progress and in April 2008,
NHA had terminated the both projects and also claimed as the 2 bank guarantees totaling value of Baht 280 million from Siam Commercial Bank
Plc and the bank guarantee of Baht 79 million from Thai Bank Plc. (being CIMB presently) which were based on the reason that the works under
the contracts had no progress and delayed. TN took the dispute issued to Civil Court and currently the sued case is under mediation. The next
mediation will be on April 3rd, 2009, which had not found the resolution, therefore, the court set the hearing on July 20 to 23, 2010. In May 2012
the Civil court transferred the cases to Administration court. On September 4th,2017 the Administration court had ordered TN and its guaranteeing
bank to pay the liquidated damages to NHA (Ayudthaya project) in the amount of Baht 272.1 million with the interest rate of 15% per annual of the
principle amount of Baht 203.8 milllion as same as on September 6th, 2017 the court had ordered TN and its guaranteeing bank to pay the damages
to NHA in the amount of Baht 88.4 million with the interest rate of 15% per annual of the principle of Baht 66.74 million. PLE had also set the total
provision of Baht 517.5 million for these damages as PLE are the guarantor for the banks. TN had appealed to the Supreme Administration court

and expected the court to have the judgement in the middle of 2020.

PLE as TN major shareholder had determined TN”s Managing Director and executive directors to submit the plans for resolving TN’s problems
and following TN's the large debt i.e. Apex Concrete tech Co.,Ltd. for repayment of its debt a.s.a.p. However, during 2008, the managing direct and
executive direct did not proceeded as PLE’s request and there has been no progress is solving TN problems. TN had also not submitted the 2008
financial statements for PLE preparing consolidated financials. As a result PLE's auditor opinioned “qualified” on PLE’s consolidated financials, which
discredited PLE. Therefore, PLE has sued TN and its managing director and executive directors on February 26th, 2009 and April 8th,2009 PLE
took the criminal case against TN’s managing director and a executive, which currently is under court process. Presently, there are 14 cases being
sued under civil and criminal cases against TN’s managing director. The 5 criminal cases are under the Supreme court. The first criminal court’s
verdict had jail sentence for TN managing director. Apart from the mentioned case, The Civil court had sentence TN to pay the debts to PLE, which
is under the process of confiscation. The Legal Execution Department had confiscated TN’s 5 plots of land valuing Baht 27,712,500 and proposed

for the public auction but there were no bidders interesting in the lands. The Legal Execution Department will continue to arrange the auction

S A Future Property Co., Ltd. (formerly S A P S 2007 Holding Co., Ltd.)

S A Future Property Co., Ltd. (SA) formerly S A P S 2007 Holding Co., Ltd. (SAPS) was established on December 7th, 2007 with the
registered paid up capital of Baht 80 million to be PLE’s holding company for investing other businesses, which can generate consistent
income to PLE. PLE’s Board of Directors had approved to invest in SAPS with initial investment of Baht 80 million on June 14th, 2007.
In 2008 PLE’s board of directors had approved to increase SAPS’s capital by Baht 60 million from Baht 80 million to Baht 140 million
is order to invest in SDC. Therefore SAPS’s paid up capital in Baht 140 million and its capital is fully invested in SDC (PLE'’s board of
directors has approved to further invest in SAPS by Baht 20 million from Baht 140 million to Baht 160 million being 99% owned by PLE on
February 27th, 2009. SAPS’s revenue is only derived from the dividend from SDC. On February 29th, 2016 the Broad of Directors have
resolved SAPS to transfer all SDC shares to PLE in order that PLE can sell SDC shares to Adamas Incorporation Public Company Limited
(ADAM). The price is 370 million baht. The company has a profit of about 195 million baht. On August 17, 2018, SAPS has entered into
the land purchase and sales agreement for a piece of land in Ekkamai 22 Alley, with the space of 3 ngarn, 99 square wah, in the value
of 111,720,000 Baht to invest in the condominium project. The transfer of ownership of this asset was made on March 5, 2019, and the
project is currently under the market feasibility study.

On June 17, 2019, the Company was registered and had the name changed to SA Future Property Co., Ltd. (SA), and engaged in
a condominium project called HOLME Ekkamai 22, located in Ekkamai 22 Alley, linking to Pridi Panomyong 41 Alley. The condominium
features a modern contemporary concept, priced at 150,000 Baht per square meter (129,000 Baht/square meter and 162,000 Baht/
square meter). The project was launched in November 2019, with 11 bookings for 1-bedroom unit, 3 bookings for 2-bedroom unit and
1 booking for a duplex unit.
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1 Joint Ventures

PLE entered into joint venture namely “PAR Joint Venture” with Ascon Construction Public Company Limited and Roam Nakorn
Construction (Thailand) with investment ratio of 35:30:35 in order to acquire the construction project of MRT Purple Line Contract 3
valuing Baht 5,025 million. The construction is on the process. PLE increase its shares to 90% in the JV. The progress of the project
construction is 65% and plan to complete in July 2014. In 2014 JV-PAR’s total revenue of Baht 1,799.8 million and net profit of 4.3 million
were recorded respectively. At the end of 2015 PAR has already hand over the completed project to MRTA, currently PAR work on
the shortlist of defect works and expects to totally collect the final payment of Baht 318.4 million in April 2016. The revenue of claiming
variation orders and escalation factors from MRTA were below the expectation and resulted to the substantial loss of Baht 1,120 million
from PAR’s operation, which resulted consequently to the company's loss at the end of 2015. In the 2018 PAR booked the loss of Baht
2.6 million due to the repairing of defect and was pending for collecting the remaining amount of Baht 69 million. It is expected that all

payments will be received around June 2020.

The company’s development relating to business operation and control for the operations in the 2019

are as follows:

April : The Company held an AGM 2019 at S31 Hotel, with the following resolutions:

. Approval of the dividend payment at the rate of 0.0775 Baht per share (seven point seven five satang) for a total
of 1,361,817,957 shares, equivalent to 105,540,891.67 Baht, accounting for 50.10% of the net profit in 2019.

. Approval of the reduction of the Company’s registered capital from 1,906,358,054 Baht, comprising of
common stocks of 1,906,358,054 shares, with the paid-up capital of 1,361,817,957 Baht, comprising of
common stocks of 1,361,817,957 shares, equivalent to 1,361,817,957 Baht (fully paid-up capital). The number
of shares was reduced by 544,540,097 shares for the PLE-W3 warrants, which were completely due.

. Approval of the incorporation of Mrs. Chutima Yoosathon to assume the director position. Thus, there are 7
executives in the Company’s Board of Directors as follows:

1. Mr. Swake Srisuchart Chairman of the Board
2. Mr. Amnuay Karnjanopas Vice Chairman of the Board
3. Mr. Phisant Chintanapakdee Director
4. Mrs. Chutima Yoosathon Director
5. Mr. Singchai Aroonvuthiphong Independent Director and Chairman of the Audit Committee
6. Lt. General Sinchai Nutsatid Independent Director and Member of the Audit Committee
7. Mr. Somprasong Boonyachai Independent Director and Member of the Audit Committee
May : «  Announcement of the termination of the Chief Financial Officer position (CFO) of Mr. Suthee Tantivanichanon

due to health issues, effective from May 31, 2019 onwards.
. Appointment of Mrs. Chutima Yoosathon, now assuming the Director, Executive Director and Deputy Chief
Financial Officer (DCFO) positions to be an Acting Chief Financial Officer, effective from June 1, 2019 onwards.
June : The Company entered into a “Rangsit Medicine Plant Phase 2" construction contract with the Government Pharmaceutical
Organization, valuing 5,264 million Baht (inclusive of VAT).
August : Appointment of Mrs. Chutima Yoosathon to assume the Director, Executive Director and Chief Financial Officer positions,
effective from August 15, 2019 onwards.
December The Company entered into the statement of intent for ‘the Rice by Srisupharaj’ construction contract with Srisupharaj
Real Estate Co., Ltd., valuing 990,000,000 Baht (Nine hundred and ninety million Baht).

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Nature of Business

Structure of Shareholding

As of December 31st, 2019, the Company held its shares in the following subsidiary and affiliated companies and joint venture

companies as follows:

% of shares held ‘ Type of Business

Name

Subsidiaries Company

* PLE International Co.,Ltd. * 99.99 Construction Services

* S A Future Property Co., Ltd. 99.99 Holding company for investments in other business

(formerly S A P S 2007 Holding Co., Ltd.)

« Techner Co., Ltd.** 50.00 Construction Services
1. Joint Ventures

1. PAR Joint Venture 100.00 Construction services for MRT Purple Line Contract 3
Note : * PLE International Co.,Ltd’s former name is Unima Engineering Co.,Ltd (UNIMA)

*%

Techner Co,Ltd, (TN) the company assigned Mr.Swake Srisuchart and Mr.Anuchar Nitayanupab to be the directors
of TechnerCo.,Ltd working with the other directors being

Mr. Jajaval Suriyanun and Ms. Supanun Julavajana , whom are assigned by the partners. TN ceased operations since
2009. At present, it is awaiting the Supreme Administrative Court’s judgment. in a lawsuit against the National Housing
Authority.

Revenue Structure

Unit : Thousand Baht

% of shares 2019 2018 2017
Services Performed by held
Income Income Income

MEP - PLE - 6,362,951 67.89 | 3,699,294 47.69 | 3,410,475 47.35

- PLE Inter (Unima) 99.99 - - - - - -
Civil - PLE - 3,009,021 32.11 4,057,607 52.31 3,735,870 51.78
Construction - PLE Inter (Unima) 99.99 - - - - - -

- JV PAR 100.00 - - - - (1,999) (0.03)
Bann = [PLE = = = = = = =
Euaarthorn
Others - Bumrung Muang Plaza Co., Ltd. 99.99 - - - - 58,274 0.81
Services Income 9,371,972 | 100.00 | 7,756,901 | 100.00 | 7,202,620 | 100.00
Other Income 235,629 215,070 1,225,292
Total revenues 9,607,601 7,971,971 8,427,912
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Marketing and Competition Conditions

Competition Strategy

In developing the competition strategy and business policy of the Group, apart from maintaining the market share amid the

fierce competition due to the economy slowdown, the Group also emphasizes on building the long term competitive capacities.

Group’s competition strategies and business policies are as the following.

(1

3)

Reputation and experiences of engineering executives: Their capability and management have been proven as they can
manage and bring the Group to survive during the economic crisis in 1997 and to continue to expand the business afterward.
Upon the practical experience, valuable knowledge, widely reputable acceptance in the industry greater than 31 years,
engineering executives can oversee and help the engineers who are the project managers of other projects. With these

experiences, this enables the Group to quickly respond to any changes in the areas of engineering or new technology.

With their previous performance, the Group has highly gained acceptance and trust from customers for their work quality
and service. Regarding the satisfactory of the customers, tremendous customers repeat the service with the companies and
recommend us to other clients. The Group would like to maintain and enhance their reputation by performing the following
key policies.

*  Maintaining their quality and performance to be in the acceptable standard level

»  Keeping integrity and business ethics

*  Completing the project on time as promised to clients

+  Taking care of customer’s benefits by considering the company as the owner of the project, and

»  Offering after-sale service before and after the contract period

Capability of personnel — as human resource is deemed to be the most crucial factor of the business, the Group has a
policy to enhance and improve skills and ability of staff. The following policies will enhance efficiency and maintain group’s
competitiveness.

+  Continuous improvement of staff knowledge and skills both technical and managerial knowledge

*  Developing an accountability to the work

+  Creating satisfactory and friendly work atmosphere

» Teamwork and good cooperation between engineering team and other staff is performed in an aim to achieve

the objective in providing excellence service to customers.
»  Staff performance is measured by Balance Scores Card system. Including system Talent Management and the

succession plan system has been incorporated to plan the continuation of executive positions.

Strong financial status : the Group’s policy gives highly importance on strong financial structure by maintaining the debt to
equity ratio in the low level as well as obtaining appropriate liquidity ratio. These shall mitigate the risks in doing business
and enhance customer confidence toward the Group. As of 31 December 2019, the company’s Debt to Equity ratio was
improved at 3.15 time due to the profit in the 2019. The company’s cash flow remained sufficient for its businesses with the
liquidity ratio of 1.29 time as well as cash and cash equivalent of Baht 0.18 billion. Apart from the sufficient cash flow, the
company has been supported by number of banks for business operation with the total credit facilities of Baht 28,448 million

being mostly project financing basis

Efficiency of operational management :The Group establishes a policy to continuously develop central system for operational
work and work process to enhance efficiency and ability to be responsive to customer’s demand. The Group has been
certified 1ISO 9002:1994 for their quality management system since 31August 2000 and ISO 9001 Version 2008 since 28
October 2015 from BVQI Company Limited. The company continues to improve their quality management to be in line with
ISO 9001:2008 by BVQl, who evaluate and certify the company’s continuality of the quality management system. BVQl
will review the process every 6 months and also adjusts the review process in the form of Process Approach. In 2017, the

company has already received the international standard certification of ISO 9001: 2015

Effective procurement :The Group has developed the procurement policy to create transparency and competition amongst

suppliers to assure that production cost is within the appropriate level.
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Over the past 3 years, the Company has started to take on more of government projects, despite the fact that the participation in the
bidding of government projects requires consideration of details stated in the Terms of Reference (TOR) of the hiring organization. The
bidding participants must have track record of working with the government sector or having been registered with particular government
institutes. Currently, the Company has registered with such organizations as the Mass Rapid Transit Authority of Thailand (MRTA), Provincial
Electricity Authority, Provincial Waterworks Authority, Bank of Thailand, and the Ministry of Tourism and Sports, Bangkok Metropolitan
Administration, Chulalongkorn University, and Airports of Thailand (AOT), etc. However, the Group does have the policy to register with
more organizations in order to enhance its capacity to take on more of government projects as the government has the policy to invest

in different public utility systems, especially in electric power, mass public transportation and telecommunication on a continuous basis.

The projects taken on by the Group are contracting projects, assigned directly by customers or via subcontracting arrangements.
Over the past several years, about 90% of the total project value have been generated from bidding, while the remaining have been
generated from contacts and negotiation. The majority of the projects are ones that the Group got assigned directly by customers as
the pricing and payment terms are more favorable. On the other hand, subcontracting projects serve more as a means to gain access
to customers and new distribution channels via large construction companies or large international construction companies such as
Italia-Thai Development PCL, Chor. Karnchang PCL, Sino-Thai Engineering and Construction PCL and Marubeni Corporation, to create
a portfolio in government projects and overseas market, since the majority of the government project bidding or overseas projects are
based on single contracts for construction and engineering, and the main construction contractor will engage subcontractors to execute

the engineering works.

Furthermore, the Group also focuses on building good relationships with customers in order to foster opportunities in taking on
new projects from existing customers in the future. In 2019, the average proportion of projects from new customers is about 88.48%,
and that of existing customers is about 11.52%. Current customers who have trust and credibility in the Company are, for example,
Provincial Electricity Authority, Chulalongkorn University, hotels and resorts in Phuket Arcadia Group, Tops Supermarket, Tesco-Lotus,

Central Plaza Department Store, Noble Group, CP Group and TCC, etc.

Competition

The Thai economy in the fourth quarter of 2019 expanded by 1.6 percent, compared with 2.6 percent in the previous quarter

(%YoY). After seasonally adjusted, the economy grew by 0.2 percent from the third quarter (%QoQ sa)

On the expenditure side : the growth was supported mainly by continual expansions of private consumption and improving private
investment while government spending, public investment and export of goods declined. On production side : the accommodation and
food service activities and transportation and storage sectors accelerated. Meanwhile, the wholesale and retail trade sector continuously

expanded. However, manufacturing, agricultural, construction, and gas sectors declined.

The Thai economy in 2019 expanded by 2.4 percent, compared with 4.2 percent in 2018. Export value declined by 3.2 percent
and private consumption and total investment grew by 4.5 and 2.2 percent respectively. Headline inflation averaged 0.7 percent and

the current account recorded a surplus of 6.8 percent of GDP.

Thai economy effected to Thai construction industry in 2019

Production in construction sector decreased due to the delay of budget process and the decrease in the public construction,
while the private construction increased. Construction sector fell by 1.9 percent, compared with an expansion of 2.7 percent in the
previous quarter, owing to the decrease in public construction by 6.1 percent, compared with a 5.1 percent expansion in the previous
quarter. In details, government construction sharply decreased by 17.4 percent compared with a rose of 5.3 percent in the previous
quarter whereas state-owned enterprises construction expanded by 15.2 percent. Private construction rose by 3.1 percent compared
with a drop by 0.1 percent in the previous quarter, due to an expansion of non-residential construction such as commercial buildings
and factory building and factory building especially in the Eastern Economic Corridor (EEC) special zone, as well as the construction
of mega-hotel in Bangkok and vicinity area. However, other constructions decreased compared to the figure of the previous quarter.
Construction Materials Price Index declined by 2.8 percent, which decreased for two consecutive quarters owing to a decrease in steel

and steel products (-15.2 percent), and cements (-0.2 percent), whereas prices of concrete products increased by 1.2 percent.
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In 2019, construction sector expanded by 2.0 percent in total, slightly lower than a rise of 2.4 percent in 2018. Such expansion
was mainly due to an increase in public construction which expanded by 2.4 percent (government construction rose by 0.7 percent,

and state-owned enterprises construction expanded by 5.6 percent), Meanwhile, private construction rose by 1.4 percent.

The outlook for 2020

The Thai economy in 2020 is projected to expand by 1.5-2.5 percent, softening from 2019 due to impacts from the corona virus
(COVID-19) outbreak, the drought conditions, and the delay in FY2020 budget. Nevertheless, the economy continues to be supported
by (i) a gradual global economic recovery following easing trade tensions and lower risks of a no-deal Brexit; (ii) a favorable expansions
of private consumption and investment of both private and public; (iii) key government stimulus measures; and (iv) a low growth base in
the last quarter of 2019. In all, it is expected that export value will expand by 1.4 percent while private consumption and total investment
will increase by 3.5 and 3.6 percent respectively. Headline inflation will lie in the range of 0.4 -1.4 percent and the current account will

register a surplus of 5.3 percent of GDP.

Economic management for the remainder of 2020 should put emphasis on following issues: (1) Coordinating the monetary
and fiscal policies to support the economy in the first half and to propel the recovery in the second half of the year, (2) Supporting the
recovery of the tourism sector to be able to expanding the latter half in order to achieve 37.0 million of foreign tourists and 1.73 trillion
baht of tourism revenue from foreign tourists by focusing on (i) exempting cancellation fee for foreign tourists that are unable to travel
during the COVID-19 outbreak; (i) encouraging Thais to make more domestic travel; (i) campaigning tourism activities to stimulate the
tourism in the second half; and (iv) considering additional holidays in the first half of the year without creating economic impacts; and
(vi) implementing tourism supportive measures. (3) Fostering export growth to reach the target of at last 2.0 percent (excluding gold)
mainly by: (i) propelling export strategies in 2020; (ii) fostering export of products which will benefit from trade diversion and those related
products to the COVID-19 epidemic; (iii) assisting producers and exporters in the Chinese supply chain; and (iv) expediting process to
finalize key trade negotiations. (4) Maintaining growth momentum from government expenditure and public investment by speeding up
the disbursement of FY2020’s annual budget, carry-over budget, and the state-owned enterprises (SOEs) budget to reach no less than
91.2,70.0, and 75.0 percent respectively. (5) Bulding up investors’ confidence and supporting private investment growth by: (i) monitoring
and implementing investment stimulus measures; (ii) speeding up the implementation of key public infrastructure projects; (i) pushing
up key trade negotiations; and (iv) solving business constraints proposed by foreign investors. (6) Strengthening low income groups
as well as those impacted by droughts, reduced tourists, and economic slowdown by providing particular care on (i) agricultures who
work in the service sector during off-crop/cultivated season; (ii) employees in tourism and related sector; (i) the SMEs; (iv) speeding

up the disbursement of compensation for droughts impacts; and (v) the comprehensive water resource management.

Source : The National Economic and Social Development Board

Outlook of the Construction Industry

It has been forecasted that the overall construction investment in 2019, 2020 and 2021 is likely to grow by 3.5-5%, 5-7% and
7.5-9.5% YoY respectively (as shown in the figure), resulting from the ramping up of the government’s large construction projects and

private sector investment that has been forecasted to grow continuously from increasing confidence.

Construction Investment Trend

THB, bn % YoY % YoY 2019F 2020F 2021F
1,600 12 Total
THB, bn 1,308-1,328 1,373-1,421 @ 1,477 - 1,556
1,200 8
% YoY 35-5.0 5-7 7.5-9.5
800 4 Public
THB, bn 729 - 743 765-795 826—-874
400 0
% YoY 3-5 5-7 8-10
0 -4 .
Private
2016 2017 2018 2019F 2020F 2021F
THB, bn 579 -585 608 - 626 651- 682
Public Private
=== Growth-public (RHS) Growth-private (RHS) % Yo¥ oo o=y e

Source: NESDC
Note: forecast by Krungsri Research
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There is a tendency for the government’s construction projects to expand. Upon incorporation of the new government, the
expected growth rate of the construction value in 2019 has been forecasted to not be very high at the rate of 3.5%, due to the lack of
clarity in the new government’s policies in the second half of the year. However, the expected growth rate during 2020-2021 is likely to
be 5-7% and 8-10% respectively, because there are several large-scale new infrastructure projects, especially 1) projects in Bangkok
and metropolitan, e.g. MRT Purple Line (Taopoon-Ratburana) 2) projects in the EEC zone, e.g. high-speed train connecting U-Tapao
Airport and Laem Chabang Port Phase 3 and 3) projects in key provinces (Chiang Mai, Khon Kaen, Nakhon Ratchasima, Phuket and
Phitsanulok) such as light-rail trains and airport expansion. Furthermore, there are middle-scale and small-scale government projects
for the fiscal budget, whereby the majority of them are expansion and highway network improvement projects of the Department of

Highways and the Department of Rural Roads.

In this regard, over the next 3 years, it is expected that several of the government projects that are ready to proceed and approved
by the cabinet will commence the investment endeavors in terms of the construction, transportation routing system and maintenance.
Projects that can commence construction have to meet the following criteria; 1) the project is already in the contractor selection process
2) the bidding envelope is soon to be distributed and 3) the project has been approved by the cabinet to go ahead with the investment,

whereby the Environmental and Health Impact Assessment has been reviewed by the Environment Committee.

In the next phase, there will be more of the PPP projects, whereby construction expenditure will be responsible for by both the
government and the private sector. However, the format of the PPP depends on the government policy and the negotiation of interests
based on the number of passengers as forecasted, though there is a likelihood that the majority of PPP projects are in the form of PPP
Net Cost rather than PPP Gross Cost, because the private sector will be entitled the revenue collection right that helps alleviate the

operating cost of the government.

The private sector construction projects are likely to increase in accordance with the economic condition and the public sector
construction projects (crowding in effects). Hence, the value of private sector construction has been forecasted to expand by 4-5% in
2019, dropping slightly from 2018. The decelerated expansion is coherent with the economic slowdown, and the lagging progress of
the government’s infrastructure investment projects, along with the strict measures of financial institutions in approving housing loans,
including the impact from the new criteria of housing loan that was effective in April 2019, which may lead to limited growth of the
overall housing construction business. In 2020 and 2021, the growth outlook has improved by 5-7% and 7-9% respectively, owing to 1)
the intensive transportation system construction that will induce more private sector construction projects, e.g. more accommodations
along the electric train lines in certain areas (e.g. Ratchada-Ladprao, Phaholyothin, Ramkamhaeng) 2) the EEC zone leading to more
construction projects e.g. commercial buildings, industrial estates and hotels and 3) private sector construction projects e.g. mixed-use
development projects (One Bangkok and the Grand Rama 9), which are a new approach of real estate development with a continuous

growth outlook.

The Number Projects Opening The Mixed Use Project Investment

(by real estate type)

Units Mega Mixed Use Total Value of Opening
15,000 Projects Investment (THB, m) Year
12,000 One Bangkok 125,000 2025

9,000 The Forestias 90,000 2022

6,000 ‘4/ The Grand Rama 9 60,000 2020

3,000 Dusit Thani-Central 36,700 2025

0 _/_ "
Samyan Mitrtown 8,500 2020
2017 2018 2019 2020 2021 2022 2023 2024 2025
Condominiums s Hotels Service Apartments Singha complex 4,200 2021
Source: Colliers International, compiled by Krungsri Research (as of Feb 18) Source: compiled by Krungsri Research (as of Feb 18)
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The construction contractors’ operating performance outlook over the next 3 years suggests continuous growth, whereby
contractors that take on a lot of government construction projects will have an increased backlog. In 2019, the revenue in this segment
will increase slightly, because large projects will have to wait for the new government in the second half of the year. They are likely to ramp
up in 2020-2021, in pursuit of large and small investment projects that will commence at the same time. For contractors that emphasize
on private sector construction projects, the revenue in 2019 is likely to decrease from the economic slowdown, the lagging progress of
the infrastructure projects, as well as the stricter housing loan criteria that may impact entrepreneurs to make decisions to invest in new
projects. During 2020-2021, there is a likelihood that revenue will improve from the real estate demand, following the economic condition

and the government's infrastructure construction projects.

For the revenue outlook categorized by the scale of contractors, large contractors have more chances of taking on government
projects and the private sector’s large projects, as well as construction projects overseas, especially the CLMV countries, where a lot
of infrastructure construction projects have been taking place continuously. However, in 2019, the revenue of large contractors may
not increase all that much, due to the delayed payment from the government projects caused by the delayed incorporation of the new
government in the second half of 2019, though the outlook shall improve in 2020-2021 in accordance with the clarity of the politics and
the ramping up of large projects’ investment. For middle-scale and small-scale contractors, they will benefit from 1) sub-contracting
opportunities from large contractors with excessive backlog, despite lower margins and 2) direct subcontracting from the expanded
real estate projects. However, certain middle-scale and small-scale contractors may have limitations regarding financial management,
preventing them from keeping a large construction material inventory or they may need to rely more on human labor than machinery,

leading to higher operating cost and limited growth of the operating performance.

Apart from the fact that the number of construction projects in Thailand is likely to rise, those in CLMV countries (Cambodia, Laos
PDR, Myanmar and Vietnam) in the next 3 years also have potential to expand (considering from the gradually increasing construction
value per GDP during 2012-2017, with 25% expansion rate in the construction sector in Cambodia, followed by Myanmar, Laos PDR
and Vietnam, with 19%, 12% and 10% growth per year), presenting great opportunities for Thai contractors to acquire more projects.
They are projects that Thai contractors are specialized in, with the expansion opportunity according to the government and the private

sector’s investment plan in CLMV in the future.

Construction Investment per GDP in CLMV
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Project that Thai contractors will be able to invest in over the next 3-5 years in the CLMV zone
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Note: Compiled from planned major public and private projects in the CLMV region.

Source: Krungsri Research, as of 2018

The key factors that may affect the construction cost in the next 3 years are the construction material market
outlook (accounting for 60% of the total cost) and labor cost (accounting for 20% of the total cost).

»  Theoverall price of construction materials is likely to remain stable in 2019 and will gradually increase in 2020-2021, following
higher demand. The price of cement has a tendency to increase by 1-2% per year, driven by higher demand from several of
the government and private sector projects commencing at the same time. Meanwhile, the price of construction steel is likely
to decrease by -1.5% to -3.5% during 2020-2021, following the global steel price, which may cause the imported raw steel
price to drop, consequently pressuring domestic steel price. However, it has been forecasted that steel price may rise by 2-4%
in 2021, driven by higher demand from several train projects; inclusive of parallel-track trains, electric trains and high-speed

trains, coupled with the government’s policy that supports the use of domestically sourced steel in order to minimize imports.

+  The issue concerning labor shortage is likely to impact only middle-scale and small-scale contractors because 1) these
contractors still mostly rely on human labor, since construction technology that can reduce the use of physical labor requires
high investment and 2) the majority of Thai laborers are not in favor of working in construction sites, calling for the use of
foreign labor, and the relevant regulations may be stricter in the future. The labor cost should not have a significant impact

on the construction cost, since the wage paid to the majority of skilled laborers is already higher than the minimum wage.

*  From Krungsri Research’s perspective, the growth of contractors’ revenue both from government and private sector projects
in 2019 will be quite limited, due to the fact that the investment outlook should be clearer in the second half of the year after

the incorporation of the new government, and revenue from both segments in 2020-2021 shall improve.

+  The contractors’ revenue from large civil engineering projects is expected to grow in accordance with the expansion of
government projects that has a positive growth outlook in 2020-2021, with a promising revenue for large-scale and middle-
scale contractors, due to their potential in handling large government projects; electric trains, and private sector projects;
certain airports funded by privately held airlines. For small-scale contractors, revenue shall improve from sub-contracting

opportunities from middle-scale and large-scale contractors allocating some portions of work to them.

*  The contractors’ revenue in the private sector construction business, especially accommodations, general buildings,
and high-rise buildings has a moderate growth outlook, especially in 2019 with the economic slowdown, despite signs of
improvement in 2020-2021, in pursuit of the private sector’'s confidence in the investment that may increase following several
infrastructure projects. If considering by the scale of revenue generated by large-scale and medium-scale contractors,
the overall revenue should have a consistent growth, especially those who are specialized in mixed-use projects, with a
gradually increasing backlog. Also, contractors taking on projects overseas, especially in CLMV, still have revenue generating
opportunities from infrastructure projects, accommodation projects, commercial buildings and industrial factories, which are

expanding continuously.
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+  Forsmall-scale contractors, the revenue outlook is likely to face a downward trend, owing to the fact that the small construction

projects have not been recovered, coupled with the limitations regarding cost management, leading to lower profits.

Source : Krungsri Research Center

Competitive Environment

The competition from the numbers of companies in each business sector may reflect the competition situation in the market at
certain level that the construction business for the SMEs may be the most aggressive. It is because of there are less barriers of entry
due to fewer funds for investment, technology, expertise, and management when it is compared with a large contractor. Despite there
are some obstacles in terms of the regulation and standards of business operation, the entry into the market is no difficult. Thus, there

are many small contractors in the construction business.

The market for the large entrepreneur is of less competition due to high barriers of entry since the market requires a large amount
of investment fund, more experience and expertise in particular areas. On the other hand, the competition in the market for middle
entrepreneurs may have competition of which depends on volumes in each situation. When the economy is going well, the construction
projects are quite a lot and the competition is not quite aggressive. However, if the economy is slowdown, the construction projects
decrease in numbers, leading to serious competition since the numbers of the contractors have not changed. In addition, if there are

large contractors in the competition, the competition is even more aggressive which may lead to the war price of the construction fee.

Moreover, when the competition is considered by the types of work from the government and the private sector, it is found that
the construction market of the government sector, the government sector has its procedure of Pre-qualification to select appropriate
contractors based on standards such as minimum financial status, minimum equipment and machine, and minimum personnel. Also, the
market of the government’s construction has clearly classified the project’s value. The large contractors will involve in the large projects
only. Thus, the high value government’s projects are always with the large contractors, reflecting a mild competition when it is compared

with the contractors in other markets.

In terms of the construction market of the private sector, although most of the construction companies which are the listed companies
in the Stock Exchange of Thailand indicate that the competition in the construction market of the private sector is quite aggressive, after
consideration of the numbers of the projects which have already been signed in the hiring contracts, it is found that most of the companies
received much of the projects whether condominium projects and housing projects. This is in line with the property market situation in
2009 onward which has gradually recovered by the property stimulation plan from the government and the economic recovery. The
industrial construction and commercial construction had also clearly improved in 2010. However, it is found that during the economic

crisis, the construction market of the private sector confronted high competition which led to cutting prices for survival.

Hence, the demand for construction services particularly in civil construction, design, procurement and installation of MEP for new
projects and the old buildings under renovation has an opportunities to grow respectively. The contractors who have strong financials
and reputation of completion of quality of works will have good potential to acquire more businesses. The several large contractors in
Thailand including the company who have strong supply chain, financial and team works will continue to be competitive in this market.
The company’s good track records and continued development in quality of works during more than 31 years in this industry is very

significant part to encourage its competitiveness and create the opportunities to grow further.

Apart from the competition among the Thai contractors, the foreign contractors through its direct investment and Joint ventures
with /Thai partners are other the main competitors. There is no records of the number of projects, which had been completed and done
by those foreign contractors in Thailand. Therefore, it is too difficult to classify the capability of all those contractors. Each contractor has

its owned specific skills and experiences, therefore it is depended on who can make differentiate of quality of works and services.

In 2019, the Company participated in several bid rounds for government and private sector construction projects, and won 14
projects altogether, with the total value of 7.32 billion Baht; government projects valuing 5.83 billion Baht and private sector projects
valuing 1.49 billion Baht. When combining with projects on hands and those after realizing the revenue in 2019, the value of outstanding
projects at the beginning of 2020 stood at 14.08 billion Baht, which will gradually be realized in the upcoming years. Considering from
the overall operating performance in 2019, although the Company’s revenue from the construction business increased from 2018, the

ability to generate profits still needs improvement. The net profit to revenue ratio is 2.3% in 2019, compared to 2.8% in 2018, partially due
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to higher competition among large contractors. With this, the Company’s work procedures need to be improved to be more effective and
efficient, with the incorporation of advanced technology, equipment and machinery to facilitate construction and commissioning. Also,
cost control measures implemented in 2019 have not yielded tangible results, though there was a better tendency regarding quality and

standard of the work delivered, with maximum safety and awareness of the work environment, leading up to customers’ satisfaction.

In 2020, the Company is still firmly determined to improve the construction business operations; the Company’s core business, and
to place great emphasis on encouraging human resource development to nurture expertise in different aspects, including management
capabilities, career path, teamwork, performance measurement, and improvement of welfare to motivate staff members to strive for the
best. The Company also takes supply chain development and securing potential alliances to acquire the government’s large projects

and private sector projects very seriously to generate revenue and profits for sustainable growth in the long run.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Risk Factors

Main risk factors that may have an effect on the company’s business operations classified as follows:

(1) Therisk of the company and its related companies’ operation

1.

Business Risk
1.1 Risks from the real estate industry

In 2019, the construction business had a decelerated growth, with the lower GDP growth of 2.2% YoY, compared
with 2.7% growth in 2018, caused by lower private sector investments, especially the real estate sector, with a significantly
smaller growth than the year before. However, supporting factors from the government’s investment in infrastructure projects

are still prevalent and are expanding continuously.
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However, Thai people remained their risk concerned on the recovery of Thai economy as well as their purchasing
power has not yet been revitalized with higher household debts. Furthermore, the price of property continued to increase
whereas their income remained at the same level. The increase and decrease in property development business impact
directly the company’s business. Even there is the expansion in consumer income results in positive to real estate sector
but the other hand, the prices tend to rise it may be a negative factor to consumer purchasing power. This circumstance
effected the company’s operation and performance and resulted in the company’s missing its targets and may also effect
to the company’s financials. However, the company had already prepared to facing to these risks by determining effective

marketing strategies and promoting overall cost control of all operations.

1.2 Risks from competition

With an increasingly high competition in the construction industry including both civil construction and MEP businesses
together with increasing in the number of the construction companies, these resulted in high competition in bidding for any
projects. The company has increasingly faced many competitions from both the domestic and international competitors. The
bidding process is highly competitive in the 2017. Some contractors use price cut and discounted project value in order to
win the bidding which the Company considered that the above rates may affect the ability to make a profit.. However, the
construction industry’s growth started to decline in the second half of that year obviously when compared on a higher basis
and also due to flooding situations in many provinces. Moreover, construction bidding becomes highly competitive as some
of the contractors have reduced their price and their bidding price in order to win the biddings. In this regard, the Company
has considered that bidding at reduced price might have an impact on profitability. If in any case the company does not win
the bidding on that project and does not get selected by the employer, this may cause the company’s incomes to be lower
than the forecast. However, the company has controlled such risk by being selective projects based on the background of
project owners and their financial. The company will choose to bidding the projects that the company has expertise and can

control in order to have the project with the appropriate incomes. With many years of experience in the construction business,
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these have made the company to gain reputation and confidence from the engineering consulting firms, the employers and
many project owners as they can see the company’s potential and its quality of the work. Hence, they have regularly invited

the company to bidding the new projects.
1.3 Risks from the economic and political instabilities

During the course of 2019-2021, the construction business has a gradually accelerated growth outlook. In 2019, the
overall investment value in the construction business was not very substantial at the rate of 3.5-5%, due to investors’ intention
to seek clarity upon incorporation of the new government. In 2020 and 2021, the business outlook is likely to expand by
5-7% and 7.5-9.5% respectively, following the government’s investment endeavors in large projects and the private sector
investment that is likely to increase in pursuit of the credibility and the economic condition. Highlighted projects are still
ones located in the Eastern Economic Corridor zone, electric trains and mixed use projects. Construction projects in the
neighboring countries are likely to grow in accordance with the economic growth and urban expansion, leading to the
investment in the infrastructure and real estate projects, giving opportunities for Thai construction contractors to expand
their customer base. The Company will be expanding the construction service and engineering installation businesses
overseas more intensively, inevitably leading to higher political and economic risks, as well as security in that particular
country. The impact of the global economy may have direct or indirect impact on the Company’s business in the countries it
operates, sooner or later depending upon the economic landscape. Hence, the Company tackles this issue by developing
risk management measures and protocols in prudently planning business operations to minimize risks, as well as strictly

abiding by the relevant governmental laws and regulations.
1.4 Risks from Construction Material Prices and Qil Price Volatility

The construction, procurement and engineering installation businesses call for specific price quotation from the bidding
all the way to completion of installation and construction. During which period, the material and equipment costs such as
construction materials may change due to the demand and supply situation, and the oil price scenario, which is the indirect
operating cost. The overall price was stable in 2019 and will gradually rise in 2020-2021, in accordance with higher demand
for construction materials. In this regard, cement price is likely to increase by 1-2% per year, driven by demand from several
private and public sector projects taking place at the same time, while the steel  price tends to decrease by -1.5% t0 -3.5%
during 2020-2021, in line with the global steel price, causing the imported steel price to drop and consequently pressuring

domestic steel price to decline accordingly.
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2. Operational Risk
2.1 Risks from the natural disaster

The company has prepared to protect all losses from such risks by having the insurance policy to cover the natural
disaster for all construction projects, including continually testing the security systems of the employees’ life and assets or
managing the regular working process. In case the natural disaster has happened and caused the delay in deliverables,
the company can negotiate and inform the project owner for the extension of the construction periods due to this incident.
Moreover, another protection prepared by the company is to study the condition of the project location before the construction
in order to collect any necessary information. The company is on the process of developing data base storage in order to
the risk from natural disaster.

2.2 New Project and Contractual Period Risk

The main incomes of the company both the direct and indirect incomes are from the construction contracts of the
medium and large projects. The number of projects shall be varied to the overall economy; and whether or not the company
shall be awarded with the new project and when, this expectation can be deviated as such contracts have specify the
periods for the auction and the selection process can be complicate process and take a long time depending on many
factors including the market conditions, source of funds and approval from the project owners. Since the main incomes of
the company are from these projects, hence, its operations and cash flow are heavily fluctuating from quarter to the next
quarter, depending on the period awarded the new project, the amount of works to be done under the contract and periods.
The amount of revenues recognized by the company may be different, depending on the project periods and processes
of the construction and engineering system installation performing at any period. Normally, the incomes of the company
in the area of engineering system are recognized to be little at the beginning and the end of the construction project when
comparing to the amount of works during the middle of the projects which is the period where the company has recognized
more revenues. Therefore, the performance of the company is varied according to the period and the process under the
contract and the contract type. The periods of the company’s project incomes and cash flow may be delay due to several
factors. These include the delay of the distributor in distributing the equipments, shortage of labor, changes in the scope and
the weather condition. Such delay could have the adverse impact towards the company’s performance for some periods.
The company’s marketing team makes initial evaluation of project bidding in line with the risk assessment determined by
the risk management committee. Furthermore, the company has the construction contract management team to control and
monitor all construction contracts with clients and sub-contractors to be strictly proceeded by all parties.

2.3 Insufficient Labor Risk

The Company operates the construction, procurement and engineering installation business, which is one of the
labor intensive businesses. The changes in construction material prices and labor costs (the Thai construction business is
currently experiencing the labor issue both in terms of the output and skills that are unmatched with the market demand,
resulting in labor productivity that is lower than the wages), which can have impact on the company’s profit. In this regard,
the Company’s cost structure is comprised of key construction materials, i.e. 1) steel, concrete and cement, all accounting
for 60% of the total cost when combined with other construction material costs 2) labor costs, accounting for 20% and 3)

other expenditures, accounting for 20%.
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Source: NESDC and MOC, compiled by Krungsri Research
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2.4

Risk from the delay of construction project

This is an important factor to the business operation. Delay of construction project may be resulted from the project owner,
such as, change of construction and installation plan, lack of capital, etc. or the delay in installation of the company’s

teamwork.

1. In case of delay is caused by the project owner, the company is risk to bear additional expense of the project, such
as, labor cost, public utility cost, etc. as the company is unable to claim additional payment from the customer as the
employment contract did not cover this matter, the risk prevention in this case is somewhat difficult. However, such
affect can be limited by reducing the laborer and expense of such project provided that it shall not affect to the current
work. Furthermore, the company have already established the contract management division in order to support the

project managers in managing the construction contract which enable to alleviate the company’s risk.

2. In case of delay of the project is caused by the delay in working of the company, the company is risk to be fined by
the project owner. The prevention of such risk is possible by the improvement of management ability of the company’s
personnel especially the project manger and allocation of teamwork and sub-contractor that suitable to the work
quantity in each project. Moreover the company determines all project managers to prepare project work planning
of subcontractors for controlling works planned effectively and they also monthly report the progress of works and

problem to the management for monitoring and solving the problem effectively.

Administrative Risk
3.1 Managerial Risk

Services rendered by the company in each project are separated according to the location and area of the project
that the customer specifies. Neglect for the project and dishonesty are problems that can be found in many instances for
construction and engineering companies, and trying to control from the head office is extremely difficult. It doesn’t matter if
the managerial and control processes are good, problems will still arise even attempts to control are made. When a loss did
occur, The company recognized these problems and developed the following policy that, in appointing project managers, the
company will give especial weight to the amount of work given as the responsibility of each project manager, to make sure
that he is able to supervise the work given as his responsibility throughout. The project management will include supervision
by a Project Engineer, along with cost control and internal auditing team. Aside from this, the company is stressing the policy
of strengthening its staff through education and training, along with developing a sense of ethical morality throughout the

organization that will lessen the effects of managerial risk and ability to control.
3.2 Engineer Dependency Risk

For the construction business including building and design construction, engineering system installation and civil
engineering, these are the business that requires the knowledge and expertise of the personnel especially the engineers at
the level of project director, project manager and project engineer who have the capacity in controlling and managing the
projects to be successful. By losing these engineers, this shall impact the ability of the company in awarding the projects
and its operations in the future. As such, the company has developed a good human resource management policy and
provided the employees with the appropriate remunerations, training and business trip in order to reduce the loss of personnel
including developing other incentive procedures to complete with the market in order to maintain such experienced and

qualified personnel to work for the company as long as possible.

Financial Risk
4.1 Risks from investing in the subsidiaries, associated company, joint venture and other companies

The company’s structure comprises of subsidiaries, associated companies, joint ventures and many other companies

where their businesses are in accordance with the company’s business e.g. investment and construction in many projects
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where each project shall have different shareholders. Risks arising from investing in the subsidiaries, associated companies,
joint venture and other companies are limited to the investment amount in each organization and liabilities via by the guarantees
provided. For each investment, the company shall conduct the feasibility study of each project or each company, apart
from considering the returns in the future, by appointing the consultants or external specialists to be the consultant in some
projects before presenting to the Executive Board and Board of Directors. For any companies within the group that have
already invested, these shall have the direct and indirect impact towards the company. However, the company has set aside
the reserve for the loss from the investment in the subsidiaries, associated company, joint venture and other companies in

case the performance of such companies are not according to the target and/or responsible for the guarantees provided.

4.2 Risks from inter-transaction between the company and the subsidiaries, associated company, joint
venture and other companies

The company has a risk from lending money to its subsidiaries, associated company, joint ventures and other companies.
The Company has lent only a short-term loan in order to be working capitals and charges an interest at the minimum fixed
rate per year. The repayment loan is on demand. The company has provided an allowance for doubtful debts. Therefore,
the Company has policy to manage potential risk from lending to its subsidiaries, joint ventures and other companies which
are based on the necessity and reasonableness of the loans and considering the benefits to the Company. It needs to get

approval from the Board of Directors and Audit Committee in order to reconsider the impact of such transactions.

4.3 Working Capital Risk

Most of construction companies must have sufficient working capital, equivalent to 25-30% of the total amount of the
work undertaken, to use in the purchase of raw materials and labor costs. The working capital comes from existing working
capital of the company, supported by banks and financial institutions in the form of short-term loans and bank guarantee. If
there is any change in payment by the customer, it will affect the company services its working capital. Therefore, in order to
alleviate risk, the company attempts to negotiate payment conditions in the contract and the company always inspects the
financial statement of the customer before placing a bid. Aside from this, the effects of a change in payment by the customer
won't have a major impact because of the financial status of the company. The company also improved the effectiveness of

collection team and the procurement team.

4.4 Interest Rate Risk

The changes in the interest rate may affect the company bearing higher the interest burden in case of using the bank
loans. However, it is found that the company carries little risk from an increase in interest rates, due to the fact that the

company does not use high amounts of credit and only on occasions when it becomes absolutely necessary.
4.5 Currency exchange risk

The company has very low risk of currency exchange as the company has mostly negotiated to purchase the raw
materials from the suppliers in the form of Thai baht and the company has very low proportion of foreign currency income.
However, the company has also provided measure to reduce this kind or risk by execution of forward contract. For revenues

from the oversea works, the company also determined all costs to be the same foreign currency in order to alleviate risk.

4.6 Risk from the delay in invoicing
In certain projects which the construction or engineering installation work has been completed and contractual obligations
can be fulfilled, the company may not be able to issue an invoice or receive the money in time, as per the schedule, due to

a delay in inspection from the customer or project owner. The company will consult with people who are concerned with this

issue and follow up closely on the status of inspection, which helps decrease risk substantially.
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Stockholders’ investment risks

1. Risk of the return from investment

Stockholders’ return on the investment is derived from the dividend of the company’s profit in each year. The company has
a policy to allocate the net profit of approx. 50% from the company’s separate account in each year for the dividend. The net profit
will depend on the company’s ability to generate the revenues, controlling all costs as planned. The company has determined
clearly annual budget for each year and all departments have to achieved their budgets in order to ensure that the company can
reach the net profit successfully and respectively. Moreover the proceedings of risk management ensure the company to avoid

any impact on its operations.

2. Risk of the impairment of investment

The decrease in stockholders’ investment may occur through the reducing price of the share in the market at present
compared to the price that stockholders bought the shares at the time. The decreased price of shares will be impacted by numbers
of factors e.g. the company’s deteriorated performance and losses, which will directly impact to the share price and/or external
factors such as down trend of Thai economy and world economic regression and overall construction business being slow down.

The company’s risk management committee has set the policy and measurement to protect all this risks.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Shareholders Structure and dividend policy

Top 10 major shareholders

List of top 10 shareholders as of October 4, 20191

&

Percentage
Shareholder Amount of Shares
(%)
1. Mr. Swake Srisuchart 171,715,414 12.61%
Mr. Methus Srisuchart 28,856,100 2.12%
Miss Manutchaya Srisuchart 2,411,590 0.18%
Mrs. Nantapas Srisuchart 870,000 0.06%
Total 203,853,104 14.97%
2. Thai NVDR Co, Ltd. 96,999,413 7.12%
3. Mr. Amnuay Karnjanopas 39,960,712 2.93%
Miss Nantapas Karnjanopas 10,160,000 0.75%
Mr. Thanon Karnjanopas 10,000,000 0.73%
Mr. Thanut Karnjanopas 9,000,000 0.66%
Total 69,120,712 5.08%
4. Nomura PB Nominees Ltd. 61,917,200 4.55%
5. Mr. Preecha Boorapasikrin 14,781,600 1.09%
Mrs. Prisana Boorapasikrin 14,601,100 1.07%
Mr. Napon Boorapasikrin 620,000 0.05%
Miss Arisara Boorapasikrin 300 0.00%
Mr. Thanakorn Boorapasikrin 100 0.00%
Total 30,003,100 2.21%
6. Six Sis Ltd. 25,624,000 1.88%
7. Mr. Pisit Rojanamongkol 24,080,000 1.77%
Miss Dujdao Rojanamongkol 630,000 0.05%
Total 24,710,000 1.82%
Mr. Somsak Kuptamathee 19,210,044 1.41%
> Mrs. Jaruwan Kuptamathee 2,475,000 0.18%
21,685,044 1.59%
9. Mr. Chairat Kovitmongkol 19,980,000 1.47%
10. Mr. Nathee Sirawat 15,000,000 1.10%

1 Report from Thailand Securities Depository Company Limited for Depositors

Remarks :

the management

The other shareholders

Not involving in the company’s management and operation

Power Line Engineering Public Company Limited

Shareholder No.1 Mr.Swake Srisuchart and Shareholder No.3 Mr.Amnuay Karnjanopas being the company’s director and
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Group of major shareholders

Major shareholders may influence on the company’s policy, management and business operations.

List of major shareholders as of October 4, 20191

Percentage
Shareholder No. of Shares %)
(o]

1. Family Group “Srisuchart”

Mr. Swake Srisuchart 171,715,414 12.61%
Mr. Methus Srisuchart 28,856,100 2.12%
Miss Manutchaya Srisuchart 2,411,590 0.18%
Miss Nantapas Srisuchart 870,000 0.06%

Total 203,853,104 14.97%

2. Family Group “Karnjanopas”

Mr. Amnuay Karnjanopas 39,960,712 2.93%
Miss Nantapas Karnjanopas 10,160,000 0.75%
Mr. Thanon Karnjanopas 10,000,000 0.73%
Mr. Thanut Karnjanopas 9,000,000 0.66%

Total 69,120,712 5.08%

1 Report from Thailand Securities Depository Company Limited for Depositors
Remarks :
- Group 1 Mr.Swake Srisuchart being the company’s director and the management

- Group 2 Mr.Amnuay Karnjanopas being the company’s director and the management

Dividend Policy

The company'’s dividend policy

The company'’s dividend is set to be paid at approximately 50% of net profit after taxes deduction and legal reserves from
the performance of the company only. However the Board of Directors has the authority to proceed or amend the dividend policy
from time to time in order to maintain the most benefit for the shareholders i.e. using the dividend as a reserved fund for repaying
the company’s loan and a capital investment for the expansion or being working capital in case of market condition changed,

which will impact to the company’s future cash flow.

Information on Dividend Payments

Details of Dividend Payment ‘ 2018 ‘ 2017 ‘ 2016

1. Total profit (loss) for the year 210,866,302 Baht 147,070,887 Baht 311,716,904.00 Baht
2. Number of shares 1,361,817,957 shares 1,361,817,913 shares 1,191,817,913 shares
3. Retained earnings (loss)
3.1 Legal reserve 10,600,000 Baht 7,400,000 Baht 24,300,000 Baht
3.2 Unappropriated profit 271,161,057 Baht 139,670,887 Baht (1,394,162,815) Baht
4. Dividend per share 0.0775 Baht 0.052 Baht None
5. Dividend payment amount 105,540,891.67 Baht 70,814,513 .48 Baht None
6. Dividend payout ratio 50.1% 50.7% 0%

The subsidiary and affiliated companies’ dividend policy

The company'’s subsidiary and affiliated companies’ dividend will be paid based on their sufficient cash flow after legal reserve

under their Board of Directors’ decision on case by case basis.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

web
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Management Structure

Management structure The management structure of the Company consists of Board of Directors and 5 committees.

Board of Directors, the committee consists of 7 directors as follows:

Item ‘ Board of Directors ‘ Position

1 Mr.Swake Srisuchart Chairman of the Board
2 Mr.Amnuay Karnjanopas Vice Chairman

3 Mr.Phisant Chintanapakdee Director

4 Dr.Singchai Aroonvuthiphong Independent Director

5 Mr.Somprasong Boonyachai Independent Director

6 Lt.General Sinchai Nutsatid Independent Director

7 Mrs.Chutima Yoosathon? Director

The Company’s Secretary is Mr. Thada Chumasaratul
Remark :

1 Mr. Sutee Tantivanichanon has completed the term that must resign from the Board of Directors in the year 2019 and will not
request to be re-appointed as the Company'’s director due to health problems and has left the company The work ended on 31

May 2019, with Nomination and Remuneration Committee Mrs. Chutima Yoosathon to replace Mr. Sutee. Tantivanichanon

2 Mrs. Chutima Yoosathon The shareholders’ meeting held on 26 April 2019 has considered and approved the appointment of the

new director of the Company in replacement of Mr. Sutee Tantivinichanon.

The company’s authorized directors are Mr.Swake Srisuchart, Mr. Amnuay Kanjanopas and Mr.Phisant Chintanapakdee.

Any two of the three authorized directors may sign jointly and affixed with company seal to bind the Company.
The Board of Directors’ duty responsibility and authority

The directors shall sincerely and faithfully perform their duties and carefully take care the interest of the company to be in
accordance with the objectives, rules and regulations of the company and the resolution of the shareholders’ meeting and the
matter legally required the approval of the shareholders’ meeting prior to operation, such as, preparation of combination item,
sale or purchase of important assets according to the principles of SET or of other government authorities, etc. In this regard, the
Board of Director may assign one or several directors to take any action on behalf of the Board whereby such assignment must

be under its scope of power of power whereby the scope of powers and duties of such assignee must be clearly specified.

In 2019, there were 6 times of the Board of Directors meeting

‘ 1/2019 ‘ 2/2019 ‘ 3/2019 ‘ 4/2019 ‘ 5/2019 ‘ 6/2019 ‘

Board of Directors Total
25/02/19 | 14/05/19 | 30/05/19 | 14/08/19 | 14/11/19 | 20/12/19
1 Mr.Swake Srisuchart / / / / / / 6/6
2 Mr.Amnuay Karnjanopas / / / / / / 6/6
3 Mr.Phisant Chintanapakdee / X / / / / 5/6
4 Dr.Singchai Aroonvuthiphong / / / / / / 6/6
5 Mr.Somprasong Boonyachai / / / / / / 6/6
6 Lt. General Sinchai Nutsatid / / / / / / 6/6
7 Dr.Sutee Tantivanichanon / - - - - - 11
8 Mr.Thada Chumasaratul / / / / / / 6/6
9 Mrs.Chutima Yoosathon - / / / / / 5/5
/. Attend Meeting X : Not attend meeting
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Board training

The company support all director to participate in the courses related to law and regulation for managing the company

effectively on the basic of good corporate governance.

Training courses for the Board of Directors

Director Certification Director

Program (DCP)

Other Program

Accreditation
Program (DAP)

Board of Directors

1 Mr.Swake Srisuchart DCP 136/2010 DAP 10/2004 RCP 20/2008
2 Mr.Amnuay Karnjanopas DCP 129/2010 DAP 2/2003 -
3 Mr.Phisant Chintanapakdee DCP 137/2010 DAP 21/2004 FND 18/2005
4 Dr.Singchai Aroonvuthiphong DCP 82/2006 - ACP 17/2007
5 Mr.Somprasong Boonyachai DCP 144/2011 DAP 29/2004 CSP 14/2005
6 Lt. General Sinchai  Nutsatid DCP 65/2005 DAP 30/2004 ACP 6/2005
7 Dr.Sutee Tantivanichanon DCP 136/2010 DAP 41/2005 RCP 21/2009

CSP 27/2008
8 Mr.Thada Chumasaratul DCP 114/2009 -

EMT 11/2008

Strategic CFO
9 Mrs.Chutima Yoosathon DCP 283/2019 -

8/2019

(1) Audit Committee, the committee consists of 3 directors as follows:

ltem Audit Committee Position

1 Dr.Singchai Aroonvuthiphong Chairman of Audit Committee

2 Mr.Somprasong Boonyachai Member

3 Lt.General Sinchai Nutsatid Member

Secretary of the Audit Committee is Mr.Ekachai Budda
In 2019, the Audit Committee had 4 meetings.

The 3 directors have all qualification to be the Audit Committee particularly Dr. Singchai Aroonvuthiphong having CPA and
being professional auditor. Mr. Somprasong and Lt. General Sinchai have experienced in managing large organization which

benefit to the company.

The Audit committee’s duty, responsibility and authority

1. Examine the company to sufficiently prepare the correct and clear financial items.
Prescribe and examine the company to have efficient and effective internal control and internal audit system.

3. Examine the operation of company to be in accordance with the law of SEC, requirement of SET or other laws related to the
business of the company.

4. Select and nominate the auditor of the company including consider the remuneration of the auditor.
Disclose the information of the company in case of there is any combination items or any items which may be object to the
benefit of the company to be correct and complete information.
Perform any action as being assigned by the Board of Directors or as deemed appropriate by Auditing Board.
Prepare report related to the activity of the Auditing Board in the annual report of the company of which such report must
be signed by the Chairman of the Auditing Board.

8. Evaluate the performance of the Auditing Board

162  Annual Report 2019 Power Line Engineering Public Company Limited



(2) Executive Committee, the committee consists of 12 members as follows:

Number of times

Executive Committee Position to attend the
meeting

1 Mr. Swake Srisuchart Chairman 11/13
2 Mr. Amnuay Karnjanopas Vice Chairman 12/13
3 Mr. Phisant Chintanapakdee Member of Executive Committee 10/13
4 Mr. Thada Chumasaratul Member and Secretary of Executive Committee 13/13
5 Mrs. Chutima Yoosathon Member of Executive Committee 13/13
6 Mr. Krit Pasit Member of Executive Committee 13/13
7 Mr. Naphawuth Prachummuang Member of Executive Committee 11/13
8 Mr. Sompop Puechmongkol Member of Executive Committee 9/13
9 Mr. Sangthien Sangthong? Member of Executive Committee 8/11

10 Mr. Methus Srisuchart3 Member of Executive Committee 9/11

11 Mrs. Orapun Mokagul4 Member of Executive Committee 8/11

12 Miss Manutchaya  Srisuchartd Member of Executive Committee 5/5

In 2018 the executive committee had 12 meetings.

Remark

1 Mr. Sutee Tantivanichanon Has resigned from the company And resigned from the executive committee End of work on
31 May 2019.

2 Mr. Sangthien Sangthong Appointed as executive director According to the resolution of the Board of Directors No.
1/2019 on February 28, 2019.

3 Mr. Methus Srisuchart Appointed as executive director According to the resolution of the Board of Directors No.
1/2019 on February 28, 2019.

4 Mrs.Orapun Mokagul Appointed as executive director According to the resolution of the Board of Directors No.
1/2019 on February 28, 2019.

5 Miss Manutchaya Srisuchart Appointed as executive director According to the resolution of the Board of Directors No.

3/2019 on May 30, 2019.
The Executive Committee’s duty, responsibility and authority

1. Prescribe the policy, direction, strategy and structure of major management work for business operation of the company to
respond and support the economic situation and competition as prescribed and declared to the shareholders and propose

for approval of the Board of Directors.
2. Prescribe business plan, budget and management power of the company and propose for approval of the Board of Directors.

3. Inspect, follow up the policy and management guidelines in several aspects whether it is efficiently exercised to benefit the

business operation of the company.
4. Inspect, follow up the result of business operation whether it is in accordance with the approved business plan.
5. Consider the large investment project of the company and propose for approval of the Board of Directors.
6. Appoint, withdraw the employee of the company in the position not higher than CEO.
7. Consider, approve and tender the bidding or hireling of goods for other work units, or persons.

8. Perform other duties as being assigned by the Board of Directors time to time.
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And the authority to approve financial matter as follows:-

1. In case of such matter is already prescribed in the business plan or budget duly approved by the Board of Directors, the

Executive Committee shall be entitled to take any action with unlimited amount.

2. In any matter other than those specified in clause 1, the Executive Committee is empowered to approve not exceeding
50 million baht of which such approval shall include the approval of expenditure in normal course of business operation,
investment in the capital expenditure or permanent asset, and authorization in contract of credit finance all finance systems
limited amount baht 1,000 million including joint venture (except security according to the bidding project or hireling of good

on unlimited amount) and report to the Board of Directors.

The Executive Committee may empower the management employee of the company to approve any or several financial

matter as deemed appropriate.

In this regard, the approval as mentioned above shall not in the manner that enable the Executive Board or its assignee to
approve any item that it or any other person shall have the benefit or may oppose against any benefit (according to the Articles of
Association of the company and as prescribed by SEC) with the company or its affiliate except such approval is grant to the item

incurred in normal course of business under the clear limit.
CEO’s duty, responsibility and authority

1. Decide the important matter of the company, prescribe the duties, objectives, guidelines, policies of the company including
control an oversee the overall business operation duly assigned by the Executive Committee and responsible for the Executive

Committee.

2. Appoint, discharge, dismiss, fire; prescribe wage, pension, and reward; adjust and increase salary, remuneration, bonus of
all employees of the company in the position lower than Executive Director including to appoint the employer’s representative

to work in the Provident Fund Committee of the company.

3. Approve and authorize for withdrawal and payment for purchase of property and employment of service for benefit of the

company but not exceeding the amount limited to the power of the Executive Committee.

4. Issue orders, regulations, notifications, records; effect the operation according to the policies and for benefits of the company

and maintain the working disciplines of the company.
5. Approve the appointment of consultants in several aspects as deemed necessary for business operation.
6. Perform other duties duly assigned by the Board of Directors or Executive Committee time to time.
7. Carry on general management work of the company.

In this regard, the approval as mentioned above shall not in the manner that enable the Executive Committee or its assignee
to approve any item that it or any other person shall have the benefit or may oppose against any benefit (according to the Articles
of Association of the company and as prescribed by SEC) with the company or its affiliate except the approval according to the
policy and principles approved by the Board of Directors that required an approval of the shareholders in preparing the combination
item and obtainment or disposal of important asset of the company, affiliate companies to correspond with the requirement of SET

related to such matter.

(3) Nomination and Remuneration Committee, the committee consists of 3 directors as follows:

Item ‘ Nomination and Remuneration Committee ‘ Position

1 Mr.Somprasong Boonyachai Chairman of Nomination and Remuneration Committee
2 Lt.General Sinchai Nutsatid Member
3 Dr.Singchai Aroonvuthiphong Member

Secretary of the committee is Mr.Thada Chumasaratul

In 2019, the nomination and remuneration committee had 3 meetings.
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The Nomination and Remuneration Committee’s duty, responsibilities and authority

1. Determine the nominating procedures and qualification of the company’s director and chief executive officer.

2. Proceed the nomination and propose the qualified person for director and chief executive officer to Board of Directors to

consideration and recommend to shareholders meeting’s approval.
3. Determine the procedures and methods for the consideration of director and chief executive officer remuneration.

4, Consider the director’'s remuneration and propose to the Board of Directors for recommend to shareholders meeting’s

approval.

5. Consider chief executive officer’s remuneration and propose to the Board of Directors for recommend to shareholders

meeting’s approval.

6. Perform and works as assigned by the Board of Directors.

(4) Risk Management Committee, the committee consists of 7 members as follows:

ltem ‘ Risk Management Committee ‘ Position

1 Mr.Swake Srisuchart Chairman of Risk Management Committee

2 Mr.Amnuay Karnjanopas Vice Chairman of Risk Management Committee
3 Mr. Phisant Chintanapakdee Member

4 Mr.Thada Chumasaratul Member

5 Mrs.Chutima Yoosathorn Member

6 Mr.Krit Pasit Member

7 Mr.Naphawuth Prachummuang Member

Secretary of the committee is Mr.Ekachai Budda
In 2019, the Risk Management Committee had 1 meetings.
The Risk Management Committee’s duty, responsibilities and authority

1. Determine the policy, strategy and goal of corporate risk management.
Develop the corporate’s risk management system to be continuously effective.

Encourage and promote the cooperation between all level for risk management

2

3

4. Supervise and control the company to have effective risk management.

5 Chairman of the corporate risk management is to report to the Board of Directors in the board meeting.
6

Perform and works as assigned by the Board of Directors.

(5) Corporate Governance Committee, the committee consists of 4 members as follows:

Item ‘ Corporate Governance Committee ‘ Position

1 Mr.Swake Srisuchart Chairman of Risk Management Committee

2 Mr.Amnuay Karnjanopas Vice Chairman of Risk Management Committee
3 Dr.Sutee Tuntivanichanon Member

4 Mr.Thada Chumasaratul Member and Secretary of the committee

In 2019, the Corporate Governance Committee had 1 meetings.
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Corporate Governance Committee’s duty, responsibilities and authority
1. Propose policy and procedures of good corporate governance to the board of directors.
2. Monitor and supervise the board and management to proceed in line with the principle of good corporate governance.

3. Revise the company’s policy and procedures of corporate governance to be in line and comparing with international practices

and propose to the board for the improvement.
4. Assign the corporate governance policy and procedures to working groups or committee to proceed and respond.
5. Have authority to invite external expert in good corporate governance to be the committee’s advisor with the company’s expenses.

6. Perform and works as assigned by the Board of Directors.

Company Secretary

The Company’s Secretary is Mr. Thada Chumasaratul, having been in the position of the Company’s Secretary since August
15, 2008.

Company Secretary’s duty, responsibilities and authority:

1. Respond and arrange the Board’s meeting and meeting related duties.

2. Monitor and direct the company’s overall operation to be in line with legal and regulation compliance
3. Prepare, compile and disseminate the company’s information

4. Coordinate with others for the company’s capital increase and restructuring

5. Monitor the company’s acquisition and sales of assets

6. Others related duties

Recruitment of directors and executives

Presently the company has Nomination and Remuneration Committee responding for the recruitment of director and top
management. Furthermore the company has policy to determine the qualification of director and procedures to the appointment
and withdrawal of directors as follows:-

(1) The Board of Directors is consisted of at least 5 persons but not exceeding 10 persons and not less than half of total directors
must domicile in the kingdom and duly qualified according to the requirement of the law.

(2)  The shareholders’ meeting shall appoint the directors based on majority votes according to the principles and methods as
follows:-

1. One shareholder shall have one share per one vote.

2. The shareholder shall vote to elect the director individually.

3. The person earned highest mark respectively shall be elected as director equal to the number of directors required

or elected in such election. In case of equal vote, the Chairman shall cast the final vote.

(3)  Inevery annual ordinary meeting, 1/3 of directors shall be resigned from their position. In case of number of directors are
not equally separated into 3 parts, the nearest number to 1/3 of the directors resigned in first or second years after company
formation shall be resigned by mean of lot drawing. For subsequent year, the directors assuming his position for the longest
time shall be resigned, such resigned director may be re-elected to assume the position.

(4) In case of vacancy by any reason other than the rotation, the Board of Directors shall elect any qualified person who is not
prohibited by law to assume such position in the following meeting except in case of the remaining period is less than 2

months, such elected director shall retain the position only for such remaining period.
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Remuneration amounting

Remuneration of the Board of Directors and the Management

(a) Remuneration of the Board of Directors in 2018.

Number Descriptions

Board of Directors Position of times Meeting Yearly
to Allowance Remuneration

meetings (Baht) (Baht)
1 Mr.Swake Srisuchart Chairman of the Board 6/6 120,000.00 -
2 Mr.Amnuay Karnjanopas Vice Chairman 6/6 120,000.00 -
3 Mr.Phisant Chintanapakdee Director 5/6 100,000.00 -
4 Dr.Singchai Aroonvuthiphong Independent Director 6/6 240,000.00 -
Chairman of Audit Committee - 500,000.00
5 Mr.Somprasong Boonyachai Independent Director 6/6 240,000.00 -
Member of the Audit Committee - 450,000.00
6 Lt.General Sinchai  Nutsatid Independent Director 6/6 240,000.00 -
Member of the Audit Committee 450,000.00
7 Dr.Sutee Tuntivanichanon Director 11 20,000.00 -
8 Mr.Thada Chumasaratul Company Secretary 6/6 120,000.00 -
9 Mrs.Chutima Yoosathon Director 5/5 100,000.00 -
Total 1,300,000.00 | 1,400,000.00

(b) Remuneration of the Executive Committee and the Management
Unit : Baht
Remuneration

Number Amount Number Amount
Salaries 11 32,235,560.00 8 23,998,000.00
Bonuses 11 3,689,728.77 8 3,436,400.00
Total 35,825,288.77 27,434,400.00

Note Compensation numbers do not include retirement compensation, 1 executive director amount Baht 3,146,000.00
(2) Other Remuneration
. Provident Fund

The Provident Fund contribution to 8 members of Executive committee in 2019 were Baht 1,189,678.00 and the company
have appointed AlA Provident Fund as the fund manager for Power Line Engineering Public Company Limited on September
1, 2002.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Corporate Governance

The Board of Director (BOD) are well aware of the importance of good corporate governance and recently the company has
assigned Corporate Governance Committee to respond and determine the policy of good corporate governance to be promoted and

practiced through the whole organization as follows :

The Company determines to develop and improve the Good Corporate Governance policy and to cover guidelines to reach
international standard for the benefit of the shareholders, all stakeholders, and the benefit as a whole to the Thai capital market’s

competitiveness and growth.

Good Corporate Governance Policy

The Company established the “Good Corporate Governance Policy” to be a guideline for Directors, Executives, and staff to mutually
implement. The Board of Directors had recorded the policy in letters with the resolution to approve the Good Corporate Governance
Policy (amended) at the Board of Directors meeting No. 5/2009 held on November 14, 2009 which was effective from November 16, 2009
onwards. The details in the manual of the Good Corporate Governance Policy cover information and principles of the Good Corporate

Governance Policy of the listed companies as follows:
- Policy 1 Code of Conduct of the Company
- Policy 2 The Board of Directors
- Policy 3 The Sub-Committee
- Policy 4 The Management
- Policy 5 Corporate Secretary
- Policy 6 Internal Control System and Risk Management
- Policy 7 The Right and Equality of Shareholders and the Roles of the Company
towards Stakeholders
Remark : Details of every policy are on www.ple.co.th

The Company’s communication of the Good Corporate Governance policy through channels consisted of document or the
Company’s website (www.ple.co.th) for acknowledgement of staff, shareholders, and all stakeholders of the Company as well as for the
realization of the good intention of the Company to progress in better Good Corporate Governance. Furthermore the company determined

all committees to have their own charter to be their guidance for proceeding.

In 2019, the Company complied with the principle of good governance required of listed companies as follows:

1. Shareholders’ Rights

The Company places emphasis on shareholders and shareholders’ rights, and manages the business by appointing the Board of
Directors to act on shareholders’ behalf, with the eligibility to make decisions on the Company’s significant changes. The Company is
also aware of shareholders’ fundamental rights; equal opportunity in dividend payment, rights to receive the Company’s information or
news in a timely manner, rights to attend shareholders’ meetings and express opinions, make enquiries in the meetings, rights to appoint
proxies to attend meetings and cast votes on their behalf, as well as rights to jointly make decisions in different key matters; election of
directors, identification of directors’ remuneration, appointment of auditors and approval of significant matters, without doing anything
that violates shareholders’ rights. Furthermore, the Board of Directors is aware of being respectful of shareholders’ rights and treating
all groups of shareholders equally, as well as encouraging every shareholder, including institutional investors, to attend the Company’s

shareholders meetings, whereby shareholders are entitled to the following rights:
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1.1 Shareholders’ Meeting

+  The Company organizes the shareholders’ meeting once a year within 4 months upon the end of the accounting period.
In 2019, the Company held the AGM on April 26, 2019 at 2-5 PM at Ballroom 1, 5th floor, S31 Hotel, Bangkok, located at
545, Sukhumvit Rd., Klongtoey Nuea, Wattana, Bangkok 10110, which is a convenient location that is accessible from

the BTS sky train and has sufficient parking spaces for shareholders.

+  The Company encourages shareholders to equally exercise their rights to attend the meeting; individual shareholders,
juristic persons and institutional shareholders, whereby meeting invitation letters are distributed at least 14 days
in advance, detailing names of 2 independent directors, so that shareholders can attend the meeting or authorize

independent directors to act as proxies or any other individuals as appropriate.

+  The Company appointed Thailand Securities Depository Co., Ltd. as the share registrar, who is responsible for distributing
meeting invitation letters and the proxy assignation form B and C, annual report (in Thai and English) to all shareholders at
least 14 days in advance. The letter contains details on the date, time, venue and agendas, with the objectives, reasons
and directors’ opinions in each agenda proposed. The meeting minute shall be thoroughly recorded and it is ensured
that additional agendas that are not identified in advanced shall be avoided, since it is not fair for shareholders who do
not attend the meeting. Moreover, the Company disseminates the meeting invitation letter, proxy assignation form and
supporting documents in Thai and English via the Company’s website (www.ple.co.th) for no less than 30 days and

posted the meeting invitation letter in the newspaper for 3 consecutive days.

*« The Company allows opportunities for shareholders to propose meeting agendas and nominate prospect directors
via the Stock Exchange of Thailand’s channels and the Company’s website (more details in “Corporate Governance

Manual” on www.ple.co.th).

1.2 Meeting Execution

+  The Company incorporated the bar code system and meeting execution program to use in the registration and voting
processes. It can display votes and keep record in the meeting minute. The registration staff also facilitates shareholders

and proxies attending the meeting.

*«  The Company involves the Chairman of the Board, Chairman of the Executive Board, Executive Committee, Audit
Committee, Nomination and Remuneration Committee, the Company’s legal advisor, and the auditor to attend the AGM

every time, to cater to shareholders’ queries in related matters.

+  The Company ensures that shareholders can vote transparently and that they can exercise their rights in each matter
separately in case the agenda has several issues to consider, so that shareholders can exercise their rights independently

in each agenda.

+  The Board of Directors is aware of transactions that involve conflicts of interest and inter-related transactions and considers
them with prudence every time, and abides by the regulations of the Stock Exchange of Thailand, employing an Arm’s
Length Basis on the cases. Details and values of transactions are disclosed in Item 12 on inter-related transactions.
Moreover, the Company also devises regulations on utilizing the Company’s internal information for individual purposes,

as stated in number 9.5 on Supervising the Utilization of Internal Information.

+  The Company grants rights upon shareholders who attend the meeting after it has already commenced to cast votes
in the agenda being considered and not yet decided. Participants are allowed to ask questions and doubts, as well
as propose opinions in an appropriate timeframe. Questions and answers will be recorded in the meeting minute for
shareholders who did not attend the meeting to acknowledge. In this regard, the Chairman of the meeting will execute

the meeting according to the agenda and will not add an extra agenda without prior notice.
1.3 Disclosing the Shareholders’ Meeting Resolutions

The Company disseminates the AGM'’s resolutions and the voting results via the Stock Exchange of Thailand’s portal
and the Company’s website after the meeting or on the next working day. The full meeting minute will be available on the

Company’s website within 14 days after the meeting day.
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1.4 Preparation of Shareholders’ Meeting Minute

The Company disseminates the meeting minute completely and accurately in Thai and English. Each agenda is

comprised of key points, resolutions, vote records in agreement, rejection and abstention, questions, explanations and opinions

expressed in the meeting, as well as the names of directors attending the meeting and their positions on the Company’s

website within 14 days after the meeting. The documents are to be submitted to the Ministry of Commerce within the legally

required timeframe and the pictures are also available on the Company’s website for shareholders to verify.

2. Equal Treatment of Shareholders

The Company has a policy that emphasizes on treating all shareholders equally and fairly, whether it be major shareholders, minor

shareholders and foreign shareholders, in order to maintain shareholders’ fundamental rights as follows:

2.1 Minor Shareholders’ Rights

The Company allows opportunities for minor shareholders to propose meeting agendas, nominate names of prospect
directors and submit questions related to the Company prior to the AGM, with clear channels and criteria identified via
the Stock Exchange of Thailand and the Company’s website for no less than 3 months to build confidence for minor

shareholders to exercise their rights in attending the meeting.

The Company executes the shareholders’ meeting in accordance with the agenda proposed to the shareholders, without

adding extra ones or amending the meeting content in any ways.

2.2 Dissemination of Information prior to the Shareholders’ Meeting

The Company disseminates the meeting invitation letter, together with supporting documents for the AGM, in Thai and
English, via the Stock Exchange of Thailand’s channels and the Company’s website no less than 21 days prior to the

meeting. The information on the website is the same one that is distributed to shareholders by post.

The Company prepares the documents for shareholders who cannot attend the meeting by themselves, and they can
authorize independent directors or other individuals as proxies to attend the meeting on their behalf. The Company will
then grant rights to and treat proxies as if they are the Company’s shareholders. In this regard, the Company will send
the proxy assignation form B and C together with the meeting invitation letter, which is available in Thai and English no

less than 21 days in advance, clearly detailing the required documents and proxy authorization.

The Company grants rights to all shareholders to cast one vote for one share held, to encourage fairness among all

shareholders.

3. Stakeholders’ Roles

The Company places emphasis on the rights of all groups of stakeholders; be it internal stakeholders; staff members and executives

of the Company and subsidiaries, or external stakeholders; competitors, state creditors or other relevant institutes, since the Company

is aware of the support given by stakeholders, which contributes to enhance the Company’s competitive edge and long-term success

(more details in “Corporate Governance Manual” on www.ple.co.th).

4. Disclosure of Information and Transparency

The Company has a policy to fairly disclose significant information that impacts different changes to investors and stakeholders,

so that they can get hold of the information accurately, comprehensively, transparently and in a timely manner, in accordance with the

Stock Exchange of Thailand’s criteria. The information is disseminated via the Stock Exchange of Thailand’s channels and the Company’s

website, following these principles:

4.1 The Company’s Shareholding Structure

The Company clearly disseminates the shareholding structure, comprising of major shareholders and proportion of

minor shareholders, allowing shareholders and investors to understand the shareholding structure.
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4.2 Disclosure of Financial Information and News

The Company discloses the financial information, report of the Board’s responsibility towards the financial information,
auditor’s report, and the management’s analysis of the financial information, whereby the Board of Directors is accountable
for the consolidated statement of financial position of the Company and subsidiaries, as well as the financial information in
the annual report. In this regard, the statement of financial position has been prepared in accordance with the generally
accepted accounting standard in Thailand, employing the appropriate accounting policy that is practiced on a regular basis.
The caution is prudently exercised in the preparation process, with sufficient disclosure of significant information in the remark
section, including the information related to the Company’s important changes and general information, which is available
in Thai and English. The information is disseminated via the Stock Exchange of Thailand’s channels and the Company’s
website accurately and comprehensively. In 2019, the Company reported the aforementioned information according to the
governing body’s regulations, without delays in submitting financial reports and being ordered to amend the statement of

financial position.
4.3 Directors’ and Executives’ Ownership of Securities

The Company has a corporate governance manual, which regulates directors and executives, including spouses and
children who have not yet reached the legal age to report ownership of securities (purchase-sell-transfer-receiving of share
transfer) to the Securities and Exchange Commission, according to Section 59 of the Securities and Exchange Act B.E.2535

within 3 days after making transactions and the Company Secretary shall keep the copy of transaction as the evidence.

4.4 Directors’ and Executives’ Remuneration

The Company identifies the executives’ remuneration package in accordance with the principle and policy devised by
the Board of Directors. The consideration is executed by the Nomination and Remuneration Committee, taking into account
the Company’s operating performance and each executive’s performance. The total remuneration in 2019 is detailed in
no.8.4 on Directors’ and Executives’ Remuneration (more information is available in “Corporate Governance Manual” section

on www.ple.co.th).

4.5 Communication Channels

The Company established the Investor Relations department and assigned the Company Secretary to communicate
with institutional investors, general investors, shareholders, as well as analysts and relevant government officials. Investors
can request for the Company information or file complaints via 0-2332-0345 ext. 1221, 1127 or the website www.ple.co.th

|

(more information is available in “Corporate Governance Manual” section on www.ple.co.th).

In 2019, the Investor Relations department, which is responsible for disclosing the information that can have impact on
securities price, including financial and non-financial information to shareholders and investors, to accompany their decision
making, organized these events to share the information to analysts, investors and interested individuals as follows:

1.)  Organizing an Analyst Meeting (1 time)

2.)  Organizing a Company Visit, for analysts to meet with the executives and/or conference calls (6 times)

3.)  The Opportunity Day was not organized in 2019
In this regard, if shareholders, investors and related parties have any questions, they can contact the Investor Relations
department via e-mail: pirunporn@ple.co.th, telephone number 0-2332-0345 ext.1127, 1221
5. Responsibility of the Board of Directors

The Board of Directors places great emphasis on the responsibility, roles, duties and the direction of the Company’s business
operations, hence identified details in the “Corporate Governance Manual” on www.ple.co.th. The second policy is about the Board of

Directors, with the operational practices as follows:
5.1 Leadership and Vision

The Board have set the vision, mission, goals, business plan and company budget and ways to monitor the company
management to perform according to the approved business plans and budget in order to create profitability for the company

and benefits to the shareholders.
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5.3

5.4

5.5

5.6

5.7

Business Ethics

The company has set general practice for the management and staffs to perform the operation with good governance
manner and to treat every parties equally and trustworthy. The relevant parties shall acknowledge and comply accordingly
in which the company always communicates with the employees, follow up the performance of such practice and set the

disciplinary punishment. (more details on “Corporate Governance Policy Manual” on www.ple.co.th.)
The Balance of Power

Within the 7 members of company directors, there are 4 directors from management team and 3 independent directors

(equal to 42.9% of the whole committee) (more details in “Corporate Governance Policy Manual” on www.ple.co.th.)
Combination or Separation Position

The President and the Managing Director appointed is the same person and in order to balance the power in general
management, one third of the directors are selected from outsider as the independent directors. (more details in “Corporate

Governance Policy Manual” on www.ple.co.th.)
The Management’s Meeting

The Board hold an ordinary meeting quarterly and any extraordinary meeting when necessary. The agendas of the
meeting are distributed 7 days before the meeting date in order that the directors have time to scrutinize each and every
items before the meeting. Generally each meeting shall take approx. 3 hours. In 2019, there were six (6) Meetings of the

Board of Directors. (more details in “Corporate Governance Policy Manual” on www.ple.co.th.)

Subcommittee

The Board appointed the subcommittees to monitor and direct its operations i.e. The Audit Committee established on
August 23, 2002 consisting of 3 independent directors for the period of 2 years. Moreover, the board meeting no.1/ 2008
dated January 16th, 2008 , the board meeting no.1/ 2009 dated February 27th, 2009 and the board meeting no.7/ 2012 dated
December 24th, 2012 have approved to establish nomination and remuneration committee, risk management committee and
corporate governance committee to support and determine policies for the company. (more details in “Corporate Governance

Policy Manual” on www.ple.co.th.)
Internal Control and Audit System.

The Company places an importance upon the Internal Control System covering the levels of Management and
Operation by clearly defining duties and implementation power of the Executives and the Operators with the Company’s
asset supervision to create benefit. In addition, there is the Financial Internal Control System with financial reporting system

to consistently report to the Executives in the responsible lines.

The Company’s Internal Audit Division is to examine and ensure that the important financial operation and activity of the
Company follows stipulated guidelines with efficiency. The Division’s duty is independent and completely able to examine
and balance. The Board of Directors stipulates that the Division shall directly report its result to the Audit Committee (more

details in “Corporate Governance Policy Manual” on www.ple.co.th.)

Control and Monitor of related and subsidiary companies

The board had set up the following policy and procedures to control and monitor the related and subsidiary companies in order

to protect the benefit of the company’s investment:

Sending the company’s representatives having specific experience in the business of the related and subsidiary companies

to be the director and/or management of those companies based the ratio of shares held.
Determining those representative directors’ authorization and responsibility depending on their experience and competency

Directing and controlling the disclosure of performance and financial to be clearly and transparency including connected

transactions, selling of assets based the company’s procedures.
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Internal Information Compliance
The company has prescribed the regulations related to the utilization of internal information for private benefit as follows:-

1.1 Director, executive, staff and employee of the company shall strictly keep confidential of secret and/or internal information

of the company.

1.2 Director, executive, staff and employee of the company shall not disclose secret and/or internal information of the company

nor directly or indirectly and with or without remuneration seek for any benefit for oneself or for other person.

1.3 Director, executive, staff and employee of the company shall not purchase, sell, transfer or accept transfer of security of the
company and/or enter to any legal action by using secret and/or internal information of the company which may directly or
indirectly cause damage to the company. This provision is inclusively enforced to the spouse and immature children of the
director, executive, staff and employee of the company. Failure to comply with this provision shall be regarded as serious

offense.

The company has the policy that the superior in each level shall oversea and supervise its subordinate to comply with such
above provision. Failure to comply with the same, the company shall grant verbal warning, written warning or dismiss as the case

may be. (more details in “Corporate Governance Policy Manual” on www.ple.co.th.)

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Corporate Social Responsibilities : CSR

Policy and Overview

Power Line Engineering Public Company Limited operates business pursuant to its vision which is “to be one of the best engineering
and general construction companies” and two key missions, which are to strengthen sustainable value for all stakeholders and to enhance
the effectiveness and efficiency of staffs and organization for performing works, which meet total customers’ satisfaction as well as the
public’ recognition. The Company operates business in accordance with the framework of the principle of Corporate Governance. The
Company accords due importance on the business operation with responsibilities to society, community, employees and all stakeholders,
and environmental improvements and conservations to create sustainable development and growth and recognition from all related parties.
The Company established various policies related to CSR activities to be adhered to by the directors, management and employees of

the Company.

In regards to Corporate Social Responsibilities (CSR), Power Line Engineering Public Company Limited concerns two main factors,

which are internal and external.

Internal Factors

1. Human Resource Management

To search for qualified employees, managing human resource with responsibility is concerned by Power Line
Engineering Public Company Limited. We not only encourage our employees to learn new things and to attend training as
to improve themselves, but also to communicate by transparent information. Additionally, Power Line Engineering Public
Company Limited inspires our employees to have work-life balance, and we treat our employees equally in terms of salary

payment and promotion.

2. Health And Safety At Workplace

Even though Thai government has regulations and control about health and safety at workplaces, Power Line
Engineering Public Company Limited believes that by having a good workplace, our employees should be blissful and healthy.
Consequently, their productive becomes effective. Furthermore, distributing the production to our business partners may
lead to failure in controlling the mentioned belief, we, therefore, have policies in choosing the partners who have morals and
ethics. To ensure our belief, we also encourage our partners to develop their workplaces. As their workplaces are considered
as our part, their images affect ours, therefore, those who do not concern this issue can trouble us by leading us to have a

negative image.
3. Adaptation Of Economy, Society and Politics Changes

When Power Line Engineering Public Company Limited confronts economic or political or social crisis, unpleasant
actions, such as re-constructing organization structure and taking over companies, may occur. Unfortunately, the worst
action that we may have to make is to lay off. We, therefore, try our best by consulting and co-operating with relevant parties

for the most effective solution.
4. Company’s Resources And Environment Management

Reducing in released of pollutions and usage of resources helps sustain the environment. The reduction assists the

company to work more effective and to save cost, which leads to become more profitability and competitiveness.
5. Good Governance And Transparency Management

Good governance and transparency management greatly affect sustainability of the Power Line Engineering Public
Company Limited because the transparency in terms of finance and decisions made by the management leads to the
correction of information and accessibility. These concerns are viewed by investors and concerned parties, who influence

the effectiveness of the investment.
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Co-partners Management

Power Line Engineering Public Company Limited concerns about the selection of our partners because we believe

a good selection influences and affects the whole supply chain.

2. Consumers Service

Power Line Engineering Public Company Limited takes responsibility to every stage of our service.

3. Nearby Society Responsibility

Power Line Engineering Public Company Limited helps develop the society via health and environment of the society

in the matter of creating a stronger society. Consequently, we receive a good image and feedback from them.

4. Whole Society Responsibility

Power Line Engineering Public Company Limited arranges activities to improve and develop the society regard as

gaining trust and value from the consumers and relevant parties. or instance, blood donation to the Thai Red Cross Society

in every quarter and donation for charitable causes.

Operation and Report Preparation

Report Preparation Process

With regard to the Company’s business operation, CSR management has been uplifted to be in accordance with ISO 26000 and

UN Global Compact so that the Company can implement CSR guidelines as part of its management of business processes.

Issues

Human Right and Employee Treatment

Operation Guidelines

Adhere to corporate culture, support and obey human right protection, treat employees on equal
and fair basis, provide welfare, safety and sanitation at workplace, and comply with the policies
on organizational learning support and personnel development to uplift the employees’ work
performance to professional level, improve work system and create innovation organization, as

well as encourage employees to take part in social responsibility, directly and indirectly.

Good Corporate Governance

Operate business in accordance with relevant laws and regulations, be transparent, disclose
important and verifiable information, and comply with the principle of Corporate Governance
and the philosophy of Sufficiency Economy, taking into account benefits of the shareholders,
employees, community and society, business partners, mass media, customers and public,

business competitors, creditors, government agencies and all stakeholders

Consumer Responsibility

Commit to develop products and services which do not pose a threat to consumers and are
environmentally friendly and meet or exceed consumers’ expectations in terms of quality under
fair conditions, provide accurate, sufficient and non-exaggerated product and service information,
and keep confidential customers’ secretes and not improperly use such information for personal

benefit or benefit of others

Business Ethics

Promote free competition, avoid any operation that may lead to conflicts of interest and
infringements, take action against anti-corruption in any form and support social responsibility

at every stage of business chain

Environment and Safety

Emphasize and put in place the analysis procedures of risk and environmental and safety impact

for every business process and use resources efficiently as well as save energy in accordance

with international principles

Power Line Engineering Public Company Limited Annual Report 2019 175



“NC
PLE >

CSRin process

Internal target comprises management, employees, customers and related parties. The Company has established the following

CSR policies:

CSR- in- Organization Activities

Quality Policy

1.

7.

High-level management must provide adequate and appropriate resources and manpower to implement quality policy
in order to achieve its objectives;

Manpower in the organization must have adequate knowledge and skills to carry out their own responsibilities. The
Company and employees will be co-responsible for providing continual and systematic training and development
programs;

Review contract to ensure that the Company understands customer’s needs clearly and is able to respond to customer’s
needs by delivering job on time without late penalty fee. The Company should be able to exceed customer’s expectation
wherever possible;

Determine criteria and controlling measure on services procedures and have every requirement documented to prevent
any complaints from customer due to mismatch between customer’s requirements and the services delivered;

When inspecting the non-conformance to the requirement or receiving complaints from customers or related parties, the
Company must make written record then correct the problem and try to prevent such problem from happening again;
Provide internal follow-up process on every quality-related activities in appropriate time to ensure that the quality system
still progresses effectively; and

Arrange to collect, evaluate, report and use quality-related information.

Safety Policy

1.
2.
3.

8.

Work safety is the first priority when employee performs any task;

The Company will promote and encourage safe work condition and environment;

The Company will promote and encourage safety activities to make employee safety-conscious, such as training and
motivation programs, public relation campaign, and safety competition, etc.;

Supervisors at all levels must act as a good role model who lead, train, develop and motivate subordinates to work
safely;

Every employee must consider safety of self, colleague and the Company’s property while working at all times;
Every employee must keep the workplace clean and organized;

Every employee must cooperate with safety activities initiated by the Company and can suggest ways to improve work

environment and safe work practice; and

The Company will regularly evaluate outcome of the above safety policies.

Social Responsibility Policy

1.

Comply with improvement measures on internal quality management system in accordance with ISO9001:2008, which
will be evaluated and certified by Bureau Veritas Quality International (BvVQl) Co., Ltd;

Provide training to create social responsibility awareness among the Company’s personnel;

Commit to conserve environment of each project by requiring the management of each project to take the responsibility;
Commit to perform work with integrity, ethic and social responsibility. The Company has provided channels for concerned
parties to provide suggestions on the Company’s operation and fle complaints in case of unfair treatment from the
Company through the website : http://www.ple.co.th;

Promote and encourage business partners and contractual parties to supply raw materials and services that meet the
Company'’s standards, express the Company'’s strict adherence to the social responsibility and treat business partners
equally;

Comply with all regulations with respect to Thai labor standards including national laws, and other laws and regulations
applicable to the Company; and

Adjust and determine appropriate remunerations and welfares for employees at all levels in accordance with the

changes in economic conditions.
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Environmental Responsibility Policy

1.
2.

Perform work with an aim to protect and prevent environmental impact;

Support energy preserving for every project of the Company to promote energy conservation and saving and prevent
environmental impact;

Support policy development and improvement on a consecutive basis to get ready for changes in technology
developments, laws, energy consumptions, environment situations and social conditions; and

Support good health for employees and related parties, and prevent them from injury, occupational disease, and risk

from all work activities.

CSR after process

CSR-after-Process Activities

The Company has established policies and supported activities organized by both the management and/or the employees

in order to provide benefits to community, society and environment as a whole. The Company has operated the following projects

on a continuous basis:

1.

Society Blood Donation to the Red Cross Society — In this project, the management and employees donate their blood
to the Red Cross Society through its cooperation in providing a blood donation bus at the Company’s office more than
once a year. The company cooperates with educational institutions to send executive and engineers to be guest
speakers and trainers for the courses those related to civil construction & MEP work.

Education for children, youths and underprivileged persons The Company, for example, donated used paper to Foundation
for the Blind in Thailand under the Royal Patronage of H.M. the Queen and hosted the Offering of Robes to Buddhist
Priests for donation to the education and vocational training for disabled persons under Association of the Union of
the Disabled of Thailand.

Environmental and Safety Supports to nearby communities. The Company provides knowledge and training of
environmental conservation and safety to the communities surrounding the Company’s operations, and participates
in the community improvement programs.

Improvement of Happiness in the Workplace The Company, for example, provides health checkups and welfares and

allocates budgets for encouraging the employees to do exercise in various forms continually.

Collections of CSR images in 2019

1. The company received a certificate from the project. New dimensions, creating jobs, creating careers for the disabled
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2. The company runs a charity run “PLE Charity Run”
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3. The company provides a blood donation project to The Thai Red Cross Society every 3 months.

Prevention from Participating in Corruption Activities

Power Line Engineering PCL is determined to operate the business with ethical values, transparency and fairness, in
accordance with the principle of good governance, refusing to accept corruption of all sorts both directly and indirectly, whereby

staff members are required to strictly comply with the Company’s anti-corruption policy.

In order to ensure that the Company has the policy that regulates responsibility, practices and proper regulations to prevent
corruption in every business activity, and to facilitate decision-making and business operations that might involve corruption risks
to be executed prudently, the Company has thus developed the “Anti-Corruption Policy” in writing to serve as clear practices in
operating the business and developing the organization towards sustainability. The company has a channel to report all forms of

complaint. Both directly and indirectly On the company website https://www.ple.co.th/index.php/contactus-2/whistle-blowing
Definition of Anti-Corruption Policy

Corruption means bribery of all kinds; offering, committing, granting, promising to give, asking for or receiving money, assets
or any other benefits inappropriately, with government officers, government or private sector organizations, or any individuals with
direct or indirect roles, so that such individuals may perform or refuse to perform one’s roles to acquire or maintain the business
or make any specific referrals for the Company or to acquire or maintain any other benefits deemed inappropriate in the business
context. The exception applies where the laws, rules, announcements, regulations, local customs or commercial traditions allow

such conducts.
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Anti-Corruption Policy

Directors, executives and staff members are prohibited from executing or accepting corruption of all sorts both directly and

indirectly, for business transactions in every country and with every relevant organization. The audit is to be conducted to ensure

compliance of the anti-corruption policy on a regular basis, while practices and regulations in operating the business shall be

reviewed to align with the changes in the business, regulations, rules and legal requirements.

Duties and Responsibilities

1.

The Board of Directors is responsible for devising the policy and ensuring the effective system that prevents corruption,
to ensure that the management is aware of and places emphasis on guarding against corruption and fostering this
mindset as the organizational values.

The Audit Committee is responsible for verifying the accounting and financial reports, the internal control and internal
audit systems, as well as the risk management system to ensure that they meet international standards, are concise,
appropriate, up to date and effective.

The Corporate Governance Committee is responsible for developing the framework of the operations related to the
Company’s anti-corruption measures, devising and reviewing the anti-corruption policy, providing suggestions, direction,
following-up and evaluating the operations related to anti-corruption activities.

The Risk Management Committee is responsible for supervising and encouraging risk management activities related
to guarding against corruption, by way of evaluating corruption risks and reviewing the anti-corruption protocols to
ensure that they are sufficient and appropriate.

The Executive Committee, Chairman of the Executive Committee and Directors are responsible for devising the system
and enforcing the anti-corruption policy, and ensuring they are communicated to staff members and all stakeholders,
as well as reviewing the appropriateness of the system and protocols to cohere with the changes in the business,
regulations, rules and legal requirements.

Directors/Audit Manager are responsible for inspecting and auditing the operations to ensure they are in accordance
with the policy, practices, executional authority, regulations, laws and requirements of the regulatory bodies, to ensure
that the proper and sufficient control system is in place to accommodate potential corruption risks and reporting to the

Audit Committee.

Ways of Practices

1.

The Company'’s directors, executives and staff members of all levels are required to comply with the anti-corruption

policy and the Code of Conduct, refraining from getting involved in corruption both directly and indirectly.

Staff members shall not neglect or ignore it when witnessing any conducts that might lead to corruption related to the
Company. One must report to the immediate supervisor or responsible person, and cooperate in the truth investigation
procedures. When in doubt, one shall seek consultation with one’s supervisor or the designated person who has been

assigned to ensure compliance of the Code of Conduct, via available channels.

The Company will ensure fairness and protection for staff members refusing to get involved in corruption or reporting
corruption matters related to the Company, by incorporating protection measures for complainants or those who

cooperate in reporting dishonesty or corruption.

Those who commit corrupt acts are regarded are violators of the Company’s Code of Conduct, and will be subject to

disciplinary actions. Also, one might be exposed to legal punishment, if such acts are against the law.

The Company is aware of the significance of disseminating knowledge and understanding to outsiders who perform
duties related to the Company or ones that may have impact on the Company on the matters that require compliance

with the aforementioned anti-corruption policy.

The Company is determined to build and maintain the organizational culture that advocates that corruption is

unacceptable, for any business transactions with the public and private sector organizations.
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Executional Regulations

1. This anti-corruption policy is inclusive of the human resource management procedures; recruitment and selection of
candidates, promotion, training, performance evaluation and remuneration consideration. All levels of supervisors
shall communicate to ensure understanding of the guidelines with staff members in operating the business, in order

to ensure effective execution of activities.

2. Any proceedings in accordance with the anti-corruption policy shall employ the practices stated in the Company’s Code
of Conduct, Corporate Governance Manual, Policy and Practices regarding stakeholders, as well as the regulations

and related operation manuals, and any other practices to be developed in the future

3. In order to ensure clarity in executing matters with high risk of corruption, directors, executives and staff members of

all levels must be very prudent in the following matters:

3.1 Gifts, receptions, expenses, giving or receiving gifts or receptions shall follow the regulations stated in the
Company’s Code of Conduct.

3.2 Giving or receiving donation for charitable causes or financial aids must be transparent and legally appropriate.

It is to be ensured that the donation or financial aids are not used as excuses for bribery.

3.3 Regarding business relationships and purchasing activities with the government sector, giving or receiving bribes
is prohibited in every business activity. The Company’s operations or business dealings with the government

must be conducted with transparency and honesty. All activities must comply with relevant laws.

Punishment

The Company exercises punishment on individuals who fail to comply with the anti-corruption policy, which is inclusive of
termination of employment where necessary. Any conducts that violate or go against this policy, both directly an indirectly, will be

exposed to disciplinary actions as stated in the Company’s regulations or to legal punishment.

The Company’s staff members are required to understand and comply with the anti-corruption policy in every operational
procedure. Any excuses related to corruption may damage the reputation of the Company’s personnel and can affect the Company’s
image, even though there are no any elements of truth. If one witnesses any conducts that may go against this policy, one is

suggested to report to the immediate supervisor or the Office of the Executive Committee and the Company Secretary.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Internal Control and Risk Management

Internal Control

The company continues to concentrate on the internal control as the Board of Directors determined the policy of sufficient internal

control for the business in order to enhance its effective and efficient operation including assets controlling, reliable accounting and

financial systems and complying with law and regulation. The internal audit department is assigned to respond to assess the sufficiency

and effectiveness of the internal control and revise all operational processes of departments according to the annual auditing plan,

which is approved by the audit committee and the Board of Directors in order that the company is able to reach its targets effectively

and efficiently within the determined budget and appropriated risk management.

The assessment consists of the 5 modules of internal control in line with the Committee of Sponsoring Organization of the Tread

way Commission (COSO) as follows:

182

Control Environment
+ There is clear policy, objective and business direction as well as the corporate governance to meet goals.

» There is the practice of business ethics and Employees’ code of conduct for all directors, executives and employees

at all levels.

» There is annual training and skill development plan to enhance the development of personnel with knowledge and

understanding of the work.

+ The internal audit is an essential tool to drive and support all levels award of the importance of internal controls as well

as the audited functions are aware and more careful in operations.

Risk Management

The company’s risk assessment is based on the risks on internal and external factors, which may impact the company’s
operation and successful targets under its determined budget. The company analyze the risks and set the measurement
to manage the risks. Furthermore, the Board of Directors assign the risk management committee to respond and determine

the appropriated risk management effectively.

Control Activities

The Company has deployed the policy, plan, budgeting and working procedure including controlling method including
the controlling all types and levels of works clearly supported by the check and balance of each departments. The company
set the authorization and responsibility for all level of staffs and management. All operations are revised frequently in order

to protect any risk incurred.

Information and Communication

The company continues to develop information and communication technology effectively and ensure the sufficiency

of accurate and updated information from external and internal provided to the management’s decision making.

Monitoring and Evaluation

The company monitors and assess the internal control system continuously and also evaluate the quality of works,
which is one of the duty of management and staffs concerned. There is the comparison of the operational results and the
determined targets including having the internal audit to assess the internal control system in line with the annual auditing
plan and report to the audit committee. Furthermore, the external auditor’s report of the financial statements ended December

31st, 2019 has opinioned that there is no deficiency on the internal control system of the company.
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Risk Management

Power Line Engineering Public Company Limited has recognized the importance of the risk management as one of Good Corporate

Governance, which is the foundation to archieve the objective, strategy, vision and mission of the company. Moreover, Risk Management

is a crucial element in the operation of all business level. It also helps avoiding the damage and errors of the operation, and increasing

the ability to observe the overall performance of all departments to lessen the negative impact to the company.

Risk means the potential circumstance that might occur and affect the company’s target, which can be measured by the impact

and opportunity.

1.

Objective
The objectives of this policy (Risk Management) are:
(1)  To communicate with every business level to understand the Risk Management framework

(2) To be an integral part of the organization that maintains risks at an acceptable level

(3) To be a process of ensuring trust among stakeholders, and properly acknowledge the stakeholders that the company

has recognized the risk and is able to properly manage such risks
(4)  To define the responsibility to control the risk appropriately
Scope
This policy applies to every procedure of the operation from the management level to every employee of the company.
Risk Management Policy
1. Risk management process is the operation basis of the company

2. Risk management must be in an acceptable level to respond to stakeholders

3. Integrating the Risk Management policy though out the company by issuing risk management to be a part of the annual

business plan, which has to be consistent with the objective, strategy and vision of the company

4, Emphasize on the risk management in terms of prevention and correction with promptness and transparency

5. The effect and potential circumstances that has some influence on the objective and goal will be systematically managed

to reduce the risk to the adequate level

6. The acceptable risk level must be approved by the Risk management committee

7. Promote the common understanding of the procedures and practice to all the employees and executives to realize

the importance of and support the risk management, to create the shared value within the organization which will lead

to the Value Creation

8. In case any of the employee notice or have been aware of any possible risks that may affect the company, the employee

must immediately report the risks to the Management of the company and the Risk management committee for further

manamgement of such risks.

9. Risk management committee must report any evidence of critical risks that may affect the business plan to the Executive

committee, Audit committee and Board of directors.
Responsibilities

1. Board of directors is responsible for overall internal control and risk management.

2. Audit committee helps supporting the Board of directors to operate the risk management by making sure that the risk

management system is appropriate and effective.

3. Executive committee is responsible for considering and verifying the risk management and internal control.

Power Line Engineering Public Company Limited Annual Report 2019
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4. Chairman of the Executive committee is responsible for carrying out and maintaining the implement of the this policy

through the Audit committee.

5. Audit committee is responsible to confide that the significant business risks have been identified and assessed regularly,

and to appoint the effective risk management policy, which is in charge of the following issues:

Provide the Risk management policy, strategy, and regulation in managing the risk and propose to the Board of

directors to consider and approve

Verify the risk and methods to mange the risk of the company, the assessed risk, and also give some advice for

improvement and correction
Supervise the effectiveness of the risk management process of the company by monitoring and verifying regularly

Report the high-level risk and critical risk to the Chairman of the Executive committee, Executive committee, Audit

committee and Board of directors

Verify this policy periodically

6. All executives and every employee are responsible for identifying, analyzing, evaluating, and arranging the risks in

the responsible department, and also issuing the appropriate policy to manage the risk.

5. Risk management process

The company has applied the risk management procedures according to the ISO 31000 : 2009 to improve and develop

the risk management process. In the year 2019, the company received the certification of quality system according to the

standard of ISO 9001: 2015, which involve with risk management.

6. Revision of the policy

Risk management committee must revise this policy annually. In case of any changes occur, Risk management

committee has to propose to the Audit committee and Board of directors to approve.
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Risk Management Policy
Responsible Procedure
Person
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Characterizing the surrounding : Considering the internal and external
factors that invole with the company, and set the scope and rules for
the risk management

Identifying risk : Identifying the potential situation that may affect the
archievement of the company’s objective

l

Analyzing risk : indicate the impact and the chance of the identified
risk situation, including the effectiveness of the existed internal control
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Assessing risk : evaluate and classify level of the risk
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Managing risk : select and agree on the choice of reducing the chance
and the impact of the risk that may happen, and follow such choice

R S S

Avoidance Retention Sharing Reduction

1) Setting the principle to manage the risk

2) Assessing and selecting the way to manage the risk

3) Report the result of the risk management and policy

4) The responsible sector follows the specific risk management
policy

“The investors may have further the company'’s information in the form 56-1 annual report in the website : www.sec.or.th or the

company website : www.ple.co.th”

Power Line Engineering Public Company Limited

Monitoring and evaluating the effectiveness by the Risk Management committee, Executive Committee, AUdit committee and Internal Audit

Monitor and Review
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Transactions with persons and related companies

During the 2018 and 2019 there were the related transactions with persons and related companies which the company proceeded

and the auditor had notified in their notes to the financial statements No. 38.

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”
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Auditor Fee

According to the Annual General Meeting of Shareholders of 2019 dated on April 26th, 2019 has approved to assign CWWP Co., Ltd.

to be an auditor for 2019 for the 5t year. List of the names of auditors is as follows:

* Miss Wanraya Puttasatiean CPA No. 4387 or
(Having been the company’s auditor signing the financial statements from 2009 to 2013)
*  Mr.Cherdsakul Onmongkol CPA No. 7195 or
(Being the company’s auditor for the financial statements of 2014 and 2017 for 4 years)
* Miss Waraporn Intaraprasit CPA No. 7881 or
(Have not yet been the auditor signing on the company’s financial statements)
* Miss ChonthichaLertvilai CPA No. 12258 or

(Have not yet been the auditor signing on the company’s financial statements)
* Miss Waraporn Punpakdeenupong CPA No. 12261 or

(Have not yet been the auditor signing on the company’s financial statements)
CPA No. 12026

(Have not yet been the auditor signing on the company’s financial statements)

* Miss Ravisda Waswaree

Either can be the company’s auditor to audit and propose their opinion on the company’s financial statements and in case of the
both auditors cannot proceed their duties CWWP Co.,Ltd can arrange and propose the new certified public auditor to be the company

auditor for the approval of the company’s Board of Directors, whom have been authorized by AGM for the approval.

Six of them have no relationship with the Company/ Company’s subsidiary/ Company management/ or major shareholders. This

has assured the independence of auditors in auditing and providing opinions toward the Company’s financial statements.

The audit fee for 2019 is determined as follows:

Unit : Baht
2019 Change (decrease)
Audit Fees
(Proposed year) Amount
Audit fee for annual financial statements and review
fee for quarterly consolidated financial statements and 1,870,000.00 1,875,000.00 (5,000.00) (0.27)
annual financial statements (four quarters)
Review fee for quarterly financial statements (three
930,000.00 1,125,000.00 (195,000.00) (17.33)
quarters)
Total 2,800,000.00 3,000,000.00 200,000.00 (6.67)
Audit fee for annual financial statements and review 411,000.00 (515,000.00) (104,000.00) (20.19)
fee for quarterly financial statements (three quarters) of
subsidiaries and joint ventures
(4 of (5 of
subsidiaries subsidiaries
and joint and joint
ventures ventures

“The investors may have further the company’s information in the form 56-1 annual report in the website : www.sec.or.th or the company

website : www.ple.co.th”

Power Line Engineering Public Company Limited
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Management Discussion and Analysis: (MD&A)

Discussion and Analysis of Operating Performance and Financial Position

1.

Overview

1.1

Overall Operating Performance and Factors Causing Significant Changes:

Power Line Engineering PCL operates 2 major types of business; construction business and investment in other

businesses, for instance, real estate development, renewable energy and alternative energy. In 2019, the Company’s overall

revenue, especially the construction business, increased with a moderate level of profitability. Compared with the year

before, the Company’s total profits stood at 221.04 million Baht in the consolidated statement of financial position, while the

total profit of the construction business (in the separated statement of financial position) stood at 191.05 million Baht, with

the following key takeaways:

Construction Business is the Company’s core business, with the revenue accounting for 97.6% of the total revenue in

2019, increasing by 20.8% from 7.76 billion Baht in 2018 to 9.37 billion Baht in 2019, which is lower than the target,
due to higher amount of backlog, while the revenue realization from incoming projects in 2019 amounted to 7.32 billion
Baht. The amount of revenue realized was not very high due to the delay in the land expropriation of certain projects,
resulting in the Company’s not being able to commence the work. Furthermore, the slowdown of the private sector
investment and several of the government’s infrastructure projects led to the delay in the bidding process, leading to
intense competition among contractors, causing the Company to miss a number of large projects in 2019. However, at
the end of 2019, the Company’s projects on hands were worth 14.1 billion Baht, which will be realized in 2020 and 2021.
Meanwhile, the gross profit increased slightly to 8.5%, compared to 8.2% in 2018, caused by the control of wages and
construction material costs that increased. The financial cost also increased by 21.23% from 143.1 million Bahtin 2018
to 173.6 million Baht, mainly due to higher use of short-term loan in several projects, and from debenture interests. The
net profit of the construction business declined by 22% from 210.87 million Baht in 2018 to 191.05 million Baht in 2019;
equivalent to 0.14 Baht per share, driven by lower amount of reserve and higher revenue, especially Other Revenue

that increased by about 9%, from the selling of debris and insurance claims.

Other Businesses The Company mainly generated revenue from the construction business, accounting for over 95%,

while revenue from subsidiaries was not substantial, as summarized below:

(1) PLE International Co., Ltd. (PLEI) was originally named Unima Engineering Co., Ltd., operating the construction
business. PLE holds 99.9% stake in the company, with the revenue of 14.7 million Baht, derived from interests
from inter-company loan and supplying workforce to businesses in the group. PLEI's net profit for the period stood
at 3.4 million Baht, which is similar to that of 2018. The Company planned to use PLEI as the investment engine

with foreign investors to enter the bidding of government projects.

(2) SA Future Property Co., Ltd. (SAFP) was originally named SAPS 2007 Holding Co., Ltd. (SAPS); a holding
company that PLE used for investing in other businesses, other than its core business. PLE holds 99.9% stake
in SAPS, with the paid-up registered capital of 160 million Baht, while SAPS disposed of the entire investment
capital in Sittarom Development Co., Ltd. (STR), with major revenue in the form of STR’s dividend and in 2016,
SAPS divested all of the investment capital in Sittarom Development Co., Ltd. (STR). In 2019, SAPS’s revenue
from the interests amounted to 3.4 million Baht, from granting loan to subsidiaries, and incurred expenses from

project development of 17.4 million Baht, resulting in the net loss of 11.2 million Baht.

(3) PAR Joint Venture is a construction project of the maintenance and parking buildings for the MRT Purple Line
Contract 3, with the project value of 5,025 million Baht. Later on, PLE assumed the authority and has a shareholding
proportion of over 90%. PAR already delivered the entire project to the MRTA, and currently is in the process of

collecting payment from the MRTA. For add-on works and defect corrections according to the project guarantee,
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including the last batch of payment from the MRTA, it is expected to be completed within June 2020. For PAR’s
operating performance at the end of 2019, the net loss of 16.4 million Baht was reported, while at the end of 2015,
PLE did allocate the debt for uncollected payment from PAR in full, hence PAR’s loss in 2019 did not impact PLE’s

overall operating performance all that much.

From the operating performance in 2019, the Company’s profit stood at 221.04 million Baht, from the
increased construction revenue in the consolidated statement of financial position, causing the shareholders’
equity in the consolidated statement of financial position to rise from 2.47 billion Baht in 2018 to 2.56 billion Baht
in 2019, and in the separated financial statement from 2.39 billion Baht in 2018 to 2.47 billion Baht in 2019. The
increase in the shareholders’ equity, when compared with the higher total debt, led to an increase in the DE
ratio from 2.5x in 2018 to 3.14x in 2019 in the consolidated statement of financial position, while in the separated
financial statement, the DE ratio increased from 2.77x in 2018 to 3.41x in 2019, which is in a satisfied range,

earning confidence from financial institutions, customers and suppliers.
1.2 Economic and Industrial Conditions that Impact the Operating Performance

The impact from the global economic condition during 2018-2019, coupled with the limited investment in the private
sector, induced severe competition in the construction business, and higher risks in taking on the private sector construction
projects, especially in making profits and collecting payment from project owners. With this, the Company aspired to pursue
more of government projects, as seen from the 79.6% of the government construction projects in 2019, equivalent to 5.8
billion Baht, while private sector projects accounted for only 20.4% or 1.5 billion Baht. It has been expected that more of
the government projects will be taken on in 2020, from more bidding opportunities, which are in line with the government’s
economic stimulus via the investment in large infrastructure projects; parallel-track trains, electric trains, highways, ports,

airports, as well as government buildings in the mentioned period.

For the private sector construction projects, the Company still focuses on customers with long business relationships,
for instance, Central, Tesco Lotus, Noble, TCC, as well as multinational companies that make investments in Thailand and

offer acceptable pricing and conditions.
1.3 Non-Current Transactions that Impact the Operating Performance in 2019

In 2019, the majority of business operations involved construction business, thus most of the transactions were somehow
common ones that did not impact the operating performance. Nevertheless, the Company did allocate an additional reserve
of 40.75 million Baht for the expected debt in the form of collateral for Techner Co., Ltd., which is now awaiting final judgment
from the Supreme Administrative Court in June 2020. Also, the adjustment of employees’ benefits as required by law will also

incur additional expenses in 2019 of 24.5 million Baht.
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2 Operating Performance and Profitability

Operating Performance Analysis 2019 Ending December 31, 2019

Consolidated Statement of Financial Position, as of December 31, 2019 and 2018

Consolidated Statement of Financial Position

Consolidated Profit & Loss Statement

Revenue
Revenue from Service Provision

Other Revenue

Total Revenue

Expense
Service Provision Cost
Selling & Administrative Expense
Other Expenses
Financial Cost
Total Expense
Share of Profits from Joint Venture
Earning before Tax
Income Tax
Net Profit (Loss)
Net Profit (Loss) for the Period

Power Line Engineering PCL Group

Consolidated Profit & Loss Statement

Revenue

Revenue from Service Provision
Profit from Divestment of Debts
Interest Received

Reversal of Bad Debt

Share of Profits from Investment in

Subsidiaries
Other Revenue

Total Revenue
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GPM

(12 months in total)

Unit : Million Baht

Increase/Decrease
31/12/2019 31/12/2018
Change %

9371.97 7756.9 1615.07 20.82%

235.63 215.07 20.56 9.56%

9607.6 7971.97 1635.63 20.52%

GPM 8.50% 8.22% 0.28%
8575.28 7118.89 1456.39 20.45%

560.07 405.73 154.34 38.04%

96.85 73.77 23.08 31.29%

173.63 143.11 30.52 21.32%

9405.83 7741.5 1664.33 21.50%

36.53 5.54 30.99 N/A

238.3 236 2.3 0.97%

(17.26) (12.27) (4.99)
221.04 223.73 (2.69) -1.20%
196.05 225.96 (29.91) -13.24%
NPM 2.30% 2.81% -0.51%
Unit : Million Baht
(January-December 2019)
PLE PLEI SAFP JV-PAR Eliminate Total
99.99% 100.00% 100.00% Consol

9,372.0 - - - - 9,372.0
37.9 - - - - 37.9
171 7.9 34 0.5 (11.4) 17.5
75.9 - - - - 75.9

- - - - 36.5 36.5

214.6 6.8 - 1.3 (6.7) 216
9,717.5 14.7 34 1.8 9,755.8

8.50%
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Expense

Construction Cost

Selling & Administrative Expense

Loss from Lawsuits

Allowance for Doubtful Account & Bad Debt

Financial Cost

(January-December 2019)

Total Expense

Earning before Tax

Income Tax

Net Profit (Loss) for the Period

NPM

PLE PLEI SAFP JV-PAR Eliminate Total
99.99% 100.00% 100.00% Consol

85775 - - 45 (6.7) 8,575.3
525.5 105 15.8 13.7 (0.4) 565.1
40.8 - - = = 40.8
179.2 - - - (16.4) 162.8
183.4 - 1.6 - (11.4) 173.6
9,506.4 105 17.4 18.2 - 9,517.6
211.1 42 (14.0) (16.4) 238.2
(20.00) (0.8) 2.8 - (3.2) (17.2)
191.1 3.4 (11.2) (16.4) 221.0
2.0% 2.3%

Separated Statement of Financial Position, as of December 31, 2019 and 2018 (12 months in total)

Separated Statement of Financial Position

Consolidated Profit & Loss Statement
Revenue
Revenue from Service Provision
Other Revenue
Total Revenue
GPM
Expense
Service Provision Cost
Selling & Administrative Expense
Other Expenses
Financial Cost
Total Expense
Earning before Tax
Income Tax
Net Profit (Loss)
Net Profit (Loss) for the Period
NPM

Power Line Engineering Public Company Limited

Unit : Million Baht

Increase/Decrease
31/12/2019 31/12/2018
Change %

9,371.97 7,756.90 1,615.07 20.82%
233.74 214.56 19.18 8.94%

9,605.71 7,971.46 1,634.25 20.50%
8.50% 8.18%

8,577.50 7,122.56 1,454.94 20.43%
525.46 394.65 130.81 33.14%
108.23 76.75 31.48 41.02%
183.46 156.08 27.38 17.54%

9,394.65 7,750.04 1,644.61 21.22%
211.05 221.42 -10.37 -4.68%
(20.00) (10.55) (30.55)

191.05 210.87 -19.82 -9.40%
166.53 212.90 -46.37 -21.78%
1.99% 2.64%
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Revenue

The Group Company’s total revenue increased by 20.5% from 7.97 billion Baht in 2018 to 9.61 billion Baht in 2019,
mainly from the construction business; the Company’s core business. Meanwhile, the separated statement of financial position
reported the revenue of 9.61 billion Baht, compared to 7.91 billion Baht in 2018, equivalent to 20.5% increase, resulting from

higher realization of revenue from the construction projects.
Service Provision Cost

The Group Company’s cost proportion in the construction business slightly decreased in 2019 at the rate of 91.5%,
compared to 91.8% at the same period in 2018, leading to the gross profit of 8.5%, as opposed to 8.2% in 2018, enabled by
exercising control over labor cost and material cost that increased marginally. The separated statement of financial position
reported lower cost in the construction business from 91.8% in 2018 to 91.5% in 2019, while the gross profit stood at 8.5%,
compared to 8.2% in 2018. The gross profit did not turn out as planned due to higher construction material cost, labor cost

and overhead cost, despite the attempt to improve cost control measures.
Selling and Administrative Expense

The Group Company’s selling and administrative expense increased by 154.4 million Baht or 38.1% YoY, from 405.7
million Baht in 2018 to 560.1 million Baht in 2019, with 21.3% increase in financial cost, from 143.1 million Baht in 2018 to
173.6 million Baht in 2019, resulting from higher use of short-term loan in many projects, incurring higher loan interests. Other
Expenses increased by 31.2% YoY, from 73.8 million Baht in 2018 to 96.8 million Baht in 2019. Meanwhile, the selling and
administrative expense in the construction business increased by 33.27% from 394.6 million Baht in 2018 to 525.5 million

Baht in 2019 from higher number of staff members.
Earning before Tax

The Group Company’s earning before tax stood at 238.3 million Baht, compared to 236 million Baht in 2018, while the
earning before tax for the construction business was reported at 211.1 million Baht, compared to 221.4 million Baht, which

is considered normal.
Net Profit (Loss) for the Period

The Group Company’s net profit for the period stood at 221.04 million Baht, compared to 223.7 million Baht in 2018,
while the construction business’s profit for the period stood at 191.05 million Baht, compared to 210.9 million Baht in 2018,

decreasing by 9.4% YoY, from higher administrative expense, especially more hiring of engineers.

3 Asset Management Competency

The asset value of the Company and subsidiaries shown on the consolidated statement of inancial position reported similar
values to the fair value. This is because the Company and subsidiaries arranged for the valuation of assets, and if it is forecasted
that the value of any assets is likely to decrease, the Company and subsidiaries will allocate the budget to reflect the asset value on
the financial statement that does not differ from the fair value. For accounts receivable, the Company clearly devised the allowance

for doubtful account policy to be similar to the fair value.

3.1 Accounts Receivable

The Company’s accounts receivable as of December 31, 2019 amounted to 741.9 million Baht, increasing by 18.2%
from 2018 of 627.3 million Baht in the consolidated statement of financial position. The accounts receivable for the construction
business also increased in the same level as the consolidated financial statement, resulting from higher revenue and payment
that was not yet due, which increased from 327.1 million Baht in 2018 to 380.8 million Baht in 2019. However, accounts
receivable that has remained outstanding for over 12 months decreased from 158.4 million Baht in 2018 to 152.6 million
Baht in 2019, of which the lawsuits were executed and the court is now considering the cases. In this regard, the Company
has allocated sufficient amount of allowance for doubtful account, with details available in the remark section of the financial
statement no.9 of the auditor’s report, as of December 31, 2019. Meanwhile, accounts receivable of relevant businesses

amounting to 533.8 million Baht belongs to PCS Joint Venture; the construction contractor of ZAT1 Suvarnabhumi Airport,

192  Annual Report 2019 Power Line Engineering Public Company Limited



N
PLE >

with details in the remark section of the financial statement no.10. The payment collection period for the construction business

increased from 27 days in 2018 to 37 days, which is in the suitable range for the construction business.

3.2 Construction’s Remaining Inventory and Value of Work Completed but not yet Collected

As of December 31, 2019, the construction work-in-progress decreased by 28.3% from 652.5 million Baht in 2018 to
467.6 million Baht in 2019, due to lower cost realization of the construction business, consequently leading to realized total
cost to increase from 46.8 billion Baht in 2018 to 48.9 billion Baht in 2019. The value of work completed but not yet collected
increased from 3.2 billion Baht in 2018 to 5.32 billion Baht in 2019, increasing by 66.2%, from higher value of construction
works and lower advanced payment for projects due to lower number of large projects at the end of the year. For the
remaining inventory at construction sites, the Company attempted to manage the projects to not have remaining materials,
by purchasing them in the quantity that suits the project demand and customers’ needs, and to ensure that the materials are

sufficient for use in each construction site. Hence, the amount of remaining inventory is very low both in quantity and value.
3.3 Investment Capital

The Company’s investment capital in subsidiaries in 2019 was in the same level as that of 2018 of 405 million Baht; 245

million Baht in PLEI and 160 million Baht in SAPS (details available in the remark section of the financial statement no.16).
3.4 Other Assets and Reasons for Change

1.)  Real estate for investment purposes in 2019 and 2018 was in the same range at 106.4 million Baht; a condominium
project acquired from a construction debtor to write off their debt, which was then used as the loan collateral for

the financial institution. The condominium was let for rent on a monthly and annual basis to generate revenue.

2.)  Savings deposit at financial institutions pledged for collateral in 2018 and 2019 both in the consolidated and
separated statements of financial position did not change much, amounting to 786.5 million Baht and 730.1

million Baht respectively.

4 Liquidity and Sufficiency of the Capital
4.1 Sources and Uses of Fund, Appropriateness of the Capital Structure

The amount of net cash disposed of in the operations decreased by 650.6 million Baht in 2019, compared to 1.57
billion Baht in 2018, resulting from higher amount of outstanding work whose payment is to be collected, 449.57 million
Baht in 2018 to 2.14 billion Baht in 2019, leading to the amount of net cash used in operations decreasing from 1.57 billion
Baht in 2018 to 650.6 million Baht in 2019. The amount of net cash disposed of for investing activities stood at 388.9 million
Baht in 2019, compared to 7.03 million Baht in 2018, mainly from lower savings deposit in financial institutions pledged for

collateral and the use of fund as the working capital.

The amount of net cash used for financing activities was reported at 635 million Baht in 2019, compared to 153.2 million
Baht in 2018, from higher amount of short-term loan from 327.4 million Baht in 2018 to 896.3 million Baht in 2019, together
with the dividend payment of 105.4 million Baht in 2019.

Hence, at the end of 2019, the Company’s cash and cash equivalents decreased by 3.3 times from the end of 2018,
from 587.5 million Baht in 2018 to 178.6 million Baht in 2019, which is sufficient for operating the business and taking on

more construction projects in the future to generate revenue and returns for the Company.

The profit generated in 2019 of 221.04 million Baht in the consolidated statement of financial statement and 191.05
million Baht in the separated statement of financial position, mainly from the construction business, have contributed to
improve the equity, whereby the consolidated statement of financial position improved by 3.6% from 2.47 billion Baht in 2018
to 2.56 billion Baht in 2019, with the retained earnings of 435.3 million Baht, as opposed to 354.4 million Baht in 2018. For
the separated statement of financial position, the equity increased by 2.5% YoY from 2.39 billion Baht to 2.45 billion Baht in
2019, with the retained earnings of 322.5 million Baht, compared to 271.2 million Baht in 2018.

Given the aforementioned profitability and retained earnings, there was no improvement in the D/E ratio due to higher

short-term and long-term debt both in the consolidated and separated statements of financial position. The D/E ratio in the
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consolidated statement increased from 2.5x in 2018 to 3.14x in 2019, while the D/E ratio in the separated financial statement
increased from 2.77x to 3.41x in 2019, which is in the suitable range and can earn confidence from financial institutions that
provided financial aid to support the Company’s business, as well as major suppliers and customers using the Company’s

service in construction projects.
4.2 Capital Expenditure, Source of Fund, Liquidity and Debt Settlement Capability

The Company’s majority of capital expenditure in 2019 took the form of working capital for different construction projects.
All of the large projects were financially aided in the form of project financing from financial institutions, so the Company did
not have to seek additional working capital. As of December 31, 2019, the Company’s interest coverage ratio decreased from
2.65x in 2018 to 2.37x in 2019 in the consolidated statement of financial position. For the separated statement of financial

position, the interest coverage ratio stood at 2.15x in 2019, which is in the acceptable range.

5 Debt Obligation and Off-Balance Sheet Financial Burden Management

1.)  The obligation from the letter of guarantee issued by the bank amounting to 7.54 billion Baht in the consolidated
statement of financial position, with 6.91 billion Baht belonging to the Company to be disposed of in the construction

business.

2.) Letters of credit and Aval tickets paid to trade creditors, guaranteed by one of the financial institutions, amounting to

3.08 billion Baht in the consolidated statement of financial position, with 3.08 billion Baht belonging to the Company.
3.) Obligations
- The Group Company'’s obligation related to major construction contractors amounts to 2.8 billion Baht.

- The Group Company entered into the service provision contract with customers, whereby the work has not
been delivered nor commenced, amounting to 14.39 million Baht in the consolidated statement of financial institutions,
of which 14.39 million Baht belongs to the Company.

4.) Lawsuits

The Company’s debt obligation from collaterals from the legal judgment, whereby the Company is the guarantor
for 2 inancial institutions to issue the letter of guarantee and the guarantee for advanced payment for Techner Co., Ltd.
(TN), for the National Housing Authority (NHA) and 2 Baan Eua-Arthorn projects. Later on, TN and NHA were engaged
in the dispute, leading to 2 lawsuits. The Central Administrative Court arrived at a judgment on September 6, 2017,
and ordered that TN and the 2 financial institutions compensate the damage as stated in the letter of guarantee to the
NHA of 272.1 million Baht and 88.4 million Baht, at the interest rate of 15% per year. However, TN filed an appeal to
the Supreme Administrative Court to reconsider the case, which is now under consideration, and is expected to be
finalized in the middle of 2020. Given the outcome of the aforementioned judgment at the end of 2019, the Company

already allocated a reserve of 599 million Baht for the potential loss.

6 Factors Affecting Operating Performance in the Future

6.1 For the construction business, as of December 31, 2019, the Company’s backlog amounted to 14.1 billion Baht, and
it is expected that the revenue from 70% of the backlog should be realized in 2020, while the rest will be realized in
2021. The Company expected the incorporation of new projects valuing 9 billion Baht (not including electric train lines,
airport and parallel-track trains that the Company plan to enter the bid round). The revenue of about 10-15% of the
new projects should be realized in 2021, enabling the revenue in 2020 to be slightly higher than that of 2019. It has
been projected that the gross profit should also improve due to the continuous exercising of cost control measures

according to the Company’s policy.
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For the construction of electric train lines, parallel-track trains and the government’s large construction projects,
the bid rounds should commence in the first half of 2019 onwards, whereby the total project value was expected to be
around 500,000-700,000 million Baht during this period. The Company’s goal was to participate in the bid round for
the maintenance and parking buildings, given the experience from the MRTA'’s electric train project. For the parallel-
track train project, the Company will jointly participate in the bid round with a strategic partner. However, it is highly
likely that the bidding competition is going to be very intense, and there is a chance that the Company may not win
the project or may not be able to make profit as targeted. If the Company wins the project, the projects on-hands in

2019 will be more than the initial forecast.

6.2 Forinvestment in subsidiaries, after the Company divested the shares of a subsidiary; Bumrungmuang Plaza (BMP),
there are 2 remaining subsidiaries; PLE International Co., Ltd. (PLEI), with the paid-up registered capital of 300 million
Baht. This company is not operating any business at the moment, and is looking for a joint investor and suitable
investment projects in the future. The other company is SA Future Property Co., Ltd. (SAFP), originally named SAPS
2007 Holding Co., Ltd. (SAPS), disposed the investment capital to purchase a plot of land, amounting to 111 million
Baht. The land was already paid for and transferred to SAPS on March 5, 2019 to develop a condominium project in

Ekkamai area.
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The Board of Directors’ Obligation for
Financial Statements

The Board of Directors are responsible for the company’s financial statements and consolidate financial statements. The financial
statements were prepared and audited under general accounting standards through appropriated accounting policy and practice

including to disclose sufficient significant information for the notes in financial statement.

The Board of Directors has arranged and maintained the internal audit control system to be effective and efficient in order to ensure
that all accounting records are actually correct and proceeded properly. The Audit Committee are appointed from 3 independence
directors to respond for the quality of internal control system and financial statements, which their opinion regarding on this has already

mentioned in this annual report.

The Board of Directors are confident that the overall internal audit control system is sufficient and appropriated for reasonably

ensuring the confidence in the company’s financial statements and consolidated financial statements as of 31 December 2019.

oale U=

(Mr.Swake Srisuchart)

Chairman of the Board
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Independent Auditor’s Report

To the Shareholders and Board of Directors of Power Line Engineering Public Company Limited

Opinion

| have audited the consolidated financial statements of Power Line Engineering Public Company Limited and its subsidiaries (“the
Group”) and the separate financial statements of Power Line Engineering Public Company Limited (“the Company”), which comprise
the consolidated and separate statement of financial position as at 31 December 2019, and the consolidated and separate statement of
comprehensive income, the consolidated and separate statement of changes in shareholders’ equity and the consolidated and separate
statement of cash flows for the year then ended, and notes to the financial statements, including a summary of significant accounting

policies.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material respects, the
consolidated financial position of the Group and separate financial position of the Company as at 31 December 2019, and its consolidated
financial performance and its consolidated cash flows of the Group and its financial performance and its cash flows of the Company for

the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further described
in the Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements paragraph of my report. | am
independent of the Company in accordance with the Federation of Accounting Professions’ Code of Ethics for Professional Accountants
together with the ethical requirements that are relevant to my audit of the consolidated and separate financial statements, and | have
fulfilled my other ethical responsibilities in accordance with these requirements. | believe that the audit evidence | have obtained is

sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the consolidated
and separate financial statements of the current period. These matters were addressed in the context of my audit of the consolidated and

separate financial statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

Revenue from Constructions and Costs of Constructions from Contracts with Customers

As in Notes 6.16 6.18 and 6.22 to the financial statements, the Group has engaged the main business in the construction of civil and
utilities system installation which have the schedules to complete the contracts with customers while the Group has to perform the works
continuously and delivers the completed work on the progression of the project so as to issue the invoices for billing and collection. In
addition, some customers have changed the contracted work by mutually agreed with the Group that resulting in variation orders. Thence,
the Group has the amount of completed works on the progression greater than the billed amount, and has the project value difference
from the amount of main contracts with customers. Revenue from constructions is recognized in the consolidated and separate statement
of comprehensive income for the year ended 31 December 2019 in the amount of Baht 9,371.97 million and the costs of constructions
are recognized in the consolidated and separate statement of comprehensive income in the amount of Baht 8,575.28 million and of Baht
8,577.50 million respectively, are arisen from the recognition of revenue from constructions and costs of constructions which is referred

to the progress of competed works as at 31 December 2019 that is surveyed by the project engineers of the Group.
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| have focused on the recognition of revenue from constructions and costs of construction by reference to the progress of completed
works as at 31 December 2019 which the management of the Group has used the judgment in measuring of the progress of completed
works on each construction contract by surveying the work performed by the project engineers of the Group, including the recognition
of revenue from constructions in the consolidated and separate statement of comprehensive income for the year ended 31 December
2019 in the amount of Baht 9,371.97 million and the costs of constructions in the consolidated and separate statement of comprehensive
income in amount of Baht 8,575.28 million and of Baht 8,577.50 million respectively, are material to the consolidated and separate financial

statements.

Therefore, my audit procedures have included the audit procedures which affects the most significant to the assessment of sufficiency
and appropriateness of obtained audit evidence relating to the recognition of revenue from constructions and costs of constructions as

follows:
+  Performing the test of control relating to the estimating revenue from main contracts and variation orders of the Group.
+  Performing the test of control relating to the preparing and revising the estimated costs of constructions of the Group.

»  Performing the test of control relating to the measuring the progress of contracted works by surveying the work performed

by the project engineers of the Group.
+  Performing the site visit and observation of the surveying of the work performed by the project engineers of the Group.
+  Examining the contracts with customers across the main contracts and related variation orders.
. Examining the evidence and supporting documents for the actual costs of constructions for construction contracts.

»  Enquiring for the causes and assessing the reasonableness of the material difference from comparing the progress surveyed
by the project engineers of the Group with the progress if determined by the proportion of construction costs incurred up to

31 December 2019 bear to the estimated construction costs.

»  Evaluating the sufficiency of disclosure in notes to the financial statements.

Allowance for Doubtful Accounts of Unbilled on Completed Constructions

As in Notes 6.22 and 12 to the financial statements, the Group has to perform the works according to contracts with customers
continuously and delivers the completed work on the progression of the project so as to issue the invoices for billing and collection as
working capital and maintain the liquidity of the Group which each customer has used vary period of time to inspect for acceptance
and may spend the time for resolving the issues. Thence, the Group has the amount of completed works on the progression greater
than the billed amount, and has the project value difference from the amount of main contracts with customers. Unbilled on completed
constructions that presents in the consolidated and separate statement of financial position as at 31 December 2019 in the amount of
Baht 5,372.31 million and of Baht 5,315.86 million respectively, are arisen from the recognition of revenue from constructions by reference

to the progress of completed work as at 31 December 2019 which is in the process of delivering to customer for acceptance.

| have focused on the sufficiency of allowance for doubtful accounts of unbilled on completed constructions which relating to the
judgment used of the management of the Group in assessing the probability of unable to collect the amount of unbilled on completed
constructions from considering the follow-up to the result of the customers’ acceptance, including the valuation of unbilled on completed
constructions in the consolidated and separate statement of financial position as at 31 December 2019 in the amount of Baht 5,372.31

million and of Baht 5,315.86 million respectively, are material to the consolidated and separate financial statements.

Therefore, my audit procedures have included the audit procedures which affects the most significant to the assessment of
sufficiency and appropriateness of obtained audit evidence relating to the allowance for doubtful accounts of unbilled on completed

constructions as follows:
* Understanding the process of assessing the probability of collection of the Group.
+  Testing the accuracy of the calculation of unbilled on completed constructions as at 31 December 2019.

« Inspecting the invoice issuing for billing and collection of unbilled on completed constructions after the end of reporting period.
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*  Assessing the reasonableness of allowance for doubtful accounts of unbilled on completed constructions as at 31 December
2019 by enquiring the management of the Group and cross-checking the obtained information with several documents or

memorandums relating to the billing and collection of unbilled on completed constructions and related litigations.

«  Evaluating the sufficiency of disclosure in notes to the financial statements.

Other Information

Management is responsible for the other information. The other information comprises the information included in the annual report,
but does not include the consolidated and separate financial statements and my auditor’s report thereon, which is expected to be made

available to me after the date of this auditor’s report.

My opinion on the consolidated and separate financial statements does not cover the other information and | do not express any

form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the consolidated and separate financial statements

or my knowledge obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to communicate the matter

to those charged with governance.

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

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

error.

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group’s and the
Company’s ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group and the Company or to cease operations, or has

no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group and the Company'’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

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

these consolidated and separate financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment and maintain professional

skepticism throughout the audit. | also:

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

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

internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

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

continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the
disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

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

performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on my

independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most significance in

the audit of the consolidated and separate financial statements of the current period and are therefore the key audit matters. | describe

these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare

circumstances, | determine that a matter should not be communicated in my report because the adverse consequences of doing so

would reasonably be expected to outweigh the public interest benefits of such information.

) ’,/ f\j—"’___ T
4’%/ =
# —
(Mr. Cherdsakul Onmongkol)

Certified Public Accountant, Registration No. 7195

CWWP Company Limited

Bangkok,

28 February 2020
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Statements of Financial Position

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2019

Consolidated Financial Statements Separate Financial Statements

31 December| 31 December| 1 January | 31 December| 31 December| 1 January

2019 2018 2018 2019 2018 2018
Assets

Current Assets
Cash and Cash Equivalents 7 178,568,267 587,542,961 2,008,803,826 173,018,194 585,092,936 2,003,199,574
Current Investments 8 621,043,834 414,713,117 621,240,575 620,899,809 414,570,326 621,098,609
Trade Receivables

Other Entities 9 741,962,369 627,289,153 531,256,614 741,962,369 627,289,153 531,256,614

Related Parties 10 Ay 38.3 533,816,541 — - 533,816,541 - —
Retention Receivable 11 671,613,027 1,140,578,148 857,897,795 770,212,270 1,255,557,179 975,853,573
Unbilled on Completed Constructions 12 5,372,308,703 3,271,367,610 2,827,146,690 5,315,864,214 3,202,863,120 2,758,642,200
Short-Term Loans

Related Parties 38.3 - - - - - -

Incremental Costs of Obtaining Contracts with

Customers 13,785,586 12,045,770 14,847,823 13,785,586 12,045,770 14,847,823
Costs to Fulfil Contracts with Customers 467,654,808 652,468,171 145,634,243 467,654,808 652,468,171 145,634,243
Real Estate Development Costs 13 120,134,950 - - - - -
Advance Payments for Projects 14 293,396,005 215,672,690 331,515,889 291,605,943 213,782,627 329,625,827
Other Advance Payments 135,564,562 10,622,359 15,120,109 152,931,433 15,389,230 15,886,980
Current Tax Assets 99,390,507 125,829,305 154,616,139 99,353,388 125,824,553 154,232,439
Other Current Assets 128,244,825 87,303,400 47,924,239 125,560,284 66,979,020 45,543,385

Total Current Assets 9,377,483,984 7,145,432,684 7,556,003,942 9,306,564,839 7,171,862,085 7,595,821,267

Non-Current Assets

Investments in Associates 15 - - - - - -
Investments in Subsidiaries 16 - - - 404,993,000 404,993,000 404,993,000
Investments in Joint Ventures 17 42,165,872 5,636,145 97,836 - - -
Other Long-Term Investments 164,618 161,682 161,682 164,618 161,682 161,682
Investment Property 18 106,385,484 105,107,978 105,754,283 106,385,484 105,107,978 105,754,283
Property, Plant and Equipment 19 163,594,557 160,774,074 156,860,455 158,972,699 161,448,031 157,886,839
Other Intangible Assets 15,181,520 10,266,740 6,781,686 15,251,168 10,441,092 7,054,521
Deferred Tax Assets 35.3 69,222,819 - - 65,227,473 - -

Other Non-Current Assets

Pledged Financial Institution Deposits 20 786,520,211 1,013,832,673 1,029,022,399 730,164,321 957,948,537 973,606,067
Prior Period Tax Assets 23,823,318 178,055,832 154,672,479 - 154,232,514 131,193,113
Others 12,817,146 20,116,401 20,166,230 12,011,640 20,116,401 20,016,230
Total Non-Current Assets 1,219,875,545 1,493,951,525 1,473,517,050 1,493,170,403 1,814,449,235 1,800,665,735
Total Assets 10,597,359,529 8,639,384,209 9,029,520,992 10,799,735,242 8,986,311,320 9,396,487,002

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

Power Line Engineering Public Company Limited Annual Report 2019 201



“NC
PLE >

Statements of Financial Position (continued)

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2019

Consolidated Financial Statements Separate Financial Statements

31 December| 31 December| 1 January | 31 December| 31 December| 1 January

2018 2019 2018 2018

Notes

Liabilities and Shareholders' Equity

Current Liabilities

Short-Term Borrowings from Financial Institutions 22 2,803,473,048 1,906,947,117 1,579,554,111 2,758,549,020 1,906,947,117 1,579,554,111
Trade Payables

Other Entities 1,112,442,992 1,201,953,164 1,333,146,488 1,101,832,918 1,194,666,177 1,325,828,246

Related Parties 38.3 166,115,068 30,787,143 15,331,571 164,186,054 28,819,489 13,561,778
Retention Payable 314,046,864 260,951,493 253,325,921 302,557,361 240,902,806 231,277,235
Unbilled Costs of Constructions 209,569,792 266,949,787 484,195,439 204,610,298 261,661,589 476,944,878
Current Portion of Long-Term Liabilities

Debentures 25 - 446,466,724 - - 446,466,724 -

Finance Lease Liabilities 2,353,654 2,042,528 1,549,050 2,353,654 2,042,528 1,549,050
Short-Term Borrowings

Other Entities 23 - 40,000,000 14,000,000 - 40,000,000 14,000,000

Related Parties 38.3 - - - 346,128,423 422,355,423 433,855,423
Judgment Debts from Guarantee 24 598,968,311 558,222,647 517,476,984 598,968,311 558,222,647 517,476,984
Current Tax Payable 575,897 653,078 761,843 - - -
Advance Received from Customers 1,999,081,564 1,200,316,384 1,823,499,530 1,999,081,564 1,200,316,384 1,823,499,530
Other Current Liabilities 131,013,634 125,158,754 118,565,351 180,589,385 172,111,785 164,734,760

Total Current Liabilities 7,337,640,824 6,040,448,819 6,141,406,288 7,658,856,988 6,474,512,669 6,582,281,995
Non-Current Liabilities
Debentures 25 496,598,564 - 444,678,324 496,598,564 - 444,678,324
Finance Lease Liabilities 4,025,466 3,450,476 2,450,094 4,025,466 3,450,476 2,450,094
Deferred Tax Liabilities 354 5,792 - - 5,792 - -
Non-Current Provision of Employee Benefits 26 199,480,176 126,384,067 127,028,087 193,431,890 122,519,641 123,338,322

Total Non-Current Liabilities 700,109,998 129,834,543 574,156,505 694,061,712 125,970,117 570,466,740

Total Liabilities 8,037,750,822 6,170,283,362 6,715,562,793 8,352,918,700 6,600,482,786 7,152,748,735
Shareholders' Equity
Share Capital 27

Authorized Share Capital

1,361,817,957 Ordinary Shares, at Baht

1.00 per Share 1,361,817,957 1,361,817,957

1,906,358,054 Ordinary Shares, at Baht

1.00 per Share 1,906,358,054 1,906,358,054

2,722,700,705 Ordinary Shares, at Baht

1.00 per Share 2,722,700,705 2,722,700,705
Issued and Paid-Up Share Capital

1,361,817,957 Ordinary Shares, at Baht

1.00 per Share 1,361,817,957 1,361,817,957 - 1,361,817,957 1,361,817,957 -
1,361,817,913 Ordinary Shares, at Baht
1.00 per Share - - 1,361,817,913 - - 1,361,817,913
Share Premium on Ordinary Shares 734,849,520 734,849,520 734,849,467 734,849,520 734,849,520 734,849,467
Retained Earnings
Appropriated
Legal Reserve 28 27,600,000 18,000,000 7,400,000 27,600,000 18,000,000 7,400,000
Unappropriated 435,341,230 354,433,370 209,890,819 322,549,065 271,161,057 139,670,887
Total Attributable to Shareholders of the Parent 2,559,608,707 2,469,100,847 2,313,958,199 2,446,816,542 2,385,828,534 2,243,738,267
Non-Controlling Interests - - - - - -
Total Shareholders' Equity 2,559,608,707 2,469,100,847 2,313,958,199 2,446,816,542 2,385,828,534 2,243,738,267
Total Liabilities and Shareholders' Equity 10,597,359,529 8,639,384,209 9,029,520,992 10,799,735,242 8,986,311,320 9,396,487,002

The accompanying notes are an integral part of these financial statements.
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Statements of Comprehensive Income

Power Line Engineering Public Company Limited And Its Subsidiaries

For The Year Ended 31 December 2019

Consolidated Financial Separate Financial

Statements Statements

31 December | 31 December | 31 December | 31 December

2019 2018 2019 2018

Revenue
Revenue from Contracts with Customers 36.2 9,371,972,076  7,756,901,107  9,371,972,076  7,756,901,107
Other Income 31 235,629,168 215,069,954 233,736,122 214,556,360

Total Revenue 9,607,601,244 7,971,971,061 9,605,708,198 7,971,457,467
Expenses
Costs of Constructions 8,5675,280,564 7,118,893,294 8,577,503,181  7,122,562,571
Administrative Expenses 560,068,348 405,731,852 525,461,025 394,646,440
Other Expenses 32 96,848,688 73,771,482 108,228,476 76,748,229
Finance Costs 173,634,590 143,114,787 183,461,470 156,084,726

Total Expenses 9,405,832,190 7,741,511,415 9,394,654,152 7,750,041,966
Share of Profit (Loss) of Joint Ventures 36,529,727 5,538,309 - -
Profit before Income Tax 238,298,781 235,997,955 211,054,046 221,415,501
Tax (Expense) Income 35.1 (17,256,096) (12,271,808) (20,005,479) (10,549,199)
Profit for the year 221,042,685 223,726,147 191,048,567 210,866,302

Other Comprehensive Income

Items that will not be reclassified subsequently to Profit or Loss

Gain (Loss) on Remeasurement of Defined Benefit Plans - Net of Tax 35.2 (24,993,933) 2,230,935 (24,519,667) 2,038,399
Total Items that will not be reclassified subsequently to Profit or Loss (24,993,933) 2,230,935 (24,519,667) 2,038,399

Total Other Comprehensive Income for the year (24,993,933) 2,230,935 (24,519,667) 2,038,399
Comprehensive Income for the year 196,048,752 225,957,082 166,528,900 212,904,701

Profit attributable to
Shareholders of the Parent 221,042,685 223,726,147

Non-Controlling Interests - -

221,042,685 223,726,147

Comprehensive Income attributable to
Shareholders of the Parent 196,048,752 225,957,082

Non-Controlling Interests - -

196,048,752 225,957,082

Basic Earnings per Share 0.16 0.16 0.14 0.15

The accompanying notes are an integral part of these financial statements.
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Statements of Cash Flow

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2019

Cash Flows from Operating Activities
Profit before Income Tax
Adjustments for reconcilation to Cash Generated from (Used in) Operations
Depreciation
Amortization of Other Intangible Assets
(Reversal of) Bad Debts and Doubtful Accounts
(Reversal of) Impairment Loss on Other Long-Term Investments
(Reversal of) Impairment Loss on Investment Property
(Gain) Loss on Remeasuring of Current Investments
Unrealized (Gain) Loss on Exchage Rate
(Gain) Loss on Sale of Property, Plant and Equipment
Loss on Write-off of Property, Plant and Equipment
Loss on Write-off of Advance Payments for Land

Consolidated
Financial Statements

31 December

31 December

Separate
Financial Statements

31 December

2019 2018 2019
238,298,781 235,997,955 211,054,046
22,026,947 22,285,107 22,312,700
6,461,446 3,973,883 6,553,845
51,039,260 10,692,466 67,419,048
(2,936) - (2,936)
- (2,5672,481) -
(1,526,296) (6,175,710) (1,525,062)
62,289 6,921 62,289
(365,395) (4,444,867) (321,623)
57 126,342 57
5,000,000 - -
306,943 4,478,274 302,192

Loss on Write-off of Prior Period Tax Assets
Gain on Write-off of Liabilities
Gain on Judgment
Loss on Litigations
Loss on Guarantee of Liabilities in Sale of Investments in Subsidiaries
Share of (Profit) Loss of Joint Ventures
Employee Benefit Expenses
Interest Income
Interest Expenses
Amortization of Borrowing Transaction Costs
(Increase) Decrease in Operating Assets
Cash Payments for Purchase of Trading Securities
Cash Receipts from Sale of Trading Securities
Trade Receivables - Other Entities
Trade Receivables - Related Parties
Retention Receivable
Unbilled on Completed Constructions
Incremental Costs of Obtaining Contracts with Customers
Costs to Fulfil Contracts with Customers
Real Estate Development Costs
Advance Payments for Projects
Other Advance Payments
Other Current Assets
Other Non-Current Assets
Increase (Decrease) in Operating Liabilities
Trade Payables - Other Entities
Trade Payables - Related Parties
Retention Payable
Unbilled Costs of Constructions
Advance Received from Customers
Other Current Liabilities

Non-Current Provision of Employee Benefits

(37,891,766)
(11,174,414)
40,745,664
(36,529,727)
52,207,649
(17,580,276)
158,174,594
1,890,868

(200,000,000)
602,000,000
(129,959,541)
(533,816,541)
459,136,634
(2,124,025,662)
(1,739,816)
184,813,363
(102,134,950)

(23,217,536)
40,745,663
22,333,353
(5,538,309)

7,062,215
(20,966,229)
127,847,365

1,788,400

(142,288,090)
350,288,090
(98,496,749)

(282,741,703)

(449,520,630)

2,802,053

(506,833,927)

(37,883,339)
(11,174,414)
40,745,664

50,568,487
(17,096,267)
168,171,511

1,731,840

(200,000,000)
602,000,000
(129,959,541)
(533,816,541)
459,136,634
(2,136,085,663)
(1,739,816)
184,813,363

31 December

2018

221,415,501

22,637,534
4,067,366
13,669,213
(2,5672,481)
(6,174,885)
6,921
(4,444,867)
126,342
4,438,526
(23,217,536)
40,745,663
22,333,353
6,695,018
(20,488,439)
140,817,305
1,788,400

(142,288,090)
350,288,090
(98,496,749)

(282,741,703)

(449,520,630)

2,802,053

(506,833,927)

Cash Generated from (Used in) Operations
Cash Receipts from Refunded Tax

Cash Payments for Income Tax

Net Cash Generated from (Used in) Operating Activities

(77,723,315) 115,843,200 (77,723,316) 115,843,200
(127,834,399) (3,469,206) (140,434,399) 497,750
(45,838,235) (31,935,427) (40,520,454) (21,959,735)
6,139,255 49,829 6,944,761 (100,171)
(82,286,282) (131,193,324) (85,609,369) (131,162,070)
135,327,925 15,455,572 135,366,565 15,257,711
83,763,247 30,843,108 92,314,004 32,843,107
(57,379,995) (217,245,652) (57,051,291) (215,283,290)
804,475,033 (623,183,146) 804,475,033 (623,183,146)
(4,376,995) 6,494,804 (5,451,151) 6,806,517
(9,796,222) (5,237,900) (9,796,222) (5,237,900)
(750,112,808)  (1,555,946,286) (632,219,365)  (1,530,626,049)
269,581,609 126,754,587 269,581,609 126,754,587
(170,076,795) (138,209,953) (168,786,965) (136,373,827)
(650,607,994)  (1,567,401,652) (531,424,721)  (1,540,245,289)

The accompanying notes are an integral part of these financial statements.
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Statements of Cash Flow (Continued)

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2019

Cash Flows from Investing Activities

(Increase) Decrease in Financial Institution Deposits - Fixed Accounts
(Increase) Decrease in Pledged Financial Institution Deposits

Cash Payments for Guarantee of Debts in Sale of Investments in Subsidiaries
Cash Payments for Purchase of Investment Property

Cash Payments for Purchase of Property, Plant and Equipment

Cash Receipts from Sale of Property, Plant and Equipment

Cash Payments for Purchase of Other Intangible Assets

Cash Receipts from Interest

Net Cash Generated from (Used in) Investing Activities

Cash Flows from Financing Activities

Increase (Decrease) in Short-Term Borrowings from Financial Institutions
Cash Receipts from Short-Term Borrowings from Other Entities
Cash Payments for Short-Term Borrowings from Other Entities
Cash Receipts from Short-Term Borrowings from Related Parties
Cash Payments for Short-Term Borrowings from Related Parties
Cash Receipts from Debentures

Cash Payments for Debentures

Cash Payments for Finance Lease Liabilities

Cash Payments for Interest

Cash Payments for Dividends

Cash Receipts from Issuance of Ordinary Shares

Net Cash Generated from (Used in) Financing Activities

Net Increase (Decrease) in Cash and Cash Equivalents before Effect
of Exchange Rate

Effect of Exchange Rate on Cash and Cash Equivalents
Net Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at the Beginning of the year

Cash and Cash Equivalents at the End of the year

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

Power Line Engineering Public Company Limited

Consolidated
Financial Statements

31 December

Separate
Financial Statements

31 December

31 December

2018 2019 2018
Baht Baht

(606,804,421) 4,703,168 (606,804,421) 4,703,168
227,312,462 15,189,726 227,784,216 15,657,530
- (22,333,353) - (22,333,353)
(4,615,670) - (4,615,670) -
(16,147,955) (20,539,575) (11,731,134) (20,539,575)
441,673 4,824,075 397,901 4,824,075
(10,794,346) (7,467,747) (10,782,041) (7,462,747)
17,279,011 18,600,684 16,795,855 18,123,773
(393,329,246) (7,023,022) (388,955,294) (7,027,129)
896,366,903 327,393,006 851,601,903 327,393,006
- 26,000,000 - 26,000,000
(40,000,000) - (40,000,000) -
- - 45,000,000 -
- - (121,227,000) (11,500,000)
495,500,000 - 495,500,000 -
(447,100,000) - (447,100,000) -
(3,126,483) (1,751,389) (3,126,483) (1,751,389)
(161,219,976) (127,660,514) (166,885,249) (140,158,543)
(105,395,609) (70,810,470) (105,395,609) (70,810,470)
- 97 - 97
635,024,835 153,170,730 508,367,562 129,172,701
(408,912,405)  (1,421,253,944) (412,012,453)  (1,418,099,717)
(62,289) (6,921) (62,289) (6,921)
(408,974,694)  (1,421,260,865) (412,074,742)  (1,418,106,638)
587,542,961 2,008,803,826 585,092,936 2,003,199,574
178,568,267 587,542,961 173,018,194 585,092,936
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Notes To Financial Statements

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2019

1. General Information

Power Line Engineering Public Company Limited (“the Company”) is a juristic person incorporated
in Thailand which was registered as a public company limited in accordance with Public Limited Companies Act.
The address of the registered head office of the Company locates at 2 Soi Sukhumvit 81 (Siripot), Sukhumvit Road,
Bangjak, Phra Khanong, Bangkok, Thailand.

The Company was listed on the Stock Exchange of Thailand on 12 December 2002.

The Company has operations and principal activities to engage in businesses of system installation of
electrical, telecommunication, air condition, sanitary and fire protection and civil construction.

As at 31 December 2019 and 2018, the major shareholder of the Company is Khun Swake Srisuchart Group.

2. Basis of Preparing the Financial Statements

2.1 These financial statements have been prepared in accordance with Thai Financial Reporting Standards
including related interpretations and guidelines promulgated by the Federation of Accounting Professions
under the Royal Patronage of His Majesty the King (“Federation of Accounting Professions”), and applicable
rules and regulations of the Securities and Exchange Commission.

2.2 The classification in the financial statements is in compliance with the Notification of the Department of
Business Development regarding mandatory summary items in a financial statement.

2.3 These financial statements are presented in Thailand Baht, which is the functional currency and the presentation currency
of the Company.

2.4  The financial statements in Thai language is the official statutory financial statements of the Company.

The financial statements in English language has been translated from the financial statements in Thai language.
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3. Basis of Preparing the Consolidated Financial Statements

3.1 In order to prepare the consolidated financial statements, Power Line Engineering Public Company Limited
and its subsidiaries “the Group” have consolidated the subsidiaries which are under the control of the Company
as follows:

Entities’ Name Nature of Business Country of Investment and Voting Right Ratio
Incorporation As at all i’uﬁ
31 December 2019 31 December 2018
% %
PLE International Company Limited Construction Thailand 99.99 99.99
S A Future Property Company Limited
(Former name was SAPS 2007 Holding
Company Limited) Real Estate Development Thailand 99.99 99.99

PAR Joint Venture Construction Thailand 100.00 100.00

3.2 The Group is deemed to have control over an investee when the Group is exposed to, or has rights to, variable returns
from its involvement with the investee and has the ability to affect those returns through its power to direct
the activities of the investee.

3.3 The Group consolidates the subsidiaries from the date on which the Group obtains control until the date
that control ceases.

3.4  The accounting period of the subsidiaries are ended on the same date as that of the Company.

3.5  The accounting policy of the subsidiaries for the same transaction has used the same policy as the Company.

3.6 The Company calculates the investments in a subsidiary which the Company has shareholding since 99.99%
as if shareholding at 100%

3.7  Material inter-outstanding balances and transactions between the Company and its subsidiaries including

investments in subsidiaries in the account of the Company and share capital of the subsidiaries have been eliminated

from the consolidated financial statements.

4. Adoption of New Financial Reporting Standards

The Group has applied the new and revised financial reporting standards which are effective for

accounting period beginning on or after 1 January 2019 with no material impact on the financial report that include

applying Thai Financial Reporting Standard 15 “Revenue from Contracts with Customers” which supersedes

other standards as follows:

Thai Accounting Standard 11 (revised 2017) “Construction Contracts”

Thai Accounting Standard 18 (revised 2017)
TSIC Interpretation 31 (revised 2017)
TFRIC Interpretation 13 (revised 2017)
TFRIC Interpretation 15 (revised 2017)

TFRIC Interpretation 18 (revised 2017)

Power Line Engineering Public Company Limited

“Revenue”

“Revenue — Barter Transactions Involving Advertising Services”
“Customer Loyalty Programmes”

“Agreements for the Construction of Real Estate”

“Transfers of Assets from Customers”
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In applying of Thai Financial Report Standard 15 “Revenue from Contracts with Customers”, the Group
is required to adopt the new accounting policies as in Note 6.16 6.17 and 6.18.

The Group has elected to apply Thai Financial Report Standard 15 “Revenue from Contracts with Customers”
retrospectively with the cumulative effect of initially applying Thai Financial Report Standard 15 “Revenue from
Contracts with Customers” recognized as at 1 January 2019 as an adjustment to the opening balance of retained earnings
(or other components of shareholders’ equity, as appropriate) of the financial statement for the year ended 31 December 2019.
However, the Group does not have any adjustment to the opening balance as at 1 January 2019 of retained earnings
nor other components of shareholders’ equity because such cumulative effect is immaterial.

For the year ended 31 December 2019, there is no material effect on the financial report for the current period
by the application of Thai Financial Report Standard 15 “Revenue from Contracts with Customers” as compared

to other standards that were in effect before the change.

5. New Financial Reporting Standards that have been issued but are not yet effective
The Federation of Accounting Professions has issued the new and revised financial reporting standards
which are effective for accounting period beginning on or after 1 January 2020 which the Company has not early adopted
and expects to adopt in the period when they become effective.
New financial reporting standards which are expected to have the impact on the financial statements
when they become effective, are summarized as follows:
5.1 Thai Financial Reporting Standards — Group of Financial Instruments

This group financial reporting standards consists of:

Thai Accounting Standard 32 “Financial Instruments: Presentation”

Thai Financial Reporting Standard 7 “Financial Instruments: Disclosures”

Thai Financial Reporting Standard 9 “Financial Instruments”

TFRIC Interpretation 16 “Hedges of a Net Investment in a Foreign Operation”

TFRIC Interpretation 19 “Extinguishing Financial Liabilities with Equity Investments”

Thai Accounting Guidance “Financial Instruments and Disclosures for Insurance Business”

This group financial reporting standards supersedes other standards as follows:

Thai Accounting Standard 101 “Doubtful Accounts and Bad Debts”

Thai Accounting Standard 103 “Disclosuresin the Financial Statements of Banksand Similar Financial Institutions”
Thai Accounting Standard 104 (revised 2016) “Accounting for Troubled Debt Restructuring”

Thai Accounting Standard 105 (revised 2016) “Accounting for Investments in Debt and Equity Securities”

Thai Accounting Standard 106 “Accounting for Investment Entities”

Thai Accounting Standard 107 (revised 2016) “Financial Instruments: Disclosure and Presentation”

Thai Interpretation 9 “Assets Transferred by Debtors for Debt Settlement”

Thai Accounting Guidance “Derecognition of Financial Assets and Financial Liabilities”
Thai Accounting Guidance “Insurance Business to Designation of Financial Instruments at Fair Value through Profit or Loss”

Thai Accounting Guidance “Treasury Stock”
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In applying of this group of financial report standards, the Group will be required to change
the accounting policies related to the transactions as follows:

- Classification and measurement of investments in debt and equity instruments which has to classify
as financial assets measured at amortized cost, financial assets measured at fair value through profit or loss
or financial assets measured at fair value through other comprehensive income. If the Group has elected
to present subsequent changes in fair value of any investments through other comprehensive income,
it is irrevocable.

- Impairment of financial assets which has to recognize the allowance for expected credit losses on
financial assets that no longer necessary for an incurred credit loss event to have occurred, and will be remeasured
on every reporting date to reflect the changes in credit risk since initial recognition.

Presently, the management of the Group is evaluating the impact on the financial statements
from the adoption of this group of financial reporting standards in the period when they become effective.
5.2 Thai Financial Reporting Standard 16 “Lease”

This financial reporting standard supersedes other standards as follows:

Thai Accounting Standard 17 (revised 2018) “Leases”

TSIC Interpretation 15 (revised 2018) “Operating Leases — Incentives”

TSIC Interpretation 27 (revised 2018) “Evaluating the Substance of Transactions Involving the Legal Form of a Lease”
TFRIC Interpretation 4 (revised 2018) “Determining whether an Arrangement contain s Lease”

In applying of this financial report standard, the Company will be required to change the accounting policies
related to the accounting for lessee which has to recognize assets and liabilities for all leases that have the
lease term more than 12 months except for which the underlying assets are of low value. Where the Com pany
is lessee, has to recognize a right-to-use asset that represents a right to use an underlying asset and a lease
liability that represent an obligation to lease payments.

Presently, the management of the Group is evaluating the impact on the financial statements

from the adoption of this financial reporting standard in the period when they become effective.

6. Summary of Significant Accounting Policies
6.1 Measurements Bases used in preparing the Financial Statements
Measurement bases used in preparing the financial statements are historical cost measurement basis
and combination of variety measurement bases used. For items that use other measurement bases have been disclosed
the measurement bases used in the particular accounting policies.
6.2  Foreign Currency Transactions
Foreign currency transactions are initially recognized by translated into Thailand Baht using
the spot exchange rate at the date of the transaction.
Foreign currency monetary items at the end of period are translated into Thailand Baht using the closing rate.
Exchange rate differences arising on the settlement of monetary items or on translating monetary items

are recognized in profit or loss for the period which the transactions occur.
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6.3  Financial Instruments

Non-derivative financial instruments will be recognized in the statement of financial position.
Derivative financial instruments will not be recognized in the statement of financial position.

Financial assets which are recognized in the statement of financial position consist of cash and cash equivalents,
investments, trade and other receivables and loans. Financial liabilities which are recognized in the statement of
financial position consist of trade and other payables, borrowings, debentures and finance lease liabilities.

6.4  Cash and Cash Equivalents

Cash and cash equivalents include financial institution deposits in type of current accounts,
savings accounts, and not over than 3 months fixed accounts without guarantee obligation, excluding overdrafts
which are presented as current liabilities.

6.5  Investments

Investments measured at fair value

Current investments are investments that have come to the main target of exploitation from price changes
in a short period are current assets. The schedule refers to a short period of time not exceeding 3 months from
the time of investment.

Current investments which is unit trust in marketable securities which the Group regards as trading securities.
Purchases and sales of investments are recognized on the trade date which is the date that the Group
commits to purchase or sell investments. Trading securities are subsequently carried at fair value of the date
of the statement of financial position. Both realized and unrealized gains and losses on changes in the fair value
of trading securities are recognized in profit or loss. The carrying amount of the partial disposed investments
during the period is calculated by the weighted average method.

Investments stated by equity method

Investments in associates and joint ventures in the consolidated financial statements are stated
by equity method which is initially recognized at cost and adjusted after the acquisition date by recognition of
the Group’s share of profit or loss or other comprehensive income of associates and joint ventures in these associates
and joint ventures. Distribution or dividend received from associates and joint ventures will be reduced
the carrying amount of those investments in associates and joint ventures.

When the Group’s share of loss of a associate equals or exceeds the Group’s interests in those associates
and joint ventures (together with any long-term interests that, in substance, form part of the Group’s net investment
in those associates and joint ventures), the Group will discontinue recognizing the Group’s share of loss
in excess of the interests in those associates and joint ventures. After the Group’s interests is reduced to zero,
the Group will recognize share of additional loss as liabilities only to the extent that the Group has incurred
legal or constructive obligations or made payments on behalf of the associate. If the Group’s associates
and joint ventures subsequently reports profit, the Group’s will resume recognizing the Group’s share of profit

only after the share of profit equals the share of loss not recognized.
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Investments stated by the cost method

Investments in subsidiaries, associates and joint ventures in the separate financial statements are stated
by the cost method deducted by accumulated impairment loss on investments (if any).
General investments in the consolidated and separate financial statements are stated by the cost method
deducted by accumulated impairment loss on investments (if any).
6.6  Trade and Other Receivables
Trade and other receivables are stated at the net realizable value.
Allowance for doubtful accounts is estimated from each receivable that are not expected to be repayable.
6.7  Investment Property
Investment property is land and condominiums which the Group has currently held without specific purpose
of use in the future and/or to earn rental income or for asset appreciation, is stated at initial cost deducted by
the accumulated depreciation and the accumulated impairment loss (if any).
Depreciation is calculated on a straight-line method over the approximate useful lives as follows:
- Condominiums 20 years
There is no depreciation for land.
6.8  Property, Plant and Equipment
Property, plant and equipment are stated at initial cost deducted by the accumulated depreciation
and the accumulated impairment loss (if any).

Depreciation is calculated on a straight-line method over the approximate useful lives as follows:

- Buildings 20 years
- Tools, Machinery and Equipment 5 —20 years
- Furniture and Office Equipment 3 — 17 years
- Vehicles 5—17 years

There is no depreciation for land and assets under construction.

Depreciation of assets arising in the period which it is used to produce other asset are capitalized
as part of cost of that other asset which will cease the capitalization when that other asset is ready for intended use.

Replacement cost will be capitalized as a part of carrying amount of assets when it is probable that
the Group will obtain the future economic benefits from that transaction and able to measure the cost of
that transaction reliably.

Repairand maintenance are recognized as expenses in profit or loss for the period in which they are incurred.

The carrying amount of property, plant and equipment will be derecognized on disposal or when
no future economic benefits are expected from its use or disposal. Gain or loss on derecognition of property,
plant and equipment is the difference between the net disposal proceeds (if any) and the carrying amount of that asset

and recognized in profit or loss when that asset is derecognized.
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6.9  Intangible Assets
Intangible assets which are separately acquired with definite useful lives are stated at initial cost
deducted by the accumulated amortization and the accumulated impairment loss (if any).
Amortization is calculated on a straight-line method over the approximate useful life of 5 years.
6.10 Borrowing Costs
Interest expense which is the borrowing costs is derived from borrowings for acquiring the assets
for several construction projects. The Group will capitalize interest expense as a part of assets in several construction projects
and will be ceased when the construction is finished.
6.11 Impairment of Assets
The carrying amounts of assets are assessed at the end of each reporting period to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts
are estimated of asset or its cash-generating unit to which the asset is included in the recognition of an impairment loss
when the recoverable amount less than the carrying amount of the asset or its cash generating unit.
Impairment loss will be recognized immediately in profit or loss.

Recoverable Amount

Recoverable amount is the higher of an asset’s or cash-generating unit’s fair value less costs to sell
and its value in use.

In assessing value in use of an asset by estimating the present value of expected future cash flows
generated by the asset, discounted using a pre-tax discount rate which reflects current market assessments of
the time value of money and the risks specific to the asset.

An asset that does not generate cash inflows largely independent of those from other assets,
the recoverable amount is determined for a cash-generating unit to which the asset belongs.

Reversal of Impairment Loss

Impairment loss of assets other than goodwill recognized in the prior period shall be reversed if, and only if,
there has been a change in the estimate used to determine the asset’s recoverable amount since the last impairment loss
was recognized, which shall not exceed the carrying amount that would have been determined (net of
amortization or depreciation) had no impairment loss been recognized for the asset in prior periods.

Reversal of impairment loss shall be recognized immediately in profit or loss.
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6.12 Leases

Where the Group as Lessee

Leases which transferred substantially all the risks and rewards incidental to ownership to the lessee
are classified as finance leases, are recognized as assets and liabilities at amounts equal to the fair value of
the leased property or, if lower, the present value of the minimum lease payments, each determined
at the inception of the lease. Minimum lease payments shall be apportioned between the finance charge
and the reduction of the outstanding liability. The finance charge shall be allocated to each period during
the lease term so as to produce a constant periodic rate of interest on the remaining balance of the liability.
Contingent rents shall be recognized as expenses in profit or loss for the period in which they are incurred.
The assets acquired under finance leases will be depreciated or amortized throughout the useful lives of
leased assets. However, if there is no reasonable certainty that the Company will be obtain the ownership
by the end of the lease term, depreciation or amortization shall be fully calculated over the shorter of the lease term
or the approximate useful life of leased asset.

Leases which the substantial risks and rewards incidental to ownership still remain with the lessor
are classified as operating leases. Payments under operation lease (net of any incentives received from the lessor)
are recognized as expenses in profit or loss on a straight-line method over that lease term.

6.13  Employee Benefits

Short-Term Employee Benefits

Short-term employee benefits are recognized as expenses in profit or loss for the period in which
they are incurred.
Post-Employment Benefits
- Defined Contribution Plans
The Group has obligations under the defined contribution plan for monthly contribution payable
to the provident fund which the Group and employees have jointly established in accordance with
the provident fund law that the employees are taken the significant actuarial risk and investment risk.
The employees will obtain only the retirement benefits from the assets of the provident fund which are
separate from the assets of the Group in accordance with the regulation of the fund.
Contributions for defined contribution plan are recognized as expenses in profit or loss for the period
in which they are incurred.
- Defined Benefit Plans
The Group has obligations under the defined benefit plan for severance pay which have to pay
to employees when retirement in accordance with the labour law that the Group is taken the significant
actuarial risk and investment risk. The Group has to provide the agreed benefits to employees.
Defined benefit liability is determined the present value of defined benefit obligations by

actuarial techniques using the projected unit credit method.
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Service costs and interest costs on defined benefit liability are recognized as expenses in profit or loss
in which they are incurred.

Gain or loss on remeasurement of defined benefitliability is recognized in other comprehensive income
for the period which it occurs and shall not be reclassified to profit or loss in a subsequent period
which is included immediately in retained earnings (deficits).

6.14  Provisions
Provisions are recognized when the Group has a present legal or constructive obligation as a result of past events,
which it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. Reimbursement is recognized as a separate asset,
when, and only when it is virtually certain that reimbursement will be received if the Group settles the obligation,
but not exceed the amount of related provision.
6.15  Appropriation of Legal Reserve
Appropriation of legal reserve is in accordance with the public limited companies law, which will be appropriated
at the end of reporting period by the amount that will be proposed to the shareholders’ meeting for approve.
This legal reserve shall not be distributed as dividend.
6.16 Revenue Recognition

Revenue from Contracts with Customers

Revenue from contracts with customers is recognized when the Group satisfies a performance obligation
by transferring a promised goods or service (i.e. an asset) to customer which an asset is transferred when
the customer obtains control of that asset, and measured at the amount of the transaction price that is allocated
to that performance obligation.

- Revenue from Constructions
The Group has charged the construction amounts from customers for promised constructions
to customers which the Group has rights to consideration from customers in the amounts that
corresponds directly with the value to the customers of the Group’s performance completed to date
which are typically performance obligations satisfied over time.
The Group has measured progress towards complete satisfaction of a performance obligation by using
output method which is determined by the project engineers of the Group. The transaction price has included
a variable consideration of penalties which the Group has estimated the amount of variable consideration
by using the most likely amount method.
Revenue from constructions are recognized on the progress towards complete satisfaction of
a performance obligation in the contracts with customers.
Interest Income
Interest income is recognized on the effective interest rate.
Dividend Income

Dividend income is recognized when the Group has the right to receive dividend.

216  Annual Report 2019 Power Line Engineering Public Company Limited



N
PLE >

6.17 Incremental Costs of Obtaining Contracts with Customers

Incremental costs of obtaining contracts with customers which the Group expects to recover those costs,
are recognized as assets and amortized as costs of constructions on the progress towards complete satisfaction
of a performance obligation in the contracts with customers.

6.18  Costs to Fulfil Contracts with Customers

Costs relate directly to contracts with customers that will be used in satisfying performance obligations
in the future which the Group expects to recover those costs, are recognized as assets and amortized as costs of
constructions on the progress towards complete satisfaction of a performance obligation in the contracts with customers.

6.19 Income Tax

Income tax comprises current tax and deferred tax, is recognized in profit or loss except to the extent
that it related to a business combinations, or items recognized in other comprehensive income or recognized
directly in shareholders’ equity which shall be also recognize in other comprehensive income or recognized
directly in shareholders’ equity.

Current Tax

Current tax is recognized at the amount expected to be paid to or recovered from the taxation authorities
which is calculated in respect of the taxable profits in accordance with the regulation in tax laws using the tax rates
that have been enacted by the end of the reporting period.

Deferred Tax

Deferred tax is recognized by the statement of financial position liability method, based on
temporary differences between the tax bases of assets and liabilities and their carrying amounts at the end of
each reporting period, using the tax rates enacted at the end of the reporting period.

Deferred tax assets will be recognized only if it is probable that future taxable profit will be
available to utilize the tax benefits. The carrying amount of a deferred tax asset shall be reviewed at the end
of each reporting period to the extent that equals to the probable amount of sufficient future taxable profit
which the tax benefits can be utilized.

6.20  Earnings (Loss) per Share

Basic earnings (loss) per share are calculated by dividing profit or loss for the period attributable to

the shareholders of the Company by the weighted average number of ordinary shares outstanding during the period.

There is no calculation of diluted earnings (loss) per share because it has no dilutive potential ordinary shares.
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6.21  Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The Group applies a quoted market price in an active market to measure
the assets and liabilities that are required to be measured at fair value by relevant financial reporting standards.
Except in case of no active market of an identical asset or liability or when a quoted market price is not available,
the Group will measure fair value using valuation technique that are appropriate in the circumstances and maximizes
the use of relevant observable inputs related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy into three levels based on categories of input to be used
in fair value measurement as follows:

Level 1 inputs are quoted prices in active market for identical assets or liabilities that the Company
can access at the measurement date.

Level 2 inputs are other observable inputs either directly or indirectly, for the assets or liabilities
other than quoted price included within Level 1 inputs.

Level 3 inputs are unobservable inputs for the assets or liabilities.

At the end of each reporting period, the Group will determine the necessary of any transfers
between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period
that are measured at fair value on a recurring basis.

6.22  Significant Accounting Judgments and Estimates Used

In order to prepare the financial statements to comply with financial reporting standards, the management
of the Group always has to use judgments and estimates on uncertainties. These judgments and estimates used
may have an effect on the amount and disclosures shown in the financial statements. The actual result may differ
from the estimated amount.

Significant Judgments Used
Information about the significant judgments used in the process of applying the accounting policies
that have significant effects on the amounts recognized in the financial statements is as follows:
- Progress of Constructions in the Contracts with Customers
The management of the Group has to use judgment in determining the progress of the constructions
in the contracts with considering the surveys of works performed by project engineers of the Group.
- Allowance for Doubtful Accounts — Unbilled on Completed Constructions
The management of the Group has to use judgment in assessing the degree of probability that will unable
to collectunbilled on completed constructions with considering the follow-up of work acceptation of the customers.
- Tax Assessment
The management of the Group has to use judgment in assessing the degree of probability that a loss
will be incurred to the Group from additional tax assessment together with fine and surcharge of the subsidiary

that the subsidiary has appealed which expects that the Group will have no loss may incur from that matter.
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Key Assumptions and Estimation Uncertainties

Information about the key assumptions and estimation uncertainties that may have a significant risk
of causing a material adjustment to the carrying amount of assets and liabilities within the next accounting year
is as follows:

- Costs of Constructions in the Contracts with Customers

In estimating costs of constructions in the contracts with customers, the management of the

Group has to consider on details of the construction model and trend of change in related costs.
- Post-Employment Benefits — Defined Benefit Plans

In the determining of present value of defined benefit obligations, the Group has to set
the actuarial assumptions which are the best estimate on salary increase rate, other fixed income rate,
mortality rate, disability rate and employee turnover rate used in estimating the expected future cash flows
and discount rate used in determining the present value of expected future cash flows.

The management of the Group has used the yield on the government bonds that have term to maturity
similar to the weighted average duration of defined benefit obligations which reflects the present economic circumstances
as discount rate and expected salary increase rate, other fixed income rate, employee turnover rate, disability rate
and mortality rate in the long-run view to comply with the characteristic of the plan which has the long term
as key assumptions in the determining of present value of defined benefit obligations.

- Deferred Tax Assets

In the recognition of deferred tax assets, the Group has considered the probable amount of
sufficient future taxable profit that can utilize the tax benefits from deferred tax assets which will be reviewed
at the end of each reporting period.

The management of the Group has used the financial performance projection as key assumption

in the estimating of recognized deferred tax assets in the financial statements.

7. Cash and Cash Equivalents

Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Baht Baht Baht Baht
Cash 8,990,715 12,215,584 8,940,715 12,165,583
Financial Institution Deposits
Current Accounts 4,871,794 64,638,194 3,474,652 63,277,904
Savings Accounts 162,151,676 106,722,852 158,048,745 105,683,117
Fixed Accounts not more than 3 months 2,484,251 403,045,895 2,484,251 403,045,896
Matured Cheques Receivable 69,831 920,436 69,831 920,436
Total 178,568,267 587,542,961 173,018,194 585,092,936
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8. Current Investments

Consist of:

Financial Institution Deposits
Fixed Accounts 6 — 12 months
Trading Securities
Cost
Allowance for Trading Securities
Remeasurement
Fair Value

Total

Consolidated Financial Statements

As at

31 December 2019

As at

31 December 2018

Separate Financial Statements

As at

31 December 2019

As at

31 December 2018

Baht Baht Baht Baht
619,793,118 12,988,697 619,793,118 12,988,697
1,204,856 397,105,437 1,077,732 396,978,314
45,860 4,618,983 28,959 4,603,315
1,250,716 401,724,420 1,106,691 401,581,629
621,043,834 414,713,117 620,899,809 414,570,326

For the year ended 31 December 2019 and 2018, current investments have the movement as follows:

Beginning Carrying Amount
Purchase of Trading Securities

Sale of Trading Securities

Increase (Decrease) in Financial Institution

Deposits — Fixed Accounts
Changes in Fair Value
recognized in Profit for the year
Realized
Unrealized

Ending Carrying Amount
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Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
414,713,117 621,240,575 414,570,326 621,098,609
200,000,000 142,288,090 200,000,000 142,288,090

(602,000,000) (350,288,090) (602,000,000) (350,288,090)
606,804,421 (4,703,168) 606,304,421 (4,703,168)
1,507,407 1,684,607 1,507,407 1,684,607
18,889 4,491,103 17,655 4,490,278
621,043,834 414,713,117 620,899,809 414,570,326
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9. Trade Receivables — Other Entities

Consist of?:

Consolidated Financial Statements

As at

31 December 2019

As at

31 December 2018

Separate Financial Statements

As at

31 December 2019

As at

31 December 2018

Baht Baht Baht Baht
Trade Receivables
Within Due 380,783,820 327,046,676 380,783,820 327,046,676
Overdue not more than 3 months 277,235,009 205,378,523 277,235,009 205,378,523
Overdue 4 — 6 months 41,214,256 - 41,214,256 -
Overdue 7 — 12 months 22,242,274 53,486,084 22,242,274 53,486,084
Overdue more than 12 months 152,574,127 158,427,713 152,574,127 158,427,713
Total 874,049,486 744,338,996 874,049,486 744,338,996
Allowance for Doubtful Accounts (132,087,117) (117,049,843) (132,087,117) (117,049,843)
Net 741,962,369 627,289,153 741,962,369 627,289,153

For the year ended 31 December 2019 and 2018, allowance for doubtful accounts have the movement as follows:

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Y

Baht Baht Baht Baht
Beginning Balance (117,049,843) (114,585,634) (117,049,843) (114,585,634)
Addition (40,254,919) (22,659,612) (40,254,919) (22,659,612)
Reverse 24,968,594 20,195,403 24,968,594 20,195,403
Write-off of Bad Debts 249,051 - 249,051 -
Ending Balance (132,087,117) (117,049,843) (132,087,117) (117,049,843)

For the year ended 31 December 2019, as in the consolidated and separate financial statements, a part of

trade receivables — other entities in the cost amount of Baht 0.25 million which has made allowance for doubtful accounts

in full, is written off as bad debts.
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10. Trade Receivables — Related Parties

Consist of:

Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht

Trade Receivables
Within Due 533,816,541 - 533,816,541 -
Overdue not more than 3 months - - - -
Overdue 4 — 6 months - - - -
Overdue 7 — 12 months - - - -
1,085,162,839

Overdue more than 12 months - - 1,085,162,839

Total 533,816,541 - 1,618,979,380 1,085,162,839

Allowance for Doubtful Accounts - - (1,085,162,839) (1,085,162,839)

Net 533,816,541 - 533,816,541 -

For the year ended 31 December 2019 and 2018, allowance for doubtful accounts have the movement as follows:

Consolidated Financial Statements Separate Financial Statements

Beginning Balance
Addition
Reverse

Ending Balance
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For the year ended
31 December 2019

Baht

For the year ended
31 December 2018

Baht

For the year ended
31 December 2019
Baht

(1,085,162,839)

For the year ended
31 December 2018
Baht

(1,085,162,839)

(1,085,162,839)

(1,085,162,839)
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11. Retention Receivable

Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Baht Baht Baht Baht
Retention Receivable 705,677,075 1,164,813,709 825,529,353 1,284,665,987
Allowance for Doubtful Accounts (34,064,048) (24,235,561) (55,317,083) (29,108,808)
Net 671,613,027 1,140,578,148 770,212,270 1,255,557,179

For the year ended 31 December 2019 and 2018, allowance for doubtful accounts have the movement as follows:

Consolidated Financial Statements
For the year ended For the year ended

31 December 2019 31 December 2018

Separate Financial Statements
For the year ended For the year ended

31 December 2019 31 December 2018

Baht Baht Baht Baht
Beginning Balance (24,235,561) (26,121,961) (29,108,808) (28,018,461)
Addition (30,064,048) - (46,443,836) (2,976,747)
Reverse 20,235,561 - 20,235,561 -
Write-off of Bad Debts - 1,886,400 - 1,886,400
Ending Balance (34,064,048) (24,235,561) (55,317,083) (29,108,808)

For the year ended 31 December 2018, as in the consolidated and separate financial statements, a part of

retention receivable in the cost amount of Baht 1.95 million which has made allowance for doubtful accounts

in the amount of Baht 1.89 million, is written off as bad debts.
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12. Unbilled on Completed Constructions

Consist of:

Unbilled on Completed Constructions

Allowance for Doubtful Accounts

Net

Consolidated Financial Statements

As at

31 December 2019

Baht
5,466,420,806
(94,112,103)

As at

31 December 2018

Baht
3,342,395,144
(71,027,534)

Separate Financial Statements

As at

31 December 2019

Baht
5,409,976,317
(94,112,103)

As at

31 December 2018

Baht
3,273,890,654
(71,027,534)

5,372,308,703

3,271,367,610

5,315,864,214

3,202,863,120

For the year ended 31 December 2019 and 2018, allowance for doubtful accounts have the movement as follows:

Consolidated Financial Statements Separate Financial Statements

For the year ended For the year ended For the year ended For the year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Baht Baht Baht Baht
Beginning Balance (71,027,534) (65,727,824) (71,027,534) (65,727,824)
Addition (54,058,982)

Reverse 30,974,413 -

(5,299,710) (54,058,982) (5,299,710)

30,974,413 -

Ending Balance (94,112,103) (71,027,534) (94,112,103) (71,027,534)

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, the right of
collection of construction amount in the amount of Baht 11,782.12 million and of Baht 7,241.51 million respectively,

are the collateral pledged as security against the credit facilities with the financial institutions as in Note 21.

13. Real Estate Development Costs

Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
Project Land 115,812,540 - - -
Project Development Costs 4,322,410 - - -
Total 120,134,950 - - -

As at 31 December 2019, as in the consolidated financial statements, the whole amount of project land

is the collateral pledged as security against the credit facilities with the financial institutions as in Note 21.

224  Annual Report 2019

Power Line Engineering Public Company Limited



14. Advance Payments for Projects

Consist of?:

Advance Payments for Projects
Allowance for Doubtful Accounts

Net

Consolidated Financial Statements
As at As at

31 December 2019 31 December 2018

©

Separate Financial Statements

As at

31 December 2019

As at

31 December 2018

Baht Baht Baht Baht
293,397,005 215,673,690 291,506,943 213,783,627
(1,000) (1,000) (1,000) (1,000)
293,396,005 215,672,690 291,505,943 213,782,627

For the year ended 31 December 2019 and 2018, allowance for doubtful accounts have the movement as follows:

Beginning Balance
Addition
Reverse

Ending Balance

Power Line Engineering Public Company Limited

Consolidated Financial Statements
For the year ended For the year ended

31 December 2019 31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
(1,000) (1,000) (1,000) (1,000)
(1,000) (1,000) (1,000) (1,000)
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17.2  Summarized Financial Information of Joint Ventures

Summarized financial information of significant joint ventures is as follows:

Cash and Cash Equivalents

Current Assets (Excluding Cash and Cash Equivalents)
Non-Current Assets

Current Liabilities

Non-Current Liabilities

Net Assets

Revenue

Profit for the year

Other Comprehensive Income for the year
Total Comprehensive Income for the year
Depreciation and Amortization

Interest Income

Interest Expenses

Tax (Expense) Revenue

Dividend Received from Joint Ventures

PCS Joint Venture

As at
31 December 2019
Baht
35,992,975
6,155,027,218
7,756,764
(6,116,098,777)

As at
31 December 2018
Baht
29,483,294
2,416,303,817
48,247,157
(2,481,863,728)

- (1,119,275)
82,678,180 11,051,265
For the year ended For the year ended

31 December 2019
Baht

8,687,421,205

31 December 2018
Baht

1,326,214,229

71,684,578 10,859,431

71,684,578 10,859,431
(1,686,919) (743,985)

152,732 517,367
(1,901,742) (84,841)
(18,004,695) (2,745,911)

As at 31 December 2019 and 2018, the reconciliation of the summarized financial information

to the carrying amount of investments in joint ventures which are recognized in the consolidated financial statements

are as follows:

Net Assets

Investment Ratio (%)

Net Assets by Investment Ratio
Ending (Gain) Loss on Assets

Carrying Amount of Investments in Joint Ventures

Power Line Engineering Public Company Limited

PCS Joint Venture

As at

31 December 2019

As at

31 December 2018

Baht Baht
82,678,180 11,051,265
51 51
42,165,872 5,636,145
42,165,872 5,636,145
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18. Investment Property

Consist of?:

Consolidated Financial Statements

Land Condominiums Total

Baht Baht Baht
Beginning Balance as at 1 January 2018
Cost 57,316,204 64,663,000 121,979,204
Accumulated Depreciation - (12,966,921) (12,966,921)
Accumulated Impairment Loss - (3,258,000) (3,258,000)
Carrying Amount 57,316,204 48,438,079 105,754,283
Transactions for the year ended 31 December 2018
Beginning Carrying Amount 57,316,204 48,438,079 105,754,283
Depreciation recognized in Profit for the year - (3,218,786) (3,218,786)
Reversal of Impairment Loss - 2,572,481 2,572,481
Ending Carrying Amount 57,316,204 47,791,774 105,107,978
Ending Balance as at 31 December 2018
Cost 57,316,204 64,663,000 121,979,204
Accumulated Depreciation - (16,185,707) (16,185,707)
Accumulated Impairment Loss - (685,519) (685,519)
Carrying Amount 57,316,204 47,791,774 105,107,978
Transactions for the year ended 31 December 2019
Beginning Carrying Amount 57,316,204 47,791,774 105,107,978
Purchase of Assets - 4,615,670 4,615,670
Depreciation recognized in Profit for the year - (3,338,164) (3,338,164)
Ending Carrying Amount 57,316,204 49,069,280 106,385,484
Ending Balance as at 31 December 2019
Cost 57,316,204 69,278,670 126,594,874
Accumulated Depreciation - (19,523,871) (19,523,871)
Accumulated Impairment Loss - (685,519) (685,519)
Carrying Amount 57,316,204 49,069,280 106,385,484
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Separate Financial Statements

Land Condominiums Total

Baht Baht Baht
Beginning Balance as at 1 January 2018
Cost 57,316,204 64,663,000 121,979,204
Accumulated Depreciation - (12,966,921) (12,966,921)
Accumulated Impairment Loss - (3,258,000) (3,258,000)
Carrying Amount 57,316,204 48,438,079 105,754,283
Transactions for the year ended 31 December 2018
Beginning Carrying Amount 57,316,204 48,438,079 105,754,283
Depreciation recognized in Profit for the year - (3,218,786) (3,218,786)
Reversal of Impairment Loss - 2,572,481 2,572,481
Ending Carrying Amount 57,316,204 47,791,774 105,107,978
Ending Balance as at 31 December 2018
Cost 57,316,204 64,663,000 121,979,204
Accumulated Depreciation - (16,185,707) (16,185,707)
Accumulated Impairment Loss - (685,519) (685,519)
Carrying Amount 57,316,204 47,791,774 105,107,978
Transactions for the year ended 31 December 2019
Beginning Carrying Amount 57,316,204 47,791,774 105,107,978
Purchase of Assets - 4,615,670 4,615,670
Depreciation recognized in Profit for the year - (3,338,164) (3,338,164)
Ending Carrying Amount 57,316,204 49,069,280 106,385,484
Ending Balance as at 31 December 2019
Cost 57,316,204 69,278,670 126,594,874
Accumulated Depreciation - (19,523,871) (19,523,871)
Accumulated Impairment Loss - (685,519) (685,519)
Carrying Amount 57,316,204 49,069,280 106,385,484

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, a part of
investment property in the carrying amount of Baht 56.99 million and of Baht 97.86 million respectively, are the collateral
pledged as security against the credit facilities with the financial institutions as in Note 21.

As at 31 December 2019 and 2018, a part of investment property in the carrying amount of Baht 105.11 million
equally for both years, has the fair value in the amount of Baht 187.96 equally for both years. The Group has measured
the fair value from the appraisal result by the independence appraiser with the market approach as report dated 21 February 2018

which are Level 3 inputs of the fair value hierarchy.
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As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, a part of
property, plant and equipment in the carrying amount of Baht 123.12 million and of Baht 126.73 million respectively,
are the collateral pledged as security against the credit facilities with the financial institutions as in Note 2 1.

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, a part of
equipment in the carrying amount of Baht 4.01 million and of Baht 7.27 million respectively, are finance leased assets.

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, a part of
property, plant and equipment in the cost amount of Baht 344.71 million and of Baht 333.05 million respectively,

are the assets which had fully depreciated but still used.

20. Pledged Financial Institution Deposits
As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, the whole amount of
pledged financial institution deposits is financial institution deposits which are the collateral pledged as security

against the credit facilities with the financial institutions as in Note 21.

21. Credits and Guarantees
As at 31 December 2019 and 2018, the Group has obtained the credit facilities from several financial institutions
so as to finance certain specific projects. The lender financial institutions require the Group to deposit the proceeds
from the projects into the deposit accounts of the Group which are opened with those lender financial institutions.
Such credit facilities are secured by the collateral as in Note 12 18 19 and 20.
As at 31 December 2019, the Group has obtained the credit facilities from a financial institution so as to finance
the operation of real estate development business. Such credit facilities are secured by the collateral as in Note 13

and the guarantee of the Company.
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22. Short-Term Borrowings from Financial Institutions

23.

Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Baht Baht Baht Baht
Promissory Notes 2,428,300,490 1,547,161,376 2,428,300,490 1,547,161,376
Trust Receipts 112,960,123 17,639,496 112,960,123 17,639,496
Aval Notes 217,288,407 342,146,245 217,288,407 342,146,245
Term Borrowings 44,924,028 - - -
Total 2,803,473,048 1,906,947,117 2,758,549,020 1,906,947,117

22.1

22.2

223

22.4

Promissory Notes

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements,
the whole amount of promissory notes is promissory notes for 30 — 90 days, the interest rate of 6.25 — 6.62% per annum
equally for both years.
Trust Receipts

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements,
the whole amount of trust receipts is trust receipts for ordering the domestic goods for 90 days, the interest rate
of 6.00% per annum and of 6.25 — 8.37% per annum respectively. Under the terms of trust receipt contracts,
the Group has received the ordered goods by using the credit of the financial institutions, thence the Group
constitutes obligation to the financial institutions for such goods both that kept or disposed.
Aval Notes

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements,
the whole amount of aval notes is aval notes for 90 — 180 days equally for both years.
Term Borrowings

As at 31 December 2019, as in the consolidated financial statements, the whole amount of
term borrowings is borrowings for financing the real estate development project land which the term to repay
of within 1 year since the drawdown date, the interest rate of MLR-2.10% per annum.

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, short-term borrowings

from financial institutions are secured by the collateral as in Note 21.

Short-Term Borrowings — Other Entities

As at 31 December 2018, as in the consolidated and separate financial statements, the whole amount of

short-term borrowings — other entities is borrowings in the form of promissory notes at call, the interest rate of

5.50% per annum, which is unsecured.
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24, Judgment Debts from Guarantee

As at 31 December 2019 and 2018, as in the consolidated and separate financial statements, the whole amount of
judgment debts from guarantee is the debts from guarantee obligations to 2 financial institutions regarding the issuance of
letters of guarantee for project to Techner Company Limited which is an associate for the Ban Ua Arthorn Project,
Phra Nakhon Si Ayutthaya Province (Bang Pa In) and the Ban Ua Arthorn Project, Ang Thong Province (Wiset Chai Chan)
totaling in the amount of Baht 412.20 million that had been cancelled, recalled the advance payments, confiscated
the performance bonds and claimed for damages by the principal totaling in the amount of Baht 388.86 million
before offsetting against land receivable, retention receivable and pledged financial institution deposits totaling in the amount of
Baht 104.90 million, which the principal had filed the plaints to the Administrative Court for damages from the associate
and the Central Administrative Court has the judgments as follows:

- On4 September 2017, the Central Administrative Court has sentenced in the case which the associate
was filed in the case No. black 1432/2555 and the case No. red 1591/2560 and the case which the associate had counterclaimed
in the case No. black 843/2555 and the case No. red 1592/2560 that the associate and a financial institution have to settle
the damage from breach of contract for joint operation in the Ban Ua Arthorn Project, Phra Nakorn Si Ayutthaya Province
(Bang Pa In) in the amount of Baht 272.06 million together with the interest at the rate of 15.00% per annum
of the principal in the amount of Baht 203.79 million since 17 August 2012 until complete to the plaintiff.

- On 6 September 2017, the Central Administrative Court has sentenced in the case which the associate
was filed in the case No. black 315/2554 and the case No. red 1597/2560 that the associate and a financial institution
have to settle the damage from default of contract for joint operation in the Ban Ua Arthorn Project, Ang Thong Province
(Wiset Chai Chan) in the amount of Baht 2.53 million together with the interest at the rate of 7.50% per annum
of the principal in the amount of Baht 2.21 million and return the advance payments in the amount of Baht 92.70 million
together with the interest at the rate of 15.00% per annum of the principal in the amount of Baht 66.74 million
since 27 January 2011 until complete to the plaintiff.

However, the associate has appealed for objection of the judgment in the case No. black 1432/2555
and the case No. red 1591/2560 and in the case No. black 843/2555 and the case No. red 1592/2560 on 3 October 2017
and appealed for objection of the judgment in the case No. black 315/2554 and the case No. red 1597/2560 on 4 October 2017.

Presently, the cases are under the consideration of the Supreme Administrative Court.

238  Annual Report 2019 Power Line Engineering Public Company Limited



25. Debentures

Consist of:
Consolidated Financial Statements
Principal Deferred Debenture Issuing Fee Net
As at As at As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht Baht Baht
Current
Not later than 1 year - 447,100,000 - (633,276) - 446,466,724
Total Current - 447,100,000 - (633,276) - 446,466,724
Non-Current
Later than 1 year
butnot later than 5 years 500,000,000 - (3,401,436) - 496,598,564 -
Total Non-Current 500,000,000 - (3,401,436) - 496,598,564 -
Total 500,000,000 447,100,000 (3,401,436) (633,276) 496,598,564 446,466,724

Separate Financial Statements
Principal Deferred Debenture Issuing Fee Net
As at As at As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht Baht Baht
Current
Not later than 1 year - 447,100,000 - (633,276) - 446,466,724
Total Current - 447,100,000 - (633,276) - 446,466,724
Non-Current
Later than 1 year
butnot later than 5 years 500,000,000 - (3,401,436) - 496,598,564 -
Total Non-Current 500,000,000 - (3,401,436) - 496,598,564 -
Total 500,000,000 447,100,000 (3,401,436) (633,276) 496,598,564 446,466,724

On 28 June 2019, the Company has issued 500,000 units of debentures at face value of Baht 1,000.00
in the amount of Baht 500.00 million as the specified name of holder, unsecured and unsubordinated debenture,
with the debenture holder representative by offering to institutional investors and/or high net worth investors for 2 years,
matured on 28 June 2021, with the fixed interest rate of 6.50% per annum. Hereby, the Company must retain interest bearing debt
to equity ratio of not more than 4:1 as at the end of quarter or year-end periods of the consolidated financial statements.

On 5 May 2017, the Company has issued 378,100 units of debentures at face value of Baht 1,000.00
in the amount of Baht 378.10 million as the specified name of holder, unsecured and unsubordinated debenture,
without the debenture holder representative by offering to institutional investors and/or high net worth investors for
1 year 11 months 29 days, matured on 5 May 2019, with the fixed interest rate of 6.25% per annum and on 8 June 2017,
the Company has issued 69,000 units of debentures at face value of Baht 1,000.00 in amount of Baht 69.00 million
as the specified name of holder, unsecured and unsubordinated debenture, without the debenture holder representative
by offering to institutional investors and/or high net worth investors for 1 year 11 months 29 days, matured on 8 June 2019,
with the fixed interest rate of 6.50% per annum. Hereby, the Company must retain interest bearing debt to equity ratio
of not more than 4:1 as at the end of quarter or year-end periods of the consolidated financial statements.

The Company already has redeemed the whole amount of matured debentures.
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26. Non-Current Provisions for Employee Benefits
Consist of:

Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
Post-Employment Benefits
Defined Benefit Plans 199,480,176 126,384,067 193,431,890 122,519,641
Total 199,480,176 126,384,067 193,431,890 122,519,641

26.1  Characteristic of Defined Benefit Plan

As at 31 December 2019 and 2018, the Group has operated the post-employment benefit plan
which is unfunded defined benefit plan according to final salary that the Group has to pay as severance pay
to employees on retirement in accordance with the labour law of Thailand. Therefore, the Group consequently
has to take the actuarial risk to pay the agreed benefits to employees.

For the year ended 31 December 2019, the Group has amended the post-employment benefit plan
to comply with the new labour law of Thailand which is effective on 5 May 2019 by adding the regulation
to make the severance pay to the employee with the completion to 20 years or more of employment,

not less than 400 days of last wage rate.
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26.2  Amounts in the Financial Statements related to Post-Employment Benefit Plans
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For the year ended 31 December 2019 and 2018, amounts in the financial statements related to

post-employment benefit plan have the movement as follows:

Beginning Balance
Recognized in Profit for the year
Past Service Costs
Current Service Costs
Interest Costs
Total
Recognized in Other Comprehensive Income
(Gain) Loss on Remeasurement of
Defined Benefit Plans
Changes in Demographic Assumptions
Changes in Financial Assumptions
Experience Adjustment
Total
Benefits Paid

Ending Balance

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended
31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht

126,384,067 127,028,087 122,519,641 123,338,322
32,664,737 (7,352,806) 31,453,809 (7,352,806)
15,525,003 11,320,782 15,227,473 11,055,054
4,017,909 3,094,239 3,887,205 2,992,770
52,207,649 7,062,215 50,568,487 6,695,018
- (138,381) - (218,843)
24,611,865 2,833,245 24,067,167 2,839,999
6,072,817 (4,925,799) 6,072,817 (4,659,555)
30,684,682 (2,230,935) 30,139,984 (2,038,399)
(9,796,222) (5,475,300) (9,796,222) (5,475,300)
199,480,176 126,384,067 193,431,890 122,519,641

As at 31 December 2019 and 2018, the key assumptions used in the actuarial valuation for post-employment

benefit plans are summarized as follows:

Discount Rate

Salary Increase Rate
Other Fixed Income Rate
Employee Turnover Rate

Mortality Rate

Disability Rate

Retirement Age

Power Line Engineering Public Company Limited

Consolidated Financial Statements

As at
31 December 2019
1.50% per annum
5.00% per annum
1.75%
Thai Standard Table
75.00%
of Thai Mortality
Ordinary Table 2017
10.00%
of Mortality Rate

60 years

As at
31 December 2018
2.75% per annum
5.00% per annum
1.75%
Thai Standard Table
75.00%
of Thai Mortality
Ordinary Table 2017
10.00%
of Mortality Rate

60 years

Separate Financial Statements

As at

31 December 2019

1.50% per annum
5.00% per annum

1.75%

Thai Standard Table

75.00%

of Thai Mortality

Ordinary Table 2017

10.00%
of Mortality Rate

60 years

As at
31 December 2018
2.75% per annum
5.00% per annum

1.75%

Thai Standard Table

75.00%

of Thai Mortality

Ordinary Table 2017

10.00%
of Mortality Rate

60 years
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26.3  Sensitivity Analysis of Key Assumptions Used in Actuarial Valuation for Post-Employment Benefit Plans
As at 31 December 2019 and 2018, sensitivity analysis of each key assumption while holding
all other assumptions constant which have been affected by changes in the relevant actuarial assumption that

were reasonably possible on defined benefit obligations as at the end of the reporting period is summarized as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
Discount Rate
Increased by 0.50% (10,427,329) (6,361,341) (10,200,321) (6,206,050)
Decreased by 0.50% 11,299,349 6,871,011 11,059,057 6,706,587
Salary Increase Rate
Increased by 1.00% 25,182,143 14,280,599 24,627,898 13,940,044
Decreased by 1.00% (21,673,182) (12,430,608) (21,174,489) (12,122,753)

26.4 Maturity of Defined Benefit Obligations
As at 31 December 2019 and 2018, weighted average duration of defined benefit obligations
are summarized as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Weighted Average Duration 10.35 years 10.73 years 10.35 years 10.75 years
As at 31 December 2019 and 2018, maturity analysis of undiscounted cash flows for benefit payment
is summarized as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
Not later than 1 year 4,313,101 4,676,576 4,313,101 4,676,576
Later than 1 year but not later than 5 years 30,824,861 15,519,248 27,787,586 15,519,248
Later than 5 years 181,594,775 152,432,125 178,213,457 147,529,251
Total 216,732,737 172,627,949 210,314,144 167,725,075
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27. Share Capital

For the year ended 31 December 2019 and 2018, share capital has the movements as follows:

Separate Financial Statements

For the year ended 31 December 2019 For the year ended 31 December 2018
Par Value Number of Share Amount Par Value Number of Share Amount
Baht per Share Shares Baht Baht per Share Shares Baht

Authorized Share Capital
Beginning Ordinary Shares 1.00 1,906,358,054  1,906,358,054 10.00 2,722,700,705  2,722,700,705
Decrease of Ordinary Shares

by Reduction of

Ordinary Shares 1.00 (544,540,097)  (544,540,097) 1.00 (816,342,651)  (816,342,651)
Ending Ordinary Shares 1.00 1,361,817,957  1,361,817,957 1.00 1,906,358,054  1,906,358,054
Issued and Paid-Up

Share Capital
Beginning Ordinary Shares 1.00 1,361,817,957  1,361,817,957 10.00 1,361,817,913  1,361,817,913
Issuance of Ordinary Shares 1.00 - - 1.00 44 44
Ending Ordinary Shares 1.00 1,361,817,957  1,361,817,957 1.00 1,361,817,957  1,361,817,957

27.1  On26 April 2019, the Annual General Meeting of the Shareholders of the Company for 2019 has passed the resolution
to approve the reduction of the authorized share capital of the Company from the former authorized share capital
in the amount of Baht 1,906,358,054.00 (divided into 1,906,358,054 ordinary shares, at the par value of
Baht 1.00 per share) to the new authorized share capital in the amount of Baht 1,361,817,957.00 (divided into
1,361,817,957 ordinary shares, at the par value of Baht 1.00 per share) by reducing the share capital which is allotted
to support the warrants to purchase the ordinary share of the Company No. 3 (PLE-W3) that had been expired.
The Company has registered the change of authorized share capital with the Department of Business Development,
Ministry of Commerce on 15 May 2019.

27.2  On 15 December 2018, the holders of warrants to purchase the ordinary shares of the Company No. 3
in the amount of 44 units have exercised the right to purchase the ordinary shares of the Company
in the amount of 44 shares. The Company has received the subscription in the amount of Baht 97.00.

27.3  On 27 April 2018, the Annual General Shareholders’ Meeting of the Company for 2018 has passed the resolution
to approve the reduction of the Company’s authorized share capital in the amount of Baht 816,342,651.00
from the former authorized share capital in the amount of Baht 2,722,700,705.00 (divided into ordinary shares of
2,722,700,705 shares, at the par value of Baht 1.00 per share) to the new authorized share capital in the amount of
Baht 1,906,358,054.00 (divided into ordinary shares of 1,906,358,054 shares, at the par value of Baht 1.00 per share)
by cancelling the unissued authorized shares of 816,342,651 shares at par value of Baht 1.00 per share.
The Company already has registered with the Department of Business Development, Minister of Commerce

on 4 May 2018.
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28. Legal Reserve
In accordance with the Public Limited Companies Act B.E. 2535, the Company has to appropriate not less than
5% of its annual net profit less any accumulated losses brought forward (if any) to a reserve account, until this account
reaches an amount not less than 10% of the authorized share capital. This legal reserve shall not be distributed as dividend.
28.1 On 28 February 2020, the Board of Directors Meeting of the Company No. 1/2020 has passed the resolution
to approve to propose the Annual General Meeting of Shareholders of the Company for 2020 to consider
to approve the appropriation of profit for 2019 as legal reserve in the amount of Baht 9.60 million as in Note 43.
The Company has recognized this appropriation in the consolidated and separate financial statements for 2019.
28.2  On 26 April 2019, the Annual General Meeting of the Shareholders of the Company for 2019 has passed
the resolution to approve the appropriation of profit for 2019 as legal reserve in the amount of Baht 10.60 million.

The Company has recognized this appropriation in the consolidated and separate financial statements for 2018.

29. Dividends
29.1 On 26 April 2019, the Annual General Meeting of the Shareholders of the Company for 2019 has passed
the resolution to approve the dividend payment to the ordinary shareholders of the Company at the rate of
Baht 0.0775 per share, totaling in the amount of Baht 105.54 million.
29.2  On 27 April 2018, the Annual General Meeting of the Shareholders of the Company for 2018 has passed
the resolution to approve the dividend payment to the ordinary shareholders of the Company at the rate of

Baht 0.052 per share, totaling in the amount of Baht 70.81 million.

30. Capital Management

The primary objectives of the Group’s capital management are to maintain the abilities to continue
as a going concern and the optimal capital structure.

The Group monitors capital using debt to equity ratio which is calculated by dividing the liabilities
as in the consolidated statement of financial position with the shareholders’ equity as in the consolidated statement of
financial position, and dividing the liabilities as in the separate statement of financial position with the shareholders’ equity
as in the separate statement of financial position.

As at 31 December 2019 and 2018, debt to equity ratio is as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Liabilities (Baht) 8,037,750,822 6,170,283,362 8,352,918,700 6,600,482,786
Shareholders’ Equity (Baht) 2,559,608,707 2,469,100,847 2,446,816,542 2,385,828,534
Debt to Equity Ratio (Times) 3.14 2.50 341 2.77

Under the significant terms and conditions of debentures, the Group has to comply the ongoing interest bearing debt
to equity ratio of not more than 4 times as in Note 25 which the Group has complied with the ongoing financial covenants

throughout the reporting period.
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31. Other Income

Consist of?:

Rental and Service Income

Interest Income

Reversal of Impairment Loss
on Investment Property

Gain on Judgment

Gain on Write-off of Liabilities

Gain on Claims for Indemnity

Others

Total

32. Other Expenses

Consist of:

Loss on Litigations

Doubtful Accounts

Unrealized Loss on Exchange Rate

Realized Loss on Exchange Rate

Loss on Write-off of Advance Payments
for Land

Loss on Guarantee of Liabilities
in Sale of Investments in Subsidiaries

Total

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
131,624,205 63,015,878 131,624,205 63,015,878
17,580,276 20,966,229 17,096,267 20,488,439
- 2,572,481 - 2,572,481
11,174,414 - 11,174,414 -
37,891,766 23,217,536 37,883,339 23,217,536
- 56,623,156 - 56,623,156
37,358,507 48,674,674 35,957,897 48,638,870
235,629,168 215,069,954 233,736,122 214,556,360

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
40,745,664 40,745,663 40,745,664 40,745,663
51,039,260 10,692,466 67,419,048 13,669,213

62,289 - 62,289 -
1,475 - 1,475 -

5,000,000 - - -

- 22,333,353 - 22,333,353
96,848,688 73,771,482 108,228,476 76,748,229

For the year ended 31 December 2018, as in the consolidate and separate financial statements, the whole amount

of loss on guarantee of liabilities in sale of investments in subsidiaries is building and land tax for 2010 — 2017

of Bamrung Muang Plaza Company Limited, which was recently informed the tax assessment from the government agency

that the Company agrees to liable on building and land tax which may incurs during 10 years backwards since 31 October 2017

in the amount of Baht 61.33 million. The Company had reserved the fund in the amount of Baht 39.00 million

and placed the letters of guarantee issued by the financial institution in the amount of Baht 5.00 million as collateral

with Bamrung Muang Plaza Company Limited as specified in the sale and purchase agreement for ordinary shares of

Bamrung Muang Plaza Company Limited dated 31 August 2017. Hereby, the Company has settled the additional fund

in the amount of Baht 22.33 million and received back such collateral completely.
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33.

34.

Provident Fund

The Group and its employees has jointly established a provident fund in accordance with the Provident Fund Act

B.E. 2530, which is contributed by the employees and the Group, and will be paid to the employees upon retirement

in accordance with the regulation of the fund.

For the year ended 31 December 2019 and 2018, as in the consolidated financial statements, the Group has recognized

the contribution as expenses in the amount of Baht 13.38 million and of Baht 13.53 million respectively.

For the year ended 31 December2019 and 2018, as in the separate financial statements, the Company has recognized

the contribution as expenses in the amount of Baht 13.21 million and of Baht 13.24 million respectively.

Expenses by Nature

Consist of:

Changes in Incremental Costs of
Obtaining Contracts with Customers
Changes in Costs to Fulfil Contracts
with Customers
Changes in Unbilled Costs of Constructions
Installation Equipment and Supplies Used
Wages and Labour for Hire of Works
Employee Benefit Expenses
Depreciation
Amortization
Loss on Write-off of Advance Payments
for Land
Loss on Litigations
Loss on Guarantee of Liabilities
in Sale of Investments in Subsidiaries
Rental and Service Expenses
Bad Debts and Doubtful Accounts
Others

Total
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Consolidated Financial Statements

For the year ended

31 December 2019

Baht

(1,739,816)

184,813,363
(57,379,995)
4,800,629,705
2,636,585,630
932,463,877
22,026,947
6,461,446

5,000,000
40,745,664

158,748,555
51,039,260
452,802,964

For the year ended
31 December 2018

Baht

2,802,053

(506,833,928)

(217,245,652)
4,079,784,907
2,736,943,885
714,745,679
22,285,107
3,973,883

40,745,663

22,333,353
135,165,149
10,692,466
553,004,063

Separate Financial Statements

For the year ended

31 December 2019

Baht

(1,739,816)

184,813,363
(57,051,291)
4,800,629,705
2,643,308,248
922,745,491
22,312,700
6,553,845

40,745,664

157,441,237
67,419,048
424,014,488

For the year ended

31 December 2018

Baht

2,802,053

(506,833,928)

(215,283,289)
4,079,784,907
2,743,613,162
714,378,482
22,637,534
4,067,366

40,745,663

22,333,353
135,165,149
13,669,213
536,877,575

9,232,197,600

7,598,396,628

9,211,192,682

7,593,957,240
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35. Income Tax

35.1 Tax (Expense) Revenue which is recognized in Profit for the year

Consolidated Financial Statements

For the year ended
31 December 2019

Baht

Current Tax

Tax (Expense) Revenue for current period (70,608,868)

Tax (Expense) Revenue for prior period (10,173,506)

For the year ended
31 December 2018

Baht

(12,271,808)

Separate Financial Statements

For the year ended
31 December 2019

Baht

(69,433,337)
(10,173,506)

For the year ended

31 December 2018

Baht

(10,549,199)

Total (80,782,374) (12,271,808) (79,606,843) (10,549,199)
Deferred Tax
Tax (Expense) Revenue relating to
the Origination and Reversal of
Temporary Differences 63,526,278 - 59,601,364 -
Total (17,256,096) (12,271,808) (20,005,479) (10,549,199)

For the year ended 31 December 2019 and 2018, the relationship between tax (expense) revenue

and accounting profit in the form of reconciliation between tax (expense) revenue and the product of taxable profit

by the applicable tax rate at 20% is as follows:

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended
31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
Profit before Income Tax 238,298,781 235,997,955 211,054,046 221,415,501
Tax (Expense) Revenue by the Tax Rate at 20% (47,659,756) (47,199,591) (42,210,809) (44,283,100)

Expenses that are not deductible (10,766,307)

Revenue that are exempted 7,305,945
Concessions 594,263
Temporary Differences for which no

Deferred Tax Asset is recognized -
Temporary Differences for prior period

which are recognized Deferred Tax Assets 46,718,272
Tax Losses for current period for which no

Deferred Tax Asset is recognized (3,275,007)

Tax Losses for prior period which
are unrecognized Deferred Tax Assets -

Tax for prior period (10,173,506)

(3,336,967)
1,218,455
775,111

(10,215,459)

(516,962)

47,003,605

(10,846,349)

594,263

42,630,922

(10,173,506)

(4,525,901)
1,218,455
775,111

(10,737,369)

47,003,605

Total (17,256,096)

(12,271,808)

(20,005,479)

(10,549,199)
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35.2 Tax (Expense) Revenue which is recognized in Other Comprehensive Income

Consolidated Financial Statements

For the year ended 31 December 2019

For the year ended 31 December 2018

Amount Tax (Expense) Amount Amount Tax (Expense) Amount
Before Tax Revenue Net of Tax Before Tax Revenue Net of Tax
Baht Baht Baht Baht Baht Baht
Gain (Loss) on Remeasurement
of Defined Benefit Plans (30,684,682) 5,690,749 (24,993,933) 2,230,935 - 2,230,935
(30,684,682) 5,690,749 (24,993,933) 2,230,935 - 2,230,935

Separate Financial Statements

For the year ended 31 December 2019

For the year ended 31 December 2018

Amount Tax (Expense) Amount Amount Tax (Expense) Amount
Before Tax Revenue Net of Tax Before Tax Revenue Net of Tax
Baht Baht Baht Baht Baht Baht
Gain (Loss) on Remeasurement
of Defined Benefit Plans (30,139,984) 5,620,317 (24,519,667) 2,038,399 - 2,038,399
(30,139,984) 5,620,317 (24,519,667) 2,038,399 - 2,038,399

35.3 Deferred Tax Assets which are recognized in the Financial Statements

Consolidated Financial Statements

For the year ended 31 December 2019
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Beginning Balance Recognized in Recognized in Ending Balance

as at Profit for the year ~ Other Comprehensive as at

1 January 2019 Income 31 December 2019

Baht Baht Baht Baht

Allowance for Doubtful Accounts - 26,272,022 - 26,272,022
Accumulated Impairment Loss

for Investment Property 137,104 - 137,104
Finance Lease Assets 131,969 - 131,969
Non-Current Provision of Employee Benefits 34,205,286 5,690,749 39,896,035
Tax Losses 2,785,689 - 2,785,689
Total 63,532,070 5,690,749 69,222,819
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Separate Financial Statements

For the year ended 31 December 2019

Beginning Balance Recognized in Recognized in Ending Balance

as at Profit for the year ~ Other Comprehensive as at

1 January 2019 Income 31 December 2019

Baht Baht Baht Baht

Allowance for Doubtful Accounts - 26,272,022 - 26,272,022
Accumulated Impairment Loss

for Investment Property - 137,104 - 137,104
Finance Lease Assets - 131,969 - 131,969
Non-Current Provision of Employee Benefits - 33,066,061 5,620,317 38,686,378
Total - 59,607,156 5,620,317 65,227,473

35.4 Deferred Tax Liabilities which are recognized in the Financial Statements

Consolidated Financial Statements

For the year ended 31 December 2019

Beginning Balance Recognized in Recognized in Ending Balance
as at Profit for the year ~ Other Comprehensive as at
1 January 2019 Income 31 December 2019
Baht Baht Baht Baht
Allowance for Trading Securities
Remeasurement - (5,792) - (5,792)
Total - (5,792) - (5,792)

Separate Financial Statements

For the year ended 31 December 2019

Beginning Balance Recognized in Recognized in Ending Balance
as at Profit for the year ~ Other Comprehensive as at
1 January 2019 Income 31 December 2019
Baht Baht Baht Baht
Allowance for Trading Securities
Remeasurement - (5,792) - (5,792)
Total - (5,792) - (5,792)

35.5 Deductible Temporary Differences for which no Deferred Tax Asset is recognized
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
Deductible Temporary Differences - 264,481,950 - 260,792,185
Total - 264,481,950 - 260,792,185

Deductible temporary differences for which no deferred tax asset is recognized, have no expiry date
under the current tax legislation.

The Group is not probable that the future taxable profit will be available that the tax benefits can be utilized.
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36. Segment Information

36.1 General Information about Segment

The Group has identified the reportable segments from the structure of internal managerial and financial

information system of the Group according to the types of goods and services which are the operating segments that

the management of the Group has use the segment gross profit (loss) in the financial performance review regularly as follows:

- System installation and construction segment which has revenue from rendering service of construction.

- Real estate development segment which has revenue from sales of real estate.

36.2 Information about Segment Profit or Loss

Inter-reportable segment transactions are carried out at arm’s length and are eliminated from

the consolidated financial statements of the Group.

Segment revenue and profit or loss include items directly attribute to a segment as well as these that

can be allocated on a reasonable basis with revenue and profit or loss in the consolidated financial statements of the Group.

For the year ended 31 December 2019 and 2018, the segment information is presented as follows:

Reportable Segments

System Installation
and Construction
Baht
Revenue from Contracts with Customers
External Customers

9,371,972,076

Inter-Segment -

Consolidated Financial Statements
For the year ended 31 December 2019
Eliminated Total
Real Estate Transactions

Development

Baht Baht Baht

9,371,972,076

Total 9,371,972,076

9,371,972,076

Disaggregation of Revenue from Contracts with Customers
Type of Customers

Government Agencies 1,605,588,546

State-Owned Enterprises 675,964,718

Private Entities 7,090,418,812

1,605,588,546
675,964,718

7,090,418,812

Total 9,371,972,076

9,371,972,076

Gross Profit 796,691,512
Rental and Service Income

Interest Income

Gain on Write-off of Liabilities

Other Income

Administrative Expenses

Loss on Litigations

Bad Debts and Doubtful Accounts
Other Expenses

Interest Expenses

Other Finance Costs

Share of Profit (Loss) of Joint Ventures
Profit before Income Tax

Tax (Expense) Income

Profit for the year

Depreciation and Amortization 28,488,393
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796,691,512
131,624,205
17,580,276
37,891,766
48,532,921
(560,068,348)
(40,745,664)
(51,039,260)
(5,063,764)
(158,174,594)
(15,459,996)
36,529,727
238,298,781
(17,256,096)

221,042,685

28,488,393
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Consolidated Financial Statements

For the year ended 31 December 2019

Reportable Segments Eliminated Total
System Installation Real Estate Transactions
and Construction Development
Revenue from Contracts with Customers Baht Baht Baht Baht
External Customers 7,756,901,107 - - 7,756,901,107
Inter-Segment - - - -
Total 7,756,901,107 - - 7,756,901,107
Disaggregation of Revenue from Contracts with Customers
Type of Customers
Government Agencies 1,930,499,277 - - 1,930,499,277
State-Owned Enterprises 1,975,273,975 - - 1,975,273,975
Private Entities 3,851,127,855 - - 3,851,127,855
Total 7,756,901,107 - - 7,756,901,107
Gross Profit 638,007,813 - - 638,007,813
Rental and Service Income 63,015,878
Interest Income 20,966,229
Reversal of Impairment Loss on Investment Property 2,572,481
Gain on Write-off of Liabilities 23,217,536
Gain on Claims for Indemnity 56,623,156
Other Income 48,674,674
Administrative Expenses (405,731,852)
Loss on Litigations (40,745,663)
Loss on Guarantee of Liabilities in Sale of Investments
in Subsidiaries (22,333,353)
Bad Debts and Doubtful Accounts (10,692,466)
Interest Expenses (127,847,365)
Other Finance Costs (15,267,422)
Share of Profit (Loss) of Joint Ventures 5,538,309
Profit before Income Tax 235,997,955
Tax (Expense) Income (12,271,808)
Profit for the year 223,726,147
Depreciation and Amortization 26,258,990 - - 26,258,990

36.3 Information about Major Customers
For the year ended 31 December 2019 and 2018, information about major customers which amounting to
10% or more of revenue in the consolidated financial statements of the Group is as follows:
Proportion to Total Revenue Revenue

For the year ended For the year ended For the year ended For the year ended

31 December 2019 31 December 208 31 December 2019 31 December 208

% % Baht Baht
1" State-Owned Enterprise 0.06 24 .35 5,593,449 1,888,670,571
1" Private Entity 11.24 9.19 1,053,551,593 712,684,121
2" Private Entity 38.77 3.01 3,633,369,630 233,549,164
Total 50.07 36.55 4,692,514,672 2,834,903,856
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37. Financial Instruments
37.1 Financial Risk Management Policy
The Group has exposure to currency risk, interest rate risk and credit risk which the Group will consider
to use the appropriate financial instruments to manage those risks. However, the Group does not have policy
to hold or issue any derivative financial instruments for speculation or trading.
37.2 Currency Risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign currency exchange rates. Currency risk of the Group is mainly associated with
holding of cash in foreign currencies.
As at 31 December 2019 and 2018, the Group has financial assets and financial liabilities

which expose to the currency risk as follows:
Currencies Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2019 31 December 2018 31 December 2019 31 December 2018

United States Dollar 8,051.50 5,495.50 8,051.50 5,495.50
Qatar Riyal 93,375.31 93,375.31 93,375.31 93,375.31
China Yuan 6,960.00 - 6,960.00 -

As at 31 December 2019 and 2018, the Group does not use any financial instrument to manage

the currency risk.
37.3 Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate

because of changes in market interest rates.
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As at 31 December 2019 and 2018, the Group has financial assets and financial liabilities

which expose to the interest rate the risk as follows:

Consolidated Financial statements

As at 31 December 2019

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 162,151,676 2,484,251 13,932,340 178,568,267 0.05-0.90
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 619,793,118 - 619,793,118 0.90-1.15
Pledged Financial Institution Deposits 56,565,397 729,954,814 - 786,520,211 0.60—1.55
Financial Liabilities
Short-Term Borrowings from Financial Institutions
Promissory Notes 2,428,300,490 - - 2,428,300,490 MLR —MOR-0.50
Trust Receipts - 112,960,123 - 112,960,123 6.00
Aval Notes - - 217,288,407 217,288,407 -
Term Borrowings 44,924,028 - - 44,924,028 MLR-2.10
Debentures - 500,000,000 - 500,000,000 6.50
Finance Lease Liabilities - 6,379,120 - 6,379,120 0.62-4.27

As at 31 December 2018

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 106,722,851 403,045,896 77,774,214 587,542,961 0.05-2.25
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 12,988,697 - 12,988,697 0.25-1.85
Pledged Financial Institution Deposits 256,910,272 756,922,401 - 1,013,832,673 1.00-1.75
Financial Liabilities
Short-Term Borrowings from Financial Institutions
Promissory Notes 1,547,161,376 - - 1,547,161,376  MLR —MOR-0.50
Trust Receipts - 17,639,496 - 17,639,496 6.25-8.37
Aval Notes - - 342,146,245 342,146,245 -
Short-Term Borrowings
Other Entities - 40,000,000 - 40,000,000 5.50
Debentures - 447,100,000 - 447,100,000 6.25-6.50
Finance Lease Liabilities - 5,493,004 - 5,493,004 0.62-4.27
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Separate Financial Statements

As at 31 December 2019

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 158,048,745 2,484,251 12,485,198 173,018,194 0.05-0.90
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 619,793,118 - 619,793,118 0.90-1.15
Pledged Financial Institution Deposits 209,507 729,954,814 - 730,164,321 0.80-1.55
Financial Liabilities
Short-Term Borrowings from Financial Institutions
Promissory Notes 2,428,300,490 - - 2,428,300,490 MLR—-MOR-0.50
Trust Receipts - 112,960,123 - 112,960,123 6.00
Aval Notes - - 217,288,407 217,288,407 -
Short-Term Borrowings
Related Parties - 346,128,423 - 346,128,423 3.00-5.00
Debentures - 500,000,000 - 500,000,000 6.50
Finance Lease Liabilities - 6,379,120 - 6,379,120 0.62-4.27

As at 31 December 2018

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 105,683,117 403,045,896 76,363,923 585,092,936 0.05-2.25
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 12,988,697 - 12,988,697 0.25-1.85
Pledged Financial Institution Deposits 256,910,272 701,038,265 - 957,948,537 1.00-1.75
Financial Liabilities
Short-Term Borrowings from Financial Institutions
Promissory Notes 1,547,161,376 - - 1,547,161,376  MLR —MOR-0.50
Trust Receipts - 17,639,496 - 17,639,496 6.25-18.37
Aval Notes - - 342,146,245 342,146,245 -
Short-Term Borrowings
Other Entities - 40,000,000 - 40,000,000 5.50
Related Parties - 422,355,423 - 422,355,423 3.00
Debentures - 447,100,000 - 447,100,000 6.25-6.50
Finance Lease Liabilities - 5,493,004 - 5,493,004 0.62-4.27

As at 31 December 2019 and 2018, the Group does not use any financial instrument to manage

the interest rate risk.
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37.4 Credit Risk
Credit risk is the risk that one party to the financial instrument will cause a financial loss for the other party
by failing to discharge an obligation. Credit risk of the Group is associated with concentrations of credit
and default on collection from financial institution deposits and receivables.
As at 31 December 2019 and 2018, the Group has the maximum potential credit loss equals to
the carrying amount of financial institution deposits and receivables presented in the consolidated and separate
financial statements.

As at 31 December 2019 and 2018, the Group has managed the credit risk as follows:

Group of Financial Assets Credit Risk Management

Financial Institution Deposits | Consideration of the credit rating of financial institutions and credit facilities

granted with the Group.

Receivables Consideration of the credit quality of the receivable from financial position
and past experience of collection and required some customers have to make the advance payment
according to the contracts together with diversification the customer base for

the optimal ratio of government sectors and private entities.

37.5 Fair Value
Asat 31 December2019 and 2018, financial assets and financial liabilities are mainly classified in short-term
and loans and borrowings are bearing interest rates close to market interest rates. Thence, the management
of the Group believes that the carrying amount of those financial assets and financial liabilities are immaterially

differed from fair value.
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37.6 Fair Value Hierarchy
As at 31 December 2019 and 2018, fair value hierarchy of assets and liabilities in the consolidated

and separate statement of financial position is as follows:

Consolidated Financial Statements

As at 31 December 2019

Carrying Amount Fair Value
Level | Inputs  Level 2 Inputs  Level 3 Inputs Total
Baht Baht Baht Baht Baht
Assets
Measured at Fair Value
Current Investments
Trading Securities 1,250,716 1,250,716 - - 1,250,716

Not measured at Fair Value
but for which the Fair Value is disclosed
Investment Property 105,107,978 - - 187,964,600 187,964,600
Liabilities
Not measured at Fair Value

but for which the Fair Value is disclosed

Debentures
Non-Current 496,598,564 - 503,932,490 - 503,932,490
As at 31 December 2018
Carrying Amount Fair Value
Level 1 Inputs Level 2 Inputs  Level 3 Inputs Total
Baht Baht Baht Baht Baht
Assets
Measured at Fair Value
Current Investments
Trading Securities 401,724,420 401,724,420 - - 401,724,420

Not measured at Fair Value
but for which the Fair Value is disclosed
Investment Property 105,107,978 - - 187,964,600 187,964,600
Liabilities
Not measured at Fair Value
but for which the Fair Value is disclosed
Debentures

Current 446,466,724 - 446,913,143 - 446,913,143
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Separate Financial Statements

As at 31 December 2019

Carrying Amount Fair Value
Level | Inputs  Level 2 Inputs  Level 3 Inputs Total
Baht Baht Baht Baht Baht
Assets
Measured at Fair Value
Current Investments
Trading Securities 1,106,691 1,106,691 - - 1,106,691

Not measured at Fair Value
but for which the Fair Value is disclosed
Investment Property 105,107,978 - - 187,964,600 187,964,600
Liabilities
Not measured at Fair Value

but for which the Fair Value is disclosed

Debentures
Non-Current 496,598,564 - 503,932,490 - 503,932,490
As at 31 December 2018
Carrying Amount Fair Value
Level 1 Inputs Level 2 Inputs  Level 3 Inputs Total
Baht Baht Baht Baht Baht
Assets
Measured at Fair Value
Current Investments
Trading Securities 401,581,629 401,581,629 - - 401,581,629

Not measured at Fair Value
but for which the Fair Value is disclosed
Investment Property 105,107,978 - - 187,964,600 187,964,600
Liabilities
Not measured at Fair Value
but for which the Fair Value is disclosed
Debentures
Current 446,466,724 - 446,913,143 - 446,913,143
For the year ended 31 December 2019 and 2018, as in the consolidated and separate financial statements,
there are no changes in valuation techniques and there are no transfers between Level 1 and Level 2 of the fair value hierarchy

for financial assets and financial liabilities measured at fair value in the statement of financial position on a recurring basis

held at the end of the reporting period.
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38. Related Party Transactions

The Company has significant business transactions with the related parties. Such transactions are concluded

on commercial terms and bases agreed upon between the Company and those related parties which are in ordinary course

of business, are summarized as follows:

38.1 Nature of Relationship of the Company

Names of Related Parties
PLE International Company Limited

S A Future Property Company Limited

(Former name was SAPS 2007 Holding Company Limited)

PAR Joint Venture

Techner Company Limited

PCS Joint Venture

Flamtechnic Company Limited

United Power Engineering Company Limited
ESI Trading Company Limited

E.S. International (1991) Company Limited

R.N.C. (Thailand) Company Limited

China State Construction Engineering (Thailand)

Company Limited

38.2 Inter-Transactions

Pricing Policies

Subsidiaries

(Eliminated on Consolidation)

Costs of Constructions Cost plus margin prices

Interest Expenses Attherate of 3.00—5.00% per annum

Joint Ventures

Revenue from Constructions Cost plus margin prices
Other Income Mutual agreed prices
Costs of Constructions Mutual agreed prices
Administrative Expenses Mutual agreed prices

Related Entities

Other Income Comparable prices with other entities
Costs of Constructions Cost plus margin prices
Administrative Expenses Mutual agreed prices

Interest Expenses At cost

Joint Venturers

Other Income Comparable prices with other entities
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Nature of Relationship

Subsidiary by Direct Shareholding

Subsidiary by Direct Shareholding

Subsidiary by Direct Shareholding

Associate by Direct Shareholding

Joint Venture which the Company is a joint venture
Related Entity by Common Directors

Related Entity by Common Directors

Related Entity by Common Directors

Related Entity by Common Directors

Joint Venturer in the Joint Venture

Joint Venturer in the Joint Venture

Consolidated Financial Statements Separate Financial Statements

For the year ended For the year ended For the year ended For the year ended

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Baht Baht Baht Baht
- - 6,722,618 6,645,561
- - 11,390,684 12,969,939
1,970,304,193 - 1,970,304,193 -
9,645,738 14,034,735 9,645,738 14,034,735
51,352 - 51,352 -
7,873,313 - 7,873,313 -
684,930 684,930 684,930 684,930
290,630,933 144,241,324 290,630,933 144,241,324
1,647,094 1,698,466 1,647,094 1,698,466
380,853 151,229 380,853 151,229
106,150,000 24,395,675 106,150,000 24,395,675
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38.3 Inter-Outstanding Balances

Trade Receivables
Subsidiaries
Joint Ventures
Total
Allowance for Doubtful Accounts
Net
Retention Receivable
Subsidiaries
Joint Ventures
Total
Allowance for Doubtful Accounts
Net
Unbilled on Completed Constructions
Joint Ventures
Total
Short-Term Loans
Associates
Beginning Balance
Additional Loans
Repayments
Ending Balance
Allowance for Doubtful Accounts
Net
Other Receivables
Subsidiaries
Associates
Joint Ventures
Related Entities
Total
Allowance for Doubtful Accounts

Net

Power Line Engineering Public Company Limited

Consolidated Financial Statements
As at As at

31 December 2019 31 December 2018

©

Separate Financial Statements
As at As at

31 December 2019 31 December 2018

Baht Baht Baht Baht
- - 1,085,162,839 1,085,162,839
533,816,541 - 533,816,541 -
533,816,541 - 1,618,979,380 1,085,162,839
- - (1,085,162,839) (1,085,162,839)
533,816,541 - 533,816,541 -

- - 119,852,278 119,852,278
57,361,799 - 57,361,799 -
57,361,799 - 177,214,077 119,852,278

- - (21,253,035) (4,873,247)
57,361,799 - 155,961,042 114,979,031

1,904,566,783 233,549,164 1,904,566,783 233,549,164
1,904,566,783 233,549,164 1,904,566,783 233,549,164
19,006,606 19,006,606 19,006,606 19,006,606
19,006,606 19,006,606 19,006,606 19,006,606
(19,006,606) (19,006,606) (19,006,606) (19,006,606)

- - 982,595 627,000

539,203 539,203 539,203 539,203
23,021,088 13,604,936 23,021,088 13,604,936
274,155 274,155 274,155 274,155
23,834,446 14,418,294 24,817,041 15,045,294
(699,203) (699,203) (699,203) (699.,203)
23,135,243 13,719,091 24,117,838 14,346,091
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Consolidated Financial Statements

As at

31 December 2019

As at

31 December 2018

Separate Financial Statements

As at

31 December 2019

As at

31 December 2018

Baht Baht Baht Baht
Other Advance Payments
Subsidiaries - - 17,366,871 4,766,871
Associates 27,366,091 24,473,895 27,366,091 24,473,895
Joint Ventures 130,264,622 10,000,000 130,264,622 10,000,000
Total 157,630,713 34,473,895 174,997,584 39,240,766
Allowance for Doubtful Accounts (27,366,091) (24,473,895) (27,366,091) (24,473,895)
Net 130,264,622 10,000,000 147,631,493 14,766,871
Trade Payables
Subsidiaries - - 703,500 664,860
Related Entities 163,482,554 159,426,751 163,482,554 159,426,751
Joint Venturers - 2,632,514 - -
Total 163,482,554 162,059,265 164,186,054 160,091,611
Retention Payable
Related Entities 287,460 - 287,460 -
Total 287,460 - 287,460 -
Short-Term Borrowings
Subsidiaries
Beginning Balance - - 422,355,423 433,855,423
Additional Borrowings - - 45,000,000 -
Repayments - - (121,227,000) (11,500,000)
Ending Balance - - 346,128,423 422,355,423
Accrued Interest Expense
Subsidiaries - - 52,854,670 48,512,546
Total - - 52,854,670 48,512,546
Advance Received from Customers
Joint Ventures 332,055,339 486,560,759 332,055,339 486,560,759
Total 332,055,339 486,560,759 332,055,339 486,560,759
Other Payables
Subsidiaries - - 322 -
Total - - 322 -

As at 31 December 2019 and 2018, the whole amount of short-term borrowings from related parties
is borrowings in the form of promissory notes at call, the interest rate of 3.00 — 5.00% per annum

and of 3.00% per annum respectively.
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38.4 Inter-Guarantees
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As at 31 December 2019, the Company has provided the guarantee for the credit facilities of S A Future

Property Company Limited which is a subsidiary in the amount of Baht 47.00 million as in Note 21.

As at 31 December 2019, the Company has brought the letters of guarantee of financial institutions

in the amount of Baht 142.24 million to be the collateral pledged as security against the appeal for tax assessments

of PAR Joint Venture which is a subsidiary as in Note 40.4.

Asat 31 December2019 and 2018, the Company has brought the letters of guarantee of financial institutions

in the amount of Baht 849.14 millionand of Baht 1,088.98 million respectively to be the collateral pledged as security

against the projects of PCS Joint Venture which is a joint venture according to the joint venture ratio of the Company.

38.5 Key Management Personnel Compensation

Consolidated Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Separate Financial Statements

For the year ended

31 December 2019

For the year ended

31 December 2018

Baht Baht Baht Baht
Short-Term Employee Benefits 47,996,449 30,892,400 47,996,449 30,892,400
Post-Employment Benefits
Defined Contribution Plans 1,189,678 1,068,920 1,189,678 1,068,920
Defined Benefit Plans 2,542,172 859,892 2,542,172 859,892
Total 51,728,299 32,821,212 51,728,299 32,821,212

Power Line Engineering Public Company Limited
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39. Cash Flows Information

39.1 Non-Cash Transactions

Consist of?:

Consolidated Financial Statements

For the year ended

31 December 2019

Baht
Acquisition of Property, Plant and Equipment
By assuming Assets Payable
Value of Assets in Property, Plant and Equipment 2,095,212
Value Added Tax in Other Current Assets 146,665
By means of Finance Leases 4,012,599
Transfer Other Non-Current Assets
to Property, Plant and Equipment 1,160,000
Acquisition of Other Intangible Assets
By assuming Assets Payable
Value of Assets in Other Intangible Assets 718,980
Value Added Tax in Other Current Assets 50,329
Other Current Assets
increase from Judgment 17,690,322
Advance Received from Customers
decrease from Judgment 5,709,853
Other Current Liabilities
increase from Judgment 12,225,761
Transfer Other Current Assets
to Real Estate Development Costs 18,000,000
Transfer Current Tax Assets
to Prior Period Tax Assets 125,829,305
Dividends Payable -
Employee Benefits Payable -
Gain (Loss) on Remeasurement
of Defined Benefit Plans which is recognized
in Other Comprehensive Income (30,684,682)
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For the year ended
31 December 2018

Baht

1,830,165
128,111
3,245,249

137,100

9,597

154,616,139
4,061
237,400

2,230,935

Separate Financial Statements

For the year ended
31 December 2019

Baht

1,501,971

105,138

4,012,599

1,160,000

718,980

50,329

17,690,322

5,709,853

12,225,761

125,824,553

(30,139,984)

Power Line Engineering Public Company Limited

For the year ended

31 December 2018

Baht

1,830,165
128,111
3,245,249

137,100

9,597

154,232,439
4,061
237,400

2,038,399



39.2 Changes in Liabilities arising from Financing Activities
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For the year ended 31 December 2019 and 2018, changes in liabilities arising from financing activities

have the movement as follows:

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings
Other Entities
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Accrued Interest Expense
Dividends Payable

Total

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings
Other Entities
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Accrued Interest Expense
Dividends Payable

Total

Power Line Engineering Public Company Limited

Consolidated Financial Statements

For the year ended 31 December 2019

Beginning Balance Changes from Other Changes Ending Balance
as at Financing as at
1 January 2019 Cash Flows 31 December 2019
Baht Baht Baht Baht
1,906,947,117 896,366,903 159,028 2,803,473,048
40,000,000 (40,000,000) - -
446,466,724 (447,100,000) 633,276 -
- 495,500,000 1,098,564 496,598,564
2,042,528 (3,126,483) 3,437,609 2,353,654
3,450,476 - 574,990 4,025,466
4,249,145 (161,219,976) 158,174,594 1,203,763
162,700 (105,395,609) 105,540,892 307,983
2,403,318,690 635,024,835 269,618,953 3,307,962,478

For the year ended 31 December 2018

Beginning Balance Changes from Other Changes Ending Balance

as at Financing as at
1 January 2018 Cash Flows 31 December 2018

Baht Baht Baht Baht

1,579,554,111 327,393,006 - 1,906,947,117

14,000,000 26,000,000 - 40,000,000

- - 446,466,724 446,466,724

444,678,324 - (444,678,324) -

1,549,050 (1,751,389) 2,244,867 2,042,528

2,450,094 - 1,000,382 3,450,476

4,062,294 (127,660,514) 127,847,365 4,249,145

158,639 (70,810,470) 70,814,531 162,700

2,046,452,512 153,170,633 203,695,545 2,403,318,690
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Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings
Other Entities
Related Parties
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Accrued Interest Expense
Dividends Payable

Total

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings
Other Entities
Related Parties
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Accrued Interest Expense
Dividends Payable

Total
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Separate Financial Statements

For the year ended 31 December 2019

Beginning Balance Changes from Other Changes Ending Balance
as at Financing as at
1 January 2019 Cash Flows 31 December 2019
Baht Baht Baht Baht
1,906,947,117 851,601,903 - 2,758,549,020
40,000,000 (40,000,000) - -
422,355,423 (76,227,000) - 346,128,423
446,466,724 (447,100,000) 633,276 -
- 495,500,000 1,098,564 496,598,564
2,042,528 (3,126,483) 3,437,609 2,353,654
3,450,476 - 574,990 4,025,466
52,761,689 (166,385,249) 168,171,511 54,047,951
162,700 (105,395,609) 105,540,892 307,983
2,874,186,657 508,367,562 279,456,842 3,662,011,061

For the year ended 31 December 2018

Beginning Balance Changes from Other Changes Ending Balance
as at Financing as at
1 January 2018 Cash Flows 31 December 2018
Baht Baht Baht Baht
1,579,554,111 327,393,006 - 1,906,947,117
14,000,000 26,000,000 - 40,000,000
433,855,423 (11,500,000) - 422,355,423
- - 446,466,724 446,466,724
444,678,324 - (444,678,324) -
1,549,050 (1,751,389) 2,244 867 2,042,528
2,450,094 - 1,000,382 3,450,476
52,102,927 (140,158,543) 140,817,305 52,761,689
158,639 (70,810,470) 70,814,531 162,700
2,528,348,568 129,172,604 216,665,485 2,874,186,657
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40. Obligations and Contingent Liabilities
In addition to liabilities in the consolidated and separate statement of financial position as at
31 December 2019 and 2018, the Group has obligations and contingent liabilities as follows:

40.1 As at 31 December 2019 and 2018, the Group has obligations and contingent liabilities with financial institutions

as follows:
Consolidated Financial Statements
As at 31 December 2019 As at 31 December 2018
Total Utilized Remaining Total Utilized Remaining
Facilities Facilities Facilities Facilities Facilities Facilities
Million Baht Million Baht Million Baht Million Baht Million Baht Million Baht
Overdrafts 57.00 - 57.00 50.00 - 50.00
Short-Term Borrowings 45.00 (45.00) - - - -
Letters of Guarantee 15,446.46 (7,538.87) 7,907.59 14,449.38 (6,824.97) 7,624.41
Promissory Notes, Letters of Credit,
Trust Receipts and Aval 13,575.44 (3,081.16) 10,494.28 7,124.69 (1,981.89) 5,142.80

Separate Financial Statements

As at 31 December 2019 As at 31 December 2018
Total Utilized Remaining Total Utilized Remaining
Facilities Facilities Facilities Facilities Facilities Facilities

Million Baht Million Baht Million Baht Million Baht Million Baht Million Baht

Overdrafts 55.00 - 55.00 50.00 - 50.00

Letters of Guarantee 14,817.86 (6,910.27) 7,907.59 13,197.75 (6,196.37) 7,001.38
Promissory Notes, Letters of Credit,

Trust Receipts and Aval 13,575.44 (3,081.16) 10,494.28 7,124.69 (1,981.89) 5,142.80

40.2 Asat 31 December 2019 and 2018, the Group has obligations with subcontractors as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Million Baht Million Baht Million Baht Million Baht
Construction Subcontracts 2,810.43 1,903.81 2,810.43 1,903.81
40.3  Asat 31 December 2019 and 2018, the Group has entered into contracts with customers which are not yet rendered
or not yet completed satisfaction of performance obligations as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018
Million Baht Million Baht Million Baht Million Baht

Construction Contracts 14,389.06 12,176.35 14,389.06 12,176.35

40.4  As at 31 December 2019, PAR Joint Venture which is a subsidiary has contingent liabilities from tax assessments
for additional corporate income tax for the period since 1 January 2014 to 31 December 2014 and additional
value added tax since January 2014 to December 2014 together with fines and surcharges totaling in the amount of
Baht 133.74 million that already have been appealed. Presently, the tax assessments are under the consideration

of the Appeal Committee.
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41.

42.

Significant Litigations

On 4 April 2018, the Company has been filed as a defendant in the ordinary civil case, the case No. black 829/2561,

for request the receiving the transfer of shares in Bamrung Muang Plaza Company Limited of the Company

on 23 March 2006 and 20 June 2013 to be voided and return to the plaintiffs, the claims are in the amount of Baht 244.94 million,

which the Court has temporary disposed the case for the results of the criminal cases that are related to this case.

Hereby, the management of the Company believes that the Company has the good defenses in this case and expects

that it will not have any effect to the Company, thence there is no provision for loss from this case in the financial report.

Reclassifications

The financial information for the prior period which is presented as comparative information has been reclassified

for comparability with the classification in the financial statements for the current period, which does not have any effect

on profit for the year or the shareholders’ equity already reported, are summarized as follows:

Statement of Financial Position as at 31 December 2018
Incremental Costs of Obtaining Contracts with Customers
Costs to Fulfil Contracts with Customers
Constructions in Progress
Other Advance Payments
Other Current Assets
Trade Payables
Other Entities
Related Parties
Unbilled Costs of Constructions
Statement of Financial Position as at 1 January 2018
Incremental Costs of Obtaining Contracts with Customers
Costs to Fulfil Contracts with Customers
Constructions in Progress
Other Advance Payments
Other Current Assets
Trade Payables
Other Entities
Related Parties

Unbilled Costs of Constructions
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Consolidated Financial Statements

As Previously Reported

Baht

661,231,920

97,925,759

(1,223,842,298)
(8,898,009)
(263,667,766)

155,542,381

63,044,348

(1,339,701,195)
(8,776,864)
(479,255,754)

Reclassification

Baht

12,045,770
652,468,171
(661,231,920)
10,622,359
(10,622,359)

21,889,134
(21,889,134)
(3,282,021)

14,847,823
145,634,243
(155,542,381)
15,120,109
(15,120,109)

6,554,707
(6,554,707)
(4,939,685)

Power Line Engineering Public Company Limited

As Currently Report

Baht

12,045,770
652,468,171
10,622,359
87,303,400

(1,201,953,164)
(30,787,143)
(266,949,787)

14,847,823
145,634,243
15,120,109
47,924,239

(1,333,146,488)
(15,331,571)
(484,195,439)
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Statement of Financial Position as at 31 December 2018
Incremental Costs of Obtaining Contracts with Customers
Costs to Fulfil Contracts with Customers
Constructions in Progress
Other Advance Payments
Other Current Assets
Trade Payables
Other Entities
Related Parties
Unbilled Costs of Constructions
Statement of Financial Position as at 1 January 2018
Incremental Costs of Obtaining Contracts with Customers
Costs to Fulfil Contracts with Customers
Constructions in Progress
Other Advance Payments
Other Current Assets
Trade Payables
Other Entities
Related Parties

Unbilled Costs of Constructions

Event after the Reporting Period

Separate Financial Statements

As Previously Reported

Baht

661,231,920

82,368,250

(1,216,555,311)
(6,930,355)
(258,379,568)

155,542,381

61,430,365

(1,332,382,953)
(7,007,071)
(472,005,193)

Reclassification

Baht

12,045,770
652,468,171
(661,231,920)

15,389,230

(15,389,230)

21,889,134
(21,889,134)
(3,282,021)

14,847,823
145,634,243
(155,542,381)
15,886,980
(15,886,980)

6,554,707
(6,554,707)
(4,939,685)
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As Currently Report

Baht

12,045,770
652,468,171
15,389,230
66,979,020

(1,194,666,177)
(28,819,489)
(261,661,589)

14,847,823
145,634,243
15,886,980
45,543,385

(1,325,828,246)
(13,561,778)
(476,944,878)

On 28 February 2020, the Board of Directors Meeting of the Company No. 1/2020 has passed the resolution

to approve to propose the Annual General Meeting of Shareholders of the Company for 2020 to consider to approve

the appropriation of profit for 2019 as legal reserve in the amount of Baht 9.60 million and the dividend payment

to the ordinary shareholders of the Company from the financial performance for 2019 at the rate of Baht 0.07 per share,

totaling in the amount of Baht 95.33 million.

Approval of the Financial Statements

These financial statements have been approved for issue by the Board of Directors of Power Line Engineering

Public Company Limited on 28 February 2020.
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