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ddunfFiu Vision
10untivluusBn3AoNssullaznoasWAFRNER To be one of the best engineering and
general construction companies

Wusn? Mission
aswnouuAvia:yaniAIngddouineavon Strengthen sustainable value for all
nnueogEvEiu IWUANENIWYaIUAATNS l1a: stakeholders Enhance the effectiveness and

efficency of staffs and organization for
performing works, which meet total
customers’ satisfaction as well
as the public’ recognition.

0JANS IWowanuuRasnouwaleduan
AnanAma:1dungausuvevayAU

Value Statement % ;
-  Performance and products meeting total customers’ satisfaction. ¥
-  Operating toward vision objectives
Work as a team
-  Employees’ satisfaction

- Responsible to society
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-  Leading construction company

Increase values to stakeholders
-  New technology / knowledge applied

E - Environmental care By i 5T
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“System Engineering Leader, standard installation, customer’s impression on services,
and development of the work to international stage”
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* Infrastructure

*  Super Structure

+  Tunnelling

. Reinforced Concrete Road

+  Diaphragm Wall
+  Curtain Wall

+  Site Drainage
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*  Power Substation

*  Medium & Low Voltage Distribution Systems

»  Emergency Power Generation and Distribution Systems
* Indoor / Ourdoor Lighting Systems

*  Uninterruptible Power Supply System

*  Lightning Protection and Grounding Systems

*  Security System
*  Public Address System

+  Energy Management System
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+  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
s:uulaunudnnng
*  Fire Alarm System

*  Fire Pump and Controller

*  Sprinkler System
+  FM 200 and CO2 Systems

+  Clean Agent Fire Extinguister System

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
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+  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
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Report of the Board of Directors

The impact of the transmission of COVID-19 since 2019 and the entire 2020 has clearly affected the global and the Thai
economy. The construction and real estate development businesses in Thailand have been directly impacted, with a tangible
decline in the investment and private sector construction projects. However, the construction of the government’s large-scale
infrastructure projects is still being continuously executed, despite delays from the original plan. Given that, construction
contractors of all sizes; large, medium and small, have been forced into intense competition to win the bidding of different
government projects. Nevertheless, the construction industry outlook for government projects in 2021-2022 is likely to grow by
6-7%, with the total project value of 700,000-800,000 million Baht, while the growth of the private sector construction is likely to
increase by 4-5%, with the total project value of 400,000-500,000 million Baht.

In 2020, the Company participated in the bidding of several large-scale projects; both the government and private sector
projects, and won 18 projects in total, valuing 14.4 billion Baht. The government's projects account for 12.9 billion Baht; equivalent
to 90.6% of the new projects acquired in 2020. There are a number of significant projects, for instance, Block 33 belonging to the
Property Management of Chulalongkorn University, valuing of 2.8 billion Baht; Government Complex, Ministry of Interior project,
valuing 5.2 billion Baht; and the Office Building 2 construction project of Airports of Thailand PCL, valuing 1.9 billion Baht. The
aforementioned projects have resulted in the Company’s backlog at the beginning of 2021 of 22.8 billion Baht, which will be
realized in 2021 and the following years.

With regards to the operating performance in 2020, the Company’s total assets increased by 11.8% from 10.6 billion Baht
in 2019 to 11.8 billion Baht in 2020, from the increase in assets and revaluation of property, plant and equipment from 163.3
million Baht in 2019 to 779.9 million Baht in 2020, to reflect the true asset value. Meanwhile, liabilities increased by 16.2% from
8.04 billion Baht to 9.34 billion Baht, from the 16.7% increase in current liabilities from 7.34 billion Baht in 2019 to 8.57 billion
Baht in 2020. The majority of which was due to the increase in construction costs that were not yet due and debentures, while
accounts payable and loans from financial institutions have decreased. The shareholders’ equity slightly decreased from 2.56
billion Baht in 2019 to 2.51 billion Baht in 2020.

The revenue in 2020 declined by 8.7% from 9.61 billion Baht in 2019 to 8.77 billion Baht in 2020, with the gross profit of
only 1.1%, which is lower than that of 2019 at 8.5%, mainly impacted by the COVID-19 situation that has caused labor cost and
construction material cost to increase, while revenue did not meet the target, despite the fact that the Company managed to
reduce selling and administrative expenses by 16.1% from 657 million Baht in 2019 to 551 million Baht in 2020. In 2020, there was
an issuance of short-term debentures totaling 420.5 million Baht for high net worth investors, which has contributed to enhance
liquidity, despite the increase in the interest burden brought with it. Even though the loss of 441.5 million Baht was reported in
the consolidated statement of financial position, the profit from the revaluation of assets amounting to 487.1 million Baht has
resulted in the profit for the period of 48.27 million Baht, preventing the shareholders’ equity from getting significantly affected
by the loss. The D/E ratio stood at 3.7x, which is still acceptable among financial institutions, suppliers and investors to continue
providing support to the Company. The Company has received credit facilities from a number of financial institutions, totaling
35.7 billion Baht to support business operations, together with favorable credit terms from suppliers. Despite the decrease in
the ending cash from 178.6 million Baht in 2019 to 124 million Baht in 2020, the Company has had sufficient liquidity to operate
the business and materialize growth.

It is of utmost urgency for the Company to improve work processes for higher effectiveness and efficiency, as well as to
control costs and quality to satisfy customers. Developing human capital, building teams and motivation among staff members,
pushing works at hand to achieve goals in all aspects to create values for all stakeholders are the Company'’s priorities, on the
basis of corporate governance (CG), with an awareness of an ESG principle in operating the business throughout the value
chain.

The Company would like to express gratitude towards customers, suppliers, staff members, government and private sector
organizations for being the key factors in helping the Company succeed with consistency over the past 30 years. The Board of
Directors hereby would like to assure that the Company’s business will continue to progress and prosper in the long run.

Yours sincerely,

=
-~
Mr. Swake Srisuchart
Chairman of the Board

Power Line Engineering Public Company Limited Annual Report 2020 5
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The Audit Committee’s Report

Power Line Engineering PCL’s Audit Committee is comprised of 3 independent directors as follows:

1. Mr. Singchai Aroonvuthiphong Chairman of the Audit Committee
2. Lt. General Sinchai Nutsatid Member of the Audit Committee
3. Mr. Somprasong Boonyachai Member of the Audit Committee

Throughout the course of 2020, the Audit Committee had performed duties as assigned by the Board of Directors to review and
ensure that the Company’s financial reports were correct and trustworthy, with proper and adequate internal control system in place
and legal compliance being observed. The emphasis is to ensure that the Company operates in accordance with the principle of
good governance, in response to the announcement of the Stock Exchange of Thailand with regards to the qualifications and scope of
operations of the Audit Committee, as well as good practices expected of the Audit Committee members, put forth by the Stock Exchange
of Thailand. All in all, there were 4 meetings held, with the following key activities:

1. Review of the Quarterly and Annual Statements of Financial Position

The Audit Committee reviewed the quarterly and annual statements of financial position of 2020, inquiring and getting informed
by the management and the auditors regarding the accuracy and comprehensiveness of the financial statements, as well as the
adequacy of the information disclosure, whereby the Audit Committee affirmed that the financial statements are properly accurate

based on the financial reporting standard.
2. Review of the Internal Control System

The Audit Committee reviews the internal control system together with the internal auditors on a regular basis, taking into
consideration all of the internal audit reports according to the execution plan that has been approved, covering the Company’s key
work systems, including the information security system. The Audit Committee is of the view that the Company’s internal control
system is properly adequate, with improvements to align with the changing activities to allow for goal achievement of the Company
in accordance with the COSQO's internal control criteria. Furthermore, the Audit Committee also reiterates with the management to

regularly improve the internal control system to ensure its effectiveness.
3. Supervision of the Internal Control Operations

The Audit Committee reviews the execution plan, scope of operations, independence, headcount and budget of the Internal
Audit to ensure that they are appropriate and cohere with the operational standard of the Internal Audit profession, in accordance
with the Internal Auditors Institute of Thailand and the Stock Exchange of Thailand’s internal audit guidelines. The Audit Committee
has arrived at a conclusion that the Company’s internal audit system has been executed on a continuous basis, timely and efficient,
hence providing support to the Internal Audit Division in terms of human resource development and the audit guidelines to comply

with the standards on a regular basis.
4. Legal Compliance, Government Regulations and the Company’s Regulations

The Audit Committee reviews the legal compliance regarding securities and exchange, the Stock Exchange’s regulations
and laws relevant to the Company’s business, as well as the compliance with the Company’s regulations and obligations that
the Company bears towards external parties. No significant issues were detected that would signal incompliance with the
relevant laws and regulations, as well as the obligations with external parties. In this regard, the Company has a dedicated legal

department to take responsibility of these matters.
5. Review of the Risk Management System

The Company has the Risk Management Committee to monitor and manage risks related to business operations. However,
when the Audit Committee receives the Internal Audit report that associates with general operational risks, they will be proposed

as beneficial advices for further improvement to the Board of Directors.

Power Line Engineering Public Company Limited Annual Report 2020 7
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6. Review and Offer Suggestions on Inter-Related Transactions or Transactions that may Involve Conflicts of Interests

With regards to the regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission on inter-
related transactions or transactions that may involve conflicts of interests, the Audit Committee has reviewed them and shared the
auditors’ opinions that none of the inter-related transactions or transactions that may involve significant conflicts of interests were
detected.

7. Consideration, Nomination and Remuneration of the Auditors

The consideration, nomination and remuneration of the auditors for 2020 to be proposed to the Board of Directors must be
sought approval from the Annual General Meeting of Shareholders, whereby the Audit Committee has reviewed the performance,
independence and the appropriateness of the remuneration, and affirmed that they are not against the criteria of the Securities

and Exchange Commission in terms of the rotation of the auditors.
8. Reporting to the Board of Directors

The Audit Committee submits the internal audit report and evaluates the internal audit activities to the Board of Directors at

every Board of Directors’ meeting to follow good practices required of the Audit Committee.

In conclusion, the Audit Committee has been performing duties comprehensively according to the charter that has been approved
by the Board of Directors. The Audit Committee agreed that the Company’s financial reports and the operating performance are properly
accurate, with adequate disclosure of financial information and appropriate internal control. The Company adheres to the business ethics
and complies with the relevant laws and regulations, in line with the criteria of the Securities and Exchange Commission and the Stock
Exchange of Thailand.

On behalf of the Audit Committee

il S

(Mr. Singchai Aroonvuthiphon )

Chairman of the Audit Committee
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Infrastructure Investment Projects

Share of Investmentalue by Project Investment Value of hMega Projects

in EEC (THE, bni

230
Others 225
21. 7% EEC Mega
Frojects
Thai-China o
Hi-speed Train GG 14
10.1% Dual Track 33
Train
29. 7%
U-Tapao  Hi-speed Laem Iap Ta

Ajrportand (linking3  Chabang PhutPort
MR airports) PortPhase3 Phase3

Source: The Office of TransportandTraffic Palicy and Planning [OTF),
Ministry of Transport, Krungshi Research
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Timeline for Ongoing and New Mega Project Investment

Investment | | |
Mega Projects of Transport Infrastructure Development Value 2017  2018F 2019F 2l2ﬂ:5m 2IQZF§F 2024F 2025F 2026F ::;
{THE, br) | |
1 Mega projects in EEC: High speed train for Bangkok to Rayong (connecting 3 airports: 1794
Donmueng-Suvarnabhumi-U Tapao)
2 Mega projects in EEC: U-Tapao international airport 2150
3 Mega projects in EEC Map Ta Phut deep sea port phase 3 6.0
4 Mega projects in EEC: Laern Chabang deep sea port development phase 3 4.0
| 5 Mdega projects in EEC: Maintenance repair and overhual (MRO] at U-Tapao airport 43
6 Dual track railway: Denchai-Chiang Rai-Chiang Khong 853
7 Dual track railway: Khon Kaen to Nong Khai 267
8§ Dusl track railway: Hat Yai to Padang Besar 67
8 Dual track railway: Paknampho to Denchai 628
10 Dual track railway: Jira to Ubon Ratchathani 375
11 Dual track railway: Chumphon to Surat Thani 24.3
| 12 Dual track railway: Surat Thani-Hat Yai-Songkhla 574
13 Dual track railway: Denchai to Chiang Mai 6.5
14 Dual track railway: Banpai-Mukdahan-Nakhon Panom 668
EM“S Transit Systern; Orange Line (Bang Khun Nonto Thailand Cultural Center) 1281
16 Mlass Transit Systerm: Furple Line [Tao Pun to Rat Burana) 1150
17 Mass Transit System: Dark Red Line (Rangsit to Thammasat University) 5.5
18 Mass Transit Systerm: Red Line (Bang Sue to Hua Mak and Bang Sue to Hua Lamphong] 44.2
| 19 Mass Transit $ystern: Red Ling (Taling Chan to Sirira) and Taling Chan to 53laya) 163
20 Mass Transit System: Brown Line (Nonthaburi to Lam $a Lee] 48.5
21 Motorway: Bangkok to Mahachai 401
22 Motorway: HatYai to Malaysian border 341
| 25 Motorway; Ruangsit to Bang PaIn 251
24 Motorway: Northern expressway (Kasetsart-Nawamin road: N2) 176
25 Motorway: Rama |11 Road to Dao Khanong and Western Quter Ring rozad 312
| 26 Maotorway: Katu to Patong in Phuket 139
27 Motorway: Nakhon Pathom to Cha am 79.0
28 Light rail in Phuket 302
29 Light rail in Chiangmai 107.2
30 Light rail in Makhon Ratchasima 138
31 Light rail in Khon Kaen 139
32 Regional Airport [Chiang Mai, Makorn Srithammarat and Trang] 175
33 Pier development (Tha Chang, Tha Tien, Samul island) 02
34 Donmueng Alrport Development Phase 3 376
35 Dry port developrment at Khon Ksen 18
36 Logistics centers at Makorn Phanom 11
37 Logistics centers in regional (border towns) 81
Elogisﬁcscentersin regional (rain cities) &3

[7] Feasibility Study and Detail Desgn [l Approving and Bidding I Construction
Source: The Office of Transport andTraffic Policy and planning (OTP, compiled by Krungsn Re search {as of January 2021)
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Bangkok Retail Space Supply by Type Major Investment in Commercial Buildings and Mixed-use
Projects to be completed in 2020-2024

4 NLA Completi
Project Name Status L
(sQ.m.) Year
AN, ;
Sg.m 5 Terminal 21 Harbour 40,000 under Construction 2021
Shopping Mall ™ Department Store ™ Superstore
. Central Plaza Ayutthaya 68,000 Under Construction 2021
Central Plaza Siracha 71,000 Planned 2021
6 Central Plaza Chanthaburi 54,000 Planned 2022
5 L] The EmSphere 60,000 Under Construction 2022
a The Forestias 180,000 Planned 2022
One Bangkok 180,000 Under Construction 2023
3
Dusit Central Park 70,633 planned/ Demolition 2023
2 1 | CPN-HongKong Land 60,000 Planned/ Demolition 2023
1 Bangkok Mall 90,000 Under Construction 2023
Bangkok Midtown [Phasal) 58,000 Planned 2023
0
I & o o i e I~ & ey w w w Central M N/A Under Construction 2024 & Beyond
— — — — — — — — — a i o™~
5 5 5 a 5 5 5 5 = o B B Central Ratchapruek N/A Planned 2024 & Beyond
o~ ™~ ™~
Maga Rangsit N/A Planned 2024 & Beyond
Source: CBRE, forecast by Krungsri Research
* ¥ & Big Lake City 150,000 Planned 2024 & Beyond

source: CBRE, Krungsti Research
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L9 IEAAATNIRENAINNIIENITINALARLLINNL TITIHANTENLANNIATNe SN tznamadans Bepnadnazded
siafladliBnazazuile

- sanansuazsnagas doulugiidunisuinnsuiuuaseuain ARuUain aelaiuianissieasesring Tnaariumnngag
angFumnneelug Insanizlasanisawinlugeniaiy sauiamesndeamnaiumglfanaudenuanuarliulgenans

Current Strategies of Contractors to deal with the crisis

Large Contractors T SME

e E = ) SI.'J.Ecantract'fDr.I.arge contractors
Oﬁgrluwerconstry;tmncust on government projects |
amid price competition 5
e — = " Extendthe construction period i
Use strang bargaining povwer to reduce : :
| rawmaterial costfrom suppliers . for potentially delayed projects :
3 Look for contracts forbuilding
I estin high-technology machine | renovations
to substitute for labor shortage =

Focus more onthe revenue from swsterm
managemente.g. masstransitoperations

"Seln.a.k backlu:n g.;"'.mm CLM‘\-" | n1-‘r.a:s|.:ruc.tljre
projectsesp.waterenergy projectsinlaos
Leverage machine utilizationanduse prefabricated

building materials to compensate for laborshortage

Source: The construction contractor analy st meeting 2020, Krungsd Research
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saantassdagsnmananintuamias ludwinnzassgiauaznisasmudelusaldifiad muanfugiummnmelngf
anunaseseIiuATUERANEATagnea¥1s sanuimusiuasnaningineunsniuuineduauldidndes Tnaniseduauaessan s
wsenpurdnanEuununeaislulasanisasmunipigideulunjazidunislddagneaiwssinnyudiuuduazaounsaluliuumin

U mANaiiAmAfaseitias anfianeAmaiaianainafenlanidinege santeusanasuainguditidnsaignainan

Construction Material Price Growth

Y

10

5

0 — = ettt 83 EETEEE

-5

-10

2016 2017 2018 2019 2020 2021F 2022F 2023F

ChFI — 21T 2t
Steel = Concrete products

Source: Ministry of Commerce (MOC), forecast by Krungsn Research
Mote: CHWP1 = Construction materials price index
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o

uwaziiegende IneanizRanuN TarindadinisreanisaeuilaaF1ainug LA AN AEIUNITNATUIUNIN T85UNITUANITAMUNI

4

=

7949 (Foreign Direct Investment: FDI) ﬁLﬂu‘ﬂuﬁimﬁm ‘1/?1/\‘1?: AelANIALANHANAIINAILINTTLTAIURIR eI (ASEAN Framework Agreement
on Service: AFAS) ﬂﬁwmﬂmuﬁﬂiﬂﬁ“ﬁ@'ﬁﬁmiumﬂﬁﬁummﬁi’mmawﬁwdﬁiﬁ@ Lwiﬁ'a\a'aﬂn’miﬁﬁ@uiﬂmﬁLmuﬂmﬁﬂﬁéfmwuﬁﬁu
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Lummﬂumwws@umumuwu walulad memmqmmwuwmmnma@uwuﬁm\aﬁiﬂf«] (Business connection) nuuﬂmmum@mu
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Cambodia-Vietnam-Thailand Economic Corridor Cooperation Conference (CVTEC) FafnDunsnetsielitesaust 2561 meldean
faudlareanitanuniaiguazientueedneuazlszinaniA lumafmaunuiaundunedenlasiuiisn oo 3 ssma
#un"3 The Belt and Road Initiative (BRI) 7iFuannislesmeiiasa %q%ﬁﬂﬂ@jmmmuﬁ@a?mimxwhﬂﬂummmwdﬁﬂm AN WAz
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Major Construction Projects in the CLMV in 2021-2022

Uszine Trsamsidanny

Gemnu  Tassmsnearemumnnasauanlua ndlfiuunssmuieniniausswing 2564-2568 Haudnananianiedi ﬂunmmrﬂmﬂuﬂum
mlmu‘lm auTleATE ITARs Tuean-az Tupny sy mﬁunaumm‘aaﬂqamum'lﬂua—imammﬁaumqmmwauumqmu mlm
Yi@n Lien Chieu mmmmfmqmﬂmnuﬁqn'mmhuamuﬁu AUENTITAT uazunR L namEIaL I TuLAAE Long Thanh Al
Tammrdoarlzmennalmmaiewi ﬂummﬂamﬂunugmwnm:ma?u‘iaﬂ'fuqu (Hrtech park) nsrieaTNTsUUAsITUgIAMTLLTIAA
Pudmasaeunan
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Tasamsadamndamang s nIIATHIANgRAMNITHLATIBIGAEIYS 3 ua Urzneusae (1) TATanas Korea-Myanmar Industrial Complex
(KMIC) (2) Tasanniunilesdattuseanmztinafia (vangon Amata Smart & Eco City) $ourunihin auez asflaisdy 490& (uma9u) waz (3)
qum?wmﬁammﬂu Myanmar-Singapore (Hiegu) Industrial Park) manafummmﬂnmnqﬁ uﬂm’lnﬁ.ﬂhufmqunwuﬂﬁ’ﬂumﬁ’ﬂlm"
Trusu@nnanswimnunafulayeaiies

ahlan  Tanmeraahdasnatwiugn windl 92927 1 arouagunriadiamamalion 400 Aawer naarediiaacnu 165 Wi
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Note: Compiledfrom planned major public and private projectsin the CUMVregion
Source: Krungsri Research, asof January 2021

WUUOJIVUNSIAS

1wl 2564-2566 sralArasnguasuanIiulassmsaualugaasmaszivulinaeasisadas sz larangd
wiulassmesniatanauiinualuaWuaAIAauINeT

@
T

- FFuminnutasfilasimsdminssalasiaunalugamadsgldasiiusimamsissamulassaieiugiuaesnia
53 Inaselunjuassanas andinelfazaenasian iesanidunguiidanamdanlunsilszyaiianuuasiifnaniwlunis
u’?ﬁmi\mudm%wmmluqﬁﬁﬁlLﬂu‘ﬂﬂiaﬂwaf@mummnﬂmvg 817 50l salnnneg wawmefiod uarlasadaanwaawalug
Hdeslaauiiuil EEC T’JN‘%\TﬁI’ﬂﬂ’lzﬂuﬂ’liﬂi‘tmﬁx‘i’]uﬁ’]uﬂ’]ﬁ’]i‘%ﬂiﬂﬂLL@ZTm\‘iﬂ’]ﬂi\ﬂWﬁﬂu CLMV flaztlsaenesiasiaiiies
Fsumedn madimeldansziesi antlasdarnnisiumnndalulasanisaialuyangiumunmelunjuazsenans

- FFusnnutesdumaenmulunguiiagandaaiansiiall ngueanaisgs uazanasaualug selatiuualiniiuen
4 Tnemelfenadmaaiaviarzaesaluil 2564 ananunisal COVID-19 dslsinanans usazdunsestuiaamilu 2 Tialy
anaraideiulunsamuassnAenTuiiag meumumﬂ,wmwuimamwwuﬁmmﬂ Tnemelunjuazaanan meldeg
inaziluildiSandn Tasianznguiuiuailazanis Mixed use vnazil Backiog iiisdusieiiias uﬂﬂmnumummmaﬂumu
IﬂmmmmﬂﬂmwmmLﬂnﬂnuluﬂ?wmmwaumu Immxawm‘ﬂmmmiw@ﬂmﬂﬂ 1eNAlEENaT WazlneugRAMNgTY Teaz
mmﬂmmmummummﬁmﬂmﬁmwuLLm‘EuuWum dvFumedn meldeniifenezae Wesannaurieailasanig
anaEniluualiiitugndi UsznauiudesnindnunisLEnisdnni sy m@mmiﬁéﬁ’ummmjmﬁﬁmmLgﬂqﬁﬂumaﬂi:ﬂ@u
N17UAXTYUNIANTNARAININNTRY

d’ = o =
NN : AUEIRENGAT

anlunawiazAngnawlunasivavu

&uiuntaznisuasduaindeyadnuanisEmlulsaznguaniagane anmazfauanmnsudeiulunaneldsziumiten §INATLLUNN
ﬁfaa?ﬂqzﬁmé‘”uﬁjﬂi:ﬂﬂumﬂmmLﬁmﬁmzﬁmmwmiquﬁuﬁqﬁzgm Lﬁ@qmﬂ@ﬂmimmﬂ%zjmmm (Barriers to entry) Hlaixnn iwanzld{u
asmu malulad Audrunayuazmnivssansiitieandy edeurudfumumeluy wilazfigUassatidungssidey uazudninosd
pine 7 lunnstlszneufanig wafitedramnsodngnanaliing finldnaingsiaiumunnesfwdminguszneunisaunadniigsznaunis
AUIUNN

USENn IwavesTau 15uditiesy 11im (UKBU) s1evauUs:91U 2563 25



N
PLE >

mummmmmmﬂ?m@um?mmmlumLﬂummmmm%mmmwuuﬂﬂmm Lummnmﬂmmlummmmmm (Barriers to entry) Aa
1199 1TW PUIARUAUIUIUNIN tszaunisnl LATANAITET AN mmmmmmmqmﬂ@:ﬂ@umﬂmmﬂmqm@mmwmﬂmwum
aNAaT Tmﬂmﬂmmmzmu@gnuﬂ?‘uﬂwmnﬂmwluummmum@m mmﬂu‘m\mmwgmm Hifunmuunieaianin fdnaznudinig
waisdulaiguusannniin LLﬁiMWﬂLﬂu‘ﬁN‘ﬁlLﬂ’j“t@ﬁ'ﬂﬂﬂﬂ'ﬂﬂ Usrnmaunearmaiaas tesfdaunanduldaniunsainsuteiudsdudiunna
Ny L'Wi"]Z‘%’]W}Héﬂ?:ﬂﬂﬂﬂﬁﬂum@’]ﬂiﬂiﬁLﬂgﬂuLLﬂ@\‘mﬁﬂﬁﬂ M‘?@mnﬁﬁjﬂi:n@umimﬂlwmLﬁﬁwéqmmmﬁﬂummm:ﬁuﬁﬁwu,z’iqﬁ@'q
mmlﬁmﬂmﬁuwﬁmma;uum%u AuBNARNNIARIIANANFLIMNNTIaaF A L6

uanannii mnﬁm@mm%‘tyﬂﬁum’mﬂ?Wmmmmuﬁ@zﬁwmm*ﬁu,@ LONTUW WL Iummmﬁm%mm% wiageuaasigdnus
r;ja‘ummﬂfamwm”mmammﬁu‘ﬁﬂmmﬂmmrﬁm y mmumummmL@@ﬂmmmmuummmmulummw (Pre-qualification) Tneldinouat
ﬁuﬁmm\a 7 lunnsfiansaunliun ﬁmmwmmumum Suaweitasieiiasdnsdus mmummm‘mum AAIANNINIBATNNIATTANH
QUETSINE R IOV T G EN R EGE RS GIE! Imﬂgﬂiwﬂ@umﬂmmlummmmeulu‘imqmﬂmmlumLmuu nlilasenisnesiienia

o '

Fqaunnlunfidyarigenszansegiungugiumunamelugy feaziieunisudiiulunaanes¥raniaiginlssiunsudeiuliguiieday

49 o U a q a q
'
o

AUgFLMNIRA1 B

ludanresnaianeadaniaenT dLFEN I mmrﬁ@@ﬁ”mﬁ@mmuﬁau‘Lummwﬁﬂﬁwﬁumﬂ?zmﬂiwadqulmﬁ:qdw AA1ANIRATN
maenguianwnsutedus A Aeudnaga Luﬂ'Lﬁﬂﬁ@’1:mm'aﬁﬂﬁﬁmu‘ﬁﬂNmiﬁﬁmimmuiuﬁmmﬁwLLﬁf; nAUNLANLTEMdaulugd
suaudheiads %ﬂﬂﬂ?rﬁm?ﬁqmmmm waziinenAunsifuduauann wudludaingAwsEgna patAneaianAleNTUiNAieaNTny
ﬁumq:mmﬂﬁuﬁﬁ@wﬁwgq @um@ﬁmirﬁmmmﬁwﬁ@mﬂmgmm

il feldinBunninnuieamsauEnedunea¥s wazesniuu §avn LazimRRRNUTEILAANssIRelAsIN TR AT VAl
LL@:Imqn']it,rh?iﬁmm@ﬂ%uﬂgq vy Tanalunaiulnaesgsiadinsiiag) TmlLfaquri‘?ummﬁ'ﬁ@mmm@zﬁﬁmxmamiﬁuﬁL%’NLL%G
aziifiel fuBenlunsutedugs iasandfumniifianuaansouszszaunisallunsdniivnudanedaneulunmssuanwiunalug)
N84 uazIAEn uazdisnnalumanasansesasudasminadaguazguUnsalieldldmenuarideulafidngs Seusuniedfinmuan
s 1 dananadneunsufiou Ussneuiuldfuanulianlaaingndn anndn 32 T fiegfluaenis Asdanaliudimilloniaaugnislszya
unsdeiauadumaiianin wazaunmnaiuanuidlalifugnaldunnnd e Lﬁuié’@wnm@muiuaﬁmﬁu?ﬁﬂﬁmmumeu??mi
TasanslfudauasariuserianuaniagasgnnwaLsnAsguTignAniviue sumsprmgsnsaiumsinilsre Bdnlugaeiiiiuan mu
annafigsiareninasaueguignénlungumitesiraitenisagends nisreata@endad waznsiesiraidgnaun Ty
Tasamsnieaislvel wazeuufulpuazimunszuLAdnssudwiuenesviselssnuian dufunanszmuainiiadtauluniagsiavilgana
IndsinanssnusenguiidnAsudnedinidledon i smaudiau

o

wanaInnIsuwaNiusEnIeFEndFuman Inand SaRgEumunsTR wazianissaunussudngFumanseaanugFuman ne

Auts Inensdszifiudauniimnanisaaaainnsniinlaann leasannlafimisaauiseasdnsidnfiumusndeyaldan vnisdnnguans
FFumnlnauanaumaudig Ussaunisal uazgnnimeestanu fianansainlden ilasannnisinsaitelfezuinend fdudy

U

'R

Fesiireudnasieduiuasansiiiunisinnuan usnmnm palssiin uazengnisldnuresuings saeaauauanslunig
whtnszuLiTAN R deuuATRFmInuRanguA A a s kAN uLazAesendasraznatlunsigalifesanguenu
Sl lf

i) 2563 uaiﬁ/ﬂvl,ﬁ?ﬂ%’]i"mﬂizyum’mﬁ'ﬂZﬁgi/’lx‘ﬂ:ﬂﬁ\‘iﬂﬁi[ﬁi’]\i’]‘]}{/\‘m’lﬂ%"ﬁLL@ZL’ﬂﬂ‘ﬂuImHu?ﬁ’ﬂiﬁtﬁﬁiﬂwﬂitgﬂiﬂﬂﬂWi‘ﬂu’]miﬁfgﬂﬂd%\iﬂ’]ﬂﬁ‘/j
waznaenTUnaalanIg wazTuzlazyau 18 1AsNN1s YaAUIIN 14,347.47 duum Teenduausanisyadi 12,998.47 &uum
LAZIIBNTURAAN 1,349.00 Fruum dudlesaurueuluflednuasvdeannissufald il 2563 udainldusEmilonluile o ful
2564 4191 22,846.90 AruLm avazneesiuieldludlse 4l Rarsulasniwsannanisdudiunigluf 2563 el feontu T
2563 §1194 8.77 WAL AN 8.7% e Banifieniill 2562 1w 9.61 udiuum Saflunanannmsiuiaeldaingsiasuman
reafanas Sadunaanneifeeldesnuresidlasinmssing o fiaaas iasnnaniunizal COVID 19 whaniunsanasasnelfou

1l 2563 Arinuaiuifhidlfiawssgianna-liialan suidewnannmsunsszunrediain-19 fousidull Gonesimldfuans
NUAINTARN-19 Feduiu IAB AN NANTENUAN UL I WA A (WNN) A AunanduLlszma uazdanguuntlszmelng ldlg daualiinng
finalunans ) lasannsrestdEmifinnauandindaiuun Asinldeeldveaiimndniimang waziiunainlill 2563 wHdmazay
HAYAYUY usitilesannluf 2563 wdldFuslassnislnmanslassnis

sl 2564 Lamidesuiuathedsihasfiinuliflssdvanmuazlszanine TifAnanuadiaedasmis mufnisaugu
AU ULaAldae Lﬁ@lﬁﬂ?ﬁﬂﬁé‘”ﬂm@ﬁﬂ@@ﬂwqmm Wi lianndrAyiunisinanuduinuarnisdanasuetedaiau Uiuiledn
adamn9FN 7] ieaiausigalaliynansmeadniaaifumanduldussniautiheteTunseld

“HaauanisoAnmdeyarestidnieanudnnindiiuiminlianuuuuanssanisdeyatsrant (wuu 56-1) sestddnnuandlily
www.sec.or.th visaiulafaaa3sm www.ple.co.th”

s1euiuds:91U 2563 UsEN IwoesTad 1IBUIITeSY 9911A (UKIBU)



Je99Ao1uI1duy

(1) AoWIESIFBNISANITUSSNAVOIUSEN/NEUUSEN

fladapanndesudnienadinansznusenislsznaugsnagestsum auisnanuunlanadl

1. ADWIFINWAIUNISUS:NOUSSNY
1.1 AowiEsI9INNInedInISUNSwWENaznoasny

1 2563 gsiadanneaisluusitiuvasasieiieaand 2562 Aun1zsUEILRNTAMUNIANRATIN TIN1ATTUATIONTY
aelFFunansznuainauad luniadnanesudszann Insannzlasenisluad wazingm COVID-19 d1mFul] 2564-2565 i
TiugsfanadrazlfuRTumunnzniIneaiamiazneeaugy dadamnyuann

1) MaATEgRaNufiamAsingm COVID-19 AaAaTE
2)  nadgsaulasanisaunlun way
3)  madadalasansedamsunindlusdluiaiiesinie

1 4" o a é" a ‘&I o a o 1 o 43' 1 1 o Y Y A o
wiillesanaandafiacnudasmanadsznig e1i mesusnenAsegiadeey lussivfiresidudesly vinliduslnads
Heaanssndulazenagende annamedusinadiladndunngssaudnanin nszaeans luddalszandungeau uaznsy
‘;l o A ‘SI o 1 o o ‘SI 1 o o o &( ‘3“ v Y a Il v o ‘i( | U
wilaiBeundeeg lusziuge Usznaunusaietendudiusnlununalnaan ansisaldresizinaladldiuaunng dusu
tladeidassananalfasfaunndapiastdnfianssunisasmulasn19Tea1 e auussaiiesan i uun deludouilaziug
mmu‘imamqnum‘smLuuﬁ‘mwmmwwﬂumimLuuﬁiﬂwfmumw’luLﬂu”l,ﬂmuLﬂwmﬂLL@vm@ummmmmumm\m
109135 13 ATINNs RN TR 2893 IAN 19 AN RSN I finnaay mmummmnmmmumnmfﬂ,qLLm TneLi3um e
muumﬂ@wﬁmqmummmwluummﬂ@mmlumimmi\muumuﬂimwﬁmwmeu gauflenIIeLBAUANAT A
pina o laidazduludoneddasanisuazludeuresdriinanlunjetefilss@ninmuazsz@nsua

1.2 A2IFYIINNISIIVIVU

'
o

mnmi'ﬁ'mﬂgmmumiuﬁm?wuaﬁu mmﬁmr;”qmm:uuﬁmnﬁué’qmﬁmimj\iSuwnzgq'%ummﬁqmﬂﬁm?gjummﬁﬁmu
UFmiLwannieaine damaimuﬂwﬁuﬁmiLLﬂqﬁuﬂizH@qquqq%uﬂdwlﬁu u?ﬁﬁqﬁ”mqLN%mﬁUﬂmLf*ﬁﬁuﬁqmﬂ@LLﬂqluﬂiszﬁ
wazsnaLlszmAN Y nstlezgiaeulud] 2563 Hnnsudeduiuga %qal’m:ﬁwummﬂmmimiﬂi:y‘@mj\ﬁTuLﬂwr&’ﬂ ML
ueldianissingan LLammmmsﬂmwmmLﬁlﬂlﬁﬁnuzﬂ?xsﬂa feusuldRansnudadiuin o mandnanaaiinanszny
siapuanansalunminilauazdauutionansnanaes@dn e i ldansnsnauenislszyalasenis wazlallasy
denanngindrsasinlimgldaesidmeldaniiananisalls atdlsfnuismiinsauguannadasiananlagnisiden
ﬂizgmmﬁﬁﬁmﬁmmﬁwmmLmzmmmmuaﬂﬁ e fldeunazmel fludanfivnzaudundnuasliaeandesiu
AMUIUYAAINITRILITEN mu%\im@ﬁmaﬁmwﬁmﬁ@m}jﬁwmeﬁwm‘im\imﬁmﬁnLﬁumimm@muﬂim‘ﬁmiﬁm?ﬁ@ anuy
N9N9EU ANANNTRTUNNIEsERuANnuvaedayasing uenant anmsfiusEnlfdnddunutesiuaziusnins
suszvAdanssmanelAsNT N v‘iﬂﬁu?ﬁw"l,é’ﬁummL%ﬁfﬂmnu?ﬁmﬁmmﬁﬁﬂmmmﬁqﬁjdﬁwLL@zL'«’i’mmImqmi
RN ?{LﬁuﬁqﬁﬂﬂmwLmz@mmwmiﬁwmmmﬁﬁw wazldiaualiivdim dhdandseyanululasanislud - egiane

1.3 A WJIFGIINADWUWOUVDVIFASUFNRIIAzNSITOY

YAAMBAFNURINALBNTULLINEIFR 4-5% Wt 2562 1raaaddntiagannil 2561 (m‘wﬁ' 11) MIUENEIF T ARAIAINGT
zmmﬂﬁmﬁunmuﬂmﬂﬁ@ﬁmqm mﬁfammﬁwﬁwmﬂﬁmmu‘lﬁmm%’wﬁuﬁmmﬂ{g ARBAAUANITNIATRIANNTUNIT
ﬁulumiﬂ@'ﬂﬂaw,%Lﬁ@ﬁﬂgmﬁﬂ muﬁm@m‘zmmmanﬁmiﬁwﬁuqLmauﬁ@L‘W'@ﬁ'ﬂg'mﬁﬂlﬂﬁﬁmaﬁqﬁﬁlﬂﬂummﬂu 2562
inlduriessiiegendelunmemenesaldlunsausin luil 2563 uazt 2564 Suwaliiuivlau 5-7% waz 7-9% au

13

AU 213aIdann

1) nadunihneailassaieiuguanaNisinuaziiasinuneai ANy 1 Negede Tinaeaia
AU andenagandunuuuadunieen Wi luuneiun (279 Fanv-aianiie wialadu AL

usENn IwoesTad 1IBUIITESY 9911A (UKIBU) snevuUs:91U 2563 27



2. Tasenns EEC wypuliiiinnisiieadna iy enaswiniae dangnaiunssuuarisansy uas

3)  IArennsnedivduIesnAenTY 817 TATINITRRILN Mix-used (113 One Bangkok La% The Grand Rama 9) @4
dugtluuumsiamnedsusunindgduuuluiniuuliiiulnseiios (1w 13 wazanaai 7)

Figure 11: Construction Investment Trend Figure 13: The Number Projects Opening
(by real estate type)
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0
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2016 2017 2018 2019F 2020F 2021F Condominiums e— Hotels Service Apartments
Public Private Source: Colliers Intemational, compiled by Krungsri Research (as of Feb 18)
= Growth-public (RHS) Growth-private (RHS)
Table 7: The Mixed Use Project Investment
% YoY 2019F 2020F 2021F ) B
Mega Mixed Use Total Value of Opening
Total Projects Investment (THB, m) Year
THB, bn 1,308-1,328 1,373-1421  1477-1556 One Bangkok 125,000 2025
% YaY 35-5.0 5-7 7.5-95
The Forestias 90,000 2022
Public
THB, bn 729-743 765- 795 826874 The Grand Rama 9 60,000 2020
% Yo¥ -2 o7 -y Dusit Thani-Central 36,700 2025
Private
Samyan Mitrtown 8,500 2020
THB, bn 579 -585 608 - 626 651- 682
% YoY 4-5 5-7 7-9 Singha complex 4,200 2021
Source: NESDC
Mote: forecast by Krungsri Research Source: compiled by Krungsri Research (as of Feb 18)
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Structure of Construction Costs
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Source: MESDC and MOC, compiled by Krungsri Research
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(1) 13HW Ruead Aumesiuduiun S (PLEI) e U5t gilun Al s Mgsnasumuinesinine
PLE fiatfu 99.9% dmellden 13.1 &uum delfunaneenidefulidfufanslunguuazdminaudinali
fufanslungs PLEI Suartnlsanadszdnean 6.2 &wum dlndideaiull 2562 WS imiununsiiagld PLEI u
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WAIRIUIU 160 AIULNN AT SAFP ”Lﬁlﬁﬁﬁumnu%\mmlu U3 Ananangd Avaselliui 41fin (STR) tnadise
TauananRuilunazes STR wazlull 2559 SAFP ”Lﬁmﬂﬁumnw%\mmlu Ui &nansne Anaaatilunt 41
(STR) 04t 2563 SAFP Rseldanaaniile sruau 2.9 duum Riaannisliuduiunidiuese uazing
AANNIREUNTATINITIIN 15.7 §runnn Hnainliunanugns 10.2 druuam
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U (69.70%) WarHRiatuAn A1uau 5 §1UU (30.30%) B-Lay Usznaugsnalifiisnis AANULLLALRARIILLIL
Bumasiin LL@tﬁmmﬂ@ﬂmﬁﬁnwﬁlfammmuﬁﬂunﬂﬂixmm Tl 2563 {3 els 0.1 drunan Hanldanalunisune
WAZLEAWNT 3.0 §runan B-Lay Huaaiamu 1l 2.9 duum
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PAR lédaseuanunammaldify s, wéa wazliudnsziuaangarinaann su. luneutiguian 2563
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1.3 snenmsiluldifavuiduds:9andwans:nusiowanisantiuviulud 2563

Tt 2563 naanifiugstadaulunjilunisanfiugsiaiumunneairadundn aeiu sanismiisaudoulungidumenis
Unf Gedldinanssnusianansaivenlull 2563 wniin athelsfinu WEndnissidseainfiagn 40.75 §1uum an
dszanunismiiduainnisandseiu Wi wawes ain Geilaqiiuagszninanissenadnduanaadfialnaeegagn F9p1adn
dszinnumauiiguieu 2564 waznanilsannisiisnaduninglud (MAuwazAelgna¥neg a1uau 487.1 &uum aeludauild
uavinliAannladnaiadniutl lusunisRuen 48.3 Aunm wazluaunisRuenizianis aauou 24.7 §uum uaziuna
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2 wanisAutudu na:pdawasniunasinals
HANIANELNNIIATIETNANIA TN UszanT] 2563 éu@md”u‘ﬁl 31 f121AN 2563
JUNISIUSOU U SUf 31 SUdIAL 2563 N1a: 2562 (sou 12 IhoU)
wiag : AU
IUTIN 31/12/2563 31/12/2562 -

sumlsanusan
ala

selfannsliisnag 8,579.15 9,371.97 -792.82 (8.46%)

flsannnnstagsia 3.81 0 3.81 N/A

meldau 190.03 235.63 -45.6 (19.35%)
sansele 8,772.99 9607.6 -834.61 (8.69%)

GPM 1.13% 8.50% (7.37%)

A lgans

AU WAILTNNT 8,482.32 8,675.28 -92.96 (1.08%)

Anlgane lunseLazLEuNg 551.24 656.92 -105.68 (16.09%)

B UNINIIRY 192.68 173.63 19.05 10.97%
FINAT LT 9,226.24 9,405.83 -179.59 (1.91%)
dauniisinlsanmsamulufamssonan 13.73 36.53 -22.8 (62.41%)
mls@ianu)raumis -439.52 238.3 -677.78 (284.42%)
mERule -1.98 -17.26 -15.28
s (aanw) dumsull -441.49 221.04 -662.53 (299.73%)
inls (@anw) idaaSadiusuil 48.27 196.05 -147.78 (75.38%)
NPM (5.15%) 2.36% (7.51%)
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nau unaLweaslal Budiss PLE PLEI SAFP B-LAY JV-PAR
- 99.99% 00.00% 69.70% 100.00%

suimlsmanusin
saley
aldannnislduinng 8,579 - - 0.1 - - 8,579
ﬁﬂmmmﬁﬁ@ﬁumnu‘luﬁ%ﬁmjﬂﬂ - - - - - 3.8 3.8
Alsannssmsvineuiau 27.5 - - - - - 27.5
paniesy 10.2 8 2.9 - 0.1 -10.8 10.4
uﬁ@;ry'fﬂunﬁu - - - - - - -
Slsannnnsenmils - - - - 1,128.2 1,123 5.2
meldau 147 4 5.1 - - - 5.5 147
sangele 8,764.1 13.1 2.9 0.1 1,128.3 -1,135.5 8,773
GPM 1.10% N/A N/A N/A N/A
A lgane
AunUNIeTiasna 8,487.6 - - 0.2 - 5.5 8,482.3
Aldane U s e LazLEINg 435.1 5.4 13.6 2.8 11.8 0.4 468.3
AAENEAINARAINNTITRS 40.8 - - - - - 40.8
ﬁhLﬁ'@uﬁmzﬁ”qummeﬁ@m 58.9 - - - - -16.6 42.3
FUNUNINITEY 201.3 - 2.1 - - -10.8 192.6
FaNATLdane 9,223.7 5.4 15.7 3 11.8 -33.3 9,226.3
ls@anu)raudiuntisils@inanu) -459.6 77 -12.8 2.9 1,116.5 -453.3
A nmsasuluiamssanm
dquutiamls@anu)anmsasuluy 13.7 13.7
famsgauAn
midula -3 -1.5 26 - - -1.9
nls (@anw) gnadmsuan -462.6 6.2 -10.2 -2.9 1,116.5 -441.5
NPM (5.4%) N/A N/A N/A N/A 2.30%
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- L‘ﬁlN‘ﬁulﬂﬂﬂﬂ
UANIERAMS 31/12/2563 31/12/2562 :
ulasuuias
sumlsaanu

sala
selfarnnislduinng 8,579.02 9,371.97 (792.95) (8.76%)
el dan 185.07 233.74 (48.67) (20.82%)
sausels 8,764.09 9,605.71 (841.62) (8.76%)

GPM 1.07% 8.50% (7.43%)
Algane
AUNUAILIFNNT 8,487.59 8,577.50 (89.91) (1.05%)
AldanelunsnenazUivng 493.95 525.46 (31.51) (6.0%)
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6 123,945,345.61 178,568,267.28 112,394,998.99 173,018,193.72
7 - 621,043,833.95 - 620,899,808.61
8 861,292,741.16 741,962,369.14 861,292,741.16 741,962,369.14
9 Ay 103,215,331.67 533,816,541.36 103,215,331.67 533,816,541.36
36.3
10 7,873,741,165.24  6,043,921,730.66  7,873,741,165.24  6,086,076,484.12
36.3 - - - -
1,400,000.00 - - -
20,493,118.75 13,785,585.64 20,493,118.75 13,785,585.64
93,958,799.08 467,654,807.74 92,002,393.28 467,654,807.74
11 123,478,348.00 120,134,950.00 - -
12 320,209,823.58 293,396,004.93 318,199,761.78 291,505,943.13
137,084,168.66 135,564,561.66 137,851,039.66 1562,931,432.66
145,521,893.78 99,390,505.73 144,803,363.52 99,353,387.27
7 19,281,662.71 - 19,281,662.71 -
83,284,774.85 128,244,825.09 78,741,790.77 125,560,284.67
9,906,907,173.09  9,377,483,983.18 9,762,017,367.53  9,306,564,838.06
13 - - - -
14 - - 416,493,000.00 404,993,000.00
15 127,535,328.43 42,165,871.71 71,635,567.85 -
- 164,617.71 - 164,617.71
16 112,451,942.48 106,385,484.47 112,451,942.48 106,385,484.47
17 779,927,877.29 163,594,557.29 773,511,489.68 1568,972,698.91
18.1 19,343,200.86 - 18,5649,132.75 -
14,450,789.78 15,181,5619.87 14,084,917.31 156,251,168.13
19 68,228,622.62 69,222,818.84 62,261,839.79 65,227,472.69
20 789,373,596.86 786,520,210.76 789,373,596.86 730,164,321.19
9,672,681.09 23,823,317.99 - -

23,104,621.32

12,817,145.62

21,657,331.92

12,011,640.22

1,944,088,660.73

1,219,875,544.26

2,280,018,818.64

1,493,170,403.32

11,850,995,833.82

10,597,359,527.44

12,042,036,186.17

10,799,735,241.38
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36.3

18.2
24

36.3
23

18.2
24
19
25

26

27
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un

2,616,399,945.92

789,311,710.16
11,478,827.59
336,263,255.91
1,611,554,916.53
1,930,615,595.88

10,904,727.75
498,748,305.50

639,713,974.99
721,701.17
127,789,486.59

un

2,803,473,047.52

1,112,442,991.81
166,115,067.77
314,046,863.70
209,569,792.19
1,999,081,563.70

2,353,654.25

598,968,311.23
575,897.10
131,013,633.74
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un

2,5671,684,603.45

781,689,274.93
11,478,827.59
334,5563,163.47
1,611,554,916.53
1,923,735,194.88

10,092,772.67
498,748,305.50

339,128,423.23
639,713,974.99

183,400,515.51

31 SUINAN 2562

2,758,549,020.14

1,101,832,917.84
164,186,053.92
302,557,361.47
204,610,297.86
1,999,081,563.70

2,353,654.25

346,128,423.23
598,968,311.23

180,589,385.13

8,573,502,447.99

7,337,640,823.01

8,905,779,972.75

7,658,856,988.77

7,295,974.01
420,478,738.29
121,839,179.06
213,667,720.62

4,025,465.76
496,598,563.96
5,791.70
199,480,176.00

7,295,974.01
420,478,738.29
121,839,179.06
210,475,717.62

4,025,465.76
496,598,563.96
5,791.70
193,431,890.00

763,281,611.98

700,109,997.42

760,089,608.98

694,061,711.42

9,336,784,059.97

8,037,750,820.43

9,665,869,581.73

8,352,918,700.19

1,361,817,957.00

1,361,817,957.00

1,361,817,957.00

1,361,817,957.00

1,361,817,957.00

734,849,620.08

27,600,000.00

(97,948,699.90)
487,109,366.58

1,361,817,957.00

734,849,520.08

27,600,000.00
435,341,229.93

1,361,817,957.00

734,849,520.08

27,600,000.00

(235,210,239.22)
487,109,366.58

1,361,817,957.00

734,849,520.08

27,600,000.00
322,549,064.11

2,513,428,143.76
783,630.09

2,559,608,707.01

2,376,166,604.44

2,446,816,541.19

2,514,211,773.85

2,559,608,707.01

2,376,166,604.44

2,446,816,541.19

11,850,995,833.82

10,597,359,527.44

12,042,036,186.17

10,799,735,241.38
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3.5
30

33.1

33.2

33.2

un

8,579,020,033.40
132,683.86
3,808,992.57
190,031,901.61

un

9,371,972,075.79

235,629,168.22

un

8,579,020,033.40

185,072,894.73

9,371,972,075.79

233,736,122.35

8,772,993,511.44

9,607,601,244.01

8,764,092,928.13

9,605,708,198.14

8,482,124,462.14
196,008.12
551,239,803.34
192,682,859.18

8,5675,280,563.90

656,917,036.71
173,634,589.92

8,487,594,166.98

534,691,796.39
201,374,490.22

8,577,503,181.45

633,689,502.23
183,461,469.62

9,226,243,132.78

9,405,832,190.53

9,223,660,453.59

9,394,654,153.30

(453,249,621.34)
13,733,888.87

201,769,053.48
36,529,726.58

(459,567,525.46)

211,054,044.84

(439,515,732.47)
(1,979,001.30)

238,298,780.06
(17,256,096.20)

(459,567,525.46)
(2,990,247.07)

211,054,044.84
(20,005,478.83)

(441,494,733.77)

221,042,683.86

(462,557,772.53)

191,048,566.01

487,109,366.58

487,109,366.58

2,659,844.59  (24,993,932.60) 125,726.19  (24,519,667.00)
489,769,211.17  (24,993,932.60)  487,235,092.77  (24,519,667.00)
489,769,211.17  (24,993,932.60)  487,235,092.77  (24,519,667.00)
48,274,477.40 _ 196,048,751.26  24,677,320.24 _ 166,528,899.01
(440,622,517.43)  221,042,683.86
(872,216.34) -
(441,494,733.77) _ 221,042,683.86
49,146,693.74  196,048,751.26
(872,216.34) -
48,274,477.40 _ 196,048,751.26
(0.32) 0.16 (0.34) 0.14
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(441,494,733.77)

1,979,001.30
36,380,577.78
3,841,610.61
42,171,238.29
(8,789.88)
(387.24)
2,966.12
(542,074.05)
46,021.78
669,126.01
37,100.00

(27,489,311.04)
40,745,663.76
(13,733,888.87)
(3,808,992.57)
21,019,798.36
(10,342,264.40)
170,818,352.34
2,719,494.83

221,042,683.86

17,256,096.20
22,026,946.97
6,461,446.29
51,039,260.17
(2,935.23)
(1,526,295.62)
62,288.61
(365,394.78)
57.09
306,943.06
5,000,000.00
(37,891,765.88)
(11,174,414.57)
40,745,663.76
(36,529,726.58)
52,207,649.00
(17,580,275.68)
1568,174,593.73
1,890,866.98

(462,557,772.53)

2,990,247.07
32,595,381.13
3,924,849.58
58,798,819.37

(8,789.88)
2,966.12
(639,278.32)
46,021.78
632,007.55
37,100.00

(27,489,311.04)

40,745,663.76

20,708,433.36
(10,230,908.42)
179,801,298.47
2,628,179.83

191,048,566.01

20,005,478.83
22,312,699.66
6,553,845.22
67,419,048.20
(2,935.23)
(1,525,061.58)
62,288.61
(321,622.74)
57.09
302,191.39

(37,883,339.37)
(11,174,414.57)
40,745,663.76

50,568,487.00
(17,096,266.71)
168,171,510.81
1,731,839.60

(176,989,490.64)

(117,666,778.57)
359,872,534.62
(1,800,163,395.65)
(1,400,000.00)
(6,707,533.11)
373,696,008.66
(3,316,755.00)
(26,813,818.65)
48,440,594.87
(10,287,475.70)

471,143,687.38

(200,000,000.00)
602,000,000.00
(129,959,540.49)
(533,816,541.36)
(1,664,889,029.41)
(1,739,815.76)
184,813,362.80
(102,134,950.00)
(77,723,315.31)
(173,534,925.70)
6,139,255.78

(157,915,092.17)

(117,666,778.57)
434,625,729.08
(1,849,389,417.73)
(6,707,533.11)
375,652,414.46
(26,693,818.65)
61,514,105.91
(9,645,691.70)

500,918,035.98

(200,000,000.00)

602,000,000.00
(129,959,540.49)
(533,816,541.36)

(1,676,949,029.41)

(1,739,815.76)
184,813,362.80
(77,723,315.31)

(180,954,854.61)
6,944,761.18
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un

(323,131,281.65)
(154,636,240.18)

49,705,703.25
1,401,985,124.34

un

(82,286,281.90)
135,327,925.26

83,763,247.48
(57,379,995.02)

umn

(320,143,642.91)
(152,707,226.33)

59,485,113.04
1,406,944,618.67

L smstuew | sumsluewiiems
31 fuaAN 2563 | 31 fUNAN 2562 | 31 FUINAN 2563 | 31 FUNAN 2562

un

(85,609,369.13)
135,366,565.26

92,314,004.55
(57,051,290.67)

(68,465,967.82)  804,475,032.93  (75,346,368.82)  804,475,032.93
(9,693,560.61) (4,376,992.89)  (10,274,523.44) (5,451,149.56)
(3,507,448.00) (9,796,222.00) (3,507,448.00) (9,796,222.00)

(469,079,779.84) (749,975,098.21) (391,775,560.27) (632,219,365.60)
778,804.25 4,803,530.43 766,545.84 4,798,580.26
112,874,870.46  269,581,609.32 98,724,233.56  269,581,609.32
(146,972,664.06) (170,076,794.60) (144,806,217.36) (168,786,963.72)
(502,398,769.19) (645,666,753.06) (437,090,998.23) (526,626,139.74)

601,626,935.78
(2,853,386.10)
(71,635,567.85)
144,412.59
164,617.71
(26,000,000.00)
(17,361,968.76)
621,214.96
(301,600.00)
(7,125,259.33)
12,757,841.84

(606,804,421.32)
227,312,462.06

(4,615,670.00)
(14,317,791.39)
441,672.90
(10,657,246.00)
12,475,480.72

601,626,935.78
(59,209,275.67)
(11,500,000.00)
(71,635,567.85)
164,617.71
(26,000,000.00)
(13,311,112.08)
621,214.96
(301,600.00)
(6,772,977.57)
12,652,774.53

(606,804,421.32)
227,784,215.34

(4,615,670.00)
(9,763,260.76)
397,900.86
(10,644,941.00)
11,997,274.14

490,037,240.84

(396,165,513.03)

426,235,009.81

(391,648,902.74)

(186,864,416.60)
133,785.00
(152,601.00)
(300,000.00)
420,000,300.00
(11,016,971.74)
(3,011,185.30)
(165,723,286.26)
(95,324,051.29)

896,366,903.44
(40,000,000.00)

495,500,000.00
(447,100,000.00)
(3,126,482.86)
(2,104,973.45)
(161,219,976.42)
(105,395,609.19)

(186,864,416.69)

(7,000,000.00)

420,000,300.00

(9,673,599.11)
(2,376,418.50)
(168,526,054.60)
(95,324,051.29)

851,601,903.44
(40,000,000.00)
45,000,000.00
(121,227,000.00)
495,500,000.00
(447,100,000.00)
(3,126,482.86)
(2,104,973.45)
(166,885,249.20)
(105,395,609.19)

(42,258,427.19)

632,919,861.52

(49,764,240.19)

506,262,588.74

(54,619,955.55) (408,912,404.57)  (60,620,228.61) (412,012,453.74)

(2,966.12) (62,288.61) (2,966.12) (62,288.61)
(54,622,921.67) (408,974,693.18) (60,623,194.73) (412,074,742.35)
178,568,267.28  587,542,960.46  173,018,193.72  585,092,936.07

123,945,345.61

178,568,267.28

112,394,998.99

173,018,193.72
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Financial Highlights

Consolidated Financial Statements as of December 31St, 2020.

‘ 2020 ‘ 2019 ‘ 2018

Total Revenue (Baht million) 8,773.0 9,607.6 7,971.9
Income from services (Baht million) 8,579.2 9,372.0 7,756.9
Gross Profit (Baht million) 96.8 796.7 638.0
Net Income (loss) (Baht million) (441.5) 221.0 223.7
Total Assets (Bant million) 11,851.0 10,597.4 8,636.1
Total Liabilities (Baht million) 9,336.8 8,037.8 6,167.0
Shareholders’ Equity (Baht million) 2,514.2 2,559.6 2,469.1
Paid-up Capital (Baht million) 1,361.8 1,361.8 1,361.8
Par Value (Baht) 1 1 1
Earning per Share (loss) (Baht) (0.32) 0.16 0.16
Book Value per Share (Baht) 1.85 1.88 1.81
Gross Margin (%) 1.13 8.50 8.2
Net Profit Margin (loss) (%) (5.03) 2.30 2.9
ROA (%) (3.73) 2.08 2.7
ROE (%) (17.56) 8.63 9.6

Power Line Engineering Public Company Limited Annual Report 2020 155




N
PLE>

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
Miss Waraporn Intaraprasit C.P.A. No. 7881 or
Miss Chonthicha Lertvilai CPA No. 12258  or
Miss Waraporn Punpakdeenupong CPA No. 12261

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 2020 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
|I'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
2

General Civil Construction

Electrical System

4
5

(1

(2)

(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.

Power Line Engineering Public Company Limited Annual Report 2020 157




N
PLE >

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 investin 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 2021.

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.
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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 12 bookings for 1-bedroom unit, 4 bookings for 2-bedroom unit and

1 booking for a duplex unit.

B-Lay Plus Co., Ltd.

B-Lay Plus Co., Ltd. (B-Lay) was established on February 6, 2015, with the registered capital (initially) of 5 million Baht (fully paid
up). The current registered capital is 16.50 million Baht, with PLE’s stakes of 11.50 million Baht (69.70%) in the Company and former
shareholders’ stakes of 5 million Baht (30.30%). B-Lay operates the design and installation services of the Internet system and distributes

all types of telecommunication devices.

The Board of Directors’ meeting n0.2/2020, held on April 3, 2020, had approved of the investment in B-Lay by purchasing capital
increase shares of 115,000 shares at the value of 100 Baht per share, totaling 11,500,000 Baht, with the investment objective of participating

in the bidding of ICT projects.

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. By receiving all of the

money in June 2020.

The Company’s key developments related to changes in the authority and nature of business operations

in 2020 can be detailed as follows:

April : The Board of Directors’ meeting no0.2/2020, held on April 3, 2020, had approved of the investment in B-Lay by
purchasing capital increase shares of 115,000 shares at the value of 100 Baht per share, totaling 11,500,000 Baht,
with the investment objective of participating in the bidding of ICT projects.

July : The Company entered into a construction contract for the development of Block 33; Suan Luang-Samyan commercial
area with Chulalongkorn University, with the total project value of 2,957 million Baht (inclusive of VAT).

August : The Annual General Meeting of Shareholders 2020 was held at Cashmere Room, 7th floor, Avani Sukhumvit Hotel,
with the following resolutions:

+  Approval of the dividend payment from the operating performance in 2019 at the rate of 0.07 Baht per share
(seven satang), totaling 95,927,256.99 Baht, equivalent to 50% of the net profit in 2019, whereby 5% of the net
profit was allocated as a reserve required by law, amounting to 27,600,000 Baht.

November : + The Company entered into a construction contract for the office building of the Airport and Aviation Academy

and the landscape renovation at AOT headquarters with Airports of Thailand PCL, with the total project value of
1,978 million Baht (inclusive of VAT).
«  The Company entered into an interior design contract for 4 buildings at Walailak University Hospital (Building A,

B, C and D) with Walailak University, with the total project value of 895 million Baht (inclusive of VAT).

“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 AFuture Property Co., Ltd. (formerly 99.99 Holding company for investments in other business
S AP S 2007 Holding Co., Ltd.)
+  B-Lay Plus Co.,Ltd. 69.70 Provide design and installation services for internet systems

and distribution of all types of telecommunication equipment

* 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
Services Performed by shares
held
MEP - PLE - 4,733,922 55.16| 6,362,951 67.89| 3,699,294 47.69
- PLE Inter (Unima) 99.99 - - - - - -
Civil - PLE - 3,845,098 44.80| 3,009,021 32.11| 4,057,607 52.31
Construction - PLE Inter (Unima) 99.99 - - - - - -
-JV PAR 100.00 - - - - - -
Bann - PLE - - - - - - -
Euaarthorn
Others - PLE - 3,809 0.04 - - - -
- Bumrung Muang Plaza Co., Ltd. 99.99 - - - - - -
- B-Lay Plus Co.,Ltd. 69.70 133 0.00 - - - -
Services Income 8,682,962 | 100.00| 9,371,972 100.00| 7,756,901| 100.00
Other Income 190,032 235,629 215,070
Total revenues 8,772,994 9,607,601 7,971,971
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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)

®)

(6)

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 32 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 2020, the company’s Debt to Equity ratio was
improved at 3.71 time due to the profit in the 2020. The company’s cash flow remained sufficient for its businesses with the
liquidity ratio of 1.16 time as well as cash and cash equivalent of Baht 0.11 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 35,681 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 ISO 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 BVQI, who evaluate and certify the company’s continuality of the quality management system. BVQI
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 2020, the average proportion of projects from new customers is about 44.30%,
and that of existing customers is about 55.70%. 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 2020 declined by 4.2 percent (%YoY), recovering from a contraction of 6.4 percent in

the previous quarter. After seasonally adjusted, the economy increased by 1.3 percent from the third quarter (%QoQ as)

On the expenditure side : private consumption expenditure showed an expansion, while private investment and exports declined
at slower paces. Government expenditure and public investment increased. However, exports of services continued to decline. On the
production side : the agricultural sector returned to expand, while the manufacturing sector, the accommodation and food services

activities, the transportation and storage, and the wholesale and retail trade sectors declined at slower rates.

The Thai economy in 2020 declined by 6.1 percent, compared with a growth of 2.3 percent 2019. Export of goods, private
consumption expenditure, and total investments contracted by 6.6 percent, 1.0 percent, and 4.8 percent, respectively. The headline

inflation was at -0.8 percent and the current account registered a surplus of 3.3 percent of GDP.

Thai economy effected to Thai construction industry in 2020

Construction sector decreased by 0.3 percent compared to a 10.8 percent expansion in previous quarter. This was in line with
the decline in private construction and the slowdown in public construction. Public construction expanded by 2.9 percent, slowing
down from a 17.7 percent expansion in the previous quarter. (government construction rose by 19.0 percent, decelerating from a 28.1
percent growth in the previous quarter whereas state enterprise construction declined by 19.4 percent, continued from 3.2 percent
contraction in the previous quarter). Besides, private construction declined by 3.8 percent, compared to a 0.5 percent expansion in
the previous quarter, as a result of the falling in construction of residential buildings and non-residential buildings (such as commercial
buildings and factory buildings). Meanwhile, construction in service and transportation category and other construction continued to
expand from the previous quarter. Construction Material Price Index rose by 0.4 percent, the first increase in six quarters following the

increase in price index of floor tile and ceramic plate (2.8 percent) and ready mixed concreate (2.0 percent).
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In 2020, construction sector expanded by 2.3 percent, accelerating from a 1.6 percent growth in 2019, mainly due to a 5.7 percent
expansion of government construction (government construction expanded 8.4 percent and state enterprise construction grew by 0.6

percent), while private construction declined by 2.2 percent.

The outlook for 2021

The Thai economy in 2021 is projected to expand by 2.5-3.5 percent, supported mainly by (i) the recovery of the world economy
and the global trade volume; (ii) the government stimulus; (iii) the rebound of domestic demand; and (iv) the unusually low base effect
in 2020. Accordingly, it is expected that export value in US dollars term will expand by 5.8 percent while private consumption and total
investment are expected to increase by 2.0 percent and 5.7 percent, respectively. Headline inflation tends to be in the range of 1.0 -2.0

percent and the current account is estimated to register a surplus of 2.3 percent of GDP.

The economic management during the year 2021 should put emphasis on following issues: (1) Containing the outbreak and
preventing a new wave by (i) complying with government’s control and preventive measures, and (ii) acquiring sufficient vaccines and
widely distributing in order to create herd immunity, and prioritizing in key tourism destinations and manufacturing production bases,
coupled with prioritizing public health guidelines; (2) Preserving domestic political environment; (3) Supporting affected sectors experiencing
limitations on the recovery, particularly tourism and related services, as well as providing additional measures for SMEs; (4) Maintaining
the economic growth momentum with the supporting from public spending, (5) Encouraging export of goods by: (i) boosting exports
of commodities which are highly demanded due to the outbreak, (ii) building up confidence in Thai products along with ensuring strict
outbreak containment in key manufacturing bases, (i) extending economic and trade cooperation under key interational agreements,
(iv) focusing on international agreements that could be used as obligations and lead to trade restrictions, (v) uplifting standards of the
products, (vi) reducing production costs to alleviate the pressure from currency appreciation, and (vii) preventing risks from exchage
rate fluctuations; (6) Stimulating private investment by: (i) speeding up projects already approved by the Board of Investment and those
with investment promotion certificates during 2018-2020 to start their operation, (i) resolving difficulties hindering business investments
and operations, (iii) implementing proactive investment promotions and facilitate investors particulary in target industries, (iv) stimulating
investments in special economic zones, and (v) continually driving measures for uplifting potential economic growth; (7) Preparations
for re-opening to foreign tourists; (8) Arranging preemptive measures for risks of drought and the corresponding effects on farmers’
income; and (9) Monitoring and preparing for cushioning the impact of world economic and financial fluctuations, which are still highly

volatile and may affect the Thai economy, along with maintatining domestic economic stability.

Source : The National Economic and Social Development Board

Construction Spending

Construction Industry Outlook

THE, bn %
Krungsri Research has forecasted that the construction business 1,500 10
will have accelerated growth, in line with the total construction investment o-=L-=0
value that s likely to grow by 4.5-5% in 2021 and 5-5.5% in 2022-2023, % A >
mainly driven by the government’'s mega projects, especially ones related L == =-= to
the development of the Eastern Economic Corridors (EEC) as well 4 \\ /l 8
as the gradually recovering economic condition that will facilitate the 5 T :

housing sector. 2017 2018 2019 2020E 2021F 2022F 2023F
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Source: MESDC
Mote: forecast by Krungsri Research
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The government’s construction spending has been forecasted to expand by 6-6.5% in 2021 and 6.5-7% in 2022-2023. The key
driving factor is the continuous acceleration of mega projects in accordance with the most recent transportation execution plan in 2018,
under Thailand’s 20-year transportation system development strategy (2017-2036), with the total construction spending of 1.8 trillion

Baht, with the following key projects;

+ Construction projects associated with the EEC area have the highest investment value, accounting for 38.6% of the
government’s overall construction spending (figure 14). They are the key strategic locations where the majority of associated
large-scale projects will gradually commence construction in 2021, comprising of (1) high-speed train connecting 3 airports
(Don Muang - Suvarnabhumi — U-Tapao), whereby the first phase will start with Suvarnabhumi — U-Tapao interval, (2) Map
Ta Phut Port development and Laem Chabang Phase 3, starting with jetty construction and the extended area after land
reclamation and (3) U-Tapao Airport, whereby the new passenger terminal will be built. The three aforementioned projects
have a combined investment value of over 60,000 million Baht in 2021, from the overall investment value throughout the entire
project period of 680,000 million Baht. Furthermore, the government has approved of further initiatives for certain projects,
for instance, the development of Laem Chabang Port to connect the EEC with the southern region and neighboring countries
to make Thailand the transportation hub of ASEAN, enabling the development of new projects such as dry ports, which have
been scheduled to complete in 2023-2024, and the expansion of transportation network that connects to other regions in a

format regarded as multimodal transport.

«  Construction projects in other areas (both for existing and new projects that will commence in 2021) for instance, parallel-
track trains (accounting for 29.7% of the government’s projects) and high-speed train project (accounting for 10.1% of the

overall projects).

Infrastructure Investment Projects

Share of Investmentalue by Project Investrent Value of Mega Projects

in EEC (THE, bn}

290
Others 225
21. 7% EEC Mega
Projects
Thai-China o
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Hi-speedTrain i 14
10.1% Dual Track 33
Train
29, 7%

U-Tapao Hi-speed Laem IWap Ta
Airportand (linking3  Chabang  PhutPort
MRD airports) PortPhase3 FPhases

Source: The Office of Transport and Traffic Policy and Planning [OTF),
Mlinistry of Transport, Krungsr Research

. Urgent Projects in 2021, for instance,
- Parallel-Track Train Project: Denchai - Chiang Khong Line and Ban Phai - Nakhon Phanom Line

- China-Thailand High-Speed Train Project: Bangkok — Nong Khai (Phase 1 Bangkok — Nakhon Ratchasima now under

construction, Phase 2 Nakhon Ratchasima — Nong Khai will commence construction in 2022).

- Electric Train Project Extended Phase for the Western Orange Line (Bang Khun Non — Thailand Cultural Center) and

Southern Purple Line (Tao Poon - Ratburana), which will connect the transportation system with larger coverage.
*  Projects that should be expedited during 2021-2023 are, for instance,
- Highway Network 58 Construction Project, covering bypasses and interchanges nationwide.

- Motorway Rail Map (MR Map) Project, connecting parallel-track and high-speed train network in a fully integrated
manner. There will be 3 pilot lines; Nakhon Ratchasima — Nong Khai (203 km), Nakhon Ratchasima — Ubon Ratchathani
(301 km) and Nakhonpathom — Cha-Am (119 km), as part of the 20-year highway network or motorway development
plan 2017-2036
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- In this regard, the majority of these infrastructure construction projects are PPP projects, whereby the construction fees
are more likely to be in the PPP net cost format rather than PPP gross cost, since the private sector will be entitled to

revenue collection, which in turn helps reduce the government’s operating costs.

Timeline for Ongoing and New Mega Project Investment

Investment | | | | |
Mega Projects of Transport Infrastructure Development YValue 2017  2018F 2019F ZIZFEM ZIZZF:MF 2024F 2025F 2026F ::;';
{THA, b | |
1 Mega projects in EEC: High speed train for Bangkok to Rayong (connecting 3 airports: 1794 | T
Donmueng-Suvarnabhumi-U Tapao)
2 Mega projects in EEC: U-Tapao international airport 2150
3 Mega projects in EEC: Map Ta Phut deep sea port phase 5 a6.0 ===
4 Mega projects in EEC: Laern Chabang deep sea port development phase 3 840
| 5 Mega projects in EEC; Maintenance repair and overhual (MRO) at U-Tapao airport 43
6 Dusl track railway: Denchai-Chiang Rai-Chiang Khong 853
7 Dual track railway: Khon Kaen to Nong Khai 267
& Dual track railway: Hat Yai to Padang besar 6.7 | 4 iy
% Dual track railway: Paknampho to Denchai 628
10 Dual track railway: Jira to Ubon Ratchathani 375 e
11 Dual track railway: Churnphon to Surat Thani 243
|12 Dual track railway: Surat Thani-Hat Yai-Songkhla 57.4
13 Dual track railway: Denchai to Chiang Mai S6.8
14 Dual track railway: Banpai-Mukdahan-Nakhon Panom 66.8
imass Transit Svstern; Orange Ling (Bang Khun Mon to Thailand Cultural Center) 1281
16 Mass Transit Systern: Purple Line (T30 Pun to Rat Burana) 1150 S
17 Mass Transit Systern: Dark Red Line [Rangsit to Thammasat University] 56 a | | S| ¢
18 Mass Transit Systemn: Red Line (Bang Sue to Hua Mak and Bang Sue to Hua Lamphong] 44.2
| 19 Mass Transit Systern: Red Line (Taling Chan to Siriraj and Taling Chan to Salaya) 168 S
20 Mass Transit System: Brown Line (Nonthaburi o Lam $a Lee] 485
21 Motarway: Bangkok ta Mahachai 401 S
22 Motoraay: HatYai to Malavsian border 341
| 25 Motorway: Ruangsitto Bang Faln 251 -
24 Motorway: Northern expressway (Kasetsart-Nawamin road: N2) 176
25 Motorway: Rama 11l Road to Dao Khanong and Western Outer Ring road 312
| 26 Motorway: Katu to Patong in Phuket 139 [
27 Motorway: Nakhon Pathom to Cha am 78.0
28 Light rail in Phuket 302 |
| 25 Light rail in Chiangmai 107.2
30 Light rail in Makhon Ratchasima 136
31 Light rail in Khon Kaen 139
32 Regional Airport (Chiang Mai, Makorn Srithammarat and Trang) 175
_3? Pier development (Tha Chang, Tha Tien, $amui island) 0.2
34 Donmueng Alrport Development Phase 3 EEA-] —|
35 Dry port development at Khon Kaen 18
36 Logistics centers at Nakorn Phanom 11
37 Logistics centers in regional [border tewns) 81
Emﬁsﬁ:scentemin regional (main cities) 8.3

[7] Feasibility Study and Detail Desgn [l Approving and Bidding W construction
Source: The Office of Transport andTraffic Policy andplanning (OTP, compiled by Krungsn Research (as of January 2021)

The private sector’s construction spending has a tendency of gradual recovery of 1-1.5% in 2021, 1.5-2% in 2022 and 2-2.5%

in 2023, from the following supporting factors:
+  The acceleration of the government’s infrastructure projects will facilitate the expansion of private sector construction projects.

*  The EEC project will enable construction of plants and industrial estates, whereby 2 new industrial estates will be constructed
in 2021; Rojana Nong Yai Industrial Estate, Chonburi (1.9 thousand rais; construction period: 2021-2024) and EGCO Industrial
Estate, Rayong (621 rais; construction period: 2021-2022). Furthermore, existing industrial estates also have an expansion
plan, for instance, Amata City Industrial Estate, Rayong is now preparing to incorporate 1,000 rais of land to accommodate

the relocation of production bases to Thailand.

*  The construction of housing project has an average growth projection of 3-4% or 61,000-63,000 units per year during 2021-
2023. Real estate developers have tendencies to increase the proportion of horizontal projects, especially in suburb areas, to
accommodate demand for those who are actually looking for accommodations. On the other hand, the condominium market
tends to improve in certain locations, especially in city centers and along some electric train lines, whereby the majority of
which will be favorable among major contractors. In this regard, 10 major real estate developers still maintain their housing
development plans (both horizontal and condominium projects) in 2021 with the combined value of 230,000 million Baht,
increasing by 13.4% from 2020, focusing primarily on customers with the medium purchasing power (Affordable Segment)

(Source: Prachachart Business January 25-27, 2021)
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The construction of commercial buildings can be categorized into (1) retail space, which has a potential for expansion
following the recovery of the private sector consumption and tourism sector and (2) office building, which has been forecasted
to grow in relation to the resumption of the investment in the business sector. In this regard, the construction of commercial
buildings nowadays leans more towards the mix-used design, to accommodate new lifestyles of the urban society. Projects
that are part of the investment plan during 2021-2023, both under construction and having already commenced construction

have the combined space of 1 million square meters.

Bangkok Retail Space Supply by Type Major Investment in Commercial Buildings and Mixed-use
Projects to be completed in 2020-2024

: NLA Completion
Project Name Status
o (sQ.m.) Year
I8 ;
So.m. d Terminal 21 Harbour 40,000 Under Construction 2021
Shopping Mall ~ ® Department Store M Superstore
. Central Plaza Ayutthaya 68,000 Under Construction 2021
Central Plaza Siracha 71,000 Planned 2021
6 Central Plaza Chanthaburi 64,000 Planned 2022
5 ] | - The EmSphere 60,000 Under Construction 2012
A The Forestias 180,000 Planned 2022
One Bangkok 180,000 Under Construction 2023
3 Dusit Central Park 70,633 Planned/ Demalition 2023
2 ] | - | - . CPN-HongKeng Land 60,000 Planned/ Demolition 2023
1 Bangkok Mall 90,000 Under Construction 2023
Bangkok Midtown {Phase1) 59,000 Planned 023
0
o fin oy o+ i e [ & s, w w w Central M /A Under Construction 2024 & Beyond
— - - - - - - ) - g L ™
g g g g g g g g g o 3 S Central Ratchapruek N/A Planned 2024 & Beyond
o~ ~ ~
Mega Rangsit N/A Planned 2024 & Beyond
Source: CBRE, forecast by Krungsri Research
! ¥ £ Big Lake City 150,000 Planned 2024 & Beyond

Source: CBRE, Krungsr Research

Adaptive Measures for Contractors

*  Major contractors will need to employ proactive strategies both in terms of operations and investment. Operations-wise,
the focus will be on cost reduction and enhancement of price competitiveness in order to increase the chance of winning
government’s projects and private sector’s large-scale projects. Major contractors are at an advantage from their high
negotiating power with manufacturers/construction material traders, as well as the continuous sourcing of business channels
to maintain revenue and profitability, for instance, electric train system management. In terms of investment, the emphasis will
be on the incorporation of automated machinery to minimize the risk concerning labor shortage, as well as the impact from

the social distancing that is likely to persist for a considerable period of time.

*  Medium and minor contractors; the majority of which are family businesses, with limited capital, leading to lower negotiating
power. They usually obtain works from major contractors, especially the government’'s mega projects, and they also seek to

increase revenue stream from maintenance and building improvement works.
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Current Strategies of Contractors to deal with the crisis

Large Contractors : SME

 subcontractfo r.Iarge contractors

Offer lower construction cost i B g

amid price competition

 Extendthe construction period

Use strong bargaining powerto reduce for potentially delayed projects

raw material costfrom suppliers
Look for contractsforbuilding

Investin high-technology machine renovations

to substitute for |sharshortaze

Focus more onthe revenue from system
managemente.g masstransit operations

seek backlog from CLMY infrastructure
projectsespwater energy projectsinlaos

Leverage machine utilizationanduse prefébricafed
building materialsto compensate for [abor shortage

fource: The construction contractoranaly st meeting 2020, Krungsri Research

The overall construction material prices have been forecasted to slightly increase during the period of time when the economic
condition and investment have not fully recovered, coupled with the fact that major contractors usually have negotiating power in price
with manufacturers/construction material traders. Cement and concrete product prices have a tendency to increase slightly, supported
by the government projects that rely quite heavily on cement and concrete, while steel price is likely to continue to be tight, in line with

the global price scenario resulting from high inventory, as well as the pressure from low-cost product imported from China.

Construction Material Price Growth

o
10
5
0 7 app 8 BEEFEEE
-5
110
2008 2017 2018 2019 2020 2021F 2022F 2023F
— CMPI — AT 2N
Steel =——=Concrete products

Source: Ministry of Commerce (MOC), forecast by Krungsd Research
Mote: CMPI = Constructionmaterials price index
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With regards to the opportunities to take on construction projects in overseas market, Thai contractors have higher chance of
getting more projects in CLMV countries, where there have been continuous investment in the infrastructure projects to accommodate
economic growth and urbanization, leading to construction of industrial plants, office buildings and residences, especially Vietnam,
where there are intensive expansions in the infrastructure and industrial estate projects, in response to the foreign direct investment
(FDI) tendency that is continuously on the rise. In this regard, under the ASEAN Framework Agreement on Service (AFAS), member
countries do not have any limitations for foreign contractors to participate, but the collaborations must take the forms of co-investment
or sub-contracting from local operators (source: www.asean.org). However, the majority of opportunities are limited to large contractors,

given their readiness in capital, technology and investment channels that stem from business connections with local investors.

On the long-term, the Thai government has a plan to collaborate with the government of Cambodia and Vietnam in connecting the
economic corridors, in accordance with the Cambodia-Vietnam-Thailand Economic Corridor Cooperation Conference (CVTEC), which
has been continuously executed since 2018 under the collaboration of Thai public and private sector organizations and other member
countries, with the mission of identifying the route development that connects coastlines of the 3 countries with the Belt and Road Initiative
(BRI) that starts from a coastal city in China, which will lead to the investment several projects as part of the transportation network among

Thailand, Cambodia and Vietnam in the future.

However, acquiring construction works in CLMV countries might impose regulatory risks upon Thai contractors in terms of
employment that may not align with the international standard, uncertain agreement conditions, political instability and competition with
other foreign contractors. In order to mitigate such risks, Thai contractors should look for business alliances in the CLMV supply chain,
for instance, local real estate developers/contractors, and local employment agency in order to have an open channel to continuously

acquire new assignments.

Major Construction Projects in the CLMV in 2021-2022
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Note: Compiledfrom planned major public and private projectsin the CLMV region.
Source: Krungsn Research, asof January 2021
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Krungsri Research’s Outlook

In 2021-2023, contractors’ revenue generation for those who focus on the government’s mega projects has a tendency to expand

continuously, while contractors whose emphasis lies in the private sector projects have a rather slow recovery of the revenue stream.

»  Contractors for large-scale civil projects have forecasted that the revenue will pick up following the recovery of the
government’s investment acceleration in infrastructure projects, while large- and medium-sized contractors are also
likely to have a satisfied revenue growth, given their readiness to participate in the bid rounds and potential to manage large-
scale construction projects and government projects, for instance, electric trains, parallel-track trains, motorways and large
transportation network that connects the EEC area, as well as the opportunities in participating in the utility projects and power
plant projects in CLMV countries that are going to expand continuously. Meanwhile, small-sized contractors can anticipate

revenue increase, enabled by the sub-contracting assignment for large-scale projects from major and medium-sized contractors.

»  Private sector construction contractors for general housing projects, tall buildings and large buildings tend to have a rather
slow revenue recovery, which is likely to remain stable or experience a slump in 2021 from the COVID-19 pandemic that
has not yet eased. However, the recovery can be expected 2 years from now, after gaining more confidence from the private
sector construction projects resulting from the acceleration of infrastructure project investment. Large- and medium-sized
contractors are more likely to generate higher revenue growth, especially those who acquire mix-used projects and should
have a continuously increasing backlog. Furthermore, large-sized contractors also have opportunities to acquire private
sector construction projects in the neighbouring countries, especially housing projects, commercial buildings and industrial
plants, which are likely to expand in accordance with the economic recovery. For small-sized contractors, the overall revenue
outlook tends to experience a slowdown, resulting from low recovery of small construction projects, coupled with limitations

in cost management, which may expose these contractors to risks concerning operating performance and financial liquidity.

Source: Krungsri Research

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.
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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 2020, the Company had participated in several bid rounds for public and private sector construction projects and won 18
projects altogether, with the total value of 14,347.47 million Baht. The government sector projects accounted for 12,998.47 million Baht
and the private sector projects accounted for 1,349 million Baht. When combined with the current works on hand and upon realization
of the revenue in 2020, the Company’s outstanding works on hand are valued at 22,846.9 million Baht in the beginning of 2021, which
will gradually be realized in the following years. With regards to the operating performance in 2020, the Company’s total revenue in 2020
stood at 8.77 billion Baht, decreasing by 8.7% from 9.61 billion Baht in 2019, resulting from lower revenue realized from the construction
business, a consequence of lower revenue realization from different construction projects, mainly due to COVID-19 and the reduction

in other revenue.

2020 was the year of global economic downturn caused by the transmission of COVID-19 from the beginning of the year. The
Company also got affected by the pandemic as well, especially the impact on foreign labour (Myanmar) who have returned to their home
country and have not yet been able to come back to Thailand, leading to delays for several projects and subsequently the revenue that
was lower than the target. With this, the operating loss was observed in 2020, but thanks to the acquisition of several large projects, the
Company believes that the work execution will be efficient and effective in 2021, preventing any delays, as well as cost and expense
control in order to allow for maximum profitability. The Company also emphasizes on teamwork, tangible performance measurement,

and improvement of welfare to motivate staff members to collaboratively drive the organization forward in a stable manner.

“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”

170  Annual Report 2020 Power Line Engineering Public Company Limited




Risk Factors

Main risk factors that may have an effect on the company’s business operations classified as follows:

(1) The risk of the company and its related companies’ operation

1.

Business Risk
1.1 Risks from the real estate industry

There was a tendency of a slowdown for the construction material business in 2020, continuing from 2019 resulting
from the stagnation of the construction investment both for the public and private sectors, which have suffered delays in
budgeting, especially for new projects and the COVID-19 crisis. It has been forecasted that the economy shall pick up in

2021-2022 following the gradual recovery of the construction sector, supported by the following factors:
1.)  Economic recovery post-COVID-19
2.) Acceleration of the government's mega project investment and
3.)  The launches of new real estate projects in major regional cities

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 inancial. 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,
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.
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1.3 Risks from the economic and political instabilities

The expansion of the private sector construction value was reported at 4-5% in 2019, with a slight drop from 2019
(figure 11). The decelerated growth is in line with the economic slowdown, and the pending progress of the government’s
infrastructure projects, as well as strict measures of financial institutions in approving housing loans and the impact caused by
the new housing loan criteria that became effective in April 2019, leading to a limited growth in the housing sector. However,
the growth outlook was reported at 5-7% and 7-9% in 2020 and 2021 respectively, enabled by:

1.)  The execution of the infrastructure construction projects will entail private sector construction such as
accommodations, as well as accommodations along the train lines in certain areas (such as Ratchada-Ladprao,
Paholyothin and Ramkamhaeng).

2.) The EEC project will encourage other construction projects such as commercial buildings, industrial estates,
hotels and.

3) Other private sector construction projects such as mix-used projects (e.g. One Bangkok and the Grand Rama

9), which are a new way of real estate development with continuous growth potential (figure 13 and table 7).

Figure 11: Construction Investment Trend Figure 13: The Number Projects Opening
(by real estate type)
Units
THB, bn % YoY 15,000
1,600 12
12,000
1,200 o 8 9,000
©
800 0 4 6,000
3,000
400 0
0
0 4 2017 2018 2019 2020 2021 2022 2023 2024 2025
2016 2017 2018 2019F 2020F  2021F Cendominiums e— Hotels Service Apartments
Public Private Source: Colliers International, compiled by Krungsri Research (as of Feb 18)
= Growth-public (RHS) Growth-private (RHS)
Table 7: The Mixed Use Project Investment
% YoY 2019F 2020F 2021F ) .
Mega Mixed Use Total Value of Opening
Total Projects Investment (THB, m) Year
THB, bn 1,308-1,328 1,373-1421 | 1477 1556 One Bangkok 125,000 2025
% YoY 35-5.0 5-7 7.5-9.5
The Forestias 90,000 2022
Public
THB, bn 729-743 765-795 826874 The Grand Rama 9 60,000 2020
% YoY I3 -7 e Dusit Thani-Central 36,700 2025
Private
Samyan Mitrtown 8,500 2020
THB, bn 579 —585 608 - 626 651- 682
% YoY 4-5 5-7 7-9 Singha complex 4,200 2021
Source: NESDC
Note: forecast by Krungsri Research Source: compiled by Krungsri Research (as of Feb 18)

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.
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1.4 Risks from Construction Material Prices
and Oil Price Volatility

Growth of Construction Material Price Index
(cmPi)
The construction, procurement and engineering

¥ YoY
installation businesses call for specific price quotation 45
from the bidding all the way to completion of installation  1p
and construction. During which period, the material and 5

equipment costs such as construction materials may 0

change due to the demand and supply situation, and the 5

oil price scenario, which is the indirect operating cost. 10

The overall price was stable in 2019 and will gradually 15
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for construction materials. In this regard, cement price
is I|ke|y to increase by 1-2% per year, driven by demand Spurce: MOC (as of Dec 18], forecast by Krungsri Research
from several private and public sector projects taking
place at the same time, while the steel price tends to decrease by -1.5% to -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.

Therefore, the company has measures and policies to reduce the risk of raw material prices by negotiating and relying
on good relationships with large and small suppliers of raw materials. In order to receive an up-front bid, most of which
are fixed for the duration of the project. In terms of general materials, there are many distributors. The company will collect
purchase volumes from multiple projects in order to have negotiation power and lower unit cost prices. With a relatively
high bargaining power. Therefore, the company is able to maintain the cost price for general materials at an appropriate
level. The company has constantly improved the procurement management to keep up with the situation. And to reduce the
risk of changes in the price of materials and equipment. In addition, the company has managed the risk from rising prices
of construction materials and oil prices. The company provides estimates for construction materials and various materials
that are expected to increase within the construction period. And the said appraisal price is calculated as the cost of that
project in order to make a price proposition for bidding on various projects, and the company has negotiated with the project
owner in terms of price adjustment if construction materials. There was a price increase that exceeded the threshold that

the company and the project owner agreed in advance.

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.
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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 engineering design, procurement, installation and construction business, which is one
of the most labor intensive businesses. Changes in construction material prices and labor costs (the Thai construction
business is currently experiencing labor problems both in terms of quantity and skill mismatch, leading to lower productivity
than wages), which can impact the Company’s profit. The cost structure of the construction business is comprised of key
construction materials; 1) steel, concrete and cement, which account for about 60% of the total cost when combined with

other construction materials 2) labor costs of 20% and 3) other expenses of 20%.

Structure of Construction Costs

- Construction 23%

Lﬂtgﬁ';?ﬁ materials Others
20% 60% 48%
e Cement
e .
Others¥ Cnna.zr_at‘é
20% “16%

Source: NESDC and MOC, compiled by Krungsri Research

Companies in the construction business are now encountering labor shortage problems because the transmission of
COVID-19 has caused foreign labor who have been working in Thailand since 2020 to decrease by 10%, after they returned
to their countries and have not been able to come back. This has caused companies to increase wage to 400 Baht per day,

from the normal rate of 331 Baht per day to motivate them, leading to higher construction costs.

However, the Company has the risk mitigation protocols to tackle labor shortage by increasing the proportion of sub-
contractors to suffice the amount of work on hand, offering different benefits to motivate workers to work for the Company
long-term, giving them career advancement, taking care of theirincome, safety and proper welfare in relation to their length
of service, in order for them to have engagement and job security. In terms of investment, the emphasis is on the machinery
that is capable of automation technology to minimize risks of labor shortage and the impact of social distancing, which is

likely to persist for a considerable period of time.
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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.

3 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.

4  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
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.
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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.
(2) 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 August 13, 20201

Item Shareholder Amount of Shares Percentage (%)
1. Mr. Swake Srisuchart 175,715,414 12.90%
Mr. Methus Srisuchart 32,135,100 2.36%
Miss Manutchaya Srisuchart 2,611,590 0.19%
Mrs. Nantapas Srisuchart 870,000 0.06%
Total 211,332,104 15.52%
2. UBS AG LONDON BRANCH 89,277,600 6.56%
3. Nomura PB Nominees Ltd. 83,447,900 6.13%
4. 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%
5. Mr.Phakphum Khumnuuansiri 32,400,000 2.38%
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%
8. Thai NVDR Co, Ltd. 20,923,933 1.54%
9. Mr. Somsak Kuptamathee 19,260,044 1.41%
Mrs. Jaruwan Kuptamathee 941,200 0.07%
20,201,244 1.48%
10. Mr. Chairat Kovitmongkol 19,980,000 1.47%

/1 Report from Thailand Securities Depository Company Limited for Depositors

Remarks :

Shareholder No.1 Mr.Swake Srisuchart and Shareholder No.4 Mr.Amnuay Karnjanopas being the company’s director and

the management

The other shareholders Not involving in the company’s management and operation
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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 August 13, 20201

Shareholder No. of Shares Percentage (%)
1. Family Group “Srisuchart”
Mr. Swake Srisuchart 175,715,414 12.90%
Mr. Methus Srisuchart 32,135,100 2.36%
Miss Manutchaya Srisuchart 2,611,590 0.19%
Miss Nantapas Srisuchart 870,000 0.06%
Total 211,332,104 15.52%
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 ‘ 2019 ‘ 2018 ‘ 2017

1

. Total profit (loss) for the year

191,048,567 Baht

210,866,302 Baht

147,070,887 Baht

2.

Number of shares

1,361,817,957 shares

1,361,817,957 shares

1,361,817,913 shares

. Retained earnings (loss)

3.1 Legal reserve
3.2 Unappropriated profit

27,600,000 Baht

322,549,065 Baht

10,600,000 Baht

271,161,057 Baht

7,400,000 Baht

139,670,887 Baht

4. Dividend per share 0.07 Baht 0.0775 Baht 0.052 Baht
70,814,513 .48
5. Dividend payment amount 95,327,256.99 Baht 105,540,891.67 Baht Baht
a
6. Dividend payout ratio 50.0% 50.1% 50.7%

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
website : www.ple.co.th”
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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 Mrs.Chutima Yoosathon Director
5 Dr.Singchai Aroonvuthiphong Independent Director
6 Mr.Somprasong Boonyachai Independent Director
7 Lt.General Sinchai Nutsatid Independent Director

The Company’s Secretary is Mr. Thada Chumasaratul

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 2020, there were 7 times of the Board of Directors meeting

1/2020 | 2/2020 | 3/2020 | 4/2020 | 5/2020 | 6/2020 | 7/2020
Board of Directors

28/02/20 | 03/04/20 | 15/05/20 | 03/07/20 | 14/08/20 | 16/11/20 | 18/12/20

1 Mr.Swake Srisuchart / / / / / / / 717
2 Mr.Amnuay Karnjanopas / / / / / / / 717
3 Mr.Phisant Chintanapakdee / / / / / / / 77
4 Mrs.Chutima Yoosathon / / / / / / / 77
5 Dr.Singchai Aroonvuthiphong / / / / / / / 77
6 Mr.Somprasong Boonyachai / / / / / / / 77
7 Lt. General Sinchai  Nutsatid / / / / / / / 7/7
8 Mr.Thada Chumasaratul / / / / / / / 7/7

/ : 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

Board of Directors

Director Accreditation
Program (DAP)

Director Certification
Program (DCP)

Other Program

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

Strategic CFO
4 Mrs. Chutima Yoosathon DCP 283/2019 -

8/2019

5 Dr.Singchai Aroonvuthiphong DCP 144/2011 DAP 29/2004 ACP 6/2005
6 Mr.Somprasong Boonyachai DCP 65/2005 DAP 30/2004 RCP 21/2009
7 Lt. General Sinchai Nutsatid DCP 136/2010 DAP 41/2005 -

CSP 27/2008
8 Mr.Thada Chumasaratul DCP 114/2009 -

EMT 11/2008

Remark

In 2020, there were plans to send directors to train on important courses, but due to the COVID-19 situation, the plan was canceled.

And will continue to operate in 2021

Details of the Company’s holding of securities as of 31 December 2020

Number of Number of The Shareholding | Remark
shares as of | shares as of | number of Proportion
S S December December shares that (%)
31, 2019 31, 2020 changed,
increased /
(decreased)
1. Mr.Swake Srisuchart Chairman of the | 171,715,414 | 177,444,214 | 5,728,800 13.03%
Board/
Chairman
Spouse - - - -
Underage child - - - -
2. Mr.Amnuay Karnjanopas Vice Chairman/ 39,960,712 39,960,712 - 2.93%
Vice Chairman
of Executive
Committee
Spouse - - - -
Underage child - - - -
3. Mr.Phisant Chintanapakdee | Director/ 3,304,660 3,304,660 - 0.24%
Member of
Executive
Committee
Spouse - - - -
Underage child - - - -
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Number of Number of The Shareholding | Remark

shares as of | shares as of | number of Proportion

S S December December shares that (%)
31, 2019 31, 2020 changed,
increased /
(decreased)
4. Mrs.Chutima Yoosathorn Director/ 240,600 240,600 - 0.02%

Member of

Executive

Committee/CFO

Spouse - - - -

Underage child - - - -

5. Dr.Singchai Aroonvuthiphong | Independent - - - -
Director/
Chairman of the

Audit Committee

Spouse - - - -

Underage child - - - -

6. Mr.Somprasong Boonyachai Independent - - - -
Director/
Member of the
Audit Committee

Spouse - - - -

Underage child - - -

7. Lt.General Nutsatid Independent - - - -
Sinchai Director/
Member of the

Audit Committee

Spouse - - - -

Underage child - - - -

8. Mr.Thada Chumasaratul Company - - - -
Secretary/
Member of the

Audit Committee

Spouse - - - -

Underage child - - - -
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Committees

(1)  Audit Committee, the committee consists of 3 directors as follows:
Item ‘ 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 2020, 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.

2. 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.
5. 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.
6. Perform any action as being assigned by the Board of Directors or as deemed appropriate by Auditing Board.
7. 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
(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 11/12
2 Mr. Amnuay Karnjanopas Vice Chairman 1112
3 Mr. Phisant Chintanapakdee Member of Executive Committee 12/12
4 Mr. Thada Chumasaratul Member and Secretary of Executive Committee 1112
5 Mrs. Chutima Yoosathon Member of Executive Committee 12/12
Mr. Krit Pasit1 Member of Executive Committee 5/8
6 Mr. Naphawuth Prachummuang Member of Executive Committee 12/12
7 Mr. Sompop Puechmongkol Member of Executive Committee 10/12
8 Mr. Sangthien Sangthong Member of Executive Committee 12/12
9 Mr. Methus Srisuchart Member of Executive Committee 11/12
10 Mrs. Orapun Mokagul Member of Executive Committee 9/12
11 Miss Manutchaya Srisuchart Member of Executive Committee 10/12
12 Mr. Wichai Suppermsathien Member of Executive Committee 11
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In 2020 the executive committee had 12 meetings.
Remark
1 Mr. Krit Pasit Has resigned from the company And resigned from the executive committee End of work on 31 August 2020.
2 Mr. Wichai Suppermsathien Appointed as executive director According to the resolution of the Board of Directors No.
6/2020 on November 16, 2020.

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.
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. Inany 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.
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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 2020, the nomination and remuneration committee had 2 meetings.
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:

Item ‘ 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 Yoosathon Member

6 Mr.Krit Pasit Member

7 Mr.Naphawuth Prachummuang Member
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Secretary of the committee is Mr.Ekachai Budda
In 2020, 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.
2. Develop the corporate’s risk management system to be continuously effective.
3. Encourage and promote the cooperation between all level for risk management
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 Mrs.Chutima Yoosathon Member

4 Mr.Thada Chumasaratul Member and Secretary of the committee

In 2020, the Corporate Governance Committee had 1 meetings.
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

Power Line Engineering Public Company Limited Annual Report 2020 185




“NC
PLE >

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.

Remuneration of the Board of Directors and the Management

(1) Remuneration amounting

(a) Remuneration of the Board of Directors in 2020.

Descriptions

Number
of times Meeting Yearly
Board of Directors Position
to Allowance Remuneration
meetings (Baht) (Baht)
1 Mr.Swake Srisuchart Chairman of the Board 77 140,000.00 -
2 Mr.Amnuay Karnjanopas Vice Chairman 77 140,000.00 -
3 Mr.Phisant Chintanapakdee Director 77 140,000.00 -
4 Mrs.Chutima Yoosathon Director 77 140,000.00 -
5 Dr.Singchai Aroonvuthiphong Independent Director 77 280,000.00 -
Chairman of Audit Committee - 500,000.00
6 Mr.Somprasong Boonyachai Independent Director 77 280,000.00 -
Member of the Audit
- 450,000.00
Committee
7 Lt.General Sinchai Nutsatid Independent Director 77 280,000.00 -
Member of the Audit
450,000.00
Committee
8 Mr.Thada Chumasaratul Company Secretary 77 140,000.00 -
Total 1,540,000.00 1,400,000.00
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(b) Remuneration of the Executive Committee and the Management
Unit : Baht
Remuneration
Salaries 12 38,680,277.00 11 32,235,560.00
Bonuses 12 4,709,871.00 11 3,5689,728.77
Total 43,390,148.00 35,825,288.77

Note Compensation numbers do not include retirement compensation, 1 executive director amount Baht 840,000.00

(2) Other Remuneration

. Provident Fund

The Provident Fund contribution to 9 members of Executive committee in 2020 were Baht 1,332,341.00 and

the company have appointed AIA 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 2020, 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 2020, the Company held the AGM on August 13, 2020 at 2-5 PM at Cashmer Room, 7th floor, Avani Hotel Sukhumvit,
Bangkok, located at 2089, Sukhumvit Rd., Phra Khanong Nuea, Wattana, Bangkok 10260, 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 2020 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 2020, the Investor Relations Department; the responsible party in disclosing different types of information that may
impact securities prices, both financial and non-financial information, to shareholders and investors to help them make
investment decisions, had engaged in the following means of information disclosure to analysts, investors and interested

individuals:
1.)  Analyst Meeting: There was no Analyst Meeting held in 2020.
2.)  Company Visit and/or Conference Call: 6 Meetings were held.
3.)  Opportunity day: The Opportunity Day was not organized in 2020.
In this regard, if shareholders, analysts, investors or relevant parties would like to make inquiries, please contact the
Investor Relations Department via email: pirunporn@ple.co.th or via phone call: 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:
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5.2

5.3

5.4

5.5

5.6

5.7

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.
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 2020, there were seven (7) 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.)
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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.

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.)

Compliance with Other Areas of Good Governance

The Company prescribed that the “Good Governance Policy” is to be made in writing to serve as guiding principles for the directors,
executives and staff members. The content covers the principles of good governance required of listed companies B.E. 2555, though

the following exceptions apply:
»  The term of office for directors and independent directors of no longer than 9 consecutive years.

The Board of Directors did not prohibit that the term of office for directors and independent directors shall not exceed 9
consecutive years, given the view that being in the position on a continuous period of time can be beneficial for the Company
and shareholders, since the directors in position continuously are equipped with the knowledge and experiences related to
the Company’s business operations. In this regard, independent directors who are in the position for a continuous period of

time may express their opinions independently.

* Thereis no at least one female director in the Board because the Company already has independent directors with expertise

in different areas of operations.

*  The Nomination and Remuneration Committee in 2020 was comprised of independent directors in the entirety (according to

the Board of Directors’ resolution from the meeting no.1/2019, held on February 28, 2019).

In this regard, there were no cases concerning dishonesty or violation of ethics detected, and none of the directors resigned due

to matters related to good governance.

“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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1. Business Partners and 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. for 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
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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. High-level management must provide adequate and appropriate resources and manpower to implement quality policy
in order to achieve its objectives;

2. 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;

3. 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;

4. 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;

5. 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;

6. Provide internal follow-up process on every quality-related activities in appropriate time to ensure that the quality system

still progresses effectively; and
7. Arrange to collect, evaluate, report and use quality-related information.

Safety Policy

1. Work safety is the first priority when employee performs any task;
2. The Company will promote and encourage safe work condition and environment;

3. 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.;

4. Supervisors at all levels must act as a good role model who lead, train, develop and motivate subordinates to work

safely;
5. Every employee must consider safety of self, colleague and the Company’s property while working at all times;
6. Every employee must keep the workplace clean and organized;

7. Every employee must cooperate with safety activities initiated by the Company and can suggest ways to improve work

environment and safe work practice; and
8. 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 (BVQl) Co., Ltd.;

2. Provide training to create social responsibility awareness among the Company’s personnel,
3. Commit to conserve environment of each project by requiring the management of each project to take the responsibility;

4. 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 file complaints in case of unfair treatment from the
Company through the website : http://www.ple.co.th;
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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.

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.
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Collections of CSR images in 2020

1. he 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.
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.
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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.

2. 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.

3. 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.

4. 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.

5. 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.

0. 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.

2. 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.

3. 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.

4, 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.

5. 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.
6. 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.
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.
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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:

1. 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.

2. 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.

3. 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.

4. 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.
5. 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, 2020 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
2. Scope
This policy applies to every procedure of the operation from the management level to every employee of the company.
3. 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. Incase 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.
4. 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.

4. Chairman of the Executive committee is responsible for carrying out and maintaining the implement of the this policy

through the Audit committee.
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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. Regular improvement of work procedures in accordance with changing

situations.
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.

Power Line Engineering Public Company Limited Annual Report 2020 203




Risk Management Policy
Responsible Procedure
Person

A BOD | Characterizing the surrounding : Considering the internal and external A
EXCOM 7 |factors that invole with the company, and set the scope and rules for
RMC 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 |<¢—3

'

7| Assessing risk : evaluate and classify level of the risk

A
\/

Risk Ower + * * +

and Extreram (E) High (H) Medium (M) Low (W)
Internal

Audit I_+_|
Department
Risk Management is

under the discretion
of each sector

Monitor and Review

Communication and Consultration

\ 4

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

A
\/
Monitoring and evaluating the effectiveness by the Risk Management committee, Executive Committee, AUdit committee and Internal Audit

|
v v v v
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

v policy v

“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 2020 dated on August 13th, 2020

Co.. Ltd. to be an auditor for 2020 for the 6th year. List of the names of auditors is as follows:

Miss Wanraya Puttasatiean CPA No. 4387

(Having been the company’s auditor signing the financial statements from 2009
to 2013 and the first year for the financial statement of 2020)

Miss Waraporn Intaraprasit CPA No. 7881

(Have not yet been the auditor signing on the company’s financial statements)
Miss ChonthichaLertvilai CPA No. 12258

(Have not yet been the auditor signing on the company’s financial statements)
Miss Waraporn Punpakdeenupong CPA No. 12261

(Have not yet been the auditor signing on the company’s financial statements)

N
PLE >

or

or

or

or

has approved to assign CWWP

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.

Four 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.

CWWP Co.,Ltd is also appointed to be auditor for 4 of subsidiaries and joint ventures for 2020.

The audit fee for 2020 is determined as follows:

Unit : Baht

Change (decrease)

Audit Fees
Amount
Audit fee for annual financial statements and review
fee for quarterly consolidated financial statements and 1.870,000.00 1.870,000.00 0.00 i
annual financial statements (four quarters)
Review fee for quarterly financial statements (three
930,000.00 930,000.00 0.00 -

quarters)

Total 2,800,000.00 2,800,000.00 0.00 =
Audit fee for annual financial statements and review
fee for quarterly financial statements (three quarters) of

o - 491,000.00 411,000.00 80,000 19.46%
subsidiaries and joint ventures
(4 of subsidiaries and | (4 of subsidiaries and
joint ventures joint 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”
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Management Discussion and Analysis: (MD&A)

Discussion and Analysis of the Operating Performance and Financial Position

1. Overview
1.1 Overview of the Operations and Change-Inducing Factors

Power Line Engineering PCL operates 2 major types of business; construction and investment in other businesses, for
instance, real estate development and design and installation of the ICT system. In 2020, the Company’s overall operating
performance, especially construction business, reported lower revenue, resulting in operating loss for the period of 441.5
million Baht in the consolidated statement of financial position, while the construction business (in the separate statement of

financial position) reported the operating loss for the period of 462.6 million Baht. The details can be summarized as below:

«  Construction Business is the Company’s core business, with the revenue accounting for 97.8% of the total annual revenue
in 2020, decreasing by 8.5% from 9.37 billion Baht in 2019 to 8.58 billion Baht in 2020, which is lower than the desired
target, mainly due to the impact of COVID-19 in 2020, leading to labor shortage and delays in land acquisition from
certain project owners, making the Company unable to commence the work. Moreover, the investment decision of the
private sector has been postponed and many of the government’s infrastructure projects have not been up for bidding
yet, leading to intense competition among contractors. However, at the end of 2020, the Company’s backlog stood at
22.85 billion Baht, which will be realized in 2021 and 2022. The gross profit was reported at 1.13%, compared to 8.5%
in 2019, resulting from the increase in labor cost and construction material prices. The financial cost also increased
by 11% from 173.6 million Baht in 2019 to 192.7 million Baht, resulting from higher uses of short-term loan in different
projects and interests from debentures. The gross profit of the construction business decreased by 1.07%, leading to
the loss of 462.6 million Baht, as opposed to the profit of 191.1 million Baht in 2019, equivalent to the loss of 0.32 Baht
per share in the consolidated statement of financial position and 0.34 Baht per share in the separated statement of
financial position, caused by the reduction in revenue from the construction business and other businesses, while the

labor cost increased, despite the successful decrease in administrative expenses.

+  Other Businesses The Company’s major source of revenue was from the construction business, accounting for more than
97% of the total revenue, while there were small sums of revenue from subsidiaries in 2020, which can be summarized

as follows:

(1) PLE International Co., Ltd. (PLEI) was formerly known as Unima Engineering Co., Ltd., operating the construction
business, with PLE’s 99.9% stakes in the company, and the total revenue of 13.1 million Baht, generated from
interests from inter-company loan and the arrangement of staff members to work in PLEI. The Company’s profit
for the period stood at 6.2 million Baht, which is similar to that of 2019. The Company’s plan is to utilize PLEI as

the investment company with foreign investors to participate in the bid rounds for government projects.

(2) SA Future Property Co., Ltd. (SAFP) was formerly known as SAPS 2007 Holding Co., Ltd. (SAPS); a holding
company that PLE used for investing in other businesses other than its core business, with PLE’s 99.9% stakes in
the company. It has the paid-up registered capital of 160 million Baht, and SAFP has invested the entire capital
in Sittharom Development Co., Ltd (STR), with the major source of revenue in the form of STR’s dividend. In 2016,
SAFP had divested the entire investment capital in Sittharom Development Co., Ltd (STR). Then in 2020, SAFP had
generated interest income of 2.9 million Baht from the provision of loan to subsidiaries, however with the project

development expense of 15.7 million Baht, the Company reported the net loss of 10.2 million Baht.

(3) B-Lay Plus Co., Ltd. (B-Lay) currently has the registered capital of 16.5 million Baht, with PLE’s shareholding of
11.5 million Baht (69.7%) and current shareholders’ of 5 million Baht (30.3%). B-Lay operates the service business
in design and installation of the internet system, and is the distributor of all types of telecommunication devices. In
2020, the revenue was reported at 0.1 million Baht, with the selling and administrative expense of 3 million Baht.

B-Lay’s loss stood at 2.9 million Baht.
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(4) PAR Joint Venture is a construction business for maintenance and car park buildings of the MRT Purple Line
Project Contract 3, with the total value of 5,025 million Baht. Later on, PLE assumed the authority with more than
90% of the shareholding proportion. PAR already delivered the entire works to the Mass Rapid Transit Authority

of Thailand and received the last installment from MRTA in June 2020.

From the operating performance in 2020, the loss of 441.5 million Baht was incurred, resulting from lower
revenue from the construction business in the consolidated statement of financial position, consequently leading
to the decrease in shareholders’ equity in the consolidated statement of financial position from 2.56 billion Baht
in 2019 to 2.51 billion Baht in 2020, while in the separated statement of financial position, shareholders’ equity
decreased from 2.45 billion Baht in 2019 to 2.38 billion Baht in 2020. The reduction in shareholders’ equity, when
compared to the increase in total liabilities, has resulted in the increase in the DE ratio from 3.14x in 2019 to 3.71x
in 2020 in the consolidated statement of financial position, while in the separated statement of financial position,
the DE ratio increased from 3.41x in 2019 to 4.07x in 2020, which is still acceptable, earning trust from different

financial institutes, customers and suppliers.
1.2 Economic Condition and Industry that has Impact on Operations

The transmission of COVID-19 has affected the global economy during 2019-2020, coupled with the limited scope of
private sector investment, leading to intense competition in the construction business, and higher risks in taking on private
sector construction projects, especially in making profits and collecting payment from project owners. Given these factors, the
Company has set goals to acquire more of government projects, as seen from 79.6% of the projects taken on in 2019-2020
being government projects, or equivalent to 5.8 billion Baht, while private sector projects only accounted for 20.4% or 1.5
billion Baht. It has been forecasted that more of the government projects will be taken on in 2021, since the government will
be opening up for additional bid rounds, in line with the government’s economic stimulus via investment in large infrastructure

projects; parallel-track trains, electric trains, highways, ports, airports, as well as government office buildings.

The focus of the private sector construction is still based upon customers who have been dealing businesses with
the Company for a long time, for instance, Central Group, Tesco Lotus, Noble, TCC, as well as multi-national companies

investing in Thailand and offering price and conditions that are acceptable for the Company.
1.3 Infrequent Transactions that Impact the Operating Results in 2020

In 2020, the majority of business operations mainly focused on the construction sector, hence, the incurred
transactions were mostly normal ones that do not have any significant impact on the operations in 2020. However, the
Company has allocated an additional reserve of 40.75 million Baht, from the projection of outstanding debt from the collateral
for Techner Co., Ltd., which is now under consideration of the Supreme Administrative Court and should be finalized by
June 2021. The profit from asset revaluation (land and properties) of 487.1 million Baht has resulted in the net profit for the
period of 48.3 million Baht in the consolidated statement of financial position and 24.7 million Baht in the separate statement

of financial position. This has caused the shareholders’ equity not to decrease too much.
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2 Operating Performance and Profitability

Operating Performance and Performance Analysis in 2020, Ending December 31, 2020

Consolidated Statement of Financial Position as of December 31, 2020 and 2019 (12 Months)

Increase/ (Decrease)

Consolidated Statement of Financial Position 31/12/2020 31/12/2019

Consolidated Income Statement

Revenue
Revenue from Service Provision 8,579.15 9,371.97 -792.82 (8.46%)
Profit from Business Acquisition 3.81 0 3.81 N/A
Other Revenue 190.03 235.63 -45.6 (19.35%)
Total Revenue 8,772.99 9,607.6 -834.61 (8.69%)
GPM 1.13% 8.50% (7.37%)
Expenses
Cost of Service 8,482.32 8,675.28 -92.96 (1.08%)
Selling and Administrative Expenses 551.24 656.92 -105.68 (16.09%)
Financial Cost 192.68 173.63 19.05 10.97%
Total Expenses 9,226.24 9,405.83 -179.59 (1.91%)
Share of Profits from Investment in JVs 13.73 36.53 -22.8 (62.41%)
Earning (Loss) before Tax -439.52 238.3 -677.78 (284.42%)
Income Tax -1.98 -17.26 -15.28
Profit (Loss) for the Period -441.49 221.04 -662.53 (299.73%)
Net Profit (Loss) for the Period 48.27 196.05 -147.78 (75.38%)
NPM (5.15%) 2.36% (7.51%)
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Unit: Million Baht

(January-December 2020)

BLAY | PR

e | saee

Consolidated Income Statement

Revenue

Revenue from Service Provision

Profit from Share Purchase in Subsidiaries

Profit from Liability Amortization

Interest Received

Reversal of Bad Debt

Profit from Debt Write-Off

Other Revenue
Total Revenue

GPM

Expenses

Construction Cost

Selling and Administrative Expenses

Loss from Lawsuits

Allocation for Doubtful Accounts and
Bad Debts

Financial Cost
Total Expenses

Earning (Loss) before Share of Profit
(Loss) from Investment in JVs

Share of Profits (Loss) from Investment
in JVs

Income Tax
Net Profit (Loss) for the Period
NPM

Power Line Engineering Public Company Limited

- 99.99% 00.00% | 69.70% | 100.00%

8,579 - - 0.1 - - 8,579
- - - - - 3.8 3.8
275 - - - - - 275
10.2 8 2.9 - 0.1 -10.8 104
- - - - 1,128.2 1,123 5.2
147.4 5.1 - - - 5.5 147
8,764.1 13.1 2.9 0.1 1,128.3 -1,135.5 8,773
1.10% N/A N/A N/A N/A
8,487.6 - - 0.2 - 5.5 8,482.3
435.1 5.4 136 2.8 11.8 -0.4 468.3
40.8 - - - - - 40.8
58.9 - - - - -16.6 42.3
201.3 - 2.1 - - -10.8 192.6
9,223.7 5.4 15.7 3 11.8 -33.3 9,226.3
-459.6 7.7 -12.8 2.9 1116.5 -453.3
137 137
-3 1.5 2.6 - - 1.9
-462.6 6.2 -10.2 2.9 1116.5 -4415
(5.4%) N/A N/A N/A N/A 2.30%
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Separate Statement of Financial Position as of December 31, 2020 and 2019 (12 Months)

Unit: Million Baht

Increase/ (Decrease)
Separated Statement of Financial Position 31/12/2020 31/12/2019

Income Statement

Revenue
Revenue from Service Provision 8,579.02 9,371.97 (792.95) (8.76%)
Other Revenue 185.07 233.74 (48.67) (20.82%)
Total Revenue 8,764.09 9,605.71 (841.62) (8.76%)
GPM 1.07% 8.50% (7.43%)
Expenses
Cost of Service 8,487.59 8,577.50 (89.91) (1.05%)
Selling and Administrative Expenses 493.95 525.46 (31.51) (6.0%)
Other Expenses 40.75 108.23 (67.48) (62.35%)
Financial Cost 201.37 183.46 17.91 9.76%
Total Expenses 9,223.66 9,394.65 (160.99) (1.71%)
Earning before Tax (459.57) 211.05 (670.62) (317.75%)
Income Tax (2.99) (20.00) (17.01)
Profit (Loss) for the Period (462.56) 191.05 (653.61) (342.11%)
Net Profit (Loss) for the Period 24.68 166.53 (141.85) (85.18%)
NPM (5.39%) 2.04% (7.43%)

Revenue

The group company’s revenue decreased by 8.7% from 9.61 billion Baht in 2019 to 8.77 billion Baht in 2020, mainly
from the construction business; the Company’s core business, while the separate statement of financial position reported
the revenue of 8.76 million Baht, decreasing by 8.8% from 9.61 billion Baht in 2019, resulting from lower revenue realization

of different construction projects due to the COVID-19 pandemic.

Cost of Service

The group company’s cost proportion in the construction business increased to 98.9% in 2020 from 91.5% in 2019,
leading to the gross profit of 1.1%, compared to 8.5% in 2019, mainly due to higher labor cost. The separate statement of
financial position reported higher construction cost of 98.9% in 2020, increasing from 91.5% in 2019, with the gross profit of
1.1% compared to 8.5% in 2019. The profitability did not meet the target because of higher construction material, labor and

overhead costs; the impact caused by the transmission of COVID-19.

Administrative Expenses

The group company'’s selling and administrative expenses decreased by 16.1% YoY from 657 million Baht in 2019
to 551.2 million Baht in 2020, while financial cost increased by 11% from 173.6 million Baht in 2019 to 192.7 million Baht
in 2020, resulting from higher use of short-term loan in different projects as well as debenture interests. The administrative
expense for the construction business decreased by 15.6% from 633.7 million Baht in 2019 to 534.7 million Baht in 2020,

as a result of effective expense controls.
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Profit (Loss) for the Period

The group company reported the loss of 441.5 million Baht, as opposed to the profit of 221 million Baht in 2019. The
construction business also witnessed the loss of 462.6 million Baht, despite the profit of 191.1 million Baht in 2019, mainly

caused by the revenue that was below the target and higher labor cost and construction material cost during COVID-19.
Comprehensive Income (Expense) for the year

The Company'’s assets have been reviewed, which are land and new buildings, and profits of 487.1 million Baht were
incurred from the revaluation of assets in 2020, contributing the comprehensive profit for 2020 of 48.3 million Baht, compared
to 196.1 million Baht in 2019 in the consolidated statement of financial position, while the separate financial statement reported

the comprehensive profit of 24.7 million Baht, as opposed to 166.5 million Baht in 2019.

3 Asset Management Capabilities

The asset value of the Company and subsidiaries stated in the consolidated statement of financial position shows
similar value to the fair value, because the Company and subsidiaries have arranged for the valuation of assets, and when it has
been forecasted that impairment is the case, the reserve will be allocated to prevent the asset value on the financial statement from
differing from the fair value. For accounts receivable, the Company has devised the clear policy concerning allocation of reserve

for allowance for doubtful account to be close to the fair value.
3.1 Accounts Receivable and Other Receivables

The Company’s accounts receivables that are external parties as of December 31, 2020 stood at 861.3 million Baht,
increasing by 16% from 742 million Baht in 2019 in the consolidated statement of financial position. The same applies to the
accounts receivables for the construction business in the consolidated statement of financial position, due to higher amount
of government projects, leading to longer payment collection period. Accounts receivables that are within the due date and
no more than 3 months overdue stood at 768 million Baht, increasing by 16.7% from 658 million Baht in 2019. The entire
amount of accounts receivable was mostly government projects. Accounts receivables that are 12 months overdue increased
from 143.8 million Baht in 2019 to 162.9 million Baht in 2020, which are now being filed for the court’'s consideration. The
Company has already allocated sufficient amount of reserve of 121.7 million Baht, with details available in the remark section,
number 8, of the statement of financial position as of December 31, 2020. Accounts receivables for related businesses stood
at 103.2 million Baht, decreasing by 533.8 million Baht from 2019. They are the accounts receivable borne of the PCS joint
venture, the construction operator of ZAT1 building, Suvarnabhumi Airport, as stated in the remark section, number 9 of the
statement of financial position. The payment collection period for accounts receivable increased from 37 days in 2019 to 47

days in 2020, which is still in the proper level for the construction business.

3.2 Current Contractual Assets

As of December 31, 2020, the work in progress that was unbilled for increased by 30.3% from 6,044 million Baht in
2019 to 7,874 million Baht in 2020, resulting from higher construction cost. The amount is already inclusive of the performance
collateral, less the potential impairment loss. Regarding the remaining inventory from construction projects, the Company
directs that construction projects shall have no remaining inventory, whereby the Company will reserve and purchase materials
that are actually required for each project to meet customers’ needs, and in the amount that is adequate for that particular

project. Hence, the remaining inventory is very low and of very small value.

3.3 Investment in Subsidiaries

The Company'’s investment capital in subsidiaries in 2020 increased slightly from 405 million Baht in 2019 to 416.5
million Baht in 2020, whereby the investment capital for PLEI, SAFP and B-Lay accounts for 245 million Baht, 160 million
Baht and 11.5 million Baht respectively (details are available in the remark section, number 14, of the statement of financial
position). The investment capital in PCS joint venture increased from 42.1 million Baht in 2019 to 127.5 million Baht in 2020
in the consolidated statement of financial position and increased to 71.6 million Baht in the separate statement of financial

position.
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3.4 Other Assets and Reasons for Changes

1.)  Property, plant and equipment increased from 163.6 million Baht in 2019 to 779.9 million Baht in 2020, resulting
from the revaluation of new assets, whereby the land’s value in the new accounting approach increased from
105 million Baht in 2019 to 730 million Baht in 2020. The revaluation was made by an independent appraiser,

which reflects the true value at the present day.

2.)  Real estate for investment in 2020 and 2019 was about the same at 112.5 million Baht. It is partially the condominium
acquired from construction debtors to settle their debt. Currently, the Company is using this building as a collateral
to acquire loan from financial institutions and let the units for rent on annual contracts to generate additional

income.

3.)  The collateral in the form of savings deposit with financial institution in 2019 and 2020, both in the consolidated
and separate statements of financial position, did not change much; standing at 789.4 million Baht in 2020 and
786.5 million Baht in 2019.
Liquidity and Sufficiency of Capital
4.1 Sources and Uses of Fund, Appropriateness of the Capital Structure

The Company’s net cash disposed of in operating activities decreased by 502.4 million Baht in 2020, compared to
645.7 million Baht in 2019, resulting from construction fee payment that has not yet reached the due date. The amount of
net cash derived from investing activities was reported at 490 million Baht in 2020, compared to 396.2 million Baht in 2019,
mainly from lower amount of savings deposit with financial institutions.

The Company’s net cash disposed of in financing activities stood at 42.3 million Baht in 2020, compared to 632.9
million Baht in 2019, mainly due to the decrease in short-term loan amounting to 186.9 million Baht. Hence, at the end of
2020, the Company’s cash and cash equivalents decreased from 178.6 million Baht in 2019 to 123.9 million Baht, which is
still sufficient for business operations and acquisition of construction projects in the future to generate revenue and returns
for the Company going forward.

In 2020, the loss of 441.5 million Baht was recorded in the consolidated statement of financial position and 462.6 million
Baht in the separate statement of financial position. The loss did not have any significant impact on shareholder’s equity
because the Company made profits of 487.1 million Baht from the revaluation of assets in 2020, resulting in shareholders’
equity decreasing from 2.56 billion Baht to 2.51 billion Baht in the consolidated statement of financial position and from 2.45
billion Baht to 2.38 billion Baht in the separate statement of financial position.

The loss has consequently caused the DE ratio to increase because of higher short-term and long-term loan both in the
consolidated and separate statements of financial position. The DE ratio in the consolidated statement of financial position
increased from 3.14x in 2019 to 3.71x in 2020, while that in the separate statement of financial position increased from 3.41x
to 4.07x in 2020, which is still in the suitable range and trustworthy among major suppliers, customers using construction
services and financial institutions that granted loans to support the Company’s business.

4.2 Capital Expenditure and Sources of Fund, Sufficiency of Liquidity, Debt Settlement Capability

In 2020, the majority of the Company’s capital expenditure was the working capital used in different construction
projects. In this regard, all of the large-scale construction projects will be sponsored with the working capital from financial
institutions in the form of project financing. Thus, the Company did not need to seek additional working capital on the matter.

As of December 31, 2019, the interest coverage ratio increased from 2.37x in 2019 to -1.28x in 2020.
Debt Obligations and Management of Off-Balance Sheet Burden

1.)  The obligation in the form of letter of guarantee issued by the bank in the consolidated statement of financial position
amounting to 8.29 billion Baht, with 8.29 billion Baht belonging to the Company, to support the construction business

as usual.

2.) Letter of credit and aval paid to trade creditors, guaranteed by a financial institution in the consolidated statement of

financial position of 3.13 billion Baht, with 3.13 billion Baht belonging to the Company.
3.) Obligations

- The group company has obligations related to the outsourcing of a major sub-contractor, amounting to 1.77
billion Baht.
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- The group company entered into a service agreement with a customer, whereby the work has not been delivered
nor performed, amounting to 20.31 billion Baht, with 20.31 billion Baht belonging to the Company.

4))  Lawsuits

The Company has debt obligations from collateral in accordance with the court's judgement, whereby the Company
is the guarantor, requesting two financial institutes to issue the letter of guarantee for the work performed and the guarantee
for advanced payment to Techner Co., Ltd. (TN) for the National Housing Authority (NHA) and the acquisition of 2 Baan Eua
Arthorn projects. Later on, TN and NHA were engaged in a dispute, leading to 2 lawsuits, and the Central Administrative
Court made a judgement on September 4, 2017 and September 6, 2017, requesting TN and 2 financial institutes to pay
compensation according to the letter of guarantee to NHA of 272.1 million Baht and 88.4 million Baht, with the interest rate
of 15%. However, TN filed for an appeal to the Supreme Administrative Court to reconsider the case, which is currently in
progress. The result is expected in the middle of 2021. Given the judgement put forth at the end of 2020, the Company has

already allocated the reserve of 640 million Baht for the potential loss.

6 Factors Affecting Operating Performance in the Future

6.1 For the construction business, as of December 31, 2020, the Company’s backlog amounted to 22.85 billion Baht. In
2021, it has been forecasted that the revenue from 40% of the current backlog will be realized, while the remaining
will be realized in 2022. The Company anticipates new projects valuing approximately 9 billion Baht (not including
electric train projects, airport and parallel-track train projects that the Company plans to participate in the bidding).
About 10-15% of the revenue for new projects should be realized, while the remaining will be realized in 2022. This will
enable the revenue in 2021 to increase slightly from 2020, and it has been forecasted that the gross profit will improve

due to the cost control measures that have continuously been executed in accordance with the Company’s policy.

Regarding the construction of different electric train lines, parallel-track trains and large-scale construction
projects of the government and the private sector in the EEC area, as per the government’s initiatives, the bidding
shall open in the first half of 2021 onwards, with the approximate project value of 500,000-700,000 million Baht during
the said period. The Company’s goal is to participate in the bidding for the maintenance and car park buildings, given
the experience working with the MRTA in electric train projects. For the parallel-track train project, the Company will
be entering the bidding with the strategic partner that the Company used to work with for the building construction in
industrial plants in the EEC area. However, the intense competition in the bidding is expected, which might prevent the
Company from winning the projects or making profits as desired. If the Company wins the projects, then the backlog

in 2021 will increase from the initial projection.

6.2  With regards to the investment in subsidiaries, after divesting shares of a subsidiary; Bumrungmaung Plaza Co., Ltd.
(BMP), there are 3 subsidiaries left; PLE International Co., Ltd. (PLEI), with the paid-up registered capital of 300 million
Baht. Currently, there are no activities and the Company is in the process of looking for a co-investor and suitable
investment projects in the future. SA Future Property Co., Ltd. (SAFP), formerly known as SAPS 2007 Holding Co., Ltd.
(SAPS) disposed of the investment capital to purchase a plot of land, valued at 111 million Baht, which has already
been paid for and transfer the ownership to SAFP on March 5, 2019 to develop a condominium project in Ekkamai
area, whereby 17 units have already been sold. Meanwhile, the investment in B-Lay Plus Co., Ltd., which operates
as a service provider in design and installation of the internet system and a distributor of telecommunication devices,
has already been executed, though the revenue is not yet substantial compared to the expense, leading to the loss
in 2020.

“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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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 2020.

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 2020, 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 2020, and its consolidated
financial performance of the Group and its separate financial performance of the Company and its consolidated cash flows of the Group

and its separate cash flows of the Company for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

I 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.

Emphasis of Matter and Events

| draw attention to Note 5.9 and 17 to the financial statements, on 30 September 2020 the Company provides the assessment to
its lands by an independent appraisal firm in order to reflect the current value. The Company applies the change in measurement of
land value from historical cost to new revaluation price (fair value basis using market approach) by using prospective application. The
Company directly recognizes the increasing value into “land account” against the account of “Revaluation Surplus from Property which
are presented under other components of shareholders’ equity. Such revaluation recognition is correct and appropriate. Hereby, my

opinion is not modified in respect of this matter.

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.
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Recognition of revenue from construction contracts

The Group recognised revenue from construction contracts based on the percentage of completion estimated by their engineers.
The Group’s policies on revenue recognition and provision for losses on construction projects are disclosed in note 5.17 to the financial
statements. Because the amount of revenue from construction contracts recognized by the Group in the consolidated financial statement
of comprehensive income is significant, and the process of measurement, determination of appropriate timing of recognition are areas
requiring management to exercise significant judgment to assess the percentage of completion, | have identified revenue recognition

from construction contracts to be areas significantly impacting the financial statements.
| examined recognition of revenue from construction contracts by:

« Inquiring with the responsible management and gaining an understanding of the process by which the Group estimates the

percentage of completion of construction projects.

* Assessing the appropriateness of and testing the system of internal controls related to the methods used by management

to monitor percentage of completion of construction and to determine the reasonableness of such figures.

» Testing the effectiveness of the internal controls related to purchases and hiring, and the recognition of costs of construction

projects.
+  Selecting sample construction contracts and reading them to consider the relevant terms.

+  Evaluating the knowledge and capability of engineers, testing the estimates of percentage of completion, and carrying out

construction site visits together with the engineers.
* Reviewing the budget cost of construction projects, through consideration of the progress of construction and actual costs.

*  Analysis of the gross profit margin to detect possible irregularities.

Other Matters

The consolidated and separate statements of financial of Power Line Engineering Public Company Limited and its subsidiaries
and of Power Line Engineering Public Company Limited for the year ended 31 December 2019, which are presented as comparative,

was audited by another auditor who expressed an unqualified opinion as report dated 28 February 2020.

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.
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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.

*  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.
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| 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.

(Miss Wanraya Puttasatiean)

Certified Public Accountant Registration No. 4387

CWWP Company Limited
Bangkok,

1 March 2021
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Statements of Financial Position

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2020

Assets
Current Assets
Cash and Cash Equivalents
Current Investments
Trade Receivables
Other Entities
Related Parties

Current Contract Assets
Short-Term Loans to
Related Parties
Inventories
Incremental Costs of Obtaining Contracts with
Customers
Costs to Fulfil Contracts with Customers
Real Estate Development Costs
Advance Payments for Projects
Other Advance Payments
Current Tax Assets
Other Current Financial Assets
Other Current Assets
Total Current Assets
Non-Current Assets
Investments in Associates
Investments in Subsidiaries
Investments in Joint Venture
Other Long-Term Investments
Investment Property
Property, Plant and Equipment
Right-of-Use Assets
Other Intangible Assets
Deferred Tax Assets
Other Non-Current Assets
Pledged Financial Institution Deposits
Prior Period Tax Assets
Others
Total Non-Current Assets

Total Assets

Notes

9and
36.3
10

36.3

"
12

13
14
15

16

17
18.1

20

Consolidated Financial Statements

Baht

123,945,345.61

861,292,741.16
103,215,331.67

7,873,741,165.24

1,400,000.00
20,493,118.75

93,958,799.08
123,478,348.00
320,209,823.58
137,084,168.66
145,5621,893.78
19,281,662.71
83,284,774.85

Baht

178,568,267.28
621,043,833.95

741,962,369.14
533,816,541.36

6,043,921,730.66

13,785,5685.64

467,654,807.74
120,134,950.00
293,396,004.93
135,564,561.66

99,390,505.73

128,244,825.09

Baht

112,394,998.99

861,292,741.16
103,215,331.67

7,873,741,165.24

20,493,118.75

92,002,393.28
318,199,761.78
137,851,039.66
144,803,363.52
19,281,662.71
78,741,790.77

Separate Financial Statements
31 December 2020 | 31 December 2019 | 31 December 2020 | 31 December 2019

Baht

173,018,193.72
620,899,808.61

741,962,369.14
533,816,541.36

6,086,076,484.12

13,785,5685.64

467,654,807.74
291,505,943.13
152,931,432.66

99,353,387.27

125,560,284.67

9,906,907,173.09

9,377,483,983.18

9,762,017,367.53

9,306,564,838.06

127,635,328.43
112,451,942.48
779,927,877.29
19,343,200.86
14,450,789.78
68,228,622.62

789,373,596.86
9,672,681.09
23,104,621.32

42,165,871.71
164,617.71
106,385,484.47
163,594,557.29
15,181,5619.87
69,222,818.84

786,520,210.76
23,823,317.99
12,817,145.62

416,493,000.00
71,635,567.85
112,451,942.48
773,511,489.68
18,549,132.75
14,084,917.31
62,261,839.79

789,373,596.86

21,657,331.92

404,993,000.00
164,617.71
106,385,484.47
158,972,698.91
15,251,168.13
65,227,472.69

730,164,321.19

12,011,640.22

1,944,088,660.73

1,219,875,544.26

2,280,018,818.64

1,493,170,403.32

11,850,995,833.82

10,597,359,527.44

12,042,036,186.17

10,799,735,241.38

The accompanying notes are an integral part of these financial statements.
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Statements of Financial Position (continued)

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2020

Notes Consolidated Financial Statements Separate Financial Statements
31 December 2020 | 31 December 2019 | 31 December 2020 | 31 December 2019

Baht Baht

Liabilities and Shareholders’ Equity

Current Liabilities

Short-Term Borrowings from Financial Institutions 22 2,616,399,945.92 2,803,473,047.52 2,571,684,603.45 2,758,549,020.14
Trade Payables
Other Entities 789,311,710.16 1,112,442,991.81 781,689,274.93 1,101,832,917.84
Related Parties 36.3 11,478,827.59 166,115,067.77 11,478,827.59 164,186,053.92
Retention Payable 336,263,255.91 314,046,863.70 334,553,163.47 302,557,361.47
Unbilled Costs of Constructions 1,611,554,916.53 209,569,792.19 1,611,554,916.53 204,610,297.86
Current Contract Liabilities 10 1,930,615,595.88 1,999,081,563.70 1,923,735,194.88 1,999,081,563.70
Current Portion of Liabilities
Lease Liabilities 18.2 10,904,727.75 2,353,654.25 10,092,772.67 2,353,654.25
Debentures 24 498,748,305.50 - 498,748,305.50 -
Short-Term Borrowings from
Related Parties 36.3 - - 339,128,423.23 346,128,423.23
Judgment Debts from Guarantee 23 639,713,974.99 598,968,311.23 639,713,974.99 598,968,311.23
Corporate Income Tax Payable 721,701.17 575,897.10 - -
Other Current Liabilities 127,789,486.59 131,013,633.74 183,400,515.51 180,589,385.13
Total Current Liabilities 8,573,502,447.99 7,337,640,823.01 8,905,779,972.75 7,658,856,988.77
Non-Current Liabilities
Lease Liabilities 18.2 7,295,974.01 4,025,465.76 7,295,974.01 4,025,465.76
Debentures 24 420,478,738.29 496,598,563.96 420,478,738.29 496,598,563.96
Deferred Tax Liabilities 19 121,839,179.06 5,791.70 121,839,179.06 5,791.70
Non-Current Provision of Employee Benefits 25 213,667,720.62 199,480,176.00 210,475,717.62 193,431,890.00
Total Non-Current Liabilities 763,281,611.98 700,109,997.42 760,089,608.98 694,061,711.42
Total Liabilities 9,336,784,059.97 8,037,750,820.43 9,665,869,581.73 8,352,918,700.19
Shareholders’ Equity
Share Capital 26
Authorized Share Capital
1,361,817,957 Ordinary Shares, at Baht
1.00 per Share 1,361,817,957.00 1,361,817,957.00 1,361,817,957.00 1,361,817,957.00
Issued and Paid Share Capital
1,361,817,957 Ordinary Shares, at Baht
1.00 per Share 1,361,817,957.00 1,361,817,957.00 1,361,817,957.00 1,361,817,957.00
Share Premium on Ordinary Shares 734,849,520.08 734,849,520.08 734,849,520.08 734,849,520.08
Retained Earnings
Appropriated
Legal Reserve 27 27,600,000.00 27,600,000.00 27,600,000.00 27,600,000.00

Unappropriated

Other Components of Shareholders’ Equity
Total Attributable to Shareholders of the Parent

Non-Controlling Interests
Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

(97,948,699.90)
487,109,366.58

435,341,229.93

(235,210,239.22)
487,109,366.58

322,549,064.11

2,513,428,143.76
783,630.09

2,559,608,707.01

2,376,166,604.44

2,446,816,541.19

2,514,211,773.85

2,559,608,707.01

2,376,166,604.44

2,446,816,541.19

11.850.995,833.82

10,597.359.527.44

12,042.036.186.17

10.799.735.241.38

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 2020

Notes
Bant Baht
Revenue

Revenue from Contructions Contracts 8,579,020,033.40 9,371,972,075.79 8,579,020,033.40 9,371,972,075.79

Revenue from Service 132,5683.86 - - -
Profit from Acquisitions 3.5 3,808,992.57 - - -
Other Income 30 190,031,901.61 235,629,168.22 185,072,894.73 233,736,122.35
Total Revenue 8,772,993,511.44 9,607,601,244.01 8,764,092,928.13 9,605,708,198.14
Expenses
Costs of Constructions 8,482,124,462.14 8,575,280,563.90 8,487,594,166.98 8,577,503,181.45
Costs of Service 196,008.12 - - -
Administrative Expenses 551,239,803.34 656,917,036.71 534,691,796.39 633,689,502.23
Finance Costs 192,682,859.18 173,634,589.92 201,374,490.22 183,461,469.62
Total Expenses 9,226,243,132.78 9,405,832,190.53 9,223,660,453.59 9,394,654,153.30
Profit (Loss) before Share of Profit (Loss)
of Joint Ventures (453,249,621.34) 201,769,053.48 (459,567,525.46) 211,054,044.84
Share of Profit of Joint Ventures 13,733,888.87 36,529,726.58 - -
Profit (Loss) before Income Tax (439,515,732.47) 238,298,780.06 (459,567,525.46) 211,054,044.84
Tax (Expense) Income 331 (1,979,001.30) (17,256,096.20) (2,990,247.07) (20,005,478.83)
Profit (Loss) for the year (441,494,733.77) 221,042,683.86 (462,557,772.53) 191,048,566.01
Other Comprehensive Income
Components of Other Comprehensive Income
that will not be Reclassified to Profit or Loss
Gains on Revaluation of Assets- net of Tax 33.2 487,109,366.58 - 487,109,366.58 -

Gain (loss) on Remeasurements of Defined Benefit 33.2

Plans - Net of Tax 2,659,844.59 (24,993,932.60) 125,726.19 (24,519,667.00)

Total Components of Other Comprehensive Income
489,769,211.17 (24,993,932.60) 487,235,092.77 (24,519,667.00)
489,769,211.17 (24,993,932.60) 487,235,092.77 (24,519,667.00)

that will not be Reclassified to Profit or Loss

Other Comprehensive Income (Expense) for the year
- net of Tax

Comprehensive Income (Expense) for the year 48,274,477.40 196,048,751.26 24,677,320.24 166,528,899.01

Profit attributable to

(440,622,517.43) 221,042,683.86
(872,216.34) -

(441,494,733.77) 221,042,683.86

Shareholders of the Parent

Non-Controlling Interests

Comprehensive Income attributable to

49,146,693.74 196,048,751.26
(872,216.34) -

48,274,477.40 196,048,751.26

Shareholders of the Parent

Non-Controlling Interests

Basic Earnings (Loss) per Share (0.32) 0.16 (0.34) 0.14

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 2020

Consolidated Financial Statements

Separate Financial Statements

31 December 202031 December 201931 December 202031 December 2019

Cash Flows from Operating Activities
Profit (Loss) for the Year

Adjustment to Reconcile Profit (Loss) with Cash Received

(Used) from Operation
Tax (Expense) Income
Depreciation
Amortization of Other Intangible Assets
Impairment Loss of Assets

(Reversal of) Impairment Loss on Other Long-Term

Investments

(Gain) Losses on Measuring Other Current Financial Assets
(Gain) Losses on Sale of Other Current Financial Assets

Unrealized (Gain) Loss on Exchage Rate

(Gain) Loss on Sale of Property, Plant and Equipment
Loss on Written off of Property, Plant and Equipment
Loss on Written off of Prior Period Tax Assets

Loss on Written off of Other Advance Payments
Loss on Write-off of Advance Payments for Land
Gain on Write-off of Liabilities

Gain on Judgment

Loss on Litigations

Share of Profit of Joint Ventures

Profit from Acquisitions

Employee Benefit Expenses

Interest Income

Interest Expenses

Amortization of Borrowing Transaction Costs

Profit (Loss) from Operation before Changes in Operating

Assets and Liabilities
(Increase) Decrease in Operating Assets

Cash Payments for Purchase of Trading Securities
Cash Receipts from Sale of Trading Securities
Trade Receivables - Other Parties
Trade Receivables - Related Parties
Current Contract Assets
Inventories

Incremental Costs of Obtaining Contracts with Customers

Costs to Fulfil Contracts with Customers
Real Estate Development Costs
Advance Payments for Projects
Other Current Assets
Other Non-Current Assets

Increase (Decrease) in Operating Liabilities
Trade Payables - Other Parties
Trade Payables - Related Parties
Retention Payable
Unbilled Costs of Constructions
Current Contract Liabilities
Other Current Liabilities
Non-Current Provision of Employee Benefits

Cash Generated from (Used in) Operations

(441,494,733.77)

1,979,001.30
36,380,577.78
3,841,610.61
42,171,238.29

(8,789.88)
(387.24)
2,966.12
(542,074.05)
46,021.78
669,126.01
37,100.00

(27,489,311.04)
40,745,663.76
(13,733,888.87)
(3,808,992.57)
21,019,798.36
(10,342,264.40)
170,818,352.34
2,719,494.83

221,042,683.86

17,256,096.20
22,026,946.97
6,461,446.29
51,039,260.17
(2,935.23)

(1,526,295.62)
62,288.61
(365,394.78)
57.09
306,943.06
5,000,000.00
(37,891,765.88)
(11,174,414.57)
40,745,663.76
(36,529,726.58)
52,207,649.00
(17,580,275.68)
158,174,693.73
1,890,866.98

(462,557,772.53)

2,990,247.07
32,595,381.13
3,924,849.58
58,798,819.37

(8,789.88)
2,966.12
(539,278.32)
46,021.78
632,007.55
37,100.00

(27,489,311.04)

40,745,663.76

20,708,433.36
(10,230,908.42)
179,801,298.47
2,628,179.83

191,048,566.01

20,005,478.83
22,312,699.66
6,553,845.22
67,419,048.20
(2,935.23)

(1,525,061.58)
62,288.61
(321,622.74)
57.09
302,191.39

(37,883,339.37)
(11,174,414.57)
40,745,663.76

50,568,487.00
(17,096,266.71)
168,171,510.81
1,731,839.60

(176,989,490.64)

(117,666,778.57)
359,872,5634.62
(1,800,163,395.65)
(1,400,000.00)
(6,707,533.11)
373,696,008.66
(3,316,755.00)
(26,813,818.65)
48,440,594.87
(10,287,475.70)

(323,131,281.65)
(154,636,240.18)
49,705,703.25
1,401,985,124.34
(68,465,967.82)
(9,693,560.61

471,143,687.38

(200,000,000.00)
602,000,000.00
(129,959,540.49)
(533,816,541.36)
(1,664,889,029.41)
(1,739,815.76)
184,813,362.80
(102,134,950.00)
(77,723,315.31)
(173,534,925.70)
6,139,255.78

(82,286,281.90)
135,327,925.26
83,763,247.48
(567,379,995.02)
804,475,032.93
(4,376,992.89)
(9,796,222.00)

(157,915,092.17)

(117,666,778.57)
434,625,729.08
(1,849,389,417.73)
(6,707,533.11)
375,652,414.46
(26,693,318.65)
61,514,105.91
(9,645,691.70)

(320,143,642.91)
(152,707,226.33)
59,485,113.04
1,406,944,618.67
(75,346,368.82)
(10,274,523.44

500,918,035.98

(200,000,000.00)
602,000,000.00
(129,959,540.49)
(533,816,541.36)
(1,676,949,029.41)
(1,739,815.76)
184,813,362.80
(77,723,315.31)
(180,954,854.61)
6,944,761.18

(85,609,369.13)
135,366,565.26
92,314,004.55
(567,051,290.67)
804,475,032.93
(5,451,149.56)
(9,796,222.00)

)
(3,507,448.00)
(469,079,779.84)

The accompanying notes are an integral part of these financial statements.
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)
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Statements of Cash Flow (Continued)

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2020

Consolidated Financial Statements

Separate Financial Statements

31 December 202031 December 201931 December 202031 December 2019

Cash Flows from Operating Activities (Continue)

Cash Receipts from Interest

Cash Receipts from Refunded Tax

Cash Payments for Income Tax

Net Cash Generated from (Used in) Operating Activities
Cash Flows from Investing Activities

(Increase) Decrease in Financial Institution Deposits - Fixed
Accounts

(Increase) Decrease in Pledged Financial Institution Deposits
Cash Payments for Investments in Subsidiary

Cash Payments for Investments in Joint Venture

Cash Receipts from Sale of Other Current Financial Assets
Cash Receipts from Sale of Other Non-Current Financial Assets
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 Right-of-Use Assets

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 Bank Overdrafts and Short-Term
Borrowings from Financial Institutions

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 Payments of Borrowing Transaction Costs

Cash Receipts from Debentures

Cash Payments for Debentures

Cash Payments for Lease Liabilities

Cash Payments for Payable for Assets

Cash Payments for Interest

Cash Payments for Dividends

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 period
Cash and Cash Equivalents at the Ending of the period

778,804.25
112,874,870.46
(146,972,664.06)

4,803,530.43
269,581,609.32
(170,076,794.60)

766,545.84
98,724,233.56
(144,806,217.36)

4,798,580.26
269,581,609.32
(168,786,963.72)

(502,398,769.19)

(645,666,753.06)

(437,090,998.23)

(526,626,139.74)

601,626,935.78

(2,853,386.10)

(71,635,567.85)

(606,804,421.32)

227,312,462.06

601,626,935.78

(59,209,275.67)
(11,500,000.00)
(71,635,567.85)

(606,804,421.32)

227,784,215.34

144,412.59 - - -
164,617.71 - 164,617.71 -
(26,000,000.00) (4,615,670.00)  (26,000,000.00) (4,615,670.00)
(17,361,968.76)  (14,317,791.39)  (13,311,112.08) (9,763,260.76)
621,214.96 441,672.90 621,214.96 397,900.86
(301,600.00) - (301,600.00) -
(7,125,259.33)  (10,657,246.00) (6,772,977.57)  (10,644,941.00)
12,757,841.84 12,475,480.72 12,5652,774.53 11,997,274.14
490,037,240.84 (396,165,513.03)  426,235,009.81 (391,648,902.74)

(186,864,416.60)

133,785.00

(152,601.00)
(300,000.00)
420,000,300.00
(11,016,971.74)
(3,011,185.30)
(165,723,286.26)
(95,324,051.29)

896,366,903.44

(40,000,000.00)

495,500,000.00
(447,100,000.00)
(3,126,482.86)
(2,104,973.45)
(161,219,976.42)
(105,395,609.19)

(186,864,416.69)

(7,000,000.00)

420,000,300.00
(9,673,599.11
(2,376,418.50
(168,526,054.60

)
)
)
(95,324,051.29)

851,601,903.44

(40,000,000.00)
45,000,000.00

(121,227,000.00)
495,500,000.00
(447,100,000.00)
(3,126,482.86)
(2,104,973.45)
(166,885,249.20)
(105,395,609.19)

(42,258,427.19)

632,919,861.52

(49,764,240.19)

506,262,588.74

(54,619,955.55)

(2,966.12)

(408,912,404.57)

(62,288.61)

(60,620,228.61)

(2,966.12)

(412,012,453.74)

(62,288.61)

(54,622,921.67)
178,568,267.28

(408,974,693.18)
587,542,960.46

(60,623,194.73)
173,018,193.72

(412,074,742.35)
585,092,936.07

123.945,345.61

178.568,267.28

112,394,998.99

173.018,193.72

The accompanying notes are an integral part of these financial statements.
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Notes To Financial Statements

Power Line Engineering Public Company Limited And Its Subsidiaries

For The Year Ended 31 December 2020

1. General Information
1.1 Company 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 2020 and 2019, the major shareholder of the Company is
Srisuchart Group.
1.2 Coronavirus disease 2019 Pandemic
The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an
economic slowdown and adversely impacting most businesses and industries. This situation may
bring uncertainties and have an impact on the environment in which the group operates. The
Group’s management has continuously monitored ongoing developments and assessed the
financial impact in respect of the valuation of assets, provisions and contingent liabilities, and

has used estimates and judgement in respect of various issues as the situation has evolved.

2. Basis of Preparation of Financial Statements
2.1 The financial statements have been prepared in accordance with Financial Reporting Standards
including related interpretations and guidelines promulgated by the Federation of Accounting
Professions, applicable rules and regulations of the Securities and Exchange Commission and
The Stock Exchange of Thailand.
2.2 The financial statements were presented in compliance with the notification of Department of

Business Development regarding of brief particulars must be contained in financial statements.
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2.3 In order to prepare the financial statements to comply with financial reporting standards, the
Group’s management had to make some estimates and assumptions which may have an effect
on the amount shown for revenues, expenses, assets and liabilities and also on the disclosures
concerning assets and contingent liabilities, therefore the actual result may differ from the
estimated amount.

2.4 The financial report in Thai language is the official statutory financial report of the Company.
The financial report in English language has been translated from the financial report in Thai

language.

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 As at

31 December 2020 31 December 2019

% %
PLE International Company Limited ~ Construction Thailand 99.99 99.99
S A Future Property Company Limited Real Estate Development Thailand 99.99 99.99
PAR Joint Venture Construction Thailand 100.00 100.00
B-Lay Plus Company Limited Provide design and installation services for ~ Thailand 69.70 -

internet systems and distribution of all

types of telecommunication equipment

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.
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3.5 For the year ended 31 December 2020, There are changes in the component of the Group during
the current year as follows:
- Acquisition
On 3 April 2020, the Board of Directors Meeting of the Company No. 2/2020 has
passed the resolution to approve to invest in B-Lay Plus Company Limited by buying
increase capital of 115,000 shares at a price of Baht 100 per share, totaling in the amount of
Baht 11,500,000.00, which has the shareholding 69.70%, the Company has deemed to have
control over B-LAY PLUS Company Limited and included the financial statements of B-
LAY PLUS Company Limited in preparing the consolidated financial statements since 1 May
2020, which is the date that the Company has obtained the control over B-LAY PLUS
Company Limited.
The information of the recognized business acquisitions of B-Lay Plus Company
Limited at the acquisition date in the consolidated financial statements is summarized as
follows:

As at 5 May 2020

Baht
The Fair Values of the Identifiable Assets Acquired and Liabilities Assumed
Cash and Cash Equivalents 0.71
Other Current Assets 5,489,540.00
Short-Term Borrowings (18,816.00)
Other Current Liabilities (5,885.00)
Net Identifiable Assets 5,464,839.71
Less Non-Controlling Interests (1,655,846.43)
The Company’s Interests in the Net Identifiable Assets 3,808,993.28
Less Acquisition Cost -
Less Cash and Cash Equivalents in a Subsidiary (0.71)
Profit from Acquisitions 3,808,992.57
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3.6 The accounting policy of the subsidiaries for the same transaction has used the same policy as
the Company.

3.7 The Company calculates the investments in a subsidiary which the Company has shareholding
since 99.99% as if shareholding at 100%

3.8 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. New and Amended Financial Reporting Standards
4.1 New Financial Reporting Standards that became Effective in the Current Period

The Group has adopted the revised and new financial reporting standards and
interpretation, which are effective for fiscal periods beginning on or after 1 January 2020. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying accounting
treatment and providing accounting guidance for users of the standards. The adoption of these
financial reporting standards does not have any significant impact on the Group’s financial
statements. The adoption of TAS 32 Financial Instruments: Presentation, TFRS 7 Financial
Instruments: Disclosure, TFRS 9 Financial Instruments and TFRS 16 Leases on the Group’s
financial statements and discloses the new accounting policies that have been applied from 1
January 2020 as in Note 5.7 and 5.13.

The Group has adopted these financial reporting standards from 1 January 2020 under
the modified retrospective approach and the comparative figures have not been restated. The
reclassifications and the adjustments arising from the changes in accounting policies are
therefore recognised in the statement of financial position as at 1 January 2020. However, the
Group did not perform the adjustment with the retained earnings as at 1 January 2020. There is
no effect of the change in accounting policies due to the adoption these financial reporting

standards on the adjustment of retained earnings as at 1 January 2020.
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Impacts on the Financial Statements

The impact of first-time adoption of new financial reporting standards on the

consolidated and separate financial position as at 1 January 2020 are as follows:
Consolidated Financial Statements

The impacts of

Statement of Financial Position
Current Assets

Current Investments

Other Current Financial Assets

Non-Current Assets

Other Non-Current Financial Assets
Other Long-Term Investments
Property, Plant and Equipment
Right-of-Use Assets

Current Liabilities
Current Portion of Lease Liabilities

Non-Current Liabilities

Lease Liabilities

Statement of Financial Position
Current Assets

Current Investments

Other Current Financial Assets

Non-Current Assets

Other Non-Current Financial Assets
Other Long-Term Investments
Property, Plant and Equipment

Right-of-Use Assets

Annual Report 2020

As at
31 December 2019

Baht

621,043,833.95

164,617.71

163,594,557.29

2,353,654.25

4,025,465.76

As at
31 December 2019

Baht

620,899,808.61

164,617.71

158,972,698.91

TFRS 9

Baht

(621,043,833.95)

621,043,833.95

164,617.71
(164,617.71)

TFRS 16

Baht

(7,533,048.33)

26,757,639.64

8,694,003.23

10,530,588.08

Separate Financial Statements

The impacts of

TFRS 9

Baht

(620,899,808.61)

620,899,808.61

164,617.71
(164,617.71)

TFRS 16

Baht

(7,533,048.33)

24,602,311.93

Power Line Engineering Public Company Limited

As at
1 January 2020

Baht

621,043,833.95

164,617.71

156,061,508.96

26,757,639.64

11,047,657.48

14,556,053.84

As at
1 January 2020

Baht

620,899,808.61

164,617.71

151,439,650.58

24,602,311.93




As at

31 December 2019

Baht
Current Liabilities
Current Portion of Lease Liabilities 2,353,654.25
Non-Current Liabilities
Lease Liabilities 4,025,465.76

4.1.1 Financial Instruments

Classification and Measurement

Separate Financial Statements

The impacts of

TFRS 9

Baht

TFRS 16

Baht

7,350,630.60

9,718,633.00

N
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As at
1 January 2020
Baht

9,704,284.85

13,744,098.76

As at 1 January 2020 (the date of initial application), the Group’s management

has assessed which business models applied to the financial assets and liabilities held by

the Group and has classified the financial assets and liabilities as below.

Consolidated Financial Statements

Classification and Measurement

Fair value through Fair value through

profit and loss

Baht
As at 1 January 2020
Financial Assets
Cash and Cash Equivalents -
Other Current Financial Assets 1,250,716.39

Pledged Financial Institution Deposits -

Financial Liabilities

Short-Term Borrowings from Financial Institutions
Promissory Notes -
Trust Receipts -
Aval Notes -
Term Borrowings -

Debentures -

Lease Liabilities -

Power Line Engineering Public Company Limited

other comprehensive
income

Baht

Amortised cost

Baht

178,568,267.28
619,793,117.56

786,520,210.76

2,428,300,489.77
112,960,123.33
217,288,407.04
44,924,027.38
496,598,563.96

25,603,711.32

Annual Report 2020

Total

Baht

178,568,267.28
621,043,833.95

786,520,210.76

2,428,300,489.77
112,960,123.33
217,288,407.04
44,924,027.38
496,598,563.96

25,603,711.32
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Separate Financial Statements

Classification and Measurement

Fair value through Fair value through ~ Amortised cost Total
profit and loss  other comprehensive
income
Baht Baht Baht Baht

As at 1 January 2020

Financial Assets

Cash and Cash Equivalents -

Other Current Financial Assets

1,106,691.05

Pledged Financial Institution Deposits -

173,018,193.72
619,793,117.56
730,164,321.19

173,018,193.72
620,899,808.61

730,164,321.19

Financial Liabilities

Short-Term Borrowings from Financial Institutions

Promissory Notes - - 2,428,300,489.77  2,428,300,489.77

Trust Receipts - - 112,960,123.33 112,960,123.33

Aval Notes - - 217,288,407.04 217,288,407.04

Short-Term Borrowings Related Parties - - 346,128,423.23 346,128,423.23

Debentures - - 496,598,563.96 496,598,563.96

Lease Liabilities - - 23,448,383.61 23,448,383.61

Financial assets and liabilities measured at amortised cost approximate fair value.
4.1.2 Leases

On adoption of TFRS 16, the Group recognised lease liabilities in relation to

leases, which had previously been classified as operating leases under the principles of

TAS 17 Leases. The right-of-use assets were measured at amount equal to the lease
liabilities, adjusted by the amount of any prepaid or accrued lease payments relating to

that lease recognised in the statement of financial position immediately before the date of

initial application. These liabilities were measured at the present value of the remaining

lease payments, discounted using incremental borrowing rates. The Group and the
Company’s incremental borrowing rates applied to the lease liabilities as at 1 January

2020 was ranged between 4.50% to 6.18%.
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The lease liabilities as at 1 January 2020 can be reconciled to the operating lease

commitments disclosed applying TAS 17 as at 31 December 2019, as follows:

Operating lease commitments disclosed

as at 31 December 2019
Less Deferred Interest Expenses
Additional Lease Liabilities from TFRS 16 Adoption
Finance Lease Liabilities as at 31 December 2019
Lease Liabilities Recognised as at 1 January 2020
Consist of:

Current Lease Liabilities

Non- Current Lease Liabilities

Consolidated

Financial Statements

Baht

20,619,854.30

(1,395,262.99)

Separate

Financial Statements

Baht

18,382,794.30
(1,313,530.70)

19,224,591.31

17,069,263.60

6,379,120.01 6,379,121.01
25,603,711.32 23,448,384.61
11,047,657.48 9,704,284.85

14,556,053.84

13,744,098.76

25,603,711.32

23,448,383.61

4.2 Financial Reporting Standards that became effective for fiscal years beginning on or
after 1 January 2021
The Federation of Accounting Professions issued a number of revised financial
reporting standards and interpretations, which are effective for fiscal years beginning on or after
1 January 2021. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes directed
towards clarifying accounting treatment and providing accounting guidance for users of the
standards.
The management of the Group is currently evaluating the impact of these standards to

the financial statements in the year when they are adopted.
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5. Summary of Significant Accounting Policies
5.1 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.
5.2 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.
5.3  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.
5.4 Investments

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.
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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.

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).

5.5 Trade and Other Receivables
Accounting Policies Adopt before 1 January 2020
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.
5.6 Inventories
Inventories are stated at the lower of cost by first in - first out method or net realizable value.
5.7  Financial Instruments
Classification and measurement of financial assets
The classification of financial assets depends on the entity’s business model for
managing the financial assets and the contractual terms of the cash flows.
Financial assets are subsequently measured in the following categories:
® Financial assets measured subsequently at amortised cost.
® Financial assets measured subsequently at fair value through profit or loss

or through other comprehensive income.
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- Financial assets at amortised cost

The Group measures financial assets at amortised cost if the financial
asset is held in order to collect contractual cash flows and the contractual terms of
the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the
effective interest rate (“EIR”) method and are subject to impairment. Gains and
losses are recognised in profit or loss when the asset is derecognised, modified or
impaired.

- Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of
financial position at fair value with net changes in fair value recognised in profit
or loss.

Classification and measurement of financial liabilities

At initial recognition, the Company measures financial liabilities at fair value and
reclassifies all financial liabilities as subsequently measured at amortised cost.

At initial recognition, the Company measures a financial asset and liabilities at its fair
value plus or minus, in the case of a financial asset not at FVPL, transaction costs that are
directly attributable to the acquisition of the financial asset and liabilities. Transaction costs of
financial assets carried at FVPL are expensed in profit or loss.

Impairment of financial assets

For trade receivables, the Group applies a simplified approach in calculating ECLs. and
recognises a loss allowance based on lifetime ECLs at each reporting date. It is based on its
historical credit loss experience and adjusted for forward-looking factors specific to the debtors

and the economic environment.
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5.8 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.
5.9  Property, Plant and Equipment
Land is stated at revalued amount deducted by the accumulated impairment loss (if
any). 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 14 -20 years
- Tools, Machinery and Equipment 5 years
- Furniture and Office Equipment 3-7 years
- Vehicles 5-7 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.

Repair and maintenance are recognized as expenses in profit or loss for the period in

which they are incurred.
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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.

The Company has provided the assessment to its lands (in former using of cost basis)
by an independent appraisal firm. The revaluation surplus is directly recognized into “Land
account” against with “Revaluation surplus on land account”. The Company has a policy to
review the revaluation in time to time in order to not allow the book value as of the date of the
financial statement position to have significant variance from its current fair value.

The Group has the policy to appraise the land which stated at revalued amount on
every 3 years and during this period if there is any factor has significant impact to the assets
value, the Group will appraise in that period. The increasing value of lands of revaluation will
be recognized as gain in profit or loss of that period not exceed loss on assets revaluation of the
same asset previously recognized in profit or loss and recognized the remaining in other
comprehensive income and presented the cumulative amount as surplus on assets revaluation in
other components of shareholders’ equity, for the decrease of revaluation will be recognized in
other comprehensive income not exceed cumulated amount of surplus on assets revaluation of
the same asset in other components of shareholders’ equity and recognized the remaining as
loss on assets revaluation in profit or loss of that period.

The Group recognizes a decreasing value of property from new revaluation as
expenditure in comprehensive income statement. However, if that asset is used to increase
value and remains an outstanding amount in the account of “Revaluation Surplus on Property”
in shareholders’ equity, then the decreasing value from new revaluation shall be deducted from
both accounts “Revaluation Surplus on Property” that do not exceed the amount that had been
increased from prior revaluation and the remaining decreasing value shall be recognized as

expenditure in the comprehensive income statement.
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5.10 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 —10 years.

5.11 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.

5.12 Impairment of Non-financial Assets

At the end of each reporting period, the Group performs impairment reviews in respect
of the property, plant and equipment, right-of-use assets and other intangible assets whenever
events or changes in circumstances indicate that an asset may be impaired. An impairment loss
is recognised when the recoverable amount of an asset, which is the higher of the asset’s fair
value less costs to sell and its value in use, is less than the carrying amount. In determining
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset.

An impairment loss is recognised in profit or loss.

In the assessment of asset impairment if there is any indication that previously
recognised impairment losses may no longer exist or may have decreased, the Group estimates
the asset’s recoverable amount. A previously recognised impairment loss is reversed only if
there has been a change in the assumptions used to determine the asset’s recoverable amount
since the last impairment loss was recognised. The increased carrying amount of the asset
attributable to a reversal of an impairment loss shall not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset in prior years. Such

reversal is recognised in profit or loss.
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5.13 Leases
- Leases - where the Group is the lessee

At inception of a contract, the Group assesses whether the contract is, or contains, a
lease. A contract is, or contains, a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for consideration.

The Group recognises a right-of-use (ROU) asset and a lease liability at the lease
commencement date. The ROU asset is initially measured at cost, which comprises the
initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, initial direct costs and estimated costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located, less any
incentive received.

The lease liability is initially measured at the present value of the lease payments that
are not paid at the commencement date, discounted using the interest rate implicit in the
lease, if the rate can be readily determined. If that rate cannot be readily determined, the
Group uses the Group incremental borrowing rate.

Lease payments included in the measurement of the lease liability are as follows:

® fixed payments including in-substance fixed payments;

® variable lease payments that depend on an index or a rate, initially measured using

the index or rate as at the commencement date;

® amounts expected to be payable under a residual value guarantee;

® the exercise price, under a purchase option that the Company is reasonably certain

to exercise, lease payments in an optional renewal period; and

® payments of penalties for early termination of a lease if the Company is reasonably

certain to terminate early.
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To apply a cost model, the Group measures the ROU asset at cost, less accumulated
depreciation and accumulated impairment loss and adjusted for any remeasurement of the
lease liability. The ROU asset is subsequently depreciated using the straight-line method
from the commencement date to the earlier of the end of the useful life of the ROU asset or
the end of the lease term. However, if the lease transfers ownership of the underlying asset
to the Group by the end of the lease term or if the cost of the ROU asset reflects that the
Group will exercise a purchase option, the Group depreciates the ROU asset from the
commencement date to the end of the useful life of the underlying asset. The useful life of
the ROU asset is determined on the same basis as those of property, plant and equipment.

The lease liability is re-measured when there is a change in future lease payments
arising from the following items:

® achange in an index or a rate used to determine those payments.

® a change in the Company’s estimate of the amount expected to be payable under a

residual value guarantee.

® the Group changes its assessment of whether it will exercise a purchase, extension

or termination option.

When the lease liability is re-measured to reflect changes to the lease payments, the
Group recognises the amount of the remeasurement of the lease liability as an adjustment to
the ROU asset. However, if the carrying amount of the ROU asset is reduced to zero and
there is a further reduction in the measurement of the lease liability, the Group recognises
any remaining amount of the remeasurement in profit or loss.

Short-term leases and leases of low-value assets

The Group has elected not to recognise ROU assets and lease liabilities for short-term
leases that have a lease term of 12 months or less and leases of low-value assets. The
Company recognises the lease payments associated with these leases as an expense on a

straight-line basis over the lease term.
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- The Group as a lessor
Operating leases
A lease is classified as an operating lease if it does not transfer substantially all the
risks and rewards incidental to ownership of an underlying asset to a lease. Lease
receivables from operating leases is recognised as income in profit or loss on a straight-line
basis over the lease term. Initial direct costs incurred in obtaining an operating lease are
added to the carrying amount of the underlying assets and recognised as an expense over
the lease term on the same basis as the lease income.
5.14 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 labor 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.
Service costs and interest costs on defined benefit liability are recognized as

expenses in profit or loss in which they are incurred.
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Gain or loss on remeasurement of defined benefit liability 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).

5.15 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.
5.16 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.
5.17 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.
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Revenue from constructions are recognized on the progress towards complete
satisfaction of a performance obligation in the contracts with customers.
Contract assets
A contract asset is the excess of cumulative revenue earned over the billings to date.
Allowance for impairment loss is provided for the estimated losses that may be incurred in
customer collection. Contract assets are transferred to receivables when the rights become
unconditional (i.e. services are completed and delivered to the customer).

Contract liabilities

A contract liability is recognised when the billings to date exceed the cumulative
revenue earned and the Group have an obligation to transfer services to a customer. Contract
liabilities are recognised as revenue when the Group fulfil their performance obligations under
the contracts.

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.
5.18 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.

5.19 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.
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5.20 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.

5.21 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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5.22 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.

5.23 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.

252  Annual Report 2020 Power Line Engineering Public Company Limited



N
PLE >

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.
- 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.
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.
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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.

6. Cash and Cash Equivalents

Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2020 31 December 2019 31 December 2020 31 December 2019
Baht Baht Baht Baht
Cash 8,066,830.95 8,990,715.31 7,816,830.95 8,940,715.31
Financial Institution Deposits
Current Accounts 22,324,863.85 4,871,793.85 18,785,773.99 3,474,651.54
Savings Accounts 76,899,958.61 162,151,675.93 69,138,701.85 158,048,744.68
Fixed Accounts not more than 3 months 2,068,820.17 2,484,250.78 2,068,820.17 2,484,250.78
Matured Cheques Receivable 14,584,872.03 69,831.41 14,584,872.03 69,331.41
Total 123,945,345.61 178,568,267.28 112,394,998.99 173,018,193.72
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7. Other Current Financial Assets/ Current Investments

Consist of:

Consolidated Financial Statements

As at

31 December 2020 31 December 2019 31 December 2020 31 December 2019

As at

©

Separate Financial Statements

As at

As at

Baht Baht Baht Baht
Financial Institution Deposits
Fixed Accounts 6 — 12 months 18,166,181.78  619,793,117.56 18,166,181.78  619,793,117.56
Trading Securities
Cost 1,077,732.55 1,204,856.48 1,077,732.55 1,077,732.55
Allowance for Remeasurement 37,748.38 45,859.91 37,748.38 28,958.50
Fair Value 1,115,480.93 1,250,716.39 1,115,480.93 1,106,691.05
Total 19,281,662.71 621,043,833.95 19,281,662.71 620,899,808.61

For the year ended 31 December 2020 and 2019, other current financial assets/ current investments

have the movement as follows:

Consolidated Financial Statements

For the year ended
31 December 2020
Baht
Beginning Carrying Amount 621,043,833.95
Purchase of Trading Securities -
Sale of Trading Securities -
Increase (Decrease) in Financial Institution
Deposits — Fixed Accounts (601,626,935.78)

Changes in Fair Value

recognized in Profit for the year

For the year ended
31 December 2019
Baht

414,713,117.01
200,000,000.00
(602,000,000.00)

606,804,421.32

1,507,407.09
18,888.53

Separate Financial Statements

For the year ended
31 December 2020
Baht

620,899,808.61

(601,626,935.78)

8,789.88

For the year ended
31 December 2019
Baht

414,570,325.71
200,000,000.00
(602,000,000.00)

606,804,421.32

1,507,407.09
17,654.49

Realized (144,025.34)
Unrealized 8,789.88
Ending Carrying Amount 19,281,662.71

621,043,833.95

19,281,662.71

620,899,808.61
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8. Trade Receivables — Other Entities

Consist of:

Trade Receivables

Within Due

Overdue not more than 3 months

Overdue 4 — 6 months

Overdue 7 — 12 months

Overdue more than 12 months
Total

Allowance for Impairment Loss

Net

Consolidated Financial Statements

As at
31 December 2020

Baht

122,591,559.35
645,281,437.23
43,180,811.10

As at
31 December 2019

Baht

380,783,819.87
277,235,008.99
41,214,256.19

Separate Financial Statements

As at
31 December 2020

Baht

122,591,559.35
645,281,437.23
43,180,811.10

As at
31 December 2019

Baht

380,783,819.87
277,235,008.99
41,214,256.19

9,004,128.94 22,242,273.85 9,004,128.94 22,242,273.85
162,936,590.58 143,852,389.73 162,936,590.58 143,852,389.73
982,994,527.20 865,327,748.63 982,994,527.20 865,327,748.63

(121,701,786.04)

(123,365,379.49)

(121,701,786.04)

(123,365,379.49)

861,292,741.16

741,962,369.14

861,292,741.16

741,962,369.14

For the year ended 31 December 2020 and 2019, allowance for impairment loss have the

movement as follows:

Beginning Balance

Addition

Reverse

Write-off of Bad Debts

Ending Balance

Annual Report 2020

Consolidated Financial Statements

For the year ended
31 December 2020
Baht
(123,365,379.49)

(28,764,292.13)

30,427,885.58

For the year ended
31 December 2019
Baht
(108,328,105.77)
(40,254,918.57)

24,968,593.85

249,051.00

Separate Financial Statements

For the year ended
31 December 2020
Baht
(123,365,379.49)
(28,764,292.13)

30,427,885.58

For the year ended
31 December 2019
Baht
(108,328,105.77)
(40,254,918.57)

24,968,593.85

249,051.00

(121,701,786.04)

(123,365,379.49)

(121,701,786.04)

(123,365,379.49)
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9. Trade Receivables — Related Parties

Consist of:

Trade Receivables
Within Due
Overdue not more than 3 months
Overdue 4 — 6 months
Overdue 7 — 12 months
Overdue more than 12 months
Total
Allowance for Impairment Loss

Net

Consolidated Financial Statements
As at As at

31 December 2020 31 December 2019

Baht Baht

- 533,816,541.36

103,215,331.67 -

N
PLE >

Separate Financial Statements

As at
31 December 2020

Baht

103,215,331.67

As at
31 December 2019

Baht

533,816,541.36

1,085,162,838.56

103,215,331.67 533,816,541.36

103,215,331.67

1,618,979,379.92
(1,085,162,838.56)

103,215,331.67 533,816,541.36

103,215,331.67

533,816,541.36

For the year ended 31 December 2020 and 2019, allowance for impairment loss have the

movement as follows:

Beginning Balance
Addition

Reverse

Write-off of Bad Debts

Ending Balance

Consolidated Financial Statements
For the year ended For the year ended
31 December 2020 31 December 2019

Baht Baht

Separate Financial Statements

For the year ended
31 December 2020
Baht
(1,085,162,838.56)

74,753,194.48

1,010,409,644.08

For the year ended
31 December 2019
Baht

(1,085,162,838.56)

(1,085,162,838.56)

On 16 November 2020, the Board of Directors’ Meeting No. 6/2020 passed a resolution

approving the Company get off debt and write-off bad debts. Trade receivables — related parties PAR

Joint Venture in amount of Baht 1,010.41 million.
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10. Current Contract Assets/Current Contract Liabilities

Consist of:

Current Contract Assets
Unbilled on Completed Constructions
Retention Receivable
Total Current Contract Assets
Allowance for Impairment Loss

Net

Current Contract Liabilities

Advance Received from Customers

Consolidated Financial Statements

As at
31 December 2020

Baht

7,307,874,597.58
673,108,416.97

As at
31 December 2019

Baht

5,466,420,806.09

714,398,812.81

Separate Financial Statements

As at
31 December 2020

Baht

7,307,874,597.58
673,108,416.97

As at
31 December 2019

Baht

5,409,976,316.73

834,251,090.87

7,980,983,014.55

(107,241,849.31)

6,180,819,618.90

(136,897,888.24)

7,980,983,014.55

(107,241,849.31)

6,244,227,407.60

(158,150,923.48)

7,873,741,165.24

6,043,921,730.66

7,873,741,165.24

6,086,076,484.12

1,930,615,595.88

1,999,081,563.70

1,923,735,194.88

1,999,081,563.70

For the year ended 31 December 2020 and 2019, allowance for impairment loss have the

movement as follows:

Beginning Balance
Addition

Reverse

Write-off of Bad Debts

Ending Balance

Consolidated Financial Statements

For the year ended
31 December 2020
Baht
(136,897,888.24)
(29,274,065.23)

58,930,104.16

For the year ended
31 December 2019
Baht
(103,984,831.76)
(84,123,030.14)

51,209,973.66

Separate Financial Statements

For the year ended
31 December 2020
Baht
(158,150,923.48)
(132,654,840.77)

70,930,104.16

112,633,810.78

For the year ended
31 December 2019
Baht
(108,858,078.97)
(100,502,818.17)

51,209,973.66

(107,241,849.31)

(136,897,888.24)

(107,241,849.31)

(158,150,923.48)

As at 31 December 2020 and 2019, as in the consolidated and separate financial statements,

the right of collection of construction amount in the amount of Baht 10,947.06 million and of Baht

11,782.12 million respectively, are the collateral pledged as security against the credit facilities with

the financial institutions as in Note 21.
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11. Real Estate Development Costs
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Separate Financial Statements

12.

Consist of:
Consolidated Financial Statements
As at As at
31 December 2020 31 December 2019
Baht Baht
Project Land 115,812,540.00 115,812,540.00

Project Development Costs 7,665,808.00

4,322,410.00

As at
31 December 2020

Baht

As at
31 December 2019

Baht

Total 123,478,348.00

120,134,950.00

As at 31 December 2020 and 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.

Advance Payments for Projects

Consist of:

Consolidated Financial Statements

As at
31 December 2020
Baht
Advance Payments for Projects

320,210,823.66

Allowance for Impairment Loss (1,000.08)

As at
31 December 2019
Baht
293,397,005.01

(1,000.08)

Separate Financial Statements

As at
31 December 2020
Baht
318,200,761.86

(1,000.08)

As at
31 December 2019
Baht
291,506,943.21

(1,000.08)

Net 320,209,823.58

293,396,004.93

318,199,761.78

291,505,943.13

For the year ended 31 December 2020 and 2019, allowance for impairment loss have the

movement as follows:

Consolidated Financial Statements

For the year ended

31 December 2020

For the year ended

31 December 2019

Separate Financial Statements

For the year ended

31 December 2020

For the year ended

31 December 2019

Baht Baht Baht Baht
Beginning Balance (1,000.08) (1,000.08) (1,000.08) (1,000.08)
Addition - - - -
Reverse - - - -
Ending Balance (1,000.08) (1,000.08) (1,000.08) (1,000.08)
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15.2 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 2020

Baht
64,760,549.26
3,357,404,812.89
115,322,199.34
(3,341,140,084.64)
(663,000.00)

As at
31 December 2019
Baht
35,992,974.51
6,155,027,217.81
7,756,764.31

(6,116,098,776.81)

195,684,476.85

82,678,179.82

For the year ended
31 December 2020
Baht

3,479,652,366.37

For the year ended
31 December 2019
Baht

8,687,421,205.02

26,929,193.87

71,684,577.95

26,929,193.87

71,684,577.95

(1,741,418.06)

97,147.93
(9,351,411.16)
(6,924,337.66)

(1,686,919.45)
152,731.58
(1,901,741.77)
(18,004,694.56)

As at 31 December 2020 and 2019, 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:

PCS Joint Venture
As at As at
31 December 2020 31 December 2019
Baht Baht
Net Assets 195,684,476.85 82,678,179.82

Less Investments in Joint Venture (86,077,103.16) -

Net Assets 109,607,373.69 82,678,179.82
Investment Ratio (%) 51 51
Net Assets by Investment Ratio 55,899,760.58 42,165,871.71

Ending (Gain) Loss on Assets - -

Add Investment in the Company's equity 71,635,567.85 -

Carrying Amount of Investments in Joint Ventures 127,535,328.43 42,165,871.71

Power Line Engineering Public Company Limited

Annual Report 2020 263




N
PLE >

16. Investment Property

Consist of:

As at 1 January 2019

Cost

Accumulated Depreciation

Accumulated Impairment Loss

Carrying Amount

Transactions for the year ended 31 December 2019
Depreciation recognized in Profit (Loss) for the year
Reversal of Impairment Loss

Ending Carrying Amount

As at 31 December 2019

Cost

Accumulated Depreciation

Accumulated Impairment Loss

Carrying Amount

Transactions for the year ended 31 December 2020
Purchase of Assets

Transfer Out

Depreciation recognized in Profit (Loss) for the year
Ending Carrying Amount

As at 31 December 2020

Cost

Accumulated Depreciation

Accumulated Impairment Loss

Carrying Amount

Consolidated/ Separate Financial Statements

Land Condominiums Total
Baht Baht Baht
57,316,204.69 64,663,000.00 121,979,204.69
- (16,185,707.44) (16,185,707.44)
- (685,518.91) (685,518.91)
57,316,204.69 47,791,773.65 105,107,978.34
- 4,615,670.00 4,615,670.00
- (3,338,163.87) (3,338,163.87)
57,316,204.69 49,069,279.78 106,385,484.47
57,316,204.69 69,278,670.00 126,594,874.69
- (19,523,871.31) (19,523,871.31)
- (685,518.91) (685,518.91)
57,316,204.69 49,069,279.78 106,385,484.47
- 26,000,000.00 26,000,000.00
(15,673,574.07) - (15,673,574.07)
- (4,259,967.92) (4,259,967.92)
41,642,630.62 70,809,311.86 112,451,942.48

41,642,630.62

95,278,670.00
(23,783,839.23)
(685,518.91)

136,921,300.62
(23,783,839.23)
(685,518.91)

41,642,630.62

70,809,311.86

112,451,942.48

As at 31 December 2020 and 2019, as in the consolidated and separate financial statements, a
part of investment property in amount of Baht 55.33 million and in amount of Baht 56.99 million
respectively, are the collateral pledged as security against the credit facilities with the financial

institutions as in Note 21.
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As at 31 December 2020 and 2019, a part of investment property in amount of Baht 112.45
million and in amount of Baht 106.38 million respectively, has the fair value in amount of Baht
165.32 million and in amount of Baht 187.96 million respectively. 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 2020 and 2019, as in the consolidated and separate financial statements, a
part of property, plant and equipment in amount of Baht 677.73 million and in amount of Baht 123.12
million respectively, are the collateral pledged as security against the credit facilities with the
financial institutions as in Note 21.

As at 31 December 2020, the Company changed its accounting policy with respect to the
method used for measurement the initial value of lands from the historical cost to new revaluation
price. The Company has provided an appraisal to its lands where are locations three land plots of the
Company located in Bangkok, Nakhon Pathom Province and Pathum Thani Province. An independent
appraisal firm hired to make the revaluation is approved by the SEC office. The appraiser selected fair
value basis on market approach to revalue the lands price which is reported on the appraisal report
dated 2 September 2020, as the management considers it is reflect lands’ current value. The Company
applies the change in new revaluation price by using prospective application onward since the third
quarter of 2020. The Company directly recognizes the increasing value into “land account” against the
account of “Revaluation Surplus from Property” which are presented under other components of
shareholders’ equity. Such revaluation surplus is not allowed to distribute for dividend payment. The
Company has, accordingly, changed its accounting policy to present financial statement in which the
value of lands is measured using fair value basis. This change has the effect to arise of “Revaluation

Surplus from Property” as at 31 December 2020, in amount of Baht 487.11 million (net of tax).
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18.2 Lease Liabilities
Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2020 31 December 2019 31 December 2020 31 December 2019

Baht Baht Baht Baht
Lease Liabilities
Current 10,904,727.75 2,353,654.25 10,092,772.67 2,353,654.25
Non-Current 7,295,974.01 4,025,465.76 7,295,974.01 4,025,465.76
Total Lease Liabilities 18,200,701.76 6,379,120.01 17,388,746.68 6,379,120.01

The following are the amounts recognized in profit or loss:

Consolidated Separate
Financial Statements Financial Statements
For the year ended For the year ended
31 December 2020 31 December 2020
Baht Baht

Depreciation of Right-of-Use Assets 11,330,001.03 9,968,741.43
Interest expense on Lease Liabilities 3,581,563.08 3,512,055.71
Total 14,911,564.11 13,480,797.14

19. Deferred Tax Assets

Consist of:
Consolidated Financial Statements
As at Recognized Recognized As at
1 January 2020 in the in the other 31 December 2020
profit (loss) comprehensive
income (expense)
Baht Baht Baht Baht
Deferred Tax Assets
Trade Receivables 6,207,531.63 (332,718.68) - 5,874,812.95
Current Contract Assets 19,622,420.53 (4,555,127.59) - 15,067,292.94
Other Current Assets 442,069.59 - - 442.069.59
Investment Property 137,103.78 - - 137,103.78
Property, Plant and Equipment 131,969.16 (125,974.69) - 5,994.47
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Deferred Tax Assets (Continue)

Right-of-use Assets

Other Current Liabilities

Non-Current Provision of
Employee Benefits

Tax Losses

Total

Deferred Tax Liabilities

Other Current Financial Assets
Right-of-use Assets
Revaluation Surplus from Assets

Total

Deferred Tax Assets

Trade Receivables

Current Contract Assets

Other Current Assets

Investment Property

Property, Plant and Equipment

Other Current Liabilities

Non-Current Provision of
Employee Benefits

Tax Losses

Total

Consolidated Financial Statements

As at Recognized Recognized As at

1 January 2020 in the in the other 31 December 2020
profit (loss) comprehensive
income (expense)

Baht Baht Baht Baht
- 3,577.40 - 3,577.40
190,000.00 280,000.00 - 470,000.00
39,896,035.20 3,486,870.47 (664,961.15) 42,717,944.52
2,595,688.95 914,138.02 - 3,509,826.97
69,222,818.84 (329,235.07) (664,961.15) 68,228,622.62
5,791.70 1,757.98 - 7,549.68
- 54,287.74 - 54,287.74
- - 121,777,341.64 121,777,341.64
5,791.70 56,045.72 121,777,341.64 121,839,179.06

Consolidated Financial Statements

As at Recognized Recognized As at

1 January 2019 in the in the other 31 December 2019
profit (loss) comprehensive
income (expense)

Baht Baht Baht Baht
- 6,207,531.63 - 6,207,531.63
- 19,622,420.53 - 19,622,420.53
- 442,069.59 - 442,069.59
- 137,103.78 - 137,103.78
- 131,969.16 - 131,969.16
- 190,000.00 - 190,000.00
- 34,205,286.20 5,690,749.00 39,896,035.20
- 2,595,688.95 - 2,595,688.95
- 63,532,069.84 5,690,749.00 69,222.,818.84
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Deferred Tax Liabilities

Other Current Financial Assets

Total

Deferred Tax Assets

Trade Receivables

Current Contract Assets

Other Current Assets

Investment Property

Property, Plant and Equipment

Non-Current Provision of
Employee Benefits

Total

Deferred Tax Liabilities

Other Current Financial Assets
Right-of-use Assets
Revaluation Surplus from Assets

Total

Power Line Engineering Public Company Limited

Consolidated Financial Statements
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As at Recognized Recognized As at

1 January 2019 in the in the other 31 December 2019
profit (loss) comprehensive
income (expense)

Baht Baht Baht Baht
- 5,791.70 - 5,791.70
- 5,791.70 - 5,791.70

Separate Financial Statements

As at Recognized Recognized As at

1 January 2020 in the in the other 31 December 2020
profit (loss) comprehensive
income (expense)

Baht Baht Baht Baht
6,207,531.63 (332,718.68) - 5,874,812.95
19,622,420.53 (5,931,207.79) - 13,691,212.74
442,069.59 - - 442,069.59
137,103.78 - - 137,103.78
131,969.16 (110,471.95) - 21,497.21
38,686,378.00 3,440,197.07 (31,431.55) 42,095,143.52
65,227,472.69 (2,934,201.35) (31,431.55) 62,261,839.79
5,791.70 1,757.98 - 7,549.68
- 54,287.74 54,287.74
- - 121,777,341.64 121,777,341.64
5,791.70 56,045.72 121,777,341.64 121,839,179.06
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Separate Financial Statements

As at Recognized Recognized As at
1 January 2019 in the in the other 31 December 2019
profit (loss) comprehensive

income (expense)

Baht Baht Baht Baht
Deferred Tax Assets
Trade Receivables - 6,207,531.63 - 6,207,531.63
Current Contract Assets - 19,622,420.53 - 19,622,420.53
Other Current Assets - 442,069.59 - 442,069.59
Investment Property - 137,103.78 - 137,103.78
Property, Plant and Equipment - 131,969.16 - 131,969.16
Non-Current Provision of
Employee Benefits - 33,066,060.00 5,620,318.00 38,686,378.00
Total - 59,607,154.69 5,620,318.00 65,227,472.69
Deferred Tax Liabilities
Other Current Financial Assets - 5,791.70 - 5,791.70
Total - 5,791.70 - 5,791.70

20. Pledged Financial Institution Deposits
As at 31 December 2020 and 2019, 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 2020 and 2019, 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 16 17 and 20.

As at 31 December 2020 and 2019, the subsidiary 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 11 and the guarantee of the Company.
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22. Short-Term Borrowings from Financial Institutions
Consist of:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2020 31 December 2019 31 December 2020 31 December 2019

Baht Baht Baht Baht
Short-Term Borrowings;
Promissory Notes 2,304,560,664.28  2,428,300,489.77 2,304,560,664.28 2,428,300,489.77
Trust Receipts 6,619,644.10 112,960,123.33 6,619,644.10 112,960,123.33
Aval Notes 260,504,295.07 217,288,407.04 260,504,295.07 217,288,407.04
Term Borrowings 44,715,342.47 44,924,027.38 - -
Total 2,616,399,945.92  2,803,473,047.52 2,571,684,603.45 2,758,549,020.14

22.1 Promissory Notes
As at 31 December 2020 and 2019, 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 4.05 — 5.72% per annum and of 6.25 — 6.62% per annum respectively.
22.2 Trust Receipts
As at 31 December 2020 and 2019, 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 5.47% per annum and of 6.00% 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.
22.3 Aval Notes
As at 31 December 2020 and 2019, as in the consolidated and separate financial
statements, the whole amount of aval notes is aval notes for 90 days and 90 — 180 days

respectively.
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22.4 Term Borrowings
As at 31 December 2020 and 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 2020 and 2019, as in the consolidated and separate financial statements,

short-term borrowings from financial institutions are secured by the collateral as in Note 21.

23. Judgment Debts from Guarantee

As at 31 December 2020 and 2019, 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
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 amount of Baht 388.86
million before offsetting against land receivable, retention receivable and pledged financial institution
deposits totaling in 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:

- On 4 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 amount of Baht 272.06 million together with the interest at the rate of 15.00% per annum of

the principal in amount of Baht 203.79 million since 17 August 2012 until complete to the plaintiff.
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- 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 amount of Baht
2.53 million together with the interest at the rate of 7.50% per annum of the principal in amount of
Baht 2.21 million and return the advance payments in amount of Baht 92.70 million together with the
interest at the rate of 15.00% per annum of the principal in 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.

24. Debentures

Consist of:

Consolidated/ Separate Financial Statements
Principal Deferred Debenture Issuing Fee Net
As at As at As at As at As at As at
31 December 2020 31 December 2019 31 December 2020 31 December 2019~ 31 December 2020 31 December 2019

Baht Baht Baht Baht Baht Baht
Current
Not later than 1 year 500,000,000.00 - (1,251,694.50) - 498,748,305.50
Total Current 500,000,000.00 - (1,251,694.50) - 498,748,305.50
Non-Current
but not later than 5 years 424,500,000.00 500,000,000.00 (4,021,261.71) (3,401,436.04) 420,478,738.29 496,598,563.96
Total Non-Current 424,500,000.00 500,000,000.00 (4,021,261.71) (3,401,436.04) 420,478,738.29 496,598,563.96
Total 924,500,000.00 500,000,000.00 (5,272,956.21) (3,401,436.04) 919,227,043.79 496,598,563.96
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On 8 October 2020, the Company has issued 424,500 units of debentures at face value of
Baht 1,000.00 in amount of Baht 424.50 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 8 October 2022, with the fixed
interest rate of 6.00% 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 28 June 2019, the Company has issued 500,000 units of debentures at face value of Baht
1,000.00 in 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.

25. Non-Current Provisions for Employee Benefits

Non-Current Provisions for Employee Benefits has detail 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 2020 31 December 2019 31 December 2020 31 December 2019
Baht Baht Baht Baht
Non-Current Provisions for
Employee Benefits at Beginning of Year 199,480,176.00 126,384,067.00 193,431,890.00 122,519,641.00

Included in Profit or Loss:

Past Service Costs - 32,664,737.00 - 31,453,808.00
Current Service Cost 18,139,807.20 15,526,003.00 17,871,651.20 15,227,473.00
Interest Expenses 2,879,991.16 4,017,909.00 2,836,782.16 3,887,205.00

Included in Other Comprehensive Income:
Gain (Loss) on Remeasurement

of Defined Benefit Plans

Changes in Financial Assumptions - 24,610,864.00 - 24,067,167.00
Experience Adjustment (3,324,805.74) 6,072,818.00 (157,157.74) 6,072,818.00
Employee benefits paid during the Year (3,507,448.00) (9,796,222.00) (3,507,448.00) (9,796,222.00)

Non-Current Provisions for

Employee Benefits at End of Year 213,667,720.62 199,480,176.00 210,475,717.62 193,431,890.00
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As at 31 December 2020 and 2019, 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 2020 31 December 2019 31 December 2020 31 December 2019

Weighted Average Duration 9.35 years 10.35 years 9.35 years 10.35 years

As at 31 December 2020 and 2019, the key assumptions used in the actuarial valuation for

post-employment benefit plans are summarized as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2020 31 December 2019 31 December 2020 31 December 2019

Discount Rate 1.50% per annum  1.50% per annum  1.50% per annum  1.50% per annum
Salary Increase Rate 5.00% per annum  5.00% per annum  5.00% per annum  5.00% per annum
Other Fixed Income Rate 1.75% 1.75% 1.75% 1.75%
Employee Turnover Rate Thai Standard Table Thai Standard Table Thai Standard Table Thai Standard Table
Retirement Age 60 years 60 years 60 years 60 years
Sensitivity Analysis

Reasonably possible changes to each relevant actuarial assumption, holding other assumptions
constant, would have affected non-current provisions for employee benefit which are summarized as
follows:

Consolidated Financial Statements Separate Financial Statements
As at As at As at As at

31 December 2020 31 December 2019 31 December 2020 31 December 2019

Baht Baht Baht Baht
Discount rate
Rate increase 0.50% (8,578,355.62)  (10,427,329.00)  (11,713,398.62)  (10,200,321.00)
Rate decrease 0.50% 14,984,611.38 11,299,349.00 11,347,929.38 11,059,057.00
Average salary increase rate
Rate increase 1.00% 30,040,573.38 25,182,143.00 26,066,868.38 24,627,398.00
Rate decrease 1.00% (20,774,346.62)  (21,673,182.00)  (23,617,739.62)  (21,174,489.00)

Although the analysis does not take account of the full distribution of cash flows expected under

the plan, it does provide an approximation of the sensitivity of the assumptions shown.
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26. Share Capital

Consist of’

Separate Financial Statements

For the year ended 31 December 2020 For the year ended 31 December 2019
Par Value  Number of Share Amount Par Value ~ Number of Share Amount
Baht Share Baht Baht Share Baht

Authorized Share Capital
Beginning Ordinary Shares 1.00 1,361,817,957 1,361,817,957.00 1.00 1,906,358,054 1,906,358,054.00
Decrease of Ordinary Shares

by Reduction of

Ordinary Shares 1.00 - - 1.00 (544,540,097) (544,540,097.00)
Ending Ordinary Shares 1.00 1,361,817,957 1,361,817,957.00 1.00 1,361,817,957 1,361,817,957.00
Issued and Paid-Up

Share Capital
Beginning Ordinary Shares 1.00 1,361,817,957 1,361,817,957.00 1.00 1,361,817,957 1,361,817,957.00
Ending Ordinary Shares 1.00 1,361,817,957 1,361,817,957.00 1.00 1,361,817,957 1,361,817,957.00

On 26 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. Legal Reserve
27.1 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.
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27.2 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. The Company has recognized this appropriation in the consolidated and separate

financial statements for 2019.

28. Dividends
28.1  On 13 August 2020, the Annual General Meeting of the Shareholders of the Company for
2020 has passed the resolutions to approve the dividend payment to the ordinary shareholders
of the Company at the rate of Baht 0.07 per share, totaling in the amount of Baht 95.33
million.
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 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. 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.
As at 31 December 2020 and 2019, The consolidated financial statements present the debt to
equity ratio in 3.71:1 and 3.14:1 respectively, and the separate financial statements present the debt to

equity ratio in 4.07:1 and 3.41:1 respectively.

30. Other Income

Consist of:
Consolidated Financial Statements Separate Financial Statements
For the year ended For the year ended For the year ended For the year ended
31 December 2020 31 December 2019 31 December 2020 31 December 2019
Baht Baht Baht Baht
Rental and Service Income 110,957,518.58 131,674,482.28 110,957,518.58 131,674,482.28
Interest Income 10,342,264.40 17,580,275.68 10,230,908.42 17,096,266.71
Gain on Write-off of Liabilities 27,489,311.04 37,891,765.88 27,489,311.04 37,883,339.37
Others 41,242,807.58 48,482,644.38 36,395,156.69 47,082,033.99
Total 190,031,901.61 235,629,168.22 185,072,894.73 233,736,122.35
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31. 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 2020 and 2019, as in the consolidated financial statements,
the Group has recognized the contribution as expenses in the amount of Baht 13.23 million and of
Baht 13.38 million respectively.

For the year ended 31 December 2020 and 2019, as in the separate financial statements, the
Company has recognized the contribution as expenses in the amount of Baht 13.10 million and of

Baht 13.21 million respectively.

32. Expenses by Nature

Consist of:
Consolidated Financial Statements Separate Financial Statements

For the year ended For the year ended For the year ended For the year ended

31 December 2020 31 December 2019 31 December 2020 31 December 2019

Baht Baht Baht Baht
Changes in Incremental Costs of
Obtaining Contracts with Customers (6,707,533.11) (1,739,815.76) (6,707,533.11) (1,739,815.76)
Changes in Costs to Fulfil Contracts
with Customers 374,075,400.88 184,813,362.80 374,075,400.88 184,813,362.80
Changes in Unbilled Costs of Constructions  1,404,282,962.74 (57,378,994.67) 1,406,944,618.67 (57,051,290.67)

Installation Equipment and Supplies Used 3,351,717,302.48 4,800,629,705.28 3,351,717,302.48 4,800,629,705.28

Wages and Labor for Hire of Works 2,482,283,851.44 2,636,585,630.39 2,487,753,556.28 2,643,308,247.94
Employee Benefit Expenses 736,162,770.15 932,463,876.96 729,933,306.94 922,745,491.36
Depreciation 36,380,577.78 22,026,946.97 32,595,381.13 22,312,699.66
Amortization 3,841,610.61 6,461,446.29 3,924,849.58 6,553,845.22
Loss on Litigations 40,745,663.76 40,745,663.76 40,745,663.76 40,745,663.76
Rental and Service Expenses 155,585,771.23 158,748,554.59 153,799,107.01 157,441,236.68
Impairment Loss of Assets 42,171,238.29 51,039,260.17 58,798,819.37 67,419,048.20
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33. Income Tax

33.1 Tax (Expense) Revenue which is recognized in Profit for the year

Current Income Tax
Tax (Expense) Revenue for current period

Tax (Expense) Revenue for prior period

Deferred Income Tax
Deferred Tax (Expense) Income
Tax (Expense) Income Recognized

in Profit for the year

Consolidated Financial Statements

For the year ended
31 December 2020

Baht

(1,593,720.51)

For the year ended
31 December 2019

Baht

(70,608,867.74)
(10,173,506.20)

Separate Financial Statements

For the year ended
31 December 2020

Baht

For the year ended
31 December 2019

Baht

(69,433,336.62)
(10,173,506.20)

(1,593,720.51)

(80,782,373.94)

(79,606,842.82)

(385,280.79)

63,526,277.74

(2,990,247.07)

59,601,363.99

(1,979,001.30)

(17,256,096.20)

(2,990,247.07)

(20,005,478.83)

The difference between tax (expense) income which was calculated from accounting

profit at the tax rate for the year ended 31 December 2020 and 2019, in 20%, can be presented as

follows:

Profit (Loss) before Income Tax
Tax (Expense) Revenue by
the Tax Rate at 20%
Expenses that are not deductible
Revenue that are exempted
Concessions
Temporary Differences for prior period
which are recognized Deferred Tax Assets
Tax Losses for current period for which no
Deferred Tax Asset is recognized
Tax Losses for prior period which
are unrecognized Deferred Tax Assets
Tax for prior period

Total

Power Line Engineering Public Company Limited

Consolidated Financial Statements

For the year ended
31 December 2020
Baht

(439,476,621.48)

For the year ended
31 December 2019
Baht

238,298,780.06

Separate Financial Statements

For the year ended
31 December 2020
Baht

(459,567,525.46)

For the year ended
31 December 2019
Baht

211,054,044.84

87,895,324.30 (47,659,756.01) 91,913,505.10 (42,210,808.97)
(245,886,413.42) (10,766,306.79) (28,022,930.60) (10,846,348.42)
- 7,305,945.32 - -
123,635.05 594,262.67 122,635.05 594,262.67
(86,389.93) 46,718,272.08 (86,389.93) 42,630,922.09
(67,362,007.30) (3,275,007.27) (66,917,066.69) -
223,336,850.00 - - -
- (10,173,506.20) - (10,173,506.20)
(1,979,001.30) (17,256,096.20) (2,990,247.07) (20,005,478.83)
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Unrecognized deferred tax assets in the financial statements as at 31 December 2020

and 2019 consist of:

Consolidated Financial Statements
As at As at

31 December 2020 31 December 2019

Separate Financial Statements

As at As at

31 December 2020 31 December 2019

Baht Baht

334,585,333.44

Baht Baht
Tax loss 354,359,171.44 12,978,444.77
Total 354,359,171.44 12,978,444.77

334,585,333.44

33.2 Tax (Expense) Income which is recognized in other comprehensive income (expense) consists of:

Consolidated Financ

For the year ended 31 December 2020

ial Statements

For the year ended 31 December 2019

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
Gains on Revaluation of Assets 608,886,708.22 (121,777,341.64) 487,109,366.58 - - -
Gain (loss) on Remeasurements of
Defined Benefit Plans 3,324,805.74 (664,961.15) 2,659,844.59  (30,684,683.00) 5,690,750.40  (24,993,932.60)
Total 612,211,513.96  (122,442,302.79)  489,769,211.17  (30,684,683.00) 5,690,750.40  (24,993,932.60)

Separate Financial Statements

For the year ended 31 December 2020

For the year ended 31 December 2019

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
Gains on Revaluation of Assets 608,886,708.22  (121,777,341.64)  487,109,366.58 - - -
Gain (loss) on Remeasurements of
Defined Benefit Plans 157,157.74 (31,431.55) 125,726.19  (30,139,985.00) 5,620,318.00  (24,519,667.00)
Total 609,043,865.96  (121,808,773.19)  487,235,092.77  (30,139,985.00) 5,620,318.00  (24,519,667.00)
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34. Operating Segments

34.1 Operating segment information is reported in a manner consistent with the internal reports of
the Group that are regularly reviewed by the Managing Director who is the chief operating
decision maker in order to make decisions about the allocation of resources to the segment and
assess its performance.
The operations of the Group principally involve construction contracting and property
development, and are mostly carried on in the single geographic area of Thailand. There were
no material activities pertaining to the property development and telecommunication service
segment. For this reason, financial information has not been presented by industry segment. All
of the revenues, operating profits and assets as reflected in these financial statements pertain to
the aforementioned reportable operating segment and geographical area.

34.2 Information about Major Customers

For the year ended 31 December 2020 and 2019, 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 2020 31 December 2019 31 December 2020 31 December 2019

% % Bah Baht
1" Private Entity 20.48 38.77 1,757,197,677.94 3,633,369,630.37
2" Private Entity - 11.24 - 1,053,551,593.22
1" State Enterprise 23.97 - 2,056,520,293.50 -
Total 44.45 50.01 3,813,717,971.44 4,686,921,223.59

3S5. Financial Instruments
35.1 Financial Risk Management Policy
The Group does not hold or issue any derivative instruments for speculative or trading
purposes.
35.2 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.
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As at 31 December 2020 and 2019, the Group has financial assets and financial
liabilities which expose to the currency risk as follows:
Currencies Consolidated/Separate Financial Statements
As at As at

31 December 2020 31 December 2019

United States Dollar 76,208.14 8,051.50
Qatar Riyal 98,870.81 93,375.31
China Yuan 31,390.30 6,960.00

As at 31 December 2020 and 2019, the Group does not use any financial instrument to
manage the currency risk.
35.3 Interest Rate Risk
The interest rate risk is a result of future fluctuation in market interest rates that will
affect the results of the Group operation and cash flows. The Group exposure to interest rate

risk as follows:
Consolidated Financial Statements

As at 31 December 2020

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 76,899,958.61 2,068,820.17 44,976,566.83 123,945,345.61 0.05-0.125
Other Current Financial Assets
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 18,166,181.78 - 18,166,181.78 0.25-0.35
Pledged Financial Institution Deposits 205,926.83 789,167,670.03 - 789,373,596.86 0.14-0.70

Financial Liabilities
Short-Term Borrowings from

Financial Institutions

288

Promissory Notes 2,304,560,664.28 - - 2,304,560,664.28 MLR —MOR-0.50

Trust Receipts - 6,619,644.10 - 6,619,644.10 5.47

Aval Notes - - 260,504,295.07 260,504,295.07 -

Term Borrowings 44,715,342.47 - - 44,715,342.47 MLR-2.10
Debentures - 924,500,000.00 - 924,500,000.00 6.00 - 6.50
Lease Liabilities - 17,388,746.68 - 17,388,746.68 0.62-4.27
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Consolidated Financial Statements

As at 31 December 2019

N
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Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 162,151,675.93 2,484,250.78 13,932,340.57 178,568,267.28 0.05-0.90
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 619,793,117.56 - 619,793,117.56 0.90—-1.15
Pledged Financial Institution Deposits 56,565,397.02 729,954,813.74 - 786,520,210.76 0.60 - 1.55

Financial Liabilities
Short-Term Borrowings from
Financial Institutions

Promissory Notes

2,428,300,489.77

2,428,300,489.77

MLR —MOR-0.50

Trust Receipts - 112,960,123.33 - 112,960,123.33 6.00

Aval Notes - - 217,288,407.04 217,288,407.04 -

Term Borrowings 44,924,027.38 - - 44,924,027.38 MLR-2.10
Debentures - 500,000,000.00 - 500,000,000.00 6.50
Lease Liabilities - 6,379,120.01 - 6,379,120.01 0.62-4.27

Separate Financial Statements

As at 31 December 2020

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 69,138,701.85 2,068,820.17 41,187,476.97 112,394,998.99 0.12-0.25
Other Current Financial Assets
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 18,166,181.78 - 18,166,181.78 0.25-0.35
Pledged Financial Institution Deposits 205,926.83 789,167,670.03 - 789,373,596.86 0.14-0.70

Financial Liabilities
Short-Term Borrowings from

Financial Institutions

Promissory Notes 2,304,560,664.28 - - 2,304,560,664.28  MLR-0.25—-MOR-0.50

Trust Receipts - 6,619,644.10 - 6,619,644.10 547

Aval Notes - - 260,504,295.07 260,504,295.07 -
Short-Term Borrowings Related Parties - 339,128,423.23 - 339,128,423.23 3.00-5.00
Debentures - 924,500,000.00 - 924,500,000.00 6.00 - 6.50
Lease Liabilities - 17,388,746.68 - 17,388,746.68 0.62-6.18

Power Line Engineering Public Company Limited
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Separate Financial Statements

As at 31 December 2019

290

Interest Bearing Non-Interest Total Interest Rate
Floating Rate Fixed Rate Bearing per annum
Baht Baht Baht Baht %
Financial Assets
Cash and Cash Equivalents 158,048,744.68 2,484,250.78 12,485,198.26 173,018,193.72 0.05-0.90
Current Investments
Financial Institution Deposits
Fixed Accounts 6 — 12 months - 619,793,117.56 - 619,793,117.56 0.90—-1.15
Pledged Financial Institution Deposits 209,507.45 729,954,813.74 - 730,164,321.19 0.80—-1.55

Financial Liabilities
Short-Term Borrowings from
Financial Institutions

Promissory Notes

2,428,300,489.77

2,428,300,489.77

MLR —MOR-0.50

Trust Receipts - 112,960,123.33 - 112,960,123.33 6.00

Aval Notes - - 217,288,407.04 217,288,407.04 -
Short-Term Borrowings Related Parties - 346,128,423.23 - 346,128,423.23 3.00-5.00
Debentures - 500,000,000.00 - 500,000,000.00 6.50
Lease Liabilities - 6,379,120.01 - 6,379,120.01 0.62-4.27

35.4 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 2020 and 2019, 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.
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As at 31 December 2020 and 2019, 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.

35.5 Fair Value of Financial Instruments

Owing to mainly financial assets and financial liabilities were classified as short-term

type and several borrowings have an interest rate nearby the market rate, thence the management

of the Group believes that the fair value of such financial assets and liabilities do not materially

differ from the carrying amount.

35.6 Classification and Measurement of Financial Assets and Financial Liabilities

As at 1 January 2020 (the date of initial application of new financial reporting standards),

the Group’s management has assessed which business models applied to the financial assets

and financial liabilities held by the Company and has classified the financial assets and

financial liabilities as below. (The balances as at 1 January 2020 has disclosed in Note 4.1.1.)

Financial Assets

Cash and Cash Equivalents

Other Current Financial Assets

Pledged Financial Institution Deposits -

Power Line Engineering Public Company Limited

Consolidated Financial Statements
As at 31 December 2020

Classification and Measurement

Fair value through Amortised cost Total
profit or loss
Baht Baht Baht
- 123,945,345.61 123,945,345.61
1,115,480.93 18,166,181.78 19,281,662.71

789,373,596.86 789,373,596.86
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Financial Liabilities
Short-Term Borrowings from
Financial Institutions

Promissory Notes

Trust Receipts

Aval Notes

Term Borrowings
Debentures

Lease Liabilities

Financial Assets
Cash and Cash Equivalents
Other Current Financial Assets
Pledged Financial Institution Deposits
Financial Liabilities
Short-Term Borrowings from
Financial Institutions

Promissory Notes

Trust Receipts

Aval Notes
Short-Term Borrowings Related Parties
Debentures

Lease Liabilities
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Consolidated Financial Statements

As at 31 December 2020

Classification and Measurement

Fair value through
profit or loss

Baht

Amortised cost

Baht

2,304,560,664.28
6,619,644.10
260,504,295.07
44,715,342.47
919,227,043.79
18,200,701.76

Total

Baht

2,304,560,664.28
6,619,644.10
260,504,295.07
44,715,342.47
919,227,043.79

18,200,701.76

Separate Financial Statements

As at 31 December 2020

Classification and Measurement

Fair value through
profit or loss

Baht

1,115,480.93

Amortised cost

Baht

112,394,998.99
18,166,181.78

789,373,596.86

2,304,560,664.28
6,619,644.10
260,504,295.07
339,128,423.23
919,227,043.79

18,200,701.76

Power Line Engineering Public Company Limited

Total

Baht

112,394,998.99
19,281,662.71

789,373,596.86

2,304,560,664.28
6,619,644.10
260,504,295.07
339,128,423.23
919,227,043.79

18,200,701.76




35.7 Fair Value Hierarchy
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As at 31 December 2020 and 2019, the Group has the assets that were measured at fair

value for which fair value were disclosed using different levels of input as follows:

Consolidated/Separate Financial Statements

Book Value Fair Value
Level 1 Level 2 Level 3 Total

Baht Baht Baht Baht Baht
As at 31 December 2020
Assets measured at fair value
Financial assets measured at

fair value through profit or loss.
Debt Instruments 1,115,480.93 1,115,480.93 - - 1,115,480.93

Assets disclosures at fair value

Investment Property

112,451,942.48

165,315,000.00

Consolidated Financial Statements

165,315,000.00

Book Value Fair Value
Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
As at 31 December 2019
Assets measured at fair value
Financial assets measured at
fair value through profit or loss.
Debt Instruments 1,250,716.39 1,250,716.39 - - 1,250,716.39
Assets disclosures at fair value
Investment Property 106,385,484.47 - - 187,964,600.00  187,964,600.00
Separate Financial Statements
Book Value Fair Value
Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
As at 31 December 2019
Assets measured at fair value
Financial assets measured at
fair value through profit or loss.
Debt Instruments 1,106,691.05 1,106,691.05 - - 1,106,691.05
Assets disclosures at fair value
Investment Property 106,385,484.47 - - 187,964,600.00  187,964,600.00
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As at 31 December 2020 and 2019, the Group has financial short and long term liabilities

which have fair value disclosures are categorized by the fair value hierarchy as follows:

Consolidated/Separate Financial Statements

Fair Value
Carrying Amount Level 1 Level 2 Level 3 Total
Inputs Inputs Inputs
Baht Baht Baht Baht Baht

As at 31 December 2020
Current Financial Liability

Debenture 500,000,000.00 - 501,899,050.00 - 501,899,050.00
Non-Current Financial Liability

Debenture 424,500,000.00 - 425,695,850.46 - 425,695,850.46
As at 31 December 2019
Non-Current Financial Liability

Debenture 500,000,000.00 - 503,932,490.00 - 503,932,490.00

36. 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:

36.1 Nature of Relationship of the Company

Names of Related Parties Nature of Relationship
PLE International Company Limited Subsidiary by Direct Shareholding
S A Future Property Company Limited Subsidiary by Direct Shareholding
PAR Joint Venture Subsidiary by Direct Shareholding
B-LAY PLUS Company Limited Subsidiary by Direct Shareholding
Techner Company Limited Associate by Direct Shareholding
PCS Joint Venture Joint Venture which the Company is a joint venture
Flamtechnic Company Limited Related Entity by Common Directors
United Power Engineering Company Limited Related Entity by Common Directors
ESI Trading Company Limited Related Entity by Common Directors
E.S. International (1991) Company Limited Related Entity by Common Directors
R.N.C. (Thailand) Company Limited Joint Venturer in the Joint Venture

China State Construction Engineering (Thailand) Company Limited Joint Venturer in the Joint Venture
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36.2 Inter-Transactions

Subsidiaries

(Eliminated on Consolidation)

Costs of Constructions
Interest Expenses

Joint Venture

Revenue from Constructions

Other Income

Costs of Constructions
Administrative Expenses
Related Entities

Other Income

Costs of Constructions
Administrative Expenses

Interest Expenses

Partner in Joint Venturer

Other Income

Pricing Policies

Cost plus margin prices

At the rate of 3.00 — 5.00% per annum

Cost plus margin prices
Mutual agreed prices
Mutual agreed prices

Mutual agreed prices

Comparable prices with other entities
Cost plus margin prices
Mutual agreed prices

At cost

Comparable prices with other entities

Consolidated Financial Statements

For the year ended
31 December 2020

Baht

2,294,539,398.70
8,488,047.91
1,472,059.92
881,792.00

802,325.00
175,933,114.79
1,563,615.23
1,616,839.59

73,561,212.00

For the year ended

31 December 2019

Baht

1,970,304,193.22
9,645,737.70
51,352.11
7,873,312.62

684,930.00
290,630,933.87
1,647,094.27
725,406.60

106,150,000.00

N
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Separate Financial Statements

For the year ended
31 December 2020

Baht

5,469,704.84
10,803,798.07

2,294,539,398.70
8,488,047.91
1,472,059.92

881,792.00

802,325.00
175,933,114.79
1,563,615.23
1,616,839.59

73,561,212.00

36.3 Inter-Outstanding Balances

Trade Receivables
Subsidiaries
Joint Venture
Total
Allowance for Impairment Loss
Net
Current Contract Assets
Retention Receivable
Subsidiaries
Joint Venture
Total
Allowance for Impairment Loss

Net

Unbilled on Completed Constructions

Joint Venture

Total

Power Line Engineering Public Company Limited

Consolidated Financial Statements

As at

31 December 2020

Baht

103,215,331.67

As at
31 December 2019

Baht

533,816,541.36

For the year ended
31 December 2019

Baht

6,722,617.55
11,390,684.20

1,970,304,193.22
9,645,737.70
51,352.11
7,873,312.62

684,930.00
290,630,933.87
1,647,094.27
725,406.60

106,150,000.00

Separate Financial Statements

As at
31 December 2020

Baht

103,215,331.67

As at

31 December 2019

Baht

1,085,162,838.56
533,816,541.36

103,215,331.67

533,816,541.36

103,215,331.67

1,618,979,379.92
(1,085,162,838.56)

103,215,331.67

533,816,541.36

103,215,331.67

533,816,541.36

- - - 119,852,278.06
20,791,519.35 57,361,798.80 20,791,519.35 57,361,798.80
20,791,519.35 57,361,798.80 20,791,519.35 177,214,076.86

- - - (21,253,035.24)
20,791,519.35 57,361,798.80 20,791,519.35 155,961,041.62

1,431,807,371.38

1,904,566,783.40

1,431,807,371.38

1,904,566,783.40

1,431,807,371.38

1,904,566,783.40

1,431,807,371.38

1,904,566,783.40
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Short-Term Loans
Associates
Beginning Balance
Additional Loans
Repayments
Ending Balance
Allowance for Impairment Loss
Net
Other Receivables
Subsidiaries
Associates
Joint Venture
Related Entities
Total
Allowance for Impairment Loss
Net
Other Advance Payments
Subsidiaries
Associates
Joint Venture
Related Entities
Total
Allowance from Impairment Loss
Net
Trade Payables
Subsidiaries
Related Entities
Total
Retention Payable
Related Entities

Total

Annual Report 2020

Consolidated Financial Statements

As at
31 December 2020

Baht

19,006,606.13

As at
31 December 2019

Baht

19,006,606.13

Separate Financial Statements

As at
31 December 2020

Baht

19,006,606.13

As at

31 December 2019

Baht

19,006,606.13

19,006,606.13
(19,006,606.13)

19,006,606.13
(19,006,606.13)

19,006,606.13
(19,006,606.13)

19,006,606.13
(19,006,606.13)

539,203.41
28,435,047.33
223,877.50

539,203.41
23,021,087.56
274,155.00

539,203.41
28,435,047.33
223,877.50

982,595.47
539,203.41
23,021,087.56
274,155.00

29,198,128.24
(699,203.41)

23,834,44597
(699,203.41)

29,198,128.24
(699,203.41)

24,817,041.44
(699,203.41)

28,498,924 .83

23,135,242.56

28,498,924.83

24,117,838.03

30,258,286.12
130,264,621.66

27,366,090.52
130,264,621.66
11,000.00

766,871.00
30,258,286.12
130,264,621.66

17,366,871.00
27,366,090.52
130,264,621.66
11,000.00

160,522,907.78
(30,258,286.12)

157,641,712.18
(27,366,090.52)

161,289,778.78
(30,258,286.12)

175,008,583.18
(27,366,090.52)

130,264,621.66

130,275,621.66

131,031,492.66

147,642,492.66

11,478,827.59

166,115,067.77

11,478,827.59

703,500.00
163,482,553.92

11,478,827.59

166,115,067.77

11,478,827.59

164,186,053.92

59,530.00

59,530.00

59,530.00

59,530.00

59,530.00

59,530.00

59,530.00

59,530.00
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Consolidated Financial Statements

As at
31 December 2020
Baht
Short-Term Borrowings
Subsidiaries
Beginning Balance -
Additional Borrowings -

Repayments -

As at
31 December 2019

Baht

N
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Separate Financial Statements

As at
31 December 2020

Baht

346,128,423.23

(7,000,000.00)

As at

31 December 2019

Baht

422,355,423.23

45,000,000.00
(121,227,000.00)

Ending Balance -

339,128,423.23

346,128,423.23

Related Person
Beginning Balance -
Increase from Acquisition 18,816.00
Additional Borrowings 133,785.00

Repayments (152,601.00)

Ending Balance -

Total -

339,128,423.23

346,128,423.23

Accrued Interest Expense

Subsidiaries -

59,035,661.00

52,854,669.51

Total -

59,035,661.00

52,854,669.51

Advance Received from Customer

Joint Venture 125,258,171.73

332,055,339.59

125,258,171.73

332,055,339.59

Total 125,258,171.73

332,055,339.59

125,258,171.73

332,055,339.59

As at 31 December 2020 and 2019, 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 equally for both years.

36.4 Inter-Guarantees

As at 31 December 2020 and 2019, the Company has provided the guarantee for the

credit facilities of S A Future Property Company Limited which is a subsidiary in amount of

Baht 47.00 million as in Note 21.

As at 31 December 2020 and 2019, the Company has brought the letters of guarantee

of financial institutions in amount of Baht 153.25 million and in amount of Baht 142.24 million

respectively, to be the collateral pledged as security against the appeal for tax assessments of

PAR Joint Venture which is a subsidiary as in Note 38.4.

Power Line Engineering Public Company Limited
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As at 31 December 2020 and 2019, the Company has brought the letters of guarantee

of financial institutions in amount of Baht 1,065.03 million and in amount of Baht 849.14

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.

36.5 Key Management Personnel Compensation
Consolidated Financial Statements

For the year ended For the year ended

31 December 2020 31 December 2019

Separate Financial Statements
For the year ended For the year ended

31 December 2020 31 December 2019

Baht Baht Baht Baht
Short-Term Employee Benefits 44,230,148.00 42,900,088.77 44,230,148.00 42,900,088.77
Post-Employment Benefits
Defined Contribution Plans 1,332,340.50 1,189,678.00 1,332,340.50 1,189,678.00
Defined Benefit Plans 854,212.00 2,542,172.12 854,212.00 2,542,172.12
Total 46,416,700.50 46,631,938.89 46,416,700.50 46,631,938.89

37. Cash Flows Information

37.1 Non-Cash Transactions

Consist of:
Consolidated Financial Statements
For the year ended For the year ended
31 December 2020 31 December 2019
Baht Baht
Land Increased from the Revaluation 608.,886,708.22 -
Acquisition of Property, Plant and Equipment
Value of Assets in Property, Plant and Equipment 2,713,174.87 2,095,211.87
Value Added Tax in Other Current Assets 190,017.61 146,664.83
Property, Plant and Equipment Increased
from Lease Liabilities - 4,012,598.13
Property, Plant and Equipment Increased
from the Estimated Demolition 200,000.00 -
Transfer Other Non-Current Assets
to Property, Plant and Equipment - 1,160,000.00
Transfer Investment Property
to Property, Plant and Equipment 15,673,574.07 -
Transfer Property, Plant and Equipment
to Real Estate Development Costs 26,643.00 -
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Separate Financial Statements
For the year ended For the year ended
31 December 2020 31 December 2019
Baht Baht

608,886,708.22 -

2,695,075.00 1,501,971.87
188,655.25 105,138.03
- 4,012,598.13
- 1,160,000.00

15,673,574.07 -
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Written off Property, Plant and Equipment
Offset with the Reservation Payable
Right-of-use Assets increase from Lease Liabilities
Lease Liabilities
Acquisition of Other Intangible Assets
Value of Assets in Other Intangible Assets
Value Added Tax in Other Current Assets
Transfer Other Intangible Assets
To Other Current Assets
Transfer Other Current Assets
to Real Estate Development Costs
Gain (loss) on Remeasurements of

Defined Benefit Plans

Consolidated Financial Statements

For the year ended

31 December 2020

Baht

26,643.00

22,838,553.49

1,214,852.80
85,039.70

5,229,231.61

3,324,805.74

For the year ended
31 December 2019

Baht

718,980.00

50,328.60

18,000,000.00

(30,684,682.00)

37.2 Changes in Liabilities arising from Financing Activities
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Separate Financial Statements

For the year ended
31 December 2020

Baht

20,683,225.78

1,214,852.80
85,039.70

5,229,231.61

157,157.74

For the year ended
31 December 2019

Baht

718,980.00

50,328.60

(30,139,984.00)

For the year ended 31 December 2020 and 2019, changes in liabilities arising from

financing activities have the movement as follows:

Beginning Balance

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings Other Entities
Borrowing Transaction Costs
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Payable for Assets
Accrued Interest Expense

Dividends Payable

as at

1 January 2020

Baht

2,803,473,047.52

496,598,563.96

2,353,654.25
4,025,465.76
3,011,185.30
1,203,761.14

307,982.89

Consolidated Financial Statements

For the year ended 31 December 2020

Changes from

Financing
Cash Flows

Baht

(186,864,416.60)

(18,816.00)
(300,000.00)

420,000,300.00

(11,016,971.74)

(3,011,185.30)

(165,723,286.26)

(95,324,051.29)

Other Changes

Baht

(208,685.00)
18,816.00
300,000.00

498,748,305.50
(496,120,125.67)

19,568,045.24
3,270,508.25
4,203,084.98
170,818,352.34

95,327,256.99

Ending Balance
as at
31 December 2020

Baht

2,616,399,945.92

498,748,305.50
420,478,738.29

10,904,727.75
7,295,974.01
4,203,084.98
6,298,827.22

311,188.59

Total

3,310,973,660.82

(42,258,427.19)

295,925,558.63

3,564,640,792.26

Power Line Engineering Public Company Limited
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Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings Other Entities
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Payable for Assets
Accrued Interest Expense
Dividends Payable

Total

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings
from Related Parties
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Payable for Assets
Accrued Interest Expense
Dividends Payable

Total

Annual Report 2020

Beginning Balance
as at
1 January 2019

Baht

1,906,947,116.70
40,000,000.00

446,466,724.36

2,042,528.33
3,450,476.41
2,104,973.45
4,249,143.83

162,700.41

Consolidated Financial Statements

For the year ended 31 December 2019

Changes from
Financing
Cash Flows

Baht

896,366,903.44
(40,000,000.00)

(447,100,000.00)

495,500,000.00

(3,126,482.86)
(2,104,973.45)
(161,219,976.42)
(105,395,609.19)

Other Changes

Baht

159,027.38

633,275.64
1,098,563.96

3,437,608.78
574,989.35
3,011,185.30
158,174,593.73
105,540,891.67

Ending Balance

as at

31 December 2019

Baht

2,803,473,047.52

496,598,563.96

2,353,654.25
4,025,465.76
3,011,185.30
1,203,761.14

307,982.89

2,405,423,663.49

632,919,861.52

272,630,135.81

3,310,973,660.82

Beginning Balance

as at
1 January 2020
Baht

2,758,549,020.14

346,128,423.23

496,598,563.96

2,353,654.25
4,025,465.76
2,376,418.50
54,047,951.20
307,982.89

Separate Financial Statements

For the year ended 31 December 2020

Changes from
Financing
Cash Flows

Baht

(186,864,416.69)

(7,000,000.00)

420,000,300.00

(2,353,654.25)
(7,319,944.86)
(2,376,418.50)
(168,526,054.60)
(95,324,051.29)

Other Changes

Baht

498,748,305.50
(496,120,125.67)

10,092,772.67
10,590,453.11
4,183,622.75
179,801,298.47
95,327,256.99

Ending Balance

as at

31 December 2020

Baht

2,571,684,603.45

339,128,423.23

498,748,305.50
420,478,738.29

10,092,772.67
7,295,974.01
4,183,622.75
65,323,195.07
311,188.59

3,664,387,479.93

(49,764,240.19)

302,623,583.82

3,917,246,823.56

Power Line Engineering Public Company Limited




38.

Power Line Engineering Public Company Limited

Short-Term Borrowings
from Financial Institutions
Short-Term Borrowings Other Entities
Short-Term Borrowings
from Related Parties
Debentures
Current
Non-Current
Finance Lease Liabilities
Current
Non-Current
Payable for Assets
Accrued Interest Expense
Dividends Payable

Total

Beginning Balance

as at
1 January 2019

Baht

1,906,947,116.70
40,000,000.00

422.355,423.23

446,466,724.36

2,042,528.33
3,450,476.41
2,104,973.45
52,761,689.59
162,700.41

Separate Financial Statements

For the year ended 31 December 2019

Changes from
Financing
Cash Flows

Baht

851,601,903.44
(40,000,000.00)

(76,227,000.00)

(447,100,000.00)

495,500,000.00

(3,126,482.86)
(2,104,973.45)
(166,885,249.20)
(105,395,609.19)

Other Changes

Baht

633,275.64
1,098,563.96

3,437,608.78
574,989.35
2,376,418.50
168,171,510.81
105,540,891.67
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Ending Balance

as at

31 December 2019

Baht

2,758,549,020.14

346,128,423.23

496,598,563.96

2,353,654.25
4,025,465.76
2,376,418.50
54,047,951.20
307,982.89

2,876,291,632.48

506,262,588.74

281,833,258.71

3,664,387,479.93

Obligations and Contingent Liabilities

In addition to liabilities in the consolidated and separate statement of financial position as at
31 December 2020 and 2019, the Group has obligations and contingent liabilities as follows:
38.1 As at 31 December 2020 and 2019, the Group has obligations and contingent liabilities with

financial institutions as follows:
Consolidated Financial Statements

As at 31 December 2020 As at 31 December 2019

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 57.00 - 57.00
Short-Term Borrowings 165.00 (45.00) 120.00 45.00 (45.00) -
Letters of Guarantee 17,284.21 (8,289.86) 8,994.35 15,446.46 (7,538.87) 7,907.59
Promissory Notes, Letters of Credit,
Trust Receipts and Aval 18,342.45 (3,131.87) 15,210.58 13,575.44 (3,081.16) 10,494.28
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Separate Financial Statements

As at 31 December 2020 As at 31 December 2019
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 55.00 - 55.00
Letters of Guarantee 18,342.45 (3,131.87) 15,210.58 14,817.86 (6,910.27) 7,907.59
Promissory Notes, Letters of Credit,

Trust Receipts and Aval 17,284.01 (8,289.86) 8,994.15 13,575.44 (3,081.16) 10,494.28

38.2 Asat31 December 2020 and 2019, the Group has obligations with subcontractors as follows:
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2020 31 December 2019 31 December 2020 31 December 2019
Million Baht Million Baht Million Baht Million Baht

Construction Subcontracts 1,766.61 2,810.43 1,766.61 2,810.43

38.3 Asat 31 December 2020 and 2019, 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 2020 31 December 2019 31 December 2020 31 December 2019
Million Baht Million Baht Million Baht Million Baht

Construction Contracts 20,309.44 14,389.06 20,309.44 14,389.06

38.4 As at 31 December 2020 and 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 amount of Baht 153.35 million
and in amount of Baht 135.43 million respectively that already have been appealed. Presently,

the tax assessments are under the consideration of the Appeal Committee.
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39. Significant Litigations
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39.1 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 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.

39.2 As at 31 December 2020, the Group has been used by several companies which there is

prosecuted capital in amount of Baht 10.46 million, relating to default on contracts and claimed

for damages. The ultimate outcomes cannot be determined at present. The Group’s management

is confident that the good of reason will be argument and the cases will be favorable to the Group.

Therefore, the Group has not made any provision for possible losses on the financial information.

40. 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 year,

which does not have any effect on profit for the year or the shareholders’ equity already reported, are

summarized as follows:

Consolidated Financial Statements

As Previously Reported
Baht
Statement of Financial Position as at 31 December 2019
Retention Receivable 671,613,027.22
Unbilled on Completed Constructions 5,372,308,703.44
Current Contract Assets
Advance Received from Customers 1,999,081,563.70

Current Contract Liabilities

Power Line Engineering Public Company Limited

Reclassification

Baht

(671,613,027.22)
(5,372,308,703.44)
6,043,921,730.66
(1,999,081,563.70)
1,999,081,563.70

As Currently Report

Baht

6,043,921,730.66

1,999.,081,563.70
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Separate Financial Statements

As Previously Reported ~ Reclassification As Currently Report

Baht Baht Baht
Statement of Financial Position as at 31 December 2019
Retention Receivable 770,212,270.04 (770,212,270.04) -
Unbilled on Completed Constructions 5,315,864,214.08 (5,315,864,214.08) -
Current Contract Assets - 6,086,076,484.12 6,086,076,484.12
Advance Received from Customers 1,999,081,563.70  (1,999,081,563.70) -
Current Contract Liabilities - 1,999,081,563.70 1,999,081,563.70

41. Approval of the financial Statements
This financial statement have been approved for issue by the Board of Directors of Power

Line Engineering Public Company Limited on 1 March 2021
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