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Construction Company

with MEP Expertise
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Financial Highlight

General Information

Policy and Overall Business Operations

Nature of Business

Risk Factors

Shareholders Structure and Dividend Policy
Management Structure

Corporate Governance

Corporate Social Responsibilities

Internal Control and Risk Management
Transactions with persons and related companies
Auditor Fee

Management Discussion and Analysis

The Board of Directors’ Obligation for Financial Statements
Independent Auditor’s Report

Financial Statements
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Operating toward vision objectives
Work as a team

Employees’ satisfaction
Responsible to society

Leading construction company

Increase values to stakeholders

New technology / knowledge applied

Environmental care
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“System Engineering Leader, standard installation,

customer’s impression on services, and development

of the work to international stage”

Civil Construction

Our customers can trust that our work will be of the highest qual-
ity, on time, comform to international safety and meet customer’s
highest expectations.

Infrastructure

Super Structure
Tunnelling

Reinforced Concrete Road
Diaphragm Wall

Curtain Wall

Site Drainage
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Electrical System

The Company serves a wide range of electrical system, from heavy-
duty power substations to control System and telecommunication.

Our expertise covers the following breadth of engineering systems :
e Power Substation

e  Medium & Low Voltage Distribution Systems

e  Emergency Power Generation and Distribution Systems

e Indoor / Ourdoor Lighting Systems

e  Uninterruptible Power Supply System

e Lightning Protection and Grounding Systems

e  Security System

e  Public Address System

e Energy Management System
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f‘=s%\ r_____,__._j, The Company offers engineering, installation and services
. on the following air conditioning systems for commercia
¢§§ a - he following ai ditioning f ial
»4:3‘ i b Tl building, shopping complexes, industrial plants, and gov-
/ \ 20 .“, i j ernment
I | S ] facilities.
i k S e Air Cooled / Water Cooled Chiller System
X “ - L «  Chilled Water System
'§-(/ e —— & F e  Condenser Water System
\:,4 — i ; . Ductwork and Air Distribution Systems
r}rﬁ?} T — — : . Refrigeration System
":-;}4/ %\_ i) \-‘iﬁ";‘;h . «  Packaged Air Conditioning System

. Ventilation System
. Clean Room System

Sanitary, Plumbing & Fire Protec-
tion System

Sanitary & Plumbing

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

e Domestic Water Distribution System

e Hot Water Generation and Distribution Systems

e  Steam Generation and Distribution Systems

e Gas System

e Drainage System

«  Utility Piping System

e  Waste Water Treatment System

e Swimming Pool

Fire Protection

e  Fire Alarm System

e Fire Pump and Controller

e Sprinkler System

« FM 200 and CO2 Systems

e  Clean Agent Fire Extinguister System

Telecommunication System

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

o  Telephone Network System

o  Data Communication System

o  TDMA / CDMA Telephone System

e SDH / Fiber Optic Communication Network System
e  Self - Supported , Guyed Mast Tower Antenn

. Master Antenna TV System
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Report of the Board of Directors

The overall outlook of the construction business in 2017 has slowed down compared with 2016, due to the fact that certain infrastructure
projects of the government have been delayed, while private sector projects did not increase all that much. The real estate business can
be expanded at a rather limited pace in the middle and upper markets, especially in Bangkok and vicinity. This has called for a competition
between major and medium-sized contractors who wish to take on projects. In 2017, the Company participated in the bidding of several
construction projects owned by the public and private sectors, whereby the Company won 10 projects, worth of 8.16 billion Baht (7.14 billion
Baht for the governmental projects and 1.02 billion Baht for the private sector projects). Once combined with the existing projects upon
revenue realization in 2017, the backlog at the beginning of 2018 amounted to 14.5 billion Baht, which will be realized in the upcoming years.
The Company’s overall operating performance in 2017 has improved from 2016. The total revenue stood at 8.4 million Baht, increasing by
56.3% with the net profit of 1.11 billion Baht, or 0.89 Baht per share. This has been contributed by the divestment of Bumrungmuang Plaza
Co., Ltd. (BMP); a subsidiary, for 1.05 billion Baht, equivalent to 12.5% of the total revenue. Meanwhile, the construction business, which is
the core business of the Company, generated total revenue of 7.3 billion Baht, increasing by 37.1% compared to 2016, with the net profit
of 147.1 million Baht, or equivalent to 0.12 Baht per share.

The Company'’s total revenue from the construction business increased from 2016, but is still lower than the target, with the gross profit
of 9.4%, which is slightly lower than that of 2016. Meanwhile, net profit in 2017 decreased by 52.8% from 2016, mainly due to the provision
of guarantee burden for Techner Co., Ltd. amounting to 165.9 million Baht, resulting from the Central Administrative Court’s judgment, and
the case is being considered by the Supreme Court. The Company’s administrative expenses compared with the total revenue from the
construction business has dropped from 7.1% in 2016 to 4.96% in 2017, while the overall administrative expenses dropped from 8.9% to
6.1% in 2017, driven by continuous improvement of work processes. Furthermore, financial costs have significantly decreased; financial
cost of the construction business dropped from 3.16% in 2016 to 1.93% in 2017, and that of the Company’s overall business dropped
from 3.18% to 1.6% in 2017, due to higher rate of revenue collection, and the divestment of BMP to new investors for 2.1 billion Baht. This
amount of money was disposed of for debt settlement of BMP owed to financial institutions and used as the Company’s working capital.
At the end of 2016, the Company’s cash flow and cash equivalents have increased from 333.70 million Baht in 2016 to 2.01 billion Baht in
2017, increasing by 502%.

The overall operating performance in 2017 has improved. Apart from the revenue generated from the construction business, the
divestment of a subsidiary, BMP (which has been experiencing significant losses over the past several years and has always been the
Company'’s financial burden), has improved the consolidated financial statement and generated cash flow to dispose of as working capital
in the business. In the consolidated financial statement, assets increased from 26.15% in 2016 to 9.04 billion Baht in 2017, while total
liabilities only increased by 9.02% from 6.16 billion Baht in 2016 to 6.72 billion Baht in 2017. Shareholders’ equity increased from 997.5
million Baht in 2016 to 2.31 billion Baht in 2017, with the retained earnings of 209.9 million Baht. For the separated financial statement, the
assets increased by 18.75% to 9.4 billion Baht, while total liabilities increased by 18.83% to 7.16 billion Baht, and shareholders’ equity
increased by 18.48% to 2.24 billion Baht. The retained earnings amounted to 139.67 million Baht. The Company has adjusted the capital
base as targeted, allocating 170 million capital injection shares for 5 investors in a private placement arrangement, increasing the paid-up
capital from 1.192 billion Baht to 1.362 billion Baht, which is adequate and appropriate for the Company’s construction business. This also
allowed the debt to equity ratio to improve, earning trust and support from financial institutions and the Company’s business partners on a
continuous basis.

The Company does realize the need to keep improving the construction business, which is the core business of the Company,
especially human resources, which must be trained both on technical expertise and management skills for higher efficiency and effectiveness,
together with the incorporation of new technology in the work and the procurement of modern equipment and machinery to facilitate the
processes as well as improving and supporting Supply Chains. These are the tasks to be executed in 2018 and many more years to come,
in preparation for the Company’s participation in the bidding of large-sized infrastructure projects of the government, valuing over hundred
thousands billion of Baht. The Company can participate in the bidding on its own or seek alliances in order to increase the potential in
securing the projects.

The Board of Directors is well aware of the fact that the operating performance in 2017 has improved as a result of support from all
stakeholders, both from staff members and the management team, who have given their best efforts to achieved effectiveness and efficiency
in every area, with adherence to the principle of corporate governance. For partners, financial institutes and shareholders who have given
consistent support to the Company, which will contribute to the Company’s sustainable growth and prosperity, the Board of Directors would
like to extend gratitude towards all stakeholders who have given support to the Company all along.

Yours sincerely,

=
-
Mr. Swake Srisuchart

Chairman of the Board
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Report of the Audit Committee

Audit Committee is comprised of 3 qualified independent directors which are Mr. Singchai Aroonnvuthiphong, Chaiman
of the Audit Committee, Mr. Somprasong Boonyachai and Lt. GeneralSinchai Nutsatid, the Audit Committee of 2017. The Audit
Committee had Four (04) meetings which had discussed with the management team, internal auditors and the CPAs on relevant
issues and were reported and commented independently as appropriate to the Board of Directors on a quarterly basis.

The Audit Committee had performed duties as assigned by the Company’s Board of Directors regarding criteria and the
Audit Committee’s charter that are incoherence with the Stock Exchange of Thailand’s regulations. The emphasis of the Company
is to be compliance with the principle of corporate governance with an awareness and preparation of risk management protocols
to cope with risks that can have significant impact on the organization, together with an efficient and effective internal control

system which can be conclude as follows:

Verification of Financial Report

The Audit Committee had reviewed the quarterly and annual statements of financial position, as well as the consolidated
statement of financial position of the Company and its subsidiaries jointly with the Certified Public Accountants, the management
team and the Internal Audit Division. Considerations were placed on key matters and useful suggestions were offered to ensure
that the financial report preparation process is accurate, reliable and that the reports disclose significant information in an adequate
and timely manner to users of the report. Furthermore, the reports are usually in accordance with relevant laws and notifications
regulated by the Stock Exchange of Thailand and the Securities and Exchange Commission to ensure that the statement of
financial position displays proper, clear, adequate and timely information that is genuinely beneficial for investors and other
individuals. From the Audit Committee’s examination, it had been agreed that the statement of financial position of theyear2016

is valid, reliable and observes the standard of financial reports.

Internal Control System

The Audit Committee had examined the adequacy of the Company’s internal control system, by considering the report
of the Internal Audit Division and the certified accounting auditor (CPA) to assess the appropriateness and effectiveness of the
internal control system, management’s execution and operations complied with the policies and the designated scope of authority.

These are all well implemented, indicating that the Company’s internal control system is sufficient.

Corporate Governance

The Audit Committee had ensured that the Company’s administrative system is in accordance with the principles of
good governance in order to assure stakeholders of transparency and trustworthiness. In this regard, the Audit Committee also
considered the Internal Control Division’s independence, scope of responsibilities, the annual audit plan, and the internal audit
report. The Committee is also responsible for following up with any corrections of important issues in the internal audit report,
providing suggestions for improvement and effective operations of the Internal Audit working team, as well as providing training

and development activities and conducting annual performance appraisal of the Internal Audit Division.

Compliance with Law, Rules and Regulations of The Securities and Exchange Commission,
the Stock Exchange of Thailand and relevant legal regulations

The Audit Committee had examined the Company’s operations to ensure the compliance to the Stock Exchange of Thailand
and legal regulations that are relevant to the Company’s business. In this regard, all the rules of law and related regulations had

been put in practice.
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Selection of Certified Public Accountants (CPAs) and Identification of Remuneration Package

The Audit Committee had joint the selection of the CPAs and identified the appropriate annual remuneration package with
key consideration on the quality of work, the CPAs’ experiences, significant limitations, regulations of the Stock Exchange of
Thailand, etc., in order to make sure that CPAs remain independent and neutral in performing their duties, as well as considering
the remuneration package for the CPAs which will be propose to the Company’s Board of Directors and to be finalized on the
shareholders’ consideration.

In conclusion, the Audit Committee has performed duties and responsibilities as specified in the Audit Committee’s charter
that has been signed off by the Board of Directors. It is expected that members of the Audit Committee are to fairly exercise their
skills, knowledge, attention, prudence and independence for the benefits of stakeholders. The Audit Committee is of the view
that the Company’s financial statements are correct, reliable and are coherent with the standard format. The Company has the
proper and efficient internal control and compliance with the corporate governance principles, rules and commitments which is

relevant to the Company’s business operations.

On behalf of the Audit Committee

Sl S

Mr. Singhchai Aroonvuthiphong

Chairman of the Audit Committee

s1931uUs=3U 2560 9



PfE\

<

UsBN wesTal 1BUALESs H1ra (Umau)

ACUINSSUNISUSHN
Board of Directors

L ———
UgLEIN ASHYIN
Uszsiunssunis
Mr.Swake Srisuchart
Chairman

L e———————————————

ugwWaud auaunna
nssuN1s

Mr.Phisant Chintanapakdee
Director

s1931uUs=AU 2560

L ——— e ————————
u18a1u28 NcyluniA
soJUs:sunssuNIs
Mr.Amnuay Karnjanopas
Vice Chairman

0s.§8 Auhatugyuun
NSsSUNIS

Dr.Sutee Tantivanichanon
Director



urgduls:din uryesde
NSSUN1Sdds:
Mr.Somprasong Boonyachai
Independent Director

0S.dIATY 9SCUICUWIF
NSSUN1Sads:

Dr.Singchai Aroonvuthiphong
Independent Director

UsBn wesTal 1BuALGESs H1ra (Umau) P@

 —— e —————————
walndude unanng
NSsSUN1Sdds:
Lt.General Sinchai Nutsatid
Independent Director

L ———————————

u1gs101 guAIsnNa
lagunIsussn
Mr.Thada Chumasaratul
Company Secretary

s1937uUs=AU 2560 11



P@ UsEN wiesTad 1Buatdiess F1da (urzu)

ADUENSSUNISUSKIS Executive Committee

1. ungLEIN ASFEN
Us:s1unssuMSUSHIS

Mr.Swake Srisuchart
Chairman of Executive Committee

2. u1991u2y nualunif
$9JUS:81UNSSUNISUSKHIS

Mr.Amnuay Karnjanopas
Vice Chairman of Executive Committee

3. ugWdauAd uaunNna
NSSUNISUSKIS

Mr.Phisant Chintanapakdee
Member of Executive Committee

Ao oo o=

0s.§8 Aufiotugyauun
NSSUNISUSKIS

Dr.Sutee Tantivanichanon
Member of Executive Committee
u1gs101 YuUsAIsNa
NSSUNISUSKIS

Mr.Thada Chumasaratul
Member of Executive Committee
uNJgnWI agdnss

NSSUNISUSKIS

Mrs.Chutima Yoosathorn
Member of Executive Committee

7. uignqn nisa

NSSUNISUSKIS

Mr.Krit Pasit

Member of Executive Committee
8. uigduun nislade

NSSUNISUSKIS

Mr.Sombat Whangjaisuk
Member of Executive Committee

o o 3 o ° \ a 3o Be Y a o =
0 JUR 1 AnaAN 2560 eRdus aununing TdRwanAumianssuniatidvng uazldsunisumsasldiflundinsnanznasunisiiznng lnaduinged

UAzFIRUAINAINGTNNNTLEMN I MIUA LAz 04 T 31 unAN 2560 WinantlR wivlaga ldasuinians (60T) luvasieaigina

ACUNSSUNISOSIAdOU
Audit Committee

12 s1937uUs=A1U 2560

1. 0s.dIHTe 9STUICUWIA

Uszs1unssumsasaidou

Dr.Singchai Aroonvuthiphong

Chairman of the Audit Committee
2. ungduUs:ain uesde

NSSUN1SOSIAdDU

Mr.Somprasong Boonyachai

Member of the Audit Committee
3. walndudy unanag

NSSUNISQOSIADU

Lt.General Sinchai Nutsatid

Member of the Audit Committee



UsBn wesTal 1BuALGESs H1ra (Umau) P@

goyaniinisiulagasy

JUNIsSJusou tu dun 31 suinAu 2560

2559
(USuUsatku)
el (F ) 8,427.9 5,392.2 6,170.0
melfannniranaunaziisnig (R uum) 7,202.6 5,025.2 5,916.0
Svledudu (A1ANU) (GRITTar)) 714.2 551.2 (925.1)
fnlagns (aavw) (fum) 1,1134 210.1 (1,609.8)
Aunintsan (@ wu) 9,036.0 7,163.3 8,515.4
AU (R1UUW) 6,722.0 6,165.7 7,961.6
duvesiiiary (@um) 2,314.0 997.6 553.7
Nuaanzideuiiszudn (@wumn) 1,361.8 1,191.8 1,089.1
yaAnalAreriur (um) 1 1 1
fnlsqnisatiumniu) (un) 0.89 0.17 (1.43)
yaraTy ety (L) 1.84 0.91 0.51
dnrinledudiu (aanu) (%) 9.9 11.0 (15.0)
ansrinleqnasiesalisan (a1mmw) (%) 13.2 3.9 (26.1)
BRINNARBLULNUANNRUNTNE TN (%) 12.3 2.9 (18.9)
ARIHARa LN UARAIUIBE T AT (%) 48.1 21.1 (290.7)

s1931uUs=3U 2560 13



FAUTEN
sziangsm
nasduneulual

RN ULEEN
NuaAnziieu

£
NUEITEURY
Website
TnsAnn
Tnsans

u1gN:LUgUKANNSWE

Y

aus

=

I
o Y

AIRUNNNU

Sh. =

TnsAnn
Tnsans

1550 wmadlad 1iuailesa afn (NuTw)

LN LUNINEA59 2BNWUL AANN WAZRARINIUIZLLAAINTTN

W29 2 TRHAYNIN 81 (FAWAL) DUWATHIN WU99UNAIN ANzl

NINWHUUAT 10260
0107545000217

2,722,700,705 U uiiilutiusnsity 2,722,700,705 1ju yarinaliiuas
1,361,817,913 U wilniilusfuaniity 1,361,817,913 i yarfmsnliiuas

www.ple.co.th
66-2332-0345
66-2311-0851

U5 Audsuenuanning (Usznalne) aarin
@291 93 UUFTANTIEN LUWAULAY IARULAY NFNNNUIUAT 10400

66-2009-9000

www.set.or.th/tsd

WIETAANA  SUNIAA
WNA1IIYT WNSLADS
w9a1293 090l Bunsisdnd
WNAAUNIT FRIATGANNT
134 4 siuiding suidag A 41

©30p #3Cp r3Cp 23°p

1@af 128/180-181 a1Arswey lnwadn 41 17 auunenln

WLRYNNEYN N AT NGUMWEUIUAT 10400
66-2216-2265, 66-2216-2268-9, 66-2216-2279

66-2216-2286

anigunasdunan tunistdraGuduige

wRuAWEe AUl NLTEN NagAusuiarewitizduiesing idudneue «eluguidalasenis (Project Financing) Tnaid

swimngelney, suaendnslney wazsuiasinawidiad Wusuiansman

nUSNu¥ININgHUIY

U?HWNﬂWi@WQWﬂ?‘ﬂH’Wﬂ{]WN’]E Lﬂuﬁ"]ﬂﬂﬁ 1ANANTUIRINANULUNIZAN LAY ﬂ"J’]NLsﬂf;l’lsﬂ’m.l"ll'ﬂ\iLL[F]@“’ZQ’]%T]T’]QV]N’]EI
L ‘]_Ii“EW] A8n ANA Waus unaltdu anfda UTEm mumﬁuﬂgmmhmw AUABTIUTULUA INNALTEN Zﬂuﬂ\‘l’]uﬂ{]wﬂﬂﬂ

’EQFJ’]N"’IT[?] CRh

14 s1831uUs:AU 2560

1 U
1T UM



uloursuazniwsaunisusznoussna

AWubItaznIwsaunisUs:naussia

s inweflad BuAdleds i () sanadondafaiuisEnanin weduil 8 ningiau 2531 Tnangairanaiedl
Uszaumandluandranasauauasing 1 shilng wiziaan Aigma wazuiedas myatunis ietaznengsialitiniseaniuy

o uaZFLWIN AR LTI AIN T TR LR AN T AN BnANT T flatjandt Teausu Tamentna gudnngdn Tasy
HARIUNITH munzgmaﬂ@mimLmmuum‘ﬁumm@mu‘lﬁmmmwmmmimummimmmmm dudutlasudFoyfiazsesiunig
RN N QR X AT s lEusanwiuBEmamauiiiaiesud 29 Fanau 2545 uasiluEmaanzonly
paavdnmInduviaszmelng Sesuil 12 funau 2545 “Lmzmﬁ'mumﬁqiﬁwmﬁﬁmmﬂﬁqLﬁ'u%‘u LL@:"LﬁﬁmmiwmnuLﬁmﬁu
Tufanissing < luisdmdes dsznaudaagsiaedamisuning taalvifinauin 10 MW waznisiumsneulusiiedlszme Tisanamu

Tufanisfandiusgmay e fumnnunes¥waualunjzeaniaiguna

wlaunanisfuaulud 2560 wazluszazsald mm’wzmmmm”l,ﬂ%mmmm*gm@mﬂ%u iegann mm*gﬁ‘llm\mwﬁﬂm”‘w
‘Emm?wﬁuﬂmmugmmmmfmi‘num CipT! muim"l,vxlmq@' 98901330 blwtatszmalng (39n.) 9uaaanissn lAinauganaatuLL e
dszwmalng (snn) sudousieaenayineiniAsuauIniug sl Lm:muﬁ%lﬁm%uziqm‘”uiﬂNmﬁﬁmmiuﬁmmmgﬁ@mm
mzduaan (Eastern Economic Corridor-EEC) 184351114 Fug daaunaenausaiumuesnseiios ‘Emﬂquxmjmpﬁ’]ﬁﬁq
walalunaunsliinimesssm ludsmaneifituun wu ndudunia ngumalalasa nga CP ngu TCC nganFeyas neulu
WA 9Na9nsdumanenay NnNInenaeiaan mm%\mu‘ii\iq’qummmﬁu Taglwln s

o

M ludIuae9L51, 131meiae wazlidEimdin Nssazidannisaniiufanis fail

Us¥n waaslau 1Builliuss 4100 (ukigu)

u?ﬁwﬂizﬂ'auqiﬁ@"lﬁu?mﬁummmud@@%’m%iﬂ 37AHNMBENULY AV UAYFLIMANAARNUSTILAAIN TN IATL
2997 FLUUTAANNANALENTY waznAfy Immﬂu;ﬁé%ummimﬂmm (Main Contractor) uaziIugFuimu199 (Sub-contractor) i
uAINNIFLMNN IR ATILAT T muW‘ﬁwﬁum%xmmnﬁdﬁmiﬂmﬂ@ viemaasaAieses TandnssanlefusEnanludn g
Aan1999uAN (Joint Venture) wazianisAngan (Consortium) LN BN N T DL LA AN M AT ST R AR LA T 5
dszinvuan 1iun

(1) suneaielusn

) gzuulndn

(3) szuudsuannia

(4) i:‘um;mﬁmmLL@:izuuﬂmﬁuﬁmﬁﬁﬂ

(5) sruLdeansinIANUIAN

USYn Wuoad dulnesuFuuua M0 1uFo USYN yiut 1BUALTESI FIn0

136 Ruesd sumefiudulus 4170 (“luead aumed) annzsudndaiotud 16 nNINNIAN 2530 Lﬁ@ﬂizﬂ@uqiﬁ'ﬁu AR
raafeaulasvialyl AIALAGNDAINIINOATIB1ANIANTINL 81AINIITE t9anenLna AUENI9AT antunisdne Taausy hin
21de Tssanugpamnssn Tnaiuead %utmmﬁﬂuu?ﬁwé%umm‘ﬁ'ﬁmmmﬁwmmmmmmwmaLm'\i iy Asdsrthdauninim
NITNIWABITUGY WAL NIENIRNMIAINg 1Tusu u?ié?miﬁ%@ﬁ:umﬁmmmgﬁm%’@maz 99.99 evuannziieu lumeuiueneu
2543 Tnadldnglszasd Lﬁ@mmﬁmiﬂizﬂﬂmiﬁWmu?ﬁwé’wuwuﬁm%‘w luihaulnuIeu 2548 u?aﬁ?ﬂﬁ@mmmﬁﬂmﬁ'mnumn
i 60 &1um i 300 S1uum lugas 3 1§ A ldldsniugaiannnin lulaqiuiusunisfiazsadeiudamuan
Anstseina L‘W"aL%’Wﬂi:sﬂmmmmmﬂ?gmaﬁ%ﬁm'%uluﬂmﬂmm"a”l,'ﬂ

s1837uUs:AU 2560 15



PI"E\

<7

USEN LWILDaSWSadIWA A1N0

L35 e snsedma 4n1ia (PPC) annziflumiiesid 23 N PRNIE 2547 ﬁnmmmﬁﬂu@'mﬁu 10,000,000 L% ¥iNgana
TadlnifinFaaa 9.9 MW. 1inedhilu PPC Suan 57.9% AnilluSuasmusiuausan 240.8 lusztizvaneTiitinumn PPC Huaunemu
azannlagnaanau N IHEIuNUNNaRAaL A1UU 46.8 §11Um Uszneuriu PLE FesldinsaduayudiunisRuanlaanaan A
HuAnZNITNNNTLTM ﬁﬂﬁﬁmaﬂqﬁ%mﬂﬁmm PPC IHiiuLEEm 1eNR Euiuese aarin %‘uﬂuﬁﬂﬂumju Trsuhmeiinmug
Imﬂiﬁﬁﬁﬁmmﬂ%@mwﬁu PPC wazldlauiiu PPC FouaFeutenudn wesui 4 NHATAUE 2559 Tnensnanseil wdmldsunszua
RUgANAUAUANLIY 162 UL
UsEN tnALWBS 41NN

131 WALas A (TN) aanzieuilesd o fhinax 25338uannzilieau 10 fuuam dsznaugsnadumuinaaing i 140
i1 10 81A13 W uLTAA Waa gilA 1001 AUBATNIN LINARBILAL LIAARBILEE NTANNHIILAT 10110 TaatFm nwnaslal 1
Aiflee Snin (i) ﬁuﬁﬁﬂimmmxﬂﬁumﬁﬁﬁw pkef 4/2548 Tlasudl 4 Hnune 2548 audR WisanamuluLdem mawef
Arin (TN) Tagdntetuludpdauiensy 50 vewuannzidouaas TN iuduauiu 5 §uum TaanadnsRuasunaziulauiu
999 TN Faazsinlsf TN ifhuissmdenaes PLE iiteuauannnisiansusismilasanistnuaeensiag PLE Lﬂué’%ﬁﬂ@tﬁmqﬁuau
8 Letter of Guarantee 181 TN 100%u29EulaitAu 2,000 &uunm watls=lemi PLE azldfuaziiumelduanilsuazEuiiung
AudndIuIeIgnail waziflefaman 2549 TN Vlé’qmmﬁﬂulﬁmnu \ 60 Arunn Tnadyudnszudn aauau 22.5 duuni
{Tuilugaudi PLE A9YIH 211U 11.25 A1ULM waziiledud 20 AwnAs 2552 PLE Tednsznuliasudn 18.75 duun sauilu 30.0
Fnnn TN T8N st ea IR AN LAITR(NAT.) 798 3 TATenns A TATINTANANQHITR A1 974 Yitiag
TAsansgaen (U9Uvan) A9914,300 wilael LL@uTﬂNﬂ’W?T’J’]\W]ﬂ\‘i 413 1,550 oy Taqiiulddsnansulasesnisaianguuia
Faufeauan daudn 2 Tasenng & umwmwmmm 13% winiu uaziflemmsney 2551 e nem. 14TmisResesni@niasanisia 2
TAssnnsuazae Claim mamilsdeAntsziuaunnns 2 et Whufusm 280 §1uunm uazutidesisziusunasingsuians (CIMB
Tuilaqii) 1 2ty 191 79 &ruun Taedramauad TN Badnraulddanuiumi Game TN Idfuiacfesdiduaimauns
fu e, Tngszasdiinuanldfimsinaindasan 2 a5 uazAadalnanaeluiufl 3 wenou 2552 Sedomdegilaile aadatady
wewluidl 20-23 nINOIAN 2553 Tumaung AN 2555 aurisdeFadlimatinasasianson waziletud 4 fueneu 2560 Aa
1npAsaananalalmRnIneE1s TN Lm:ﬁmmié%ﬁﬂizﬁu dnszAn@emng 1 nad. (Iasannsagsen Unelydn) a1uau 272.1 §1uum
wanABNLTE 15% 109U 203.8 LM wazEieduR 6 Ausnem 2560 m@ﬂﬂmmnmﬂé’ﬁﬁwﬁwmwﬂﬁ ™ LL@yﬁuﬂﬂ’]iﬁgﬂ
seiu drseAandemald nat. (Tasennsenawmes Audsdeanny) 1w 88.4 A1uun wanaanille 15% Teafiudu 66.74 &1um
et Bl dvinnnsiednreani 419w 517.5 &ruunm dwinnszanlssiuiusinlganlsefumiaes TN 15Fusunang uazyng TN
“Lmﬂuqmimm'ﬂﬂmﬂﬂm@q@mmiqu,m imﬁmm'”nmmjnmngazgm%umﬁaﬂ?:mm Uanel] 2561

v

daunsantiuniszessEnlugiuzdietures TN wimldanfiunisfaniuliinssunisddnnisuaznasunistizuisees TN
Tdpsranununisdmiunisudlaiioyu TN wasRanunaaniugnuiisalungjaes TN 15 laindaeuasm ma ain 1idss

2

wilAuliun TN Taaia taelutl 2551 naenssunisddanisuazgisnng TN ldldaniunisldfianumundiusilsznisle wanain
Tunenssumsdiansuazdismses TN Tallddarnaunisfudszdndl 2551 e lifaeunTrenfmdiamaden awilsw
nsdumutestSEmlszantl 2551 Wwmsduidaeuiyduannaudivetnadfeuls fannslisniunissinansaaanssunisg
Famsuafusunszes TN inlHBEldTuAudens wsevadldiuiiasfesiarauria iadiiiuaiiu TN nssunnsgi§anis uas
nasumsLEmns dleduil 26 NHNWUS 2552 wazileTufl 8 e 2552 THAHuARYNTLNIINNIEAANIT WATHLEWNIT8S TN
Taquiuldsniiuaaaneusia wazengyTLNIsuNIEAaNTs TN 3980 14 AR T9RauaL 5 A7 IARLARLGALES ARENYY ANadusy
wazA1agne90l LARRAUAIANNITNNIIRAANIT ﬁ@wuﬂm'amvmwmiwawmwmm@gm AL AnaTIANAT1H TN dnsemiiliiiy
U5 1AATun9eAuan Bauazananing iadiszuil spnsziivaeadninauieAuns sou 5 uilas 1wk 27,712,500 uw

Lmemﬁmuumimgmu‘hmmwmumﬂuwmumw N denniteduriedu Tnemansuisduanaydapatlntszyasialyl
— o -t 1 o S
usyn UISJWBJ WAyl Ana
U3 1ingaiiies mesm $1fin (BMP) asmziiundas efui 5 Hguiew 2545 Ayuannzidan 500 A1uum Lﬂu‘wuwmiv
uhn S1uan 125 &nuun e 611 auummum waetlanilsny meﬁﬂuﬂmmmwm NNNNILAS desniulasenislifi
1gaiag wandn sml,ﬂu'mmsm 16 4 ﬂavﬂ@umf;ﬂmuwmmim (Wa11) 6 o LL@"‘V]'Wﬂﬂ’]ﬁF;I 3 -ﬁu wmamﬂumummmamnlu

dnuriypnauazgsiavaly i Nufinea$1asan 81,939 s atums MAEINE 30,107 A4S NUAFINL 5,416 A137AT HUT]
WNaNAE 14,686 FN9NMAT WiIAaATD 31,730 AN9MAT Tasennstineaiweguunauaesaninignalneinig BMP lavindayon

16 s1uUs=31U 2560



wiszazioan 30 U 13udn iiasainnig BMPuazgheduanaes BMP laaunsndiszAneainanfnAeiu 13 mnneflad 18ua
\Hei39 Anrim (W) (PLE) 16 19 BMP uaziDetiumnassnasindryeyrteuwiuliiu PLE wialk PLE Winliudwnsfianisues BMP
dl 1 % % % @ a ‘ﬂ‘ % o &JQ %’/ dla % 1o % v v
waneaalasnisliudaaiauaziimstassmaiemanglfundnszuiiduisuanfnAseiu PLE ag PLE Tdanudanislauiju
A1U9U 85% TeenuaAnziiautes BMP Aumiamzidaunsznssaniiiad Wedui 3 womnian 2549 nisneafeennsiasanisiada
r?/ 1o o Yo ¥ | v ¥ o 4 a r_%f = v
anysaliusinauiunan 2549 uazlasuaynyialunisldenasGaufeauda armaivinlinadaanunlfidaedasenisidy
lulagingandn asnnanngteuinneanvelirzasnisangld wesanndamulunidnunaunasdissniinfnAnsegiu PLE
Ve agalafimnlussasunnfieduanees BMP feldannsadnmdamulusianls uazludun 10 woeaniew 2551 147
nsaanziewivayuly BMP @8ndnuau 500 duunn iluyuannziewisdu 1,000 Sruunn (quiissudadnuam 625 §1uun)ing
flaqiiu PLE fiavfulu BMP ludnsFesar 99.99% uazldBuidaneiunveddasanisanaimilouds lwmsungenias 2552 4enis
\Waanadlaidananiin wasaingaesiunduiniiuwnunanlidliaousniie Wesiull 2554 WsEnlaFunisatiuayuan PLE iWNLRN
Tanun TassnnsAuangassiuims wWasunwanenilasinis wazawurunisueiunlud lnonlaeudelaseniaiu SOHO 16
Mnsdivdganiauaniaznielulasenislvg LL@”SLM@ﬂmimmmwuwLLm Taelazanis SOHO 1AiElnTAzenns Soft Opening 1u
Uaneiieuiiunau 2556 uaz Grand Opening luiaugane 2556 Tnsfnuanuanafiiunuaes BMP delilszaunadfamii
Ang Tull 2559 Heldiies 75 Auum Hsunuainnisanauazliian 24.4 druunn nsnisansinans 64 A1uum Anldanalunis
BUATLTINT 38.1 AL i THINAnU Aauan 95.7 Fruum W laniuuaLaunsiazanalasens SOHO TAudamuselusl
siald waziadun 31 ganan 2560 PLE aidnvindeysunteanariu BMP visuna?l PLE Deegliiy wsem suys waiuas nfi andn
v ¥ o = L% o dy o % z a v a o o
(1) Tugran 2,100 S wagliiRuainnisneiu BMP d19euilawnans A1uew 390 Suunm wasntiRuiingEem aauou
432 um M HLBENHRUAATIAINNII Y BMP 41191 1.28 WWAUUY

USYN 104 1o W 1od 2007 Tgans $ra

1317 104 18 7 104 2007 Taaiq S1ia (SAPS) fnnmwuﬁauﬁmﬁﬁm’%ﬁmLL@:"ﬁ’mnuLﬁwﬁmqu ledufl 7 Suanau 2550 Tned
anulsznaunsedfliieaiy W wnedla Budiiliie 41in wunaw) Taafuasmadeududu 80 Suum ausiinilssgw
ARSENITUNNTLEN PSR 1/2552 Al 27 nuuniiug 2552 IRaRI Rl SAPS s 160 d1uunm TneRuaanuiaman SAPS 1
llaenuluiizem ansnand Aaaetluwi a1 (SDO) Lﬁlﬂﬂixﬂ@ugiﬁ@ﬂﬂu@"ﬂmiﬁ@"auﬁm@qmmﬁ wazluil 2559 ﬁﬂazquﬁmﬁm
AR pSail 1/2559 e 28 {nunen 2559 194 PLE HnAeysia L) SAPS 11evju STR 19y 1380 ananda Bunefilairdu 4
(11113) Tu31AN 370 411U Famsvinaannaaset il EemARlaszunng 195 &1uuam

UsSU¥n @nsasue awaasdwun 1na

1319 dnansuned Alaaadiuusf a1in (STR) apny mammmmmum 1 mmﬂu 2550 Tnaidyuanny qumm 160 A1ULN
Tnadl SAPS Datiu 99.99% Lwammu‘lmqmi mu@mﬁ iR seAmARaLE 2.0 §1ufl 3.5 d1uun Asneiies fandn
LT Eiab! mﬂi:ﬁmmumgmuumw 1/2559 §uft 28 fguiew 2559 TaewdAldunedu STR 19ty 1380 a1nda Aunaflefisdu
a1fA (19191) (ADAM) T1s1@A1 370 A1uun Famsvineannsasel i lBemaslaszanns 195 §1unam

usSENlasIVaINUIURANISSIVAT 2 UKJ

1. douaemu iU 135 3188 Snife (e iedn “Ransiaudn flnfuasinnedlad ludadaudeuas 51 dausuf 22
e 2552 ielduinenureaieailassaing, suaniinenssuuazauszuileznasanang TasansAuelszgn
wazuansAuAuNTIR Smiaidediu s dninnulfanssneaiaaiisauazivi Tmamsﬁgzﬂm%\agu 1,867 61U
v faqiunndenniiiuniset) damaneumaluieuiiua 2555 warlddiiunatlatd uazen@niansudaile
Fufl 31 SunnA 2560 (SLIANAANTT tu FuTi 31 FunnAL 2560)

'
o o

2. daunavu U 135 LadAal ADUARTA A111A (MM11W) LAz 1T sauuasiess s (Usswnalng) aie 143091 “Aanns

'
=

fandn PAR” Tudndounisau Fasas 35 aduauneaiwsalnfianadaieg (uelugi-unsie) &tyeyai 3 amnsaued
] o % U % o a o % QI o ] Y

TONUNILAZEIANTADALAIAT YA 5,025 Arunm TaqiiuiFEmlfiiudadaulunsaspudusninninfasas 90 Tu
dane] 2558 Tadananauisnnaliiunig sy, uds daqriuegsendtaufivenudenuay uaziiuRudeunAey 1w
318.40 AL U "iu'@u?] 2558 3¢l ludanaassn K LL@“’\‘i’]uLﬁNﬁﬁ’]ﬂdﬂ'ﬂ“’iﬁﬁl'ﬂ”]ﬂ sl Tadiflumnadlnunne luoe
7 PAR mmsmmuwuwmmﬂ M1 PAR FuF110%)1 1191 1,120 A1 FadanansTnuseIUNs AL BEmEe s
ﬂwmwummuwmmﬂ il 2560 uﬂzmmmumumimmﬂmmumimmwwﬁfauLLGﬁwm@ﬂlumwmﬂimuwu wazinli

PAR NN@?H@‘VJLL 1.5 A1ULMN

s1837uUs:AU 2560 17



PI"E\

<7

WaJuInash

1
1

AtygaJusenninganunisasuulalarunlunisnauauuazanuyruznisus:noussna

ud 2560 Aduwn TasdolUd

LN 21U

RavAN

AAIAN

NOAAMEY

fUNAN

= o

nannIeUszgnansitydneiu ez 2560 o Inausunenunawnes ngamn Inedsvgudtoviuldinmans

a

u

R

Aae
She

A a

fuAsnaneRuiuna Wesainlull 2559 lusunisRueniziansufindslnananuasangaa 1.39 W

v £

FAuun weidnazinnlelsydnannn 311.72 duuan

- Hunlaudauiuyasiiu Lﬁ@ﬁwﬁmmnummu AneUNTRaNEianTg o Sufl 31 fuanan 2559 13N
HNATIAYUAZAN A1 1,394,162,815.06 LM u‘%ﬁwﬁmmwﬁﬂmLmﬂl,ﬁfaz’v”wmmnummmmﬁu@imq
AINNOUNE (2.116) WA 24,300,000.00 LW WATAINYUE1TRIEIUNULAAIYU (1.51) 911U
1,369,862,815.06 L

AN TuATy T8 uLeaLEEN 1nguilasnandn A1ia (BMP) Wineies i PLE DR@Lyiauun AMuausansia

' a o = o

Au 23,261,148 9 (Andudszunferas 99.997 1899 uauiuavNALee BMP) 1l 135W 117 taaviuaf
n3u A7rim (naw) (THG) Tuenmn 2,100 Auuan

AnasulinuyAnaluaednia (PP) 41U9U 5 318 $941UIUI 170,000,000 %1 TusiAviuay 1.1939 Lmsie
v 4’ 3| d‘ J d‘ a o v o wal 3 a 3 ] v
u udusa1ngandnsan RO NsEnaue e lALgRefuRnluA e 1 umsieil

v
o

nannTstlsegaansitydhotiu A3 1/2560 o tsausnuanunaines ngunn tneidssguliiFeaundaiensy

a

u

Lo(
=he B

a o & U U a o o A 1 o o Y s a o al
WAIUILAETUNINLAMNALUEN IUN1991 89U U3EN 199ileanandi 41ia (SOHO) AL 131m suy3
w@avikAs N3 A (WnnTw) (THG)

\
=L o o o

+ fRTLAILINIUANNALUTINANIAEUNNIAY 15N wawes A11a (TN) (Tesudnieiuiesay 50

a

293 TN) Tunsurilatioymn wasuaasAANINEIARIZNINg TN 1L NNFANZLANTNF

U3 wazfismsresudumlalouiues BMP Nheatvieunaliiunie THG uaznie THG lddnsytiulunsey
991 2,100 §ULM

o o

AuanisldanaisusnaesludAnuanidninarteriuansinyaessum a3 3 (ludAyuanidns” vise “PLE-
W3n)

¥ = ¥ a o dl o o La nl a ¥ ¥ o & a o lﬂl
“Q@QVJ‘LA@’WNW?Qﬂmﬂqﬂﬂﬁiﬂﬂ‘ﬂ\i‘]_liﬁw]/lﬂﬂﬂﬂ@ﬂ‘V]i‘WEILWNL&]QJIWMHLLUULL@ ﬂ\‘ii"]ﬂﬂqiﬁﬂﬂﬁﬂﬂﬂitﬂqﬂ (bUU 56-1) va3LFEmALanaldlu

www.sec.or.th ¥i3e15u laAae3Em www.ple.co.th”

18 s1831uUs:AU 2560



UsBn wesTal 1BuALGESs H1ra (Umau) P@

TnsJyasiunistioru

¥

o A o a0 o A g P P = =< a \ P
U 9UN 31 SUIAN 2560 U?meﬂ’]iﬂ’m{]u‘luUiHWH’aﬂ LL@&U?‘HVVQU’I FITINONNANITTIINAT AU

TFaLTEN | FREazMInanu | szinngsna
UsHNeay
a o = a a I8 o'/ o o o ' v o‘/
.« U3 MLLeAE BuAafutuLLa a1nn* 99.99 Suwnnegireulasinly
. 131 104 1 W 184 2007 Taans anrin 99.99 {4 Holding Company &miuasulugsniagu <
. 139 Anansned Anaaatluus a1din 0.00 (VAN 99.99) | WrUNBAITNNTNE
o UTEN WIRSNIRALNA AN A 0.00 (Mix 57.9) | NARLATAMnanszLalnHLazndsanulenin
< UTEN WALUaT ania** 50.00 Fumsnnea&ng
a o o = 1 o o U 1 ‘i’ dl
+ 13N 1099 HBaNaEY AR 99.99 Idnnunananslasan1s SOHO
famssanm 1 une
1.1aN19390AN W 18 ang 100.00 Suwmnausn llinane @i doyon 3

wanewe U3 Alead Bumefiudunua 410 Wnde U3 gilun Euailesa a1
* uAuf 15 fusneu 2559 U lfaneuees 1sEm angnang Auasatui a1 Founaldur L3 ernnila
Aupadilafisti sin (MWL)
e Sufl 4 nuansug 2559 Wil danedureai mnnefseaina 41 ﬁﬁﬁwﬁ@ﬁu@g%wumiﬁuriu?ﬁ?w
NI EuuedE Are (nguAnsHa)
= 13 wawes Aie WElade wean dsgrne wazuiseymn Seenynaw dilunssunisuddmdaniu
mmm@mnéﬁ@ﬁmmﬁlu Aa wiedanns queiuml wazuegniud aadaus

e ) JUT 1 wgARNNEW 2560 UTEMLATaiI BMP visvns Ty 15En suF waviuaf nf 4arin ((wnaw)

s19J1uUs=3U 2560 19



PI"E\

<7

Inssasusrglawgnavaiguanncun

(Wdag  WiLAN)

Anliumsing dndaumstianu

YRILFTHN selp | samaz | s1ele | Samaz | sele

USTUL | - L3E . 3,410,475 47.352,109,417 41.98 | 2,687,346 44 54
- fuaad Bumas (giun) 99.99 - - - - - -
U - 1510 - 3,735,870 51.87 | 2,841,321 56.54 | 2,854,975 47.32
MATN | Glesd Sumed (g)in). 99.99 - - - - - -
Tagn
- fan1939uAn A La anF 100.00 (1,999) (0.03) 76 0.00| 373,643 6.19
QULY |- U580 . = 5 . = 5 .
1228199
By 1 - 131 1i1g9iileanandn 4arin 99.99 58,274 0.81| 74,393 1.48| 81,765 1.36
- 151 Anananed Anaaatwusi a1ds | 0.00 (1A 99.99) - - - - 26,763 0.44
- U3E Ief WIaAWA A1A 0.00 (1A 57.90) - - - - 9,189 0.15
srelaannmsliusms 7,202,620 100.00 | 5,025,207 |  100.00 | 6,033,681 | 100.00
sellaau 1,225,292 367,014 136,316
selpgan 8,427,912 5,392,221 6,169,997

n1saalauazNIsudIdu

N1SAIN1SNa10Y9IUANANUALAUSNISHE

TuﬂWiﬁwumnaqwﬁmiLL‘*ﬁ\‘ﬁTuLL@zuTﬂuwrméqLﬁuqiﬁwmﬂ@jmﬁﬁw UBNANNITHUUUAINANNNTD IUN195NEN
dndaunisnaanialianinsndnisudediugs uarludenasiasegiatzaesia nguLndajuaiua¥sannaiisalunig

wdsiulusyazanadan nagnsnisudsdunazulaunanisanfugsnasesnguizEmilai

(1)

ToReuazlsraun1TnireanguiANId TN NIMHeaINAINAINITD TNNILEMSU TaannsagatilAann
nstnnguLsEm ey seanuiudnganisainnaessgialull 2540 uaziiwsdnnslitdsmiiniaduinetia
Aaied AAINsuTmsredngNUTEiANuarszaunisainsinunalfumluesdaanssusinndi 20 I

v

warfizedeafunaeniuednandenaneluaenig inliaunsofideudaensnaaauguansinanueedanss Ay

U

o = ' dj Agll IS dl dd‘ v o dd‘ o o v A
dannstarannsgnsienile uenannibniniswasundamemelulagfasseuimalulagiviusiounldisenis
\wasuuUamianssnew| nquLEnazianainisalunistimnldldegesnda

o @ A o = 1% a = ' Ao aAny o =< 2 o v
nauduiuneeniuluein foaninnaestanuiasiinslueanrenguusEmildaiaanuienelaliiugni
¥ o 4 dl A % o Y a U a o a il/ ¥ o ' o
gnAauaunnlflian@eiouazanlindlalunisndunnlduinisresnguuseman saumslfuuziinseld
gnAdw) five AndunguusEmasiuleunendnlunisnasinmuasiding1age deaaeniem Inasfiunig Al

o VG| dl o
. ﬂ']ﬁ"iﬂ‘]:f’]@Mﬂ’WW‘lJ@x‘iN@ﬁquslﬂ Wulmuan ATFIUNELBNTL

a = 1

o P A o e = o o
. mamm%mmwmmmmmmmwLmzma?immimwmmmm‘l,umymﬂ

4

!
v

«  maadunulunsarlasanisliudaaianuiinuensilinnadldiugnan

«  mguanalsrlamizesgnAaleuuiindnizdmaeidnveslasanisdainanasos uay

< NNTUTNNINAINITUNLATUAINNARTYTYNLITNNT

20 s1831uUs:AU 2560



- (E>

Usyn wwaslaud 1Bualdess 1na (umgu) PL

<

(3) ANMNANIINVBIYAAINT NENLEFEMHWIELNBdATHL AT INWIYAAIN TN

o

« nFnenadrAnyNganeinguUEEy ieWmunlsz@nsninlunisanfinenunazanselddsaanuannnly

o nnsuaedu feil

. meiEnALELAANNAINNTIIRMTNLaEIRaITag %qluﬁwumm;ﬁw
o WANAIENNNTLAZNNIAANNT

. nrsisangnilnAnufuinTeufesu

- nsa$anssennnANN N uiTuing

< o

o @ ! a a ' dl v
. NN U ﬂﬂiﬂiz@ﬂud’]u?tﬁ’]’]d%&l')ﬂ’]ﬂj‘LLﬂt‘quﬁ@ﬁﬂ?ﬂﬁﬂsLuﬂ\iﬂﬂﬁ‘ LW@IM‘].I??Q?NQﬁ]Qﬂﬁ‘Z@\?ﬂﬁluﬂW?

IiusnnsnaBaNLignAn
+ mathensvuL KPI wae Balance Scores Card (BSC) dWnunlddnananisnifineusesmioeniuuazinng

(4) aonuzneneRuiduuds nzﬁuu?ﬁﬂﬁmméwﬁtyﬁu‘tmm’fwmqmi@uﬁﬁum Thanssnendmsdauemiam
ﬁifamummﬁjﬁ@ﬁﬂﬁ@ghi:ﬁu[5°1lﬁ mezizﬁmmwmm\iﬁmmmm:m‘qmmmmLﬁmlumiﬂi:ﬂfauqiﬁ@meh‘i
pouTulalifugnAn o Sufi 31 Sunnew 2560 u?aé?wﬁé’mwhumwﬁ@wﬁd'awnm;:Iﬁ'wfu 291 wh Taad
ARI1dUANTNARRS 1.23 171 F;Tqﬁwﬁuﬁuﬁ@muﬁwﬁié’%ummﬁmgummmmi‘wmﬂLLmLﬁfalﬂumiﬁ%ﬁu
s luseRuduidesundt 12,193.0 wunm uazfinszuaiuan uazmenafieuwinfuen S1uu 2.01 Wudu
v s 6 wih enBeuiieuiud 2559

(5) ﬂ?:ﬁ‘w%mwlumﬁmmiﬂ@jmu?ﬁwﬁu‘tﬂmﬂﬁl%ﬁmmiz‘uumi‘ﬁwmu,@:mﬁmm@zﬁ'qunmmﬂ'wﬁi@Lﬁm e
Lﬁuﬂixaw%mwhmiﬁNmua:v’w’mmmmmmiﬂum?mmummmﬁmmﬂmgﬂﬁﬁ InelAsunnssusasnig
u?m@mu@mmwmé’uwi Fuft 31 AV 2543 (ISO 9002:1994) dedud 2 AA1AN 2546 AFunns5usRaszLIL
13119ARINN 1SO 9001 Version 2000 AINLEFHN BVQI 4R wartFEmlAFun1sfusedssuuL3manunmnIn
AINNIATFIUAINA 1ISO9001:2008 Tme 11 Bureau Veritas Quality International (BVQI) 41rin iflugfilsviiuuas
Innsfusasluiudl 28 AANAN 2558 (2015) u‘%ﬁwﬁqmﬁﬂf]ié‘ﬂmi:‘uuu?mNm@mmwﬁﬁﬂiﬁw%mmﬂwr;i'a
iles TasfinsmsaaRinniuann 13 Bureau Veritas NN 6 LhaU mu%\ﬂummmﬁﬁwLmﬂ”qﬁm?ajumw
Aelungneriniiing Tnenisdszegnsinannislunismeaaiuy Process Approach (nMsansaunasnaiunszuau
n9)leaanntiudananaldinisunaunisiuseantl uaznielutl 2018 mandiazlinsiuseaninsgiuang
1SO 9001:2015 sl

P '
A A

(6) nednTeNHlszAnEnn nguisEM AR uaulaunglunsdnte Waaivaanilialanazaitanisudedu

sewdnegdnainedngausiag o ineunisiudlssiudnsunueeciEmey lussdumanzas

0]

anIwnasudidu

wsegnalnelulnsunandvest 2560 1enefafesas 4.0 Aellasainniseenssiafenas 4.3 lulnsunaneunii wazileliuua
1095gnaeenud wsngialnglulnsunan@ued 2560 2enesaanlnsunananaest] 2560 Saeaz 0.5 (QVQ_SA)

mumsldans Aifadeaiiayuainnisaenasigsauaeinisizinan AN N9 8Ra LN eigeaenITdeannduan Lay
NN3TENYAIFBLEAITBINTAN UNIALENTY Iummzﬁmmmumm?g@mm TUAUNITNAR NTRARANINTILINLAZARAIAT AN
Y v a o o 4 X o .
mMaAdeman ananaudanazanunan wazaa i fra waznisdseiaanesngedy douanangaanvnssuaenasialunneia
faLiiad Tunsin1Anemg Laza1neas19lsusianag

97T 2560 LAsugialnazenefesas 3.9 UiusRTuannsenesaiesas 3.3 lull 2559 Tnayarinisdseanduizenesafen
az 9.7 NMILENANABNTU WaZNN9AUIINTEN e FREas 3.2 Laziauay 0.9 mNAdL dnsRuilerialiinduegnfesas 0.7 uax
TyTiAnasiaiugaiesss 10.8 289 GDP

>

naziAsegmnglasaunan® uasnall 2560 lumumsnan f1fagasna

AUNNRE5NS ﬂi?”‘uffommmmmmmmwmm?ﬁ@m%w%\imﬁg wazmatengs Wlnsnafiduedd] 2560 nsuandnnrieang
anas¥aeay 5.3 Wauiunisanasdesay 1.36 Tulnsunaneunii nanisnes¥anaiganaddesas 7.1 Maudunsanasdesas 1.8
lulpsmnareunt Hasanniareaisaesiyuiaanasaenaiesiunizasasaanaiinanssdssnnmoaoamy luaniing
neaivresigiavnanaunnvenefaluinngigeienay 8.6 Usuituannisanasienas 2.5 Wlasunaneuniihdaunsrieaine

s1837uUs:AU 2560 21



PI"E\

<7

% ] lﬂl % ! £ o o % tal 3 % Q‘
NIALNTUAAANITREAT 2.3 ABLUANAINNITANANTREAY 1.0 1u1mam1mnauum ATUTIANIAANDATIUNNLUTALAE 3.6 ATNNITLIN

q
b3
=<

Iuraadrinnanld wazkanAnaily LazuNinAaUNRlALENIZIUANLAZHARA D A NINNI WS A 14.4

auviatl 2560 nsuanavInesivanasfetas 2.3 InansmeaianiaiguarnisieafuniaenTuanafesas 3.0 uaz
5pa1ay 1.0 ANNANAL

uusltutAsyinalne U 2561

'
o

pIATnazpEnasafenay 3.6-4.6 InadlussatiuayundnAny ﬂivmﬂ‘uﬁfm (1) mi‘nmﬂﬁqLﬁ*ﬁummmimﬁﬂiaﬂ ) wsdiup@au

mnmﬂfnmmmmﬁwmﬂﬂlummmm meamwummﬁm LNmmummm‘;‘mmummm@muﬂivmmmmmmwu WATAINYN
AuntiizedlaaNsaunIATy (3) mi%lummmmeﬂmummmimwummLﬂﬂmu (4) u,uq‘lluummmﬂm“lummmmmmum
ANV NATHTNARATY ] AT (5) msﬂa‘ummummmimwmmxgqumﬂ”l,mm:uumegm yiaid AIAGNYARAINIIAIDBNAUAT
AzYENYATREA 6.8 NILFLNA NIALBNTU UWATNITAUIINTLEFFRLAY 3.2 WAzFREAY 5.5 MNRIAL ﬁmﬁﬁulﬂﬂﬁﬂﬂmgmfg
ludaeasar 0.9-1.9 uasiyTRiuasiaiugaiesas 7.8 189 GDP

dsziaunistisulauneiassgialull 2561 avsliasnddtyiu (1) nisaduanunIsIe1efI289NINAAUBNATAINEAT
memL‘nﬁmmmwmmeummumnmmLm:rm‘wuLLmTumﬂiumLmquvﬂﬂm‘imﬂ mimmeim'a'aﬂimmwmimfam\umu
Anenn uazsiaiias LWfaauumgumﬂmammmmmmmmﬂammwmm UaTN1IAINU (i) mmmmmLm@uummuumumi
WNYAITBINNTAYUNALBNTU ;Tq"luﬁm‘lmqﬁwﬁugm Lmeiﬁmmﬁuﬁmmﬁﬁ@ nsenszALdnAuaINITn ULl
mﬁnmﬁnmwﬂummLﬂmma wazaeanuiilafianfuanuse iiesedlasinis LL@:u‘EﬂmﬂmiﬁmmﬁzﬁﬁﬁmuﬁqLﬂ?ilm
mummm@ﬂm (iif) mmﬁumuumﬂmﬂﬁqmmmﬂmwimtﬁ'm feludnumssnenenulaenie Lass asnENazAINEY
miwmmmmummimLmummmlummmuﬂmqmm@m"l,mm uazinviesfianszerina paugliiunisnszananeliganam (2)
mﬂmLﬂ@@um?mnummgiummmwwmimmmﬂwmﬂ Tne (i) ﬂ’]iLﬁ‘\‘ii‘mﬂ’]ﬁ‘@Wﬁ@’ﬂﬂ’Q’NLL'Z\]KLUﬂ’ﬂ’]ﬂ\iU@\musLuﬂ']\WlL“M@'ﬂ
1041 Avugliiuniaiinanasuaunialsinseusulssanumaanalszant LL@zm@m‘umnuﬁ%muﬁﬂﬁlé’lﬁ[ﬁlﬁﬂdﬁaﬂm 72.0
wazferay 77.0 MNAAL (i) mﬁuLmﬁlﬂu‘llmqmamnué’m‘tmam%\i‘ﬁugﬁwnmm’lmy' (iii) msﬁmmﬁuﬁmﬁmmmﬁ@ﬁLﬂﬁ:f
MARLIUREN LAZIIAATHINANAMTELAL LAY (iv) mﬁm'ﬁwLmul,mzﬁuLmﬁlﬂummmuﬁm‘imm%qﬁuﬂm NI ES
LL@:ﬁuﬁLﬂmﬁﬂu?xﬁumﬂLL@W%“m“ma?’ﬁﬁm 7 (3) nmeguansmsnsuazgiglites uaznisafepnnuidnudels SMEs uay
\ATEFNAFIUIN sialudnu () mimmummwmLL@Wi'm"Lmmwmnﬂm”mimmm:uLLmﬂmnuw@m”wmwnﬂﬁngmimmumﬁ
(i) H1ATNITNITRUNIIARY TnelAaudAnyAunisaiiiunismniasanisinsadannisuiely mmmmammemmmumﬂ“lw
2aduflifieame wazdnfanguithvnng waz (i) nsliannudanmaeLazimm SMES w”Lmummmmmwnmnﬂ@amﬂ@wmgﬂ
WLLNNIANgINA MasTuresr Lz dAnTeaiuum uaz (4) NIFTENANNFRNATUAN AL TTBUAZADIN N LA
seuliififeanesianisseaiunistenesfinvediAsgia

WJJ’? AineuAndg ﬂj‘j‘idﬂ’]ﬁ‘Wﬁé}J‘lJ’?ﬂ’]?l,ﬁlj‘Hﬁ‘ﬂ%L@ CAIANUMT A

wusliugadnnssunodsiy

nea¥alnenludoed] 2560-2562 azlAfuentiasdainniseamularaFsiugunalugresigniinannds 50 Tasenis

S 4’ X2 3| o o o o o Y a o a ' % d‘ U 4‘2‘/ o :’/ 1=
nelull 2567 Teduiluiladandnsuddnyliiianiseenesiavesgsianeaing annlassnisniAenauaIAdIazngaeNuFasL AT
2561

. muﬁaﬂ%‘mmﬂ%’g%tauimgqmnmnx‘fﬂsmmﬁ

- AIAIINUReasanIAsTlull 2560 uazll 2561 1HulR 13-15%YoY yaA" 785.0-799.0 WUATULIN Az
‘[m\imimmmimﬂmmﬂﬁ?jn‘]mﬂ@:mmmmmﬂﬂdwmaﬂ?{ﬂ’mm ﬁﬂﬁmmmmm:‘[ﬂﬂmﬁmmmm?gg%@‘imqmi
m'faL‘fimLLmTﬂNmﬂmJL%zj%uwaumiﬁm%aw?@mﬁu“lwﬁw@?iﬂwﬁq flassnnsiigndny wiu Tassnnssnlriniegdag
@wﬁ?-ﬂmﬁﬂw wAzdINHNUNZIIN-gRNN0ULATE Tasenisuatmefind anaunalsBu-a.uassnadnn wazaiaunalun-
A.NEYABT mm“gﬂ”aﬁLLmuﬂ’1mmu‘l}ﬂiqm§wqﬁu§ﬁuﬂﬁﬂ1ﬁquﬂ?xmmmmﬁﬂﬂizﬂ‘hﬂ 2560 7iL9391ANIIAMUIA
Enviaszinaly 11 TASINN I ALALMANT NI ALEN LT aL TN AL AN (9NN AENY Larsaso s
mmmmemiﬁwiwmﬂiﬁﬁwﬁuﬂ 2560) aMndisnmsrieaiaTiiady Aslszifiudnanfluiladauansiegsiaiu
mmﬁam?wﬁw:uuimaL@Wﬂ:f;}’ﬁ?ﬂmmmﬂlmﬁiﬁﬂuiwiﬁm’a‘?ﬂulumﬁmmmﬂ?;-g s fingudFuiman SMEs axd
Tan1afuangwungag (Sub-contract) siaannanelny R aunaentidl

22 s1uUs=31U 2560



- (E>

Usyn wwaslaud 1Bualdess 1na (umgu) PL

<

- wwrldnnunegsaniasgludadl 2561-2562 azaenasmnanuAunintraunnellsians Insaindiyani
nasFraniaigazidningn 13-16% siall Ayadneaineusedtlg 1.9 Auduum Mlinguifumansalugjaiusm
azan Backlog Tésie fles uazfFuman SMEs aglfanilasdannnisiumandas (Sub-contract) sieannseiive uwazdsld
‘3‘"]_1N’&a@’mﬂ’]ﬁ“ﬁlﬂ’]ﬂ%ﬁLLﬂ\‘iZ&yﬁy’]mﬂﬂﬂﬁ‘mﬂﬁﬁ@’miﬂ'j‘ﬂﬂ’]‘iﬂ@ﬂLﬂuﬁmwiy’]ﬂﬂﬂ 7 VW NeLme faddunI19sina

Figure 6: Mega-Projects Investment Timeline Figure 5: Construction Investment Trend
During 2016-2024 worth THB2,339bn
THE, bn % YoY
THE, bn
) 2,000 - 15
500 W Disbursed Investment Value
; eressamm |
200 Planned Investment Value 1,500 e . 10
se" "
300 1,000 L5
200 500 -0
100 0 -5
L. 2012 2013 2014 2015 2016 2017F 2018F 2019F
4]

2016 2017 2018 2019 2020 2021 2022 2023 2024
Construction Value ss=Total Construction Growth

Source: Ministry of Transport (MOT)
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1.1 nawsaunasatdudau uazdadennitionisiaguwdaldrncy

3 wnedlad WuAiles 41n (i) AfiugInanan 2 Usvinn 1éun gafafumunneaine uazamu
‘Luﬁq?ﬁ@'ﬁlu 7 i Wauedasuning Audniedn Inelull 2560 nan1safiuniIzesLim Tunnsasiusatulag
vsnanansavilseg sy denBaudausutiiiuen faflunaannnsdmihe SuaopluSimden 15
1g9idleanandn ain (BMP) wazyinliusEmilinlsudaaiasmu 1.11 wuguum lusunisRusan uiidngsnaiuman

Yo a

1 v a a a o a) = al
fegas1e (Jaunisduanigianig) aziinnlranasaninen ‘[mﬂmm@zvammgﬂimmu

. getafumnnesds dailugsiandnueniiim SeeldReidu 87% vesmeldiovmelui 2560 Wt 37.1% a1n
5.38 iuduum Tl 2559 1l 7.30 Wudunm Tl 2660 GesndadhmnefiviEniiuadunainainnsiy
Selldannauiifiegian (Backiog) sdulusnizfinmssuimeldanauiidnanlvailuf 2560 Feilyarsm 8.20
Wuduumn desufmelaldunn esnnarusndnlunsdeesiiiineaiereadrredassnisunslasenisilss
andsldanunsnduenld uaﬂmnﬁummmmimmﬂﬁwmmmmmmmmﬂnw wazduneadIuInluey
294011733 (Infrastructure Project) anelassnsdalallditlntlszya vinldinanisudedustnannlussndnagiuman
g liusdmnainalassnisluniuanatasenisludesiull 2560 etndlsfinm o f04t] 2560 URHNapsiioy
luileron 14.5 Wuduum Seanansnfudeeldlull 2561 uaz 2562 ludauresrinle it lsfudu 9.4% saadn
Yo iflenBuufiauiull 2559 7 10.2% Lﬂummmﬁ'%mLmzf“;'m@ri@@?’mﬁﬂ%’uﬁq%u FUNUNINATUNITRUANAY
16.4% a1n 168.4 & luiil 2559 aawie 140.7 &uum iusaannnadenifugnuildatu Ussnausulésy
nmmﬁu@mﬂlwﬁmﬁﬂmamﬂﬁumnu‘lu UTEM ﬂwguﬁm WA AR (BMP) LATINIAANNIIITLANTT NS
Ru douinlegrianas 52.8% an 311.7% Auumlull 2559 awwae 147.1 druuanlull 2560 vizeAndluinls
ARl 0.12 Um Fevu HlunaannnssednsaafianiBindiuon 165.2 AU aunarespi 135N mAes
¥ (TN) e Lﬂup}’gﬁﬂixﬁuﬁuﬁmmazﬁﬂm*uma@'ﬂwﬁqﬁ@%ﬁﬂizﬁuﬁmmﬂﬁﬁu N lulAsanstinuigeen
n3 %mﬂ'izmwmiﬁmimwmmfmjnmmmm

. q’a‘ﬂ@’ﬂu i/ °1I’a~1‘l.|‘a“1:l‘lll ‘].Ii“i:l’i/]ﬁd?’mvl,m?'Jﬁd’ﬂﬁﬂﬁﬁ‘ﬂ@ﬂuﬂﬂjﬂ\ﬁ_ﬁ‘]ﬂm MU 1,123 AU Asili 13% ﬂﬂﬂﬁ"iﬂim
aviumlull 2560 GIN Lﬂuﬂﬁ‘LWﬁJTuﬂf;lNﬁJ’mIﬂﬂLﬂW’]”i’]ﬂiﬂWLﬂﬂﬂu@’mﬂﬂﬁ‘ mﬂmﬂmmumwﬂu 191N ‘1_1’1‘3‘\‘1 g
NANT AAA (BMP) U 1,054 a1un iuman mmmimmnummﬂﬂﬂujmmqumﬂum mwmgﬁimmu

(1) U3 Auead uinasiuduuua I10n (PLEN) Ande U3 giun 1@uailess a1t fnsgnaduiman
rieainslng PLE Datu 99.9% Haeldsan 14.7 &uum deldunaneendeRuliiinfanislunguuazas
o 2 o Yo a . = ° = o > a X A = o
winsdinauldiiuianislungs PLEN SnarinlsgnBiszancon 3.5 Auumn isdwilewFauiiauiy
=) o % a o a dl 4 G| a o dl ] o Y 1
1 2559 41uau 2.4 Fruum wEEnHuEunisiaz 1y PLEN Wuissmin i luntsdanamuiudamusiialssne
Wardntlszyaiuniaiy

(2) uFEn thguaawardl 41in (BMP) ingsiiagudnisAnlands PLE Devfu 99.9% luszezinaien 10 T
Trumsanef e BVP Useaun1nznauNAaeaYNT LATAINANIENUABNANIIANTWITULDY
PLE intnemaan InsanizludouzesnisdesAnaesduasmu Tnalut] 2559 Haavuazanaiuams 1,472 §1u
1 wazluged ung1ax 19 gaAN 2560 HU1ANULTTANIRAaMIN 114.4 Aruum PLE THRmine Suasmu
lu BMP mum‘luﬂummwumﬂw U3EN 83 1@aviund nfu Arim () (THG) lusiAn 2,100 41w
U Tufuii 1 We)AANEU 2560 Tnen S ldtihRudananndnssyianiiunsiui BMP Andneat saaiadn
winsdnuazdnuiiuligunedau madnseniadananarinli PLE amnsoiuineldainialsainnig
Qe Ruaeulu BMP auau 1,054 §1uunn lusunislusnilsyant] 2560 104 PLE Tugnigiounidu
LNNERANIFBITIUINTNANUAINNTAIIE BMP A1uau 14.3 duunm adnalsfinunisanmine dunuly
BMP il iniinszuaRuandwiniluRuumuiaulufianses PLE Téifisdueshadiuléda
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(3) U3 o 1a A 1ag 2007 Taais 1 (SAPS) i Fnlaaned PLEI%a?qu%umnusLu@iﬁﬂﬁluq 1anan
gafaudn Tan PLE fadfu 99.9% SAPS Snuannzdeufidrszudasuan 160 Aruum uay SAPS 1414
mnuﬁ”\mumlu 13En Ansnanel Avasethdiwd ain (STR) tnefisalduanainRuilunanes STR wazludl
2559 SAPS l1ne Suaauiavanlu U3 Ansnsud Aaaeiu S (STR) Wil 2560 SAPS fisaldan
panide 41w 5.1 Suum fneanmsliindufuiussmluete wasdlaqradiuou 4.0 duum

(4) famssanan PAR ugsiafuimunneaiwlasenisias¥isannnsdeniiiganarainnsaansnaessnlnin
ane@sing Aynyn 3 YaA9ugIN 5,025 druun Tnan1ands PLE Heunaniunn uazidadaulunisayu
unnndn¥asaz 90 PAR ‘lédenataunamanl iy s, wio Imﬂﬁﬂaﬂumﬂu%ummmmiﬁmmmmif*ﬁwx
Ruge 9. AvFUmensnmfisifin Lasnaifiuey Defect muﬁmmﬂgﬁﬂi:ﬁummm Fasensiingn
Sednadusaniamsliudnssfunagainaann s, madnazdaufesnaludeufiquiau 2561 i dwiu
NAIUAITLTUTEY PAR n4 AUTI2560 Huamnav 1.5 A1uum i Aull 2558 PLE léRadnsevildwiunag
falallFuRuAniea1eanme PAR Tifinsuauieutenuda adunisaanuaes PAR Wl 2560 Rldda
HARRNANIIATTNAUTEY PLE Tunineausinniin

anwamsAiinendluil 2560 wEdniinaiiladaiaias 1.11 Wuduum dadunaanmeldiintuainiils
annsR g RuaauluLEdmeas 1359 tngailasnadt a1 (BMP) 4112w 1.05 udnuuim lusunistusan o
mﬁﬂaﬁmz&’m‘ﬁmﬂﬁun’mﬁ'unmmmﬁﬂuﬁﬂimﬁq UM 170 ﬁmﬁu‘ﬁllﬁmﬁﬂmnummf:m:fw (Private Place-
ment) ﬁﬂﬁ@ifauﬂmﬁﬂumm?ﬁumuﬁuﬁqqq%u@ﬁﬂ 997.6 &uum Tl 2559 1lu 2.31 Wudwumlull 2560 uay
TusumsRuannziansUsuFaRnTuan 1.89 Wudnuum Wil 2559 iflu 2.24 ko ull 2560 nsLluaia
%um'a\imummtﬁ@ﬁuﬁqnma zﬁqmaiﬁﬁmﬂmwﬁauﬁi@nu (DE Ratio) anasan 6.18 lutl 2559 1l 2.91 wirludl 2560
TusunsRusan daulusnniefuanzianised luszduilndiResiuie 3.18 wilul 2550 iu 3.19 il 2560 Gaidu
LRI I AFuAuTulaananntuneiusig 4 filFnmsatiuayu sanfegniuas Suppliers fi1 7

1.2 mosiAsyINiuazgnamnssunivacionisatiuu

nansznuaInanaenniadedulssmadsznauiuaniuznisreasssgialan duaint 2559 fel 2560 N9
amuluniawenaudseglunednin inldgsianeafraianisuasduacinags nadhfuuneaieluniaenauiiaoy
L?q'm@;qmn%uimﬂl,'a‘wq:”Luzﬁ'qmmm@ﬁwﬁﬂﬂmxmiﬁmLﬁuﬁumnﬁwmimqmi WMRNARINATY LAl ddain
mnglumssunumassnniisiuy Faiddanil 2560 Iifuanunieainniniy qeie 87.5% vize 7.14 fuduumn
TusnizfiFunumAenTwites 12.5% vite 1.02 Wuduum daull 2550 HFmFununaenTu 3.7 W Aedu
61.8% uaziLuMINg 2.3 Wuduum Anulu 38.2% Tnsarndnlull 2561 azdinfusumaniniisduan iesann
mpAsgasiinsLlszyaauiaiiy ammmmfmm_mqmivmumsmnwmﬁm@mumimmuiu‘llmqmiﬂﬂmwim\imw
wuﬁmmmmlwm fiasolWaeg sl auu vihide maenaunensanTisIEN9Eng 7 lutasszazinanfnann

#9UN1INRAFINTBINALBNTY u?ﬁwﬁqmLﬁug}ﬂﬁﬂuﬂ@juﬁﬁﬁqiﬁ@ﬁuﬁﬁwmﬂﬁwma‘mu Vv nguiiunia ng
waldlasia nguiuda nguiidd sondedinduadndunsmululszmalnefildnauasReulasiig ) Deglunosi
miEEnsule
1.3 s1emshlilainoduiluds=anbuans:znudauanisantuaiuiul 2560

usEmlininlsannnisanmie Guamuluniees 13 thguilasnadn A1 (BMP) a1uau 1,054 §1uum
1Tl 2560 Tuansiiluszazuane it BUP fuatanuiiususinunlasnaen dawafunisfeniaesuaau i
dunansenusietEEm n1sanevu BMP lupfsaainlfanusmenisfuluninsasmen SimUsufaatu feludaues
yuuaznIzuaiugn Tnadauremuliuiauain 997.6 druum lufl 2559 iflu 2.3 Wuduum il 2560 uaznszua
Auamiinann 333.7 & il 2559 1flu 2.01 Wuduumn ull 2560 dwiunsRuanzaEin fnnsiedases
WiaiPnsdszanmmsuifauannisdnsziu 1S wewes S (TN) $ruan 165.2 &uum Fafumpuananiivnl
Mnlsgrianasann 311.7 & wum Tt 2559 1flu 147.1 §ruun Tull 2560

s1931uUs=AU 2560



PI,:E\

UsBn wesTal 1BuALGESs H1ra (Umau)

<

2. wan1soltuiiu uazAnudwasatunisninils

wanisatiuunNisatAasizhuanIsatiudiu Us:iU 2560 Fudgadun 31 suaiAu 2560

JuN1sJusauy tu Hun 31 SudiAw 2560 ua: 2559 ( souw 12 whau)
uuA. WiasTlad 1Bualtiusy

(UFaunauean 12

(N.A.- 5.A. 2560 WAL 2559) LARW)
(Mgl AL 49/ 12 LADU) Vi (GlIGN)
sumlsaanusn 31/12/2560 31/12/2559 wlazuuilas

ald
maldainnisliiisnig 7,144.3 4,950.8 2,193.5 44.3
seldannnsrnenaslsign 58.3 74.4 (16.1) (21.6)
AlsannnisanmdaiuamuluEemees 1,054.0 201.5 852.5 423.1
Anlsannnnandnvine iz 66.3 93.7 (27.4) (29.2)
panes 17.7 14.7 (3.0) 20.4
melldau 87.3 57.1 (30.2) 56.3
gausela 8,427.9 5,392.2

GPM 9.9% 11.0%
AN lgAe)
FUYWAILENNT (6,469.1) (4,449.5) 2,019.6 45.4
FUYUAINNIIIERAT TN (19.4) (24.4) (5) (20.5)
Anldan el L azLEuNg (517.6) (481.7) 35.9 7.5
uﬁ@m/‘iﬂuﬂﬁu (171.9) (51.4) 120 233.5
B UNIN1THY (134.6) (171.6) (37) (21.6)
gouAldang (7,312.6) (5,178.6)
fAnlsnauni 1,115.3 213.6 901.7 4221
MRl (1.9) (3.5) (1.6) (45.7)
Mls@amw) i WunesssEnlung 1,113.4 188.2 925.2 491.6
Mls@anuiingsasu 1,113.4 210.1 903.3 429.9

NPM 13.2% 3.9%

s1931uUs=3U 2560 57



P@ UsEN wiesTad 1Buatdiess F1da (urzu)

Nauusen uua. Waaslad 1BUATYSI

(Mgl AuuN)

(NN31AN — FUINAN 2560)

sufinlsaenusn ‘ PLE ‘ Ple-Int ‘ BMP ‘ SAPS ‘ JV-PAR ‘Eliminate‘

_90% | 590% | 100% | 100.0% | Consol |
aldannislduinng 7,146.3 - - - (1.9) - 7,144.3
salfannnisenauazldiin - - - - - 58.3 58.3
Alsaannisdnmine RuasuluBmP - - - - - 1,054 1,054
flsannnissmineviia 33.5 32.8 66.3
panLes 38.4 7.9 - 5.1 04  (34.1) 17.7
melldBu 86.6 6.8 - - 0.2 (6.3) 87.3
sanaele 7,304.8 14.7 - 5.1 (1.3) 8,427.9

GPM 9.4% - - - - -
TUYUAILENIS (6,475.8) - - - - (6.8) (6,469.0)
FUUAINNI9I A iEn - - - - - 19.4 (19.4)
ANiARNIAN (13.8) - - - - - (13.8)
11PN UANR[UAWULU BMP (14.3) (14.3) 14.3
ANTNITTFAAAE - - - - - (7.2) (7.2)
[%\m?w'ml,ﬁmazﬁ U ALes (165.2) (165.2)
Anldang lunnsranazLEung (317.2)  (11.1) - (0.1) (0.2) 159.1 (487.7)
uﬁzgrya;w’% (5.4) - - - - +0.1 (5.3)
ANRBLILYUNTINNNT (24.7) - - - - - (24.7)
AUYUNNNITRY (140.7) - - - - -6.1 (134.6)
FoNAT LA (7,157.8)  (11.1) - (0.1) (0.2) (7,312.6)
fAnlsnauni 147.1 3.6 - 5.0 (1.5) - 1,115.3
AeRule - (0.1) - (1.0 - - (1.9)
fnls@1anw)gns dmiueon 1471 3.5 - 4.0 (1.5) - 1,113.4
dndlFReilaifenaniunu - -

. 1, 2017

douiduaasuua winaflad - -
NPM 2.01% 13.2%

58 s1831uUs:AU 2560
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UsBn wesTal 1BuALGESs H1ra (Umau) PLE

<

uuA. wiaslad 1BuaLtius)

AURNIZAANNT (N.A.- 5.A. 2560 WAL 2559) (UFauiiau 12 1haw)

(99% 12 LAAU) NN (RARY)

Ui l10n1 (Mg d1uun) 31/12/2560 31/12/2559 lasuunilag

gals
salfannislediinng 7,146.3 4,950.7 2,195.6 443
Alsanndnminaiuaeu - 194.2 (194.2) n/a
ﬁﬂimnﬂwﬁm'ﬁwmwﬁau 38.4 93.5 (55) (58.9)
e lfanann 248 18.8 6 31.9
selARuT L = 9.3 (9.3) n/a
mﬂm‘idillil 385 30.6 2.9 95
mellgBu 61.7 31.7 30 94.6
sausele 7,304.9 5,328.7
GPM 9.4% 10.2%
AN lgAe)
”wquﬂ'm?ﬂw (6,475.9) (4,447 .6) 2,028.3 45.6
AnldanalunnsingLazuzning (354.5) (355.6) (1.1) (0.31)
AREIATRLAIYWAIMUNLTL BMP (14.3) - 14.3 n/a
Fafnseaiiuns e mewes (165.9) - 165.9 n/a
ufﬁzg y4ns leunau (5.4) (45.5) (40.1) (88.1)
FuynIens Ry (140.7) (168.4) (27.7) (16.4)
gNAT LA (7,157.8) (5,017.1)
finls naun® 1471 311.7 (164.6) (52.8)
Rl - - - -
Anls@anwdmiul 147.1 311.7 (164.6) (52.8)
Ala@syu)ingda 147.1 311.7 (164.6) (52.8)
NPM 2.01% 5.9%

s1wla

ngNUFEMATelATNIANTN 56.3% AN 5.39 WuAnuuan Tull 2559 1l 8.43 Wuduum Tull 2560 Failu
uaNnaINNIsFuiselAangsiasumanneaisiisauazinlsannisa e Rusaulunddmdes 138 111391889
] o o dJ % Vo Y 1 = v % o 3 o Y ] d’l QI é’ 1 dl
WA A1 (BMP) dslsnalifudasusaludllFovfesuda vinlinieiuimelifludautiinauedwannluans i
nsRuaniziBEmingls aauan 7.3 Mudruun WenFaudiauiuTl 2559 aauan 5.33 AUAUUNERNTY 37.15% T4
unaannisiuiseldvesnuteainelasanising o Minuau

aunufunisthusnis

NANLTEN ﬁﬁmﬁmuﬁuuuslumﬁummﬁ@m*ﬁaLﬁlm%uzﬁwﬁmqmﬂ 2560 18R 7 90.1% Faifludaailifiaidu
AneeilenBaufieuiueneiRuamull 2559 7 89.0% winlifauarilsfudu 9.9% whsudeuiuinlsfudiui 11%
Tl 2559 Lﬂummmmnﬁunmmmmmﬁm@ﬂi"uﬁﬁmﬁﬂﬁ@ﬂ suneRuawnzsEnFunulunsfusnieai iy
Yruanni] 2559 §7s 89.8% 1w 90.6% Wil 2560 uaziiiinlsfudu 9.4% WewBuuieuiidl 2550 et lsfusudnm

s1931uUs=3U 2560 59
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10.2% Feinlasanannliduldmudmanadunaainaaidaniea¥1s Ausawas Overheads Nigaluugidnaziinig
U5udpenismaupusiuyunma

AlgA1elunisuskis

nzﬁmu’?ﬁwﬁmlﬂﬁf‘imlumimﬂLLmu?*miLﬁu%uﬁ’mqu 35.9 AULM ANAUIU 481.7 Auun Tull 2559 1y
517.6 &uw lufl 2560 13a 7.5% ienBeuifieuiyill 2550 uilfununieniefiuanas 21.6% a1n 171.6 &uum lu
11 2550 anaaviae 134.6 &ruum Lt 2560 unaxnannsBanifuduangnuiléatu daumssedrseilgoyuaz
uﬁmﬁmzzﬂm ”Luquummmjmu??ﬁmﬁu%mm 51.0 Anm Wil 2550 4flu 171.4 & Wl 2560 Waduszanns
233.5% muﬁjﬁ@ﬁ*ummrﬁ@@%mﬁm%umn 51.0 v uil 2550 1l 171.9 &msunladl 2560 Faidumsaadnses
FiiindszanamifRuannisfnusziu ua.meanes 165.2 duum

mlsnounie

nanLAEmiinlsnewinnn® 1,115.3 Auum weuiiieuiut 2559 einlsduan 213.6 &uumn luaneigsia
Fuwmsnneaielinlsneuni® auau 147.1 §uum wiauieuiuinlslull 2559 A1uau 311.7 - &uum annlege
219 1,115.3 §runn unasnainnisdmiheuLEinees BMP

ls (s10nu) WaaSasoudmsuaon

nanLsEnAinlaingsa saudmienn A1uau 1,113.4 §uum wWhauiauiunile 210.1 & Tut 2559 Tu
snizfigaiafumanieaiediinladnaiasmudiuiumn s 147.1 Euum wisuifeufus s 311.7 §uuw
10t 2559 1unanannIsdiutsansziauneinau waznsaauanFunuiusne lusnigfiflgldanniesming
uLFmeias BMP

A2WaIUISalunNIsusSKHISNSWE U

yarAuningdueatsum Uiimedes NuanslusunisRusntesisinlduansyarnlndineiuyasgfasss
Hasnudtnuazidimdenlidnlifinsdssiiuyariaesduningsing - uaznsdinaadyazedunindlaazsion

ANAY 13 USEMeian azvinnsssdnsasive liyaraasdunindnissunisiuliuansnsannyargfisssy dwiugn

' a

wilnedn wBEnlAnvuauleunanissednsasAnileniiasdaazgratednaulnfnasiuyarigfsssd

]

a .

3.1 annlnisAuazankudu

3Hmiignuinisfnyaraneuen s Aufl 31 Suanan 2560 4 1uan 531.2 Aruum anae 11.3% wWheuidiauiy
12559 41u9u 599.13 A1uum lwitn19RuIN deugsiafumnnnieaineanas 5.5% an 561.9 druuamn lul 2559
aaide 531.3 1uum Tl 2560 Hamaunainnisldiudnszmiaingnénfiza gnuiinnsén 86.6% ugnuilfidall
Sertmundngs uaz 24.3% Wugnuildnaiu 12 Weu 41uau 1201 & avlddiunisiestes uazerlusswing
maRansangeseing Tnesuldsniiunssedsaaientgylfathaitamenda Tnaflmuazidaauanelumnamg
Usznataunsldu 4 9 vesmeugaesuinyd o i 31 $uanew 2560 muqﬂuﬁmiﬁﬁ@miﬁLﬁ'miﬂqﬁuﬁﬁmqu
anad 6.8 §1uun Tutl 2559 1w 0 unlull 2560 TuavBaauNNBWALsTNaLsUNIRUY 48 10 dmiugsianas¥e
i:ﬂmmﬁ?ﬂmﬁquﬁﬁ%u a1 63 51 1l 28 A uazsvaznatlunmsBanilun LTSI AT LA 64 Fu
28 Ju %a%@@ﬂummfﬁmmmmiwi"uqiﬁ'ﬁummn’m%’w

3.2 FuAIAIKAIUSHIVNDAES wazyan1uRESuagIluBentiu

U FUN 31 FUNAN 2560 9NUITNINABAFINARNRG 52.2% a1nT] 2559 41U 325.7 A1uLw i1 155.5 A1uLnn
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16
18

19
20

21

22

2,008,803,826
621,240,575

531,256,614

857,897,795
2,827,146,690

333,740,657
122,595,651

599,127,099

733,645,518
1,661,046,796

379,112,744
307,608,405

1,209,730,632

659,900,319
1,877,052,276

155,642,381 325,747,572 251,601,277

= - 2,055,876

= - 43,388,304
331,515,889 101,355,052 53,216,399
154,616,139 137,754,137 184,467,901
74,510,688 52,191,428 38,264,901
7,562,530,597 4,067,203,910 5,006,399,034
97,836 - =
161,682 - =
105,754,283 108,824,533 111,908,195
156,860,455 175,210,962 757,264,888

= - 19,828,822

= 1,129,056,133 1,191,973,962

6,781,686 7,859,746 8,965,630
1,029,022,399 1,623,894,763 959,089,772
154,672,479 21,223,944 231,154,572
20,166,230 30,014,865 36,888,945
1,473,517,050 3,096,084,946 3,317,069,786

9,036,047,647

7,163,288,856

8,323,468,820
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CﬁuuﬁﬂLﬁuﬂ@y?‘nLL@:Guﬁﬁm;mz%umnmmﬁumiﬁu 24 1,579,554,111 1,893,317,775 1,980,292,602
miinnadn
UYARANIEUEN 1,350,434,797 860,842,010 951,384,981
yppauazianITiREadeiy 403 8,776,864 3,964,909 13,308,055
niiulsyfunae 253,325,921 251,062,633 312,409,180
Ruffthszazdu
LYARANIEUEN 14,000,000 34,000,000 204,628,491
yﬂﬂmmzﬁ@mﬁﬁmi@ﬁu 40.3 - - 29,627,355
mwn@\iﬁuﬁjﬁmw:mqﬁlm‘uﬁwumﬁﬁﬁ‘zmﬂwﬁﬂ - - 62,004,000
zﬁ'qummﬁ:ufﬁmuﬁmum%ﬂﬁ:mﬂlwﬁﬂ 26 - 499,090,110 497,453,978
mumwﬁﬁumm@mﬂLfn'wrmﬁuﬁmnﬁwumﬁ’wzmﬂwﬁﬂ 27 1,549,050 1,857,500 4,054,498
Funuitdslafaiomuadasy 479,255,754 406,484,611 474,274,249
widuluLsenson - 352,303,755 352,303,755
vilRuannsnlsyiumanfinng 25 517,476,984 - -
mERuldtiAyrraAeais 761,843 1,623,284 87,236
RufuaaiaingnAn 1,823,499,530 1,508,224,947 1,613,745,384
widAumauRnuay 119,298,089 193,696,459 231,764,322
sanvtaunyuday 6,147,932,943 6,006,467,993 6,727,338,086
wiiAulaiuyuidey
Rutinszazenn - - 219,156,000
Wl 26 444,678,324 - 496,676,923
uﬁaumm@nﬂeﬁqmsﬁu 27 2,450,094 3,999,144 3,902,964
ANRBNANENITLTNFUANUIN - 24,640,763 58,437,213
ﬂsmwmmwﬁauisiuw,’iﬂuzw%umﬂsz‘tﬁmﬂwﬁmm 28 127,028,087 114,932,550 103,844,799
vidduladvsuieuau - 15,698,702 29,577,126
sonviaulanyuiFe 574,156,505 159,271,159 911,595,025

6,722,089,448

6,165,739,152

7,638,933,111
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2,722,700,705

2,759,254,524

1,661,939,826

1,361,817,913

1,191,817,913

1,089,080,282

734,849,467 2,055,665,602 2,065,665,602

= 16,083,680 =

= - 13,751,680

7,400,000 24,300,000 24,300,000
209,890,819 (2,290,286,103) (2,478,516,002)
2,313,958,199 997,581,092 704,281,562
= (31,388) (19,745,853)
2,313,958,199 997,549,704 684,535,709

9,036,047,647

7,163,288,856

8,323,468,820
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Ruaauians 8 621,098,609 122,454,698 232,878,255
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RuliATusazdu
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yppauazianIITiREadeiy 403 - 242,200,000 204,793,479
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Bu 20,016,230 29,009,822 35,740,143

1,800,665,735

3,581,892,702

3,137,464,894

9,403,057,100

7,918,463,332

8,192,001,254
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24

40.3

40.3
26
27

25

26
27
28

1,679,554,111

1,343,116,556
7,067,462
231,277,235

14,000,000
433,855,423
1,649,050
472,005,193
517,476,984

1,823,499,530

1,481,415,058

853,299,521
1,700,229
227,580,778

34,000,000
433,855,423
499,090,110

1,857,500
391,288,029
352,324,356

1,508,224,947

1,5626,107,351

939,128,778
11,052,054
271,825,453

42,157,143
269,855,423
497,453,978

2,752,407
422,186,104
352,303,755

1,615,349,105

165,450,549 126,222,901 169,496,489
6,588,852,093 5,910,858,852 6,119,668,040
444,678,324 - 496,676,923
2,450,094 3,999,144 1,686,048
123,338,322 109,900,956 97,052,398
570,466,740 113,900,100 595,415,369
7,159,318,833 6,024,758,952 6,715,083,409
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1 24y
RIS TRD RGN

Tl £
NUEFBUU
Nuannzieu
uansey 2,722,700,705 11 yafiias 1.00 L

Tuansey 2,759,254,524 11 yafTiaz 1.00 L

" v

uansley 1,661,939,826 Vi1 yarTiaz 1.00 LW

NUNeBNLATITTLER

7

uansiny 1,361,817,913 #iu yaAifuas 1.00 L

U q

uansiny 1,191,817,913 9 yariiuas 1.00 L
Yuanslay 1,089,080,282 v y/afviiaz 1.00 LW

AruinuyaAuansity

'
a & vy oA

douwiuuanludiAtyuans@nsnardeiunvunengusn

ludndry meﬁw%ﬁ%%@ﬁu
Als@anu)azas
AnATINAD
NUATBIANNYUNE
fiildlddnass

2
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Q

&’A 1 2y v
FTAINNUKAULAZRIULTDINDDUU
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29

2,722,700,705

1,361,817,913

734,849,467

7,400,000
139,670,887

2,759,254,524

1,191,817,913

2,055,665,602
16,083,680

24,300,000
(1,394,162,815)

1,661,939,826

1,089,080,282
2,0565,665,602

13,751,680

24,300,000
(1,705,879,719)

2,243,738,267

1,893,704,380

1,476,917,845

9,403,057,100

7,918,463,332

8,192,001,254
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33
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37.1

21AU 2559 | 31 suo1AW 2558 | 31 Sud
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7,144,345,660

58,274,342
1,054,024,745
171,267,140

uin

4,950,814,244
74,392,949
201,479,858
165,534,546

7,146,344,278

168,528,689

4,950,737,601

194,161,692
183,854,750

8,427,911,887

5,392,221,597

7,304,872,967

5,328,754,043

6,469,048,415

4,449,532,264

6,475,864,778

4,447,580,741

19,361,100 24,428,076 = -
= 266,819 = -
517,626,817 481,667,709 354,749,202 355,106,633
171,389,694 51,001,523 186,467,804 45,942,603
134,649,171 171,629,795 140,720,296 168,407,162
540,482 66,750 = -
7,312,615,679 5,178,592,936 7,157,802,080 5,017,037,139
1,115,296,208 213,628,661 147,070,887 311,716,904
(1,882,101) (3,483,098) = -
1,113,414,107 210,145,563 147,070,887 311,716,904
1,113,414,107 210,145,563 147,070,887 311,716,904
1,113,414,107 188,229,899
= 21,915,664
1,113,414,107 210,145,563
1,113,414,107 188,229,899
= 21,915,664
1,113,414,107 210,145,563
0.89 0.17 0.12 0.28
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31 susAu
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31 suoAv

2559

uIn un uIn uIn
HUTBLKE (USuUsatnu)

1,115,296,208 213,628,661 147,070,887 311,716,904
11,143,573 50,819,341 5,377,380 45,629,392
26,906,443 34,183,857 24,749,770 26,903,721
51,097,518 61,467,490 = -

3,242,170 3,296,459 3,385,858 3,350,684
3,212,263 9,857,985 = 8,129,129
(2,655,327) (98,323) (2,654,313) (97,255)
(309,175) (1,263,765) (309,176) (1,263,765)
(1,054,024,745) (201,479,858) 14,278,000 (194,161,692)
= - 638,318 -

17,554 422,255 17,554 430,130
1,043,994 239,898 28,409 120,908
(66,311,766) (93,685,554) (38,403,878) (93,445,451)
2,065,014 4,959,209 2,065,014 4,959,209

= 16,205 = -

85,029 4,944 85,029 4,944
14,112,913 14,394,279 13,437,366 12,848,558
= 2,332,000 = 2,332,000

4,912,489 - = -

= - = (584,753)

540,482 66,750 = -
165,173,229 - 165,173,229 -
= - = (9,300,000)
(17,747,221) (14,719,908) (33,531,277) (30,576,454)
123,002,471 158,427,414 128,818,472 156,561,959
380,803,116 242,869,339 430,176,637 243,458,168

(645,000,000)
145,000,000
SOoNINISISES
(110,332,523)
(1,175,661,390)

(916,778,362)
999,000,000
600,326,605
(73,940,474)
193,813,565

(645,000,000)
145,000,000
25,093,459
8,510,638
(111,183,587)
(1,188,307,806)

s1837uUs:AU 2560

(882,000,000)
999,000,000
390,554,985
206,527,239

(125,396,916)
235,926,560
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31 susnAu
2560

uan

31 suoAu

2559
un
Suusatn)

31 susAu

2559
uln

170,205,191 (74,146,295) 170,205,191 (74,146,295)

- 226 - -

- (30,905,229) - -
(231,803,218) (64,373,487)  (231,809,503) (65,376,042)
(27,198,606) 23,300,219 (28,164,198) 13,789,344
9,137,592 6,771,332 8,993,592 6,730,321
506,847,064 (62,819,377) 507,071,311 (61,558,776)
4,811,955 (9,343,146) 5,367,233 (9,351,825)
23,412,889 4,559,160 24,846,059 15,559,491
72,771,143 (65,968,670) 80,717,164 (30,898,075)
315,274,583  (104,860,437) 315,274,583  (107,124,158)
13,333,769 (40,642,399) 29,138,446 (28,507,185)
(29,553,252) (1,412,450) - -
(2,017,376) (1,292,546) - -
9,244,390 662,436 - -
(515,611,340) 624,820,010  (454,070,781) 727,186,836
(158,240,276)  (139,644,770)  (154,232,439)  (131,193,113)
1,093,339 384,484,125 - 373,444,461
(672,758,277) 869,659,365  (608,303,220) 969,438,184
4,319,578 69,374,842 4,319,578 (5,215,423)
591,913,871  (672,167,666) 593,891,782  (671,615,754)
- - (128,141,004)  (180,300,000)

500,000 - 500,000 168,492,795
370,341,004 - 370,341,004 -
(800,000) - (800,000) -

. - - (226,433,909)
1,231,163,506 321,509,196  1,276,722,000 365,000,001
(5,298,235) (7,836,862) (5,198,536) (7,732,478)
56,948 107,276 56,948 96,996
(2,018,200) (2,215,095) (2,018,200) (2,215,095)

- - - 9,300,000

79,919,949 15,057,327 79,289,362 54,164,749
2,270,098,421  (276,170,982)  2,188,962,934  (496,458,118)
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AAensANdza - 42,283,122 107,685,648 6,872,633 6,963,712 163,805,115
yaAenutdlansdl 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962
sanAsvaeLlanel o Fuf 31 funnAu 2559

1A 105,444,718 84,516,879 292,249,676 70,533,215 22,682,727 575,427,215
i Andensanazas - (55,029,875)  (266,640,471) (62,112,223) (16,433,684)  (400,216,253)
YRANENNL T 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962

IUMeNHUTIN

LASRINA LATRIANUGY
477 4
: LATRIANS uAz | uaziATadld
A a1A1g ailnsal funanu NUNINUL 394

aanAuunaallanetl u Aun 31 fuAN 2559

29N 105,444,718 84,516,879 292,249,676 70,533,215 22,682,727 575,427,215
¥in Adensanazan - (55,029,875) (266,640,471)  (62,112,223)  (16,433,684)  (400,216,253)
YaAIRINLTT 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962
i’mmiifzud’]ﬂ%u@mﬁuﬁ 31 f1AN 2560

Feduning - - 2,397,020 5,030,715 - 7,427,735
[t RUN TN - - (298,000) (1,192,695) - (1,490,695)
FinanuneRunine - - (2,422,214) (6,061,176) - (8,483,390)
m‘wL?‘Sfmmmziqw?‘{mﬁm"qh(mmnu)a?w?uﬂ - (4,596,835)  (11,337,575) (5,703,624) (2,198,159)  (23,836,193)
AdeuI A sz aNFMILAILTS /N - - 1,727,554 7,128,035 - 8,855,589

ARAIANNNNTANUUNEILTENEiag

$1AMU = - (89,576)  (21,834,106) - (21,923,682
ANAENINANATAN = - 65,199 21,034,930 = 21,100,129
yaAmnTnydlanad 105,444,718 24,890,169 15,651,613 6,823,071 4,050,884 156,860,455

sanAuuaalanadl i Aun 31 sunAN 2560

91ANU 105,444,718 84,516,879 291,836,906 46,475,953 22,682,727 550,957,183
9in ANdeNIAdTaN - (59,626,710)  (276,185,293) (39,652,882) (18,631,843)  (394,096,728)
YRAENNL YT 105,444,718 24,890,169 15,651,613 6,823,071 4,050,884 156,860,455
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IUMSRULRWIZHAMS

LASRINA LATRIANUGY
J77 2
: LATRIANS Az uaztATadld
A a1ANg ailnsnl fnanu NUNINUL 394

T . ™V O R VU

ganAwuaanull o JUN 1 unsIAN 2559

SR 105,444,718 84,516,880 282,462,703 51,839,443 19,704,020 543,967,764
¥in Adensanazan - (50,422,563)  (252,712,049)  (43,297,263)  (14,538,218)  (360,970,093)
YaAIAINLTT 105,444,718 34,094,317 29,750,654 8,542,180 5,165,802 182,997,671
mﬂmiiwdﬁﬂéua;mﬁuﬁ 31 f1AN 2559

Feduning - - 7,619,575 3,215,581 2,981,500 13,816,656
[N RUNTNE - - (2,428,977) (2,359,95) - (4,788,882)
FinanuneRunine - - (36,216) (882,33) (2,794) (921,353)
ﬂ'wL?i@mmmzif;w“/'{Lﬁ?ﬁﬁﬂi(mmnu)zﬁﬂﬁuﬂ - (4,607,312)  (12,675,380) (4,644,19) (1,898,258)  (23,825,059)
AdensAas AN Fndaming - - 1,982,509 3,076,899 2,793 5,062,201
yaAenatdlansdl 105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234
enpavaalansdl ns Aui 31 fuanAu 2559

2R 105,444,718 84,516,880 287,617,085 51,812,776 22,682,726 552,074,185
¥in Adensenazas - (55029,875) (263,404,920)  (44,864,473)  (16,433,683) (379,732,951)
yaAANL 105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234

IUMSEULRWIZHAMS

< - | '
,Lﬂi’asi&l’ﬂ LATRANANLLAY
LATRYANT LLRW Ltﬂwlﬂ‘i‘a\ﬂ,'}l
KUNNU AIUNTINUS

vmu

aanpauaalangll o AN 31 suanAN 2559

2IANU 105,444,718 84,516,880 287,617,085 51,812,776 22,682,726 552,074,185
¥in Adensanazan - (55,029,875)  (263,404,920)  (44,864,473)  (16,433,683) (379,732,951)
YaAIAINLTYT 105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234
ﬂﬂmﬁmdqqﬂéuqmiuﬁ 31 §149AN 2560

Feduning - - 2,324,724 5,003,312 - 7,328,036
[ RUNTNE - - (298,000) (1,192,695) - (1,490,695)
Finanune Runine - - (148,016) (5,044,191) - (5,192,207)
mL?ifmmm@‘quﬁLﬁflﬁﬂs(mmnu)ﬁw?ﬁ - (4,596,835)  (10,946,419) (3,938,107) (2,198,159)  (21,679,520)
AndensAasaNdaRa g /fndaming - - 376,050 6,203,941 - 6,579,991
yammNLdlansdl 105,444,718 24,890,170 15,520,504 7,980,563 4,050,884 157,886,839
ganpuvaalaell o Uil 31 §uanAn 2560

29 105,444,718 84,516,880 289,495,793 50,579,202 22,682,726 552,719,319
¥in Adensanazan - (59,626,710) (273,975,289)  (42,598,639)  (18,631,842)  (394,832,480)
YaAIANL T 105,444,718 24,890,170 15,520,504 7,980,563 4,050,884 157,886,839

U AUN 31 FU9NAN 2560 WAL 2559 131N 1AAASNUAIRALLAZANANTEIUNINATNIUNITRUIINBATILNNTRWANIZAANNT
v

YAAIPNITTYT A119URN 130.33 AULN WATATUIURY 134.93 Aunn arnansy unannindalssiueRuaudenldiuan
ADNTTUNN9RY ARG 23

4 JUN 31 FUANAN 2560 LAY 2559 UFHNY HYaAIRINIIANUIIRUNI NI 1IN ARAABNI A TUNALAILASS Idua
ANNIUNNTRUIIN A1UIRERY 314.50 A1ULYN BAZAIUILEY 273.44 A1ULIN AINAIAY LAZATNILNTRUANIZAANIT A1UIBRY
314.50 31ULN BAZANUIURY 272.10 AIUUIN ATNRIAL
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dnsniswganauuazornIsuudansnastginau

dsznausng

sanAuaanull o YN 1 ungIAN 2559

IUMTHEUTIN

AIAITUU

ANSMILTINAU

2P U 212,090,519 1425825269  1,637,915,788
in ARz an (102,445,161) (343,496,665) (445,941,826)
NRAAINLITYE 109,645,358  1,082,328,604  1,191,973,962
sramssenindliAugaTudl 31 sunnan 2559

fulawleusan (3,189,794) 1,755,660 (1,434,134)
Ana e dunine (16,205) - (16,205)
Asaswedaufidninls (e dusull (9,652,859) (51,814,631) (61,467,490)
NaAANT T Uanetl 96,786,500  1,032,269,633  1,129,056,133
sanauvaalansll o Uit 31 Sunan 2559

MU 208,884,520  1,427,580,929  1,636,465,449
N ANfRNERzAN (112,098,020)  (395,311,296)  (507,409,316)
NARAAINLITYE 96,786,500  1,032,269,633  1,129,056,133

ILMSEUTIN

ANEMILTINAU ANANTUU 593

ANSMILEINAY

sanadvaalatstl o 3uN 31 suANAN 2559

un

1A 208,884,520  1,427,580,929  1,636,465,449
Wn AR miheasa (112,098,020) (395,311,296) (507,409,316)
NAANENTTYT 96,786,500  1,032,269,633  1,129,056,133
samaszudTlaugaiud 31 fuanan 2560

s wedaufdnils (e dusull (8,044,049) (43,053,469) (51,097,518)
ARRIAINNITANMUNEILTENE ALl

1A (208,884,520)  (1,427,580,929)  (1,636,465,449)
ANFRA N AT AN 120,142,069 438,364,765 558,506,834
yaAANLyT a0l - - -

ganAuvaatlanell o Judl 31 funan 2560
99N

9N ANFARULNE s AN

YRAANNTTYT

ANNILNITRUIIN 13N Thgaidleanandi A ﬁﬁluﬂuu?ﬁwﬂ@ﬂiﬁﬁwﬁﬁﬁmmﬂwhmemuﬁﬁumﬁﬁuﬁmmmmmimLﬁ@
il 25 fueneu 2545 Taefiimuaszezinan 30 1 Fuduii 1 funan 2550 feduii 28 NS 2580 Tnenisineiansiasdifiunis
naa¥wenasaudnIsAuazannslid 2 du mumeaz@aaiitualSludtysanans il ?ﬁlqﬂ@ﬂm?’]qﬁwmuuﬁuﬁLﬂhmmﬂu
nesuAvEaesan N Al uATLG NN sieaie uazdesaneAn eyl mudy o fenanadneguiivaiy
anmaalng aehalsfima dedufi 31 AAIAN 2560 131 TAuhaiuasmuluiizm t1ngaieanadn a1ie was aumsngme 17
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24 FUTN 31 f1NAN 2560 AT 2559 RuKnanT N1 Runaan1syalssfwiasnuuilutudinaaniiun1stunsim uay
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31 6U91AN 2560 | 31 GUIAN 2559 | 31 FUINAN 2560 | 31 SUINAN 2559

i Ay 19Ru 1,345,737,171 1,502,733,643 1,345,737,171 1,090,830,926
Evimsaiian - 10,806,507 - 10,806,507
faenda 233,816,940 379,777,625 233,816,940 379,777,625

593 1,579,554,111 1,893,317,775 1,579,554,111 1,481,415,058

241 gnadynyn 198U

+
= s a a a o =

04 JUN 31 FUAN 2560 WAY 2559 MNNLNITRUIINUATILNITRUANIERANTT FadnynnldRulians 30 - 90 44
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104

faNn A1aUnATaInanslaRAANINEN Fail

- \Wadun 4 fuaneu 2560 AratnAseenalaRAInINE luARTILTEMSINgNHeY ANARUNIE@IAIT 1432/2555
HAZARMNIEIATUAST 1591/2560 uazARATLEIMSanTRtuda AuARvILIATAR 843/2555 uazARMINEIATLASH
159212560 IsLiftmsan MuanTunsSuuvimin d1azidusanudasannsindyandausniiunislasmis
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atslafinu USimanlftugnosnlAnAuAIRANINEY AMUARUNIEIATAT 1432/2555 WATARMNNELATLASR 1591/2560
WAZATNARNNNBIATANT 843/2555 LATARMNIEATLAIT 1592/2560 WHaTuil 3 AAIAN 2560 WATEHLENETIARANUARNING AN
ARVNNRLATAT 315/2554 WATARMNIELATLAST 1597/2560 WHadui 4 fAIAN 2560

= ¥
Dy

u

dsznavusiag

IUMINUFINALMINULRNIZNIAMS

o4 uit o dui
31 fU2AN 2560 | 31 6U9IAN 2559

i) 447,100,000 500,000,000
n Ansssuflanluniseaniudsasinane (2,421,676) (909,890)
YAAIANTTYT 444,678,324 499,090,110
¥ dauiiAsusamuatisrnnelumiiel - (499,090,110)

GV 444,678,324 -

AmFLTAugaiun 31 fuanan 2560 waz 2559 fufianeninadauluiail

HAAPILUAD ST 499,090,110 994,130,901
aanvufszndned 447,100,000 -
AngdnsrAUIZMgNg] (500,000,000) (500,000,000)
Arsssanlunnseaniulsesnany (3,576,800) -
Arsssntanluniseaniuiinaie 2,065,014 4,959,209
gappAaanlanat] 444,678,324 499,090,110
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31 S191AN 2560 | 31 fUINAN 2559 | 31 FUIIAN 2560 | 31 GUINAN 2559

ganAdUAR AU 114,932,550 103,844,799 109,900,956 97,052,398
AunuLETNtiaq i 11,307,195 11,884,578 10,759,177 10,471,219
ﬁunumﬂmﬁﬂ 2,805,718 2,509,701 2,678,189 2,377,339
ananalszlamiinineusendingd (2,017,376) (1,292,546) - -
ARAIANNNIFIINUUNLLITENEIDE - (2,013,982) - -
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AmFuTAugniun 31 fuanan 2560 waz 2559 Anldananiuilunnls@ianwdmiul dsznauson

il

IUMSHEUTIN ILMSEULANIENAMS

AuuLFNIsiaqiiy 11,307,195 11,884,578 10,759,177 10,471,219
Fuyuaens 2,805,718 2,509,701 2,678,189 2,377,339
EREY 14,112,913 14,394,279 13,437,366 12,848,558

IUMSHEUTIN IUMINULRNIENIAMS

Amsutlaugaiun A msullaugaiun

31 491AN 2560 ‘ 31 §U91AN 2559 ‘ 31 491AN 2560 ‘ 31 U91AN 2559

FUYUN19TBAT4 9,125,417 8,724,417 9,125,417 8,724,417
ArldanelunisEung 4,987,496 5,669,862 4,311,949 4,124,141
593 14,112,913 14,394,279 13,437,366 12,848,558

o o o

AmFLTAugATUn 31 SunAN 2560 uaz 2559 daannAnand lilunisszununismumanatinanlsziuiaagldsa

JUMSHUFINNALMTHNULRNIZNAMS

o Fudl o udl
31 fuAN 2560 31 fU2AN 2559
ARTANARA faenz 2.75 sl faany 2.75 piall
Fmsnssutiuieulngiaas faaay 3.00 - 5.00 el ¥a81ay 3.00 — 5.00 siadl
indeuang 60 1l 60 1l
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U U 31 FUNAN 2560 LAY 2559 mmﬁwuﬂmiumimﬁmwﬁﬁLﬁm"ﬁ@ﬂum?ﬁivmmmimwﬁﬂﬂﬁmmmmrﬂivﬁuﬁﬂ
wawLﬂuiﬂim@mmummmm@‘lﬁmmmwmmmau I m‘wmm@mmum'mJiymmmmumﬂwwmmaWmum@ﬂav‘imuwumm
mﬂimmu

ILUMSHEUTIN ILMSWEULANIENAMS

o Yun
31 §421AN 2560 | 31 GUAN 2559 | 31 SUINAN 2560 | 31 FUINAN 2559

ARINARAR
Lﬁﬁu%mx 0.50 (599,255) (645,788) (588,258) (620,450)
ARAITALIAY 0.50 653,396 706,324 641,758 678,840

o X o =
AnINIsIURUAaUlneRAY
WnTuFaaaz 1.00 1,595,067 1,589,030

(1,346,992) (1,341,645)

1,565,137
(1,320,348)

1,623,247

ANA9TREAT 1.00 (1,285,010)

fusutl fusutl
%fuam%’uﬁ 31 $uaAN 2560 ayumf‘i’u%?‘i 31 AN 25659
uamwm'ﬂq

__
Nuannzien
ﬁ:u@’]ﬁﬂ&lﬁuﬂ 1.00 2,759,254,524 2,759,254,524 1,661,939,826 1,661,939,826
@mﬁumﬁty 1.00 (36,553,819) (36,553,819) (536,305,725) (536,305,725)
Lﬁmﬁumﬁm 1.00 - - 1,633,620,423 1,633,620,423
ﬁumﬂtyﬂmﬂﬂ 1.00 2,722,700,705 2,722,700,705 2,759,254,524 2,759,254,524
yuileenuazinszudn
ﬁumﬁmrﬁuﬂ 1.00 1,191,817,913 1,191,817,913 1,089,080,282 1,089,080,282
Lﬁmﬁumﬁm 1.00 170,000,000 170,000,000 102,737,631 102,737,631
Hugnsdoylaned) 1.00 1,361,817,913 1,361,817,913 1,191,817,913 1,191,817,913

ANNINNUNTLTTINANIZNITUNTLEENBOILEENY AFSN 5/2560 WWadui 15 Reinan 2560 NisvagulAduReylRanassiu

LL@ L@uﬂ“ﬂ’]ﬂﬁuslﬁLLﬂUﬂﬂ'&&L‘LA’N@Wﬂﬂ {1191 170,000,000 ‘Mu Tumm'ﬂu@” 1. 1939 U IRAUINEY 202.96 A1ULN mmﬂu‘wu
W@ﬂﬂLLﬂJH’]i‘vLL@Q AR 1 ,361.82 A1un TaaitsEe "Lmumumwuummmmu

' 2
a o =

usenumMsLszguandioiandyifeturenidng ki 212559 e il 18 nanau 2559 1ETuReyTRluda sl

)

- Wan904104TRAN98 AN WAAN LT ULDILFENY A11IUEY 536,305,725.00 LN 41N YuaanzLdauan a1uauREy
1,661,939,826.00 U \flunuaanzidaulu AuauRu 1,125,634,101.00 1 Iaannssiaiuansinyilsaanzday
LBudausidailfeandming A1uau 536,305,725 1 yar1nnaltuay 1.00 um

- ﬁmmmmﬁﬁmmﬁlmnmmm::l,ﬁﬂummu?ﬁw AUIWRY 1,633,620,423.00 L ANV HAANITIEUAN ATUIWRY
1,125,634,101.00 U iflunuannzidenlud Auamiku 2,759,254,524.00 U Imﬂmmﬂﬂﬁ:umﬂmtﬁmnu UM
1,633,620,423 Hu yarAAine¥fuaz 1.00 L Lﬁ@mu@mﬂiﬁun’ﬁﬁﬂﬁwﬁmmﬁﬁw A9 1,089,080,282 i
uay memsumﬂmwﬁmulummmLmmmwﬁw@”mﬂuummmmmmwﬂ pSaft 3 (PLE-W3) §7ua1 544,540,141
W Lmvwma*mmumnml,rﬂmwmmwmmmmmmuﬁmmmwm Fewuannzideuliaenafesiunisiiuyu
apmzidiuresLin Sa e immLuummmmmﬂmﬂ@ﬂuuﬂmnmmmmﬂummmwﬁuquaﬂ@mim NITNIN
wdaduda ieTuil 31 ganeu 2559
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WAy Lau@mﬂimﬁﬁﬁmLmmam%ﬁm%@ﬁumﬁmmmu?ﬁw ASan 3 é’mmﬂﬁ’mﬁﬁ@ﬁwﬁmmﬁﬁw Papsgauandyiia
NuANdndaunNsieu (PLE-W3) Fagnunn 1431 2 A% Ae FuTt 15 FuanAN 2560 LALTUT 15 funAy 2561 1uLme
ﬂﬁ‘\i@WNW?GI%ZW]ﬁ‘VNWJ&m@@UN@’Juiﬁ?ﬂ:ﬂﬁlLZQLL'E)"]J’]EJ §UIU 544,540,141 viae 1elld S1uaw 51,368,814e AAST
Tl dane S1uan 493,171,327 widagl BaL 3 %mmummmmlwmmmmemmwiuimmﬂmiﬂ

o

0 JuW 31 FunAN 2560 way 2559 lud1Atyuansdninasaeiu HauaziBanasil

o

AUNDBNUALLAUD 1A LEANs AngIMs b auauludrAry NUIUUUAY IUATUMUUR

o

v

g ludI AN (LEaRL) ans(ludrAny LARIAND k) angludiAty

v

ang LAAIANEADNY IaanwaIAg WWBsRIsLMS b LAAIANS

Q
s

LRPTaT)) AR ang
(WUnU28) (WUUL)

16 §191AN 2559 2.20 1:1 51,369 544,540 15 §UNAN 2561

P
2 4 9 o

302 ludAtywans@nsnazaeiuandtyaesisEmy neanlinssunisuasnineuaeanguuseme

Q 4

'
o o =

AU 31 Fuanan 2559 ludrAryuansdniniasseuaidoyaessimy NeanlinssuniswasniinauaeanguisEmy

o

psuinvuneng ludAtyuans@nsuda Al lud1Ayuansdvidiunuae Auau 36,553,819 wilae awmuneng Ly Taet e

TelauyarimuiiydresludAyuans@nsnazaefunsmias S1unEy 16.08 &1uum udowiunuanludAyuansans

Nazdaunnnaiguan
ﬂ']SIOUE’bUlﬁUnUUQlUUU'IOnUE:‘:aU

mummmmﬁﬁi,ﬂjmmmmm@msnmum% ﬂﬁ\ﬂ’]‘ﬂ 2560 LN@Q‘LW] 28 [1ENeld 2560 wﬂicﬂnﬂ,mm RN m’lﬁ@umumummnlumﬂm
LL@@\?Z\M‘EW@JMWMMNWQ’]HLL’Z\]’] AMURU 16.08 HULM mea‘fa\immgumm AUIURU 24.30 AuLm LL@vmuLﬂW@ﬂ’]Wﬂ’]ﬁJm ANUILNL
1,353.78 AULN mem PSRN mnmmmmmww

ﬂ'lSUgh']S'El-Oﬂ’lan

qmaﬂi”mmmn@umww sLuﬂ’]i“]_Ij‘WW?V]’Nﬂ’W?L\‘M AR mimmvl,qsmmmmmm”lumimLuumuﬂmamLu@\m@vm@mw
%m‘immmwmwuw [YZENAAEN

0 Fufl 31 SuanAN 2560 waz 2559 IUNMTRUIINLAABRIMHAUSanWTY 2.94:1 LAz 6.26:1 AMNATAL LAZILNITRY
wnnzian1suansdnIdouniiausienuilu 3.19:1 uay 3.18:1 AuAAL

s1elasu

1srnaumag

IUMSHEUTIN ILUMSEULANIENAMS
fusutlaugaIun fusutlaugaiun
31 f191AN 2560 | 31 GUINAN 2559 | 31 FUAN 2560 | 31 GUINAN 2559
seldmanide 17,747,221 14,719,908 33,531,277 30,576,454
el ARuT A - - - 9,300,000
Anlsannnigsinsnuinguiiay 66,311,766 93,685,554 38,403,878 93,445,451
selAANE L ATANLINNT 24,850,827 18,832,178 24,850,827 18,832,178
a7 62,357,326 38,296,906 61,742,707 31,700,667

794 171,267,140 165,534,546 168,528,689 183,854,750
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34. noinudisaJlagigwwiniiu

ﬂ@ﬂJ‘LIﬁ‘H‘V]“’I 1Hanne LUHH@@W\‘IH@\?VI‘LA@W?@\?L@EQ%WW‘LAHQ’]‘L&M’]NW‘EJ"WUWWﬁlﬂ‘ﬂ\‘i‘V]u@Wﬁ‘ﬂ\‘iLﬂﬂﬂ‘ﬁ‘w W.A. 2530 ANszide
navNy TN “WF;IL\‘I‘LANZLW]UL%Wﬂ@\?%uluﬂm?’]?ﬂil@w 2 %@QL\?HL@@‘LAWHHQ’]‘L& ﬂ@@J‘]_I?HVW "Lmmemmmmmm‘wmuaumﬁmmwm
LW@mma?ﬂ'awu’LuLﬂuiﬂmmﬂmuummmvmmummmnmwumammmmw W.A. 2530 "’NLLm‘ﬂLWNL[?]NI@EIWT’?’WUEUEUWT]@\WM
'A’]i“ﬂ\‘iLZ\lﬂ\‘i“ﬁW (’ﬂ‘]_I'LI‘Vl 2) W.A. 2542 .ﬂ’]Fﬂ[ﬂﬂ’Wi‘ﬂ’m‘i_lﬂLL@°]Jﬂxmquﬂ\‘ﬂuﬂmwﬂﬁﬁdﬂqﬁ‘ﬂqﬂ‘LI'MZ\mVl‘J‘WEILL@“’M@’W@‘VI@HW@‘WH

zﬁwi“uﬂaua;m"uﬁ 31 fU3AN 2560 LAY 2559 NGNLITHNY %uiﬁmwuL%’ﬁﬂfamuziﬂimL’ﬁﬂﬁwwﬁmmlﬂumsﬁf#w MUY
14 10.59 AMULNN UATATUIURU 11.46 AIULIN ANATFL
U X 1 —
35. mlgnumuanuru:
sznaudag

IUMINULRNIENIAMS
dmsulaugaiun

AUMFHUTIN
fwmsutlaugaiun

31 6491AN 2560 ‘ 31 §491AN 2559 ‘ 31 491AN 2560 ‘ 31 U91AN 2559

Alasuuwladliuanusesndnanaadng way

ununaulunsRmwnadssuning 170,205,191 (74,146,295) 170,205,191 (74,146,295)
maulazundadlufuyundslinrionun
i3y 80,717,165 (30,898,075) 80,717,165 (30,898,075)
Trnauldl - 7,784,782 - -

quﬂmmmmmLL@mmuLﬂ@m
v
q

3,229,689,852

2,189,786,983

3,229,689,852

2,186,735,592

AN AT AL TN 2,097,644,306 1,483,422,597 2,104,460,670 1,490,267,607
Al e ALl lagiananting 661,561,204 627,035,354 641,376,144 602,355,505
AdansAn 26,906,443 34,183,857 24,749,770 26,903,721
ANARANULNE 3,242,170 3,296,459 3,335,853 3,350,684
AFAR LN FNENSENTiRY uax
BNANTLLAVBNNSIEN AL 51,097,518 61,467,490 - -
AnAlsaGeuuazinu 39,000,000 - - -
FnANFEINEANNNNs AL AR 165,971,233 567,808 165,971,233 567,808
AN
ANELAZAILTNNT 142,725,898 102,259,991 134,536,369 92,276,912
uﬁ@@mmﬁmﬁmz@ Y 11,143,573 50,819,341 5,377,380 45,529,392
ldaneauy 497,521,473 551,382,849 456,662,157 505,687,126

79d

7,177,426,026

5,006,963,141

7,017,081,784

4,848,629,977
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36. (Algae)sreTlanigaula

36.1  a#Rulinuiluinls@iadmiutlsenausos

AUMSFNUTIN JUMINULRNILNAMS

A msutlaugaiun

31 6191AN 2559

MERulATaqiiu
(Anldane)melindtulsaasanilagiii (1,882,101) (3,483,098) = -
miRulfrantadainyd

(Anldana) el dnFRuldsansdniinyd - - - -

(A Mane) e lannERulansuluinls

il

(mmnu)'ﬁm?ﬂﬂ (1,882,101) (3,483,098) = -

AmFuTAugaiun 31 FunAN 2560 waz 2559 Andnusszudna(Anldane)meldnstuldiuinls@iayuniaiyalu
suuunsnsenusennndnnEnle feras 20 wanalAdall

IUMINUTIN AUMINULANIZNIAMS
Amsutaugaium fusullaugaiun

‘ 31 fU21AN 2560 ‘ 31 fu2AN 2559 ‘ 31 fW21AN 2560 ‘ 31 fu21AN 2559

Anla@ranw)noaunEEuls 1,115,296,208 213,628,661 147,070,887 311,716,904
(A Mane) e L AN BRUl AR NS RN

74 Fauaz 20 (223,059,242) (42,725,732) (29,414,177) (62,343,381)
alanldunnsanidu - - - 50,499,060
Anldanenldanunsaiints (34,133,827) (29,495,731) (34,056,442) (28,789,674)
AnldanenvinleLin 449,096 550,338 449,096 550,338
nauansnsionsalalasufiduunindns

MBRUlAanIinTnyd (2,8885,226) - (2,815,137) -
Hauanssionsnanaunldlaugiiu

AuniwdnF3ulfsaniasniiod 4,616,590 7,113,844 112,031,230 14,430,200
ManunenEnaiaqiunldlaugiiu

AunwdnF3ulfsenissniiod - (17,121,790) (46,194,570) -
MayunenEnaneunlylizuii

AunindnERuldsannsdinilyd 253,130,508 78,195,973 - 25,653,457
(Anldane)seldinsEuliniulunls

(mmuu)a‘?mi”uﬂ (1,882,101) (3,483,098) - -
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362  AunindnERuldsenisdninandelilaiuilusunsRulssnausae

ILMASEUIN ILMSEULANIENAMS

o Aui o Aud o Aun o Aun
31 aUAN 2560 | 31 §UINAN 2559 | 31 GUAIAN 2560 | 31 GUIMAN 2559

NaLANANSEIATIN LA NANE 441,038,832 863,871,675 863,871,675 1,877,615,770
IRV NN 127,021,498 1,731,965,300 1,731,965,300 36,017,740
99U 568,060,030 2,595,836,975 2,595,836,975 1,913,633,510

oW 3T 31 fuaAN 2560 waz 2559 wauansstansenldinanEnlilAFuidudunindn#RuldsenisdninyTliiduau
gasrlamimenisnielsingunnaniieinsilaqiiu

o

oW Ui 31 SuaAx 2560 waz 2559 tasannEndeldlaldn A fidudunindn#duldsenssninduananilndugs
dselominnan#laai

JUMSHUTIN AUMITHRULRNIZNAMS

Auandszlaginients ™ AUN W IUN M AUN ™ AUN

31 6U91AN 2560 | 31 6UIAN 2559 | 31 SUANAN 2560 | 31 6UANAN 2559

1l 2560 - 157,985,750 - -
1] 2561 - 100,410,855 - -
1] 2563 1,119,744,375 1,387,959,745 - 36,017,740
1l 2564 40,489,151 85,608,950 36,017,740 -
1 2565 232,440,514 - 230,972,850 -
394 1,392,674,040 1,731,965,300 266,990,590 36,017,740

o JuT 31 $unAN 2560 waz 2559 nguudEmy TdldiuiRunindn#Guldsanisdntinddesiu iasainnguisEne 68
Al wiueuRaz i lsen#Flueuneniieanaangnnga il lamsmnann il

mls(zranu)dioru

v v
A A |

37.1 ﬁﬁii(mmnu)mfanumuwuﬁm

A mFLTaugaiui 31 FuanaN 2560 waz 2559 13EnH Auinla@anu)sefuiuiugulaenismsitls@ianw)
A mutldasduauiuandnydaeastosmingendnsd] Al

IUMIEUIIN WUMIHULRNIZNAMS
o o ajsl - | o o ajs o a
dusullaugaiun dusullaugaiun

31 fU91AN 2560 | 31 FUAN 2559 | 31 GUINAN 2560 | 31 GUAINAN 2559
Un Un U U

Mls@au)daunilusesdfeiuaniinaes

UTEN (un) 1,113,414,107 188,229,899 147,070,887 311,716,904
Saurusdyiaedutonimitneewdne (fu)  1,253,763,118 1095536472  1253,763,118  1,095536,472
fnls(@anw)siefudunugiu (un) 0.89 0.17 0.12 0.28

372 Mls@ravusietiuiliuan

AmFuTAugniun 31 Funan 2560 uay 2559 1Y Wlduanainls@iayu)seiuliuan Hasann o ui 31
furnAN 2560 waz 2559 A ldansaesludAtyuans@vsnasaeiuaeslsEmg dyargendiyargRassuuediuansinyues
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39. ASaJon1INISIU
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Coae M oA A o . o 44 oae o y

naNLEENY AAnnideduineaiesiunisidasunlaesdnmaenidanazdnsuaniaaudedimy azfiaisonld

wizasianenIRumInzanietlaaiuauidssiingn atelsfiniu nquuddny ladilulaunanasldiesasiianienistu
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39.2  ANNAEaNnansaante

ANIAENaNSRnanideintuannsdasullasrasdnsnenids lunainluaunAndasdananssnusananig
ANHUINULAZ NI LA RUAALBINGHLTHNY

U ']‘LL‘V] 31 $UAN 2560 WAy 2559 ﬂ@&l‘].li“]ﬂ’ﬁ/l% "Lmiﬁimmmmmqmmuim | LW@‘ﬂ@x‘]ﬂ‘L&F"IQ’]NL@EQW’mﬂfm"]WﬂﬂL‘]_I?_I
’Lummvwn@uumm% 34mumwwwm‘a‘L\iuLLmuuaumqmmuwLﬂmmmmmemnammfamwmu

JUMSEUTIN

o SR 31 SuaAN 2560
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Financial Highlights

1. Consolidated Financial Statements as of December 31st, 2017.

2017 2016
(Restated)
Total Revenue (Baht million) 8,427.9 5,392.2 6,170.0
Income from services (Baht million) 7,202.6 5,025.2 5,916.0
Gross Profit (Baht million) 714.2 551.2 (925.1)
Net Income (loss) (Baht million) 1,113.4 210.1 (1,609.8)
Total Assets (Baht million) 9,036.0 7,163.3 8,515.4
Total Liabilities (Baht million) 6,722.0 6,165.7 7,961.6
Shareholders’ Equity (Baht million) 2,314.0 997.6 553.7
Paid-up Capital (Baht million) 1,361.8 1,191.8 1,089.1
Par Value (Baht) 1 1 1
Earning per Share (loss) (Baht) 0.89 0.17 (1.43)
Book Value per Share (Baht) 1.84 0.91 0.51
Gross Margin (%) 9.9 11.0 (15.0)
Net Profit Margin (loss) (%) 13.2 3.9 (26.1)
ROA (%) 12.3 2.9 (18.9)
ROE (%) 48.1 21.1 (290.7)
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General Information

Information of the company

Company Name :
Business type
Address

Registration No.
Website
Registered Capital
Paid Up Capital
Website

Tel.

Fax.

Securities Registrar
Company Name
Address
Tel.

Fax.

Auditor

Auditors

Company Name
Address

Tel.

Fax

Power Line Engineering Public Company Limited

Offers the services of design, procurement and installation of complete MEP systems

2 Soi Sukhumvit 81 (Siripot), Sukhumvit Road, Bangjak

Phrakhanong, Bangkok 10260, Thailand

0107545000217

www.ple.co.th

Baht 2,722,700,705 divided into 2,722,700,705 Ordinary shares at par value of 1 Baht each
Baht 1,361,817,913 divided into 1,361,817,913 Ordinary shares at par value of 1 Baht each
www.ple.co.th

66-2332-0345

66-2311-0851

Thailand Securities Depository Company Limited

93 Rachadaphisek Road, Dindang, Bangkok 10400, Thailand
66-2009-2800

66-2009-9991

Mr. Cherdsakul Onmongkol C.P.A.No. 7195 or
Miss Wanraya Puttasatiean C.P.A. No. 4387 or
Miss Waraporn Intaraprasit C.P.A. No. 7881 or
Miss Chantra Wongsri-Udomporn C.P.A. No. 4996

CWWP Company Limited

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

0-2216-2265, 0-2216-2268-9, 0-2216-2279

0-2216-2286

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

and Siam City Legal Co.,Ltd.
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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:

In the 2017 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 Il 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 affiliated companies’ operation are as follows:

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

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

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

(1) General Civil Construction

(2)  Electrical System

(3)  Air Conditioning System

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

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

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

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

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

bidding of future governmental projects.

Power Prospect Co., Ltd. (PPC)

Established on November 23, 2004 to engage in bio-mass power plant project, Power Prospect Co., Ltd. is a joint venture
company engaging in Biomass Co-gen Power Plant Project. PLE held 57.9% of PPC shareholding valued Baht 240.8 million.

During the past years, PPC'’s performance were losses and booked the accumulated losses resulting in negative net worth of Baht
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46.8 million, which PLE had continued its financial support. Therefore PLE’s Board of Directors decided to sell all PPC’s shares
to MP Energy Co.,Ltd, a subsidiary of Mirtpol Group and had sold all the shares on February 4th, 2016. The company received
the cash payment of Baht 162 million for proceeding this transaction.

Techner Co., Ltd (TN)

Techner Co.,Ltd (TN) was established on March 9th ,1990 with registered paid up capital of Baht 10 million engaging in
construction service business. TN is located on 140 Pacific Place One Building, unit 1001, Sukhumvit road, Klong Toey, Bangkok
10110. On 4 June 2005, Power Line Engineering Public Company Limited (PLE)’s Board of Directors approved to invest in TN by
holding 50% of TN shares being Baht 5.0 million in order to proceed the government’s low cost housing project approximately
valued of Baht 2 billion during the period of 3 years. This low cost housing project will generate the income to PLE based on
shareholding basis starting from 2007 to 2008. In August 2007, the company increased its capital to Baht 60 million with paid
up capital of Bath 22.5 million of which Baht 11.25 million held/paid by PLE. PLE repaid the Baht 18.75 million shares of TN on
August 20th, 2009, therefore, Baht 30 million TN shares owned by PLE was totally and fully repaid. TN entered into the contracts
with National Housing Authority (NHA) to construct the 3 low cost housing projects including Lardlum Kaew 974 units, Ayudhraya
4,300 units and Aoung Thong 1,550 units. Currently 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 end of 2018.

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 biddings.

Bumrung Muang Plaza Co.,Ltd (BMP)

BMP was established on June 5th, 2003 with Baht 500 million registered capital (paid up only Baht 125 million) and
addresses on 611 Bumrung Muang Road, Pumparb, Pumparbsatupai, Bangkok in order to engage in Boa Bae Plaza project,
which are 16 floors of building comprising of 6 floors of plaza rental area and 3 floors of rental residential area, 1 floor of ME and
6 floors of parking. Total building areas are 81,939 Sgm including 30,107 Sgm of Plaza, 5,416 Sgm of Office, 14,686 Sgm of
residential areas and 31,730 Sgm of Parking.The project is on 30 years leasehold from Red Cross Association. Due to BMP and
its former shareholders are not be able to repay its debts from construction to PLE . Therefore they entered in to the agreement

with PLE and transferred 85% BMP shares to PLE in order that PLE will complete the construction of project. They also agreed
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that PLE will have full control and solely manage the BMP until all BMP debts owed to PLE to be settled. On May 3rd, 2006 85%
of BMP was registered under the name of PLE. The construction of building has been completed since December 2006 and
presently BMP have all permission licenses to operate the building. The delay in selling the space of the project was due to
the former shareholders trying to halt the selling by advising PLE that they have found investors to invest in the project several
times and these investors will repay all debts with PLE, but never happened. On Novembers 10th , 2008 BMP increased its
capital by Baht 500 million to Baht 1.0 billion (paid up capital Baht 625 million) and PLE currently hold 99.99%. During the last
year, BMP had launched its sales of the areas several times but it was not successful due mainly to non-cooperation from the
existing customers, whom owned the main areas of the project and the marketing conditions. Currently, BMP is on the process
of negotiation with these customers to finalize the mutual solution for all parties concerned and plan to launch the selling again in
May 2011. During the beginning of 2011, the company was additionally supported by PLE to repurchase the space areas from
the existing customers, change the project’'s image and develop a new plan for the space selling by changing the project’'s name
into SOHO. The space selling will began in March 2012. SOHO had been renovated and had soft-opening in March 2013 and
the Grand Opening in October 2013. During the past years, their performance was below the expectation, in the 2016, BMP had
revenues only Baht 75 million with cost of renting of Baht 24.4 million, the impairment of its lease of Baht 64 million and selling
and admin costs of Baht 38.1 million. Therefore BMP booked the net loss of Baht 95.7 million. PLE has a plan to sell BMP to the
new investor. On October 318t, 2017 PLE sold all BMP shares to Thonburi Healthcare Group PCL in the amount of Baht 2,100
million of which Baht 390 million was for the settlement of bank loan and Baht 432 million paid to settle PLE loan. PLE has usable
cash flow of Baht 1.28 billion after the selling of BMP.

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

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.

Sitharom Development Co., Ltd. (SDC)

SDC was established on June 1st, 2007 with its registered paid up capital of Baht 160 million, which 99.99% of its shares
held by SAPS. SDC engage in property development particularly housing project in Udon Thane Province in the prices ranging
from Baht 2 million to Baht 3.5 million. The SDC shares owned by SAPS had fully transferred to PLE for Selling to ADAM as per
the EGM 1/2016’s resolution dated June 28th, 2016 in the price of Baht 370 million. PLE had the profit of Baht 195 million for

proceeding this transaction.

2 Joint Ventures

1. PLE entered into joint venture namely “EMC- POWER LINE Joint Venture” with EMC Public Company Limited with
investment ratio of 51:49 on September 22nd, 2009 to acquire the construction project of Chengmai International
Convention Center in the value of Baht 1,867 million owned by the Ministry of sports and tourism. The construction is
on the process. and the entire construction work will be handed over in March 2012. On the December 31st, 2017 the

JV account has been closed and disruption.

2. 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%
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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 2017 PAR booked
the loss of Baht 1.5 million due to the repairing of defect.

The company’s development relating to business operation and control for the operations in the 2017 are
as follows:

April : The company arranged 2017 AGM at Ambassador Hotel Bangkok. The shareholders’ meeting passed the

following resolutions:

- The meeting approved no dividend for the financial year 2016. According to the Company’s operating
results from January 18t, 2016 to December 318!, 2016 recorded the net profit of 311,716,904.00 Baht
(separate financial statements), however there are retained losses remained in its financials.

- The meeting approved the writing off of retained loss of the company’s separate account by offsetting with
the legal reserve and the premium on shares of the financial statements of 2016. The separate financial
statement as of December 318t, 2016, the Company’s retained deficit was at Baht 1,394,162,815.06 The
Company had considered the reduction of compensation to eliminate the retained deficit from the reserve
following Clause 116 was at Baht 24,300,000.00 and the reserve of the premium on share from reserve
the following Clause 51 was at Baht 1,369,862,815.06

August : - PLE to signing the Share Purchase Agreement (SPA) for the sale of shares in Bumrung Maung Plaza
Co., Ltd. (BMP) a subsidiary whose 23,261,148 shares (being 99.997% of BMP total shares) to Thonburi
Healthcare Group Public Company Limited (THG) in the remuneration price THB 2,100 million.

- Proceedings of the PP transaction of 170,000,000 shares with the price of THB 1.1939 per shares for the
5 investors of which the offered share price of THB 1.1939 was higher the share price of THB 1.0 having
been subscribed by the existing shareholders as RO.

October : The company arranged EGM1/2017 at Ambassador Hotel Bangkok. The shareholders’ meeting passed the

following resolutions:

- To consider and acknowledged the progress of selling shares of Bumruang Muang Pleza Co.,Ltd (SOHO)

to Thonburi Healthcare Group Public Company Limited (THG)

- To consider and acknowledge the progress of proceeding with Techner Co.,Ltd. (TN)(the company hold
50% of TN total shares)

November PLE and its directors have already transferred BMP shares totally held by PLE and its directors to THG and in
return THG paid the remuneration payment of THB 2,100 million.

December To inform the first exercise date of PLE-W3

“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, 2017, 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

SAPS 2007 Holding Co., Ltd. 99.99 Holding company for investments in other business

Sittarom Development Co., Ltd.** 0.00 (99.99) Property development

Power Prospect Co., Ltd.*** 0.00 (57.90) Bio-mass power plant

Techner Co., Ltd.**** 50.00 Construction Services

Bumrung Muang Plaza Co., Ltd***** 99.99 Property development “SOHO”

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)

PLE sold all the shares of SDC to Adamas Incorporation Public Company Limited

***  PLE sold all the shares of PPC to M P Energy Co.,Ltd ( Mirtpol Group)

Techner Co,Ltd, 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.

****% PLE sold all BMP shares to Thonburi Healthcare Group PLC
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Revenue Structure

Unit : Thousand Baht

Services Performed by % of ‘ 2017 2016 2015

shares Income % Income % Income %
held
MEP - PLE - 3,410,475 47.35|2,109,417 41.98 | 2,687,346 44.54
- PLE Inter (Unima) 99.99 - - - - - -
Civil - PLE - 3,735,870 51.87 12,841,321 56.54 12,854,975 47.32
Construction | _ PLE Inter (Unima) 99.99 - - - - - -
-JV PAR 100.00 (1,999) (0.03) 76 0.00| 373,643 6.19
Bann -PLE 8 : ¢ 8 ¢ . :
Euaarthorn
Others - Bumrung Muang Plaza Co., Ltd|  99.99 58,274 0.81 74,393 1.48 81,765 1.36
- Sitharom Development Co., Ltd.[0.00 ( 99.99) - - - - 26,763 0.44
- Power Prospect Co., Ltd. 0.00 ( 57.90) - - - - 9,189 0.15
Services Income 7,202,620 100.00| 5,025,207 100.00 | 6,033,681 100.00

Other Income 1,225,292 367,014 136,316

Total rev- 8,427,912 5,392,221 6,169,997

enues

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 competi-

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

(1) 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 20 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.

(2) 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
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(3) 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

(4) 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 2017, the company’s Debt
to Equity ratio was improved at 2.91 time due to the profitin the 2017. The company’s cash flow remained sufficient for
its businesses with the liquidity ratio of 1.23 time. 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 12.19 billion being mostly project
financing basis whereas the capital increased continues on the process and Cash flow. Cash and cash equivalents

totaled Baht 2.01 billion, an increase of 6 times compared to 2016.

(5) 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. The company is expected to have ISO 9001:2015 within the 2018.

(6) 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.

Competition

The Thai economy in the fourth quarter of 2017 expanded by 4.0 percent, continuing from 4.3 percent growth in the

previous quarter. After seasonally adjusted, the Thai economy in the fourth quarter expanded by 0.5 percent (%QoQ sa)

On the expenditure side, the expansion was supported by the acceleration of private consumption, robust export
growth, and continual expansion of private investment while public investment declined. On the production side, hotel and
restaurant, wholesale & retail trade, transportation, and electricity, gas & water supply sectors expanded at an acceler-
ated rate. The manufacturing sector continued to grow well, while the agricultural and construction sectors experienced

contraction.

In 2017, the Thai economy expanded by 3.9 percent, improving from 3.3 percent in 2016. Export value grew by
9.7 percent while private consumption and total investment increased by 3.2 and 0.9 percent respectively. The headline

inflation averaged 0.7 percent and the current account remained in a surplus of 10.8 percent to GDP.

Thai economy effected to Thai construction industry in 2017

Construction sector declined. In the fourth quarter of 2017, construction sector declined by 5.3 percent compared
to a 1.6 percent decline in the previous quarter. The public construction decreased by 7.1 percent, compared to a 1.8
percent reduction in the previous quarter, owing to a decline in government construction, in tandem with a decline in the
disbursement of government investment budget. Meanwhile, state-owned enterprise construction expanded by 8.6 percent
compared to 2.5 percent reduction in the previous quarter. The private construction decreased by 2.3 percent, compared
with 1.0 percent decline in the previous quarter. Construction Materials Price Index increased by 3.6 percent following
an expansion in prices of wood and wood product as well as others construction materials, especially metal and metal

products which grew by 14.4 percent.
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In 2017, construction sector declined by 2.3 percent, public and private construction decreased by 3.0 percent and

1.0 percent, respectively.

The outlook for 2018

The Thai economy in 2018: it is expected that the economy will expand in the range of 3.6-4.6 percent, supported mainly
by (i) the acceleration of the world economic growth, (i) the expansion of government expenditure and the acceleration of
public investment as a result of rising capital budget framework and the progress of key infrastructure projects, (iii) the clearer
private investment recovery, (iv) the continual expansion of key economic sectors, and (v) the improvement of employment and
household income conditions. In all, it is expected that export value of goods will expand by 6.8 percent. Private consumption
and total investment will grow by 3.2 and 5.5 percent respectively. The headline inflation is forecasted to be in the range of 0.9-

1.9 percent and the current account will register a surplus of 7.8 percent of GDP.

Economic management for the year 2018 should focus on (1) Promoting non —agricultural sectors to offset the declining
growth contribution from the agricultural production by : (i) fostering export sectors to its full potential as it helps contribute to the
growth of manufacturing sector and encourage new private investments; (i) building up confidence and conducting measures to
bolster private investment by focusing on supporting key investment projects both infrastructure and economic area development
projects, upgrading economic competitiveness, encouraging private sector to invest in the country’s strategic sector, and
ensuring investors that the important policies and projects are mandated to continue implementation after the general election;
and (iii) supporting the expansion of tourism sector by maintaining security and improving facilities in the airports and tourist
attractions, strategizing on high-income and long distance travel segments, together with distributing tourism revenues to local
communities. (2) Expediting the public investment to achieve the target growth by (i) expediting procurement processes of the
key infrastructure projects and speeding up the capital budget disbursement for the rest of the year, coupled with improving the
efficacy of the government’s and state-owned enterprises capital budget disbursement to be not less than 72 and 77 percent
of total capital budget, respectively; (i) continually driving key mega infrastructure projects; (iii) developing targeted special
economic areas including Eastern Economic Corridor (EEC) and Special Economic Zones (SEZ); and (iv) progressing plan and
key transportation and logistics infrastructure projects as well as developing key urban and economic areas at regional and
provincial levels. (3) Supporting small farmers and low income groups as well as strengthening the SMEs and local economies
by focusing on (i) strengthening agricultural production and farm income as well as preparing measures to protect and minimize
the impacts from La Nina; (i) the financial and fiscal measures which aiming at the social welfare smart card project and ensuring
sufficient credit provision and funds that can reach target groups; and (iii) assisting and developing SMEs affected by changing
business patterns as well as Baht appreciation trend. (4) Arranging labor force both in terms of quantity and quality of labor to

facilitate expansion of economic and investment activities.

Source : The National Economic and Social Development Board

Outlook of the Construction Industry

In the period 2017-2019, the construction sector will continue to benefit from government infrastructure investment plans,
which involve more than 50 projects and timetable reaching through to 2024, Private construction is expected to recover from
2018.

. Public construction is forecast to grow significantly as a result of expenditure on mega-projects.

- It is expected that in 2017, public construction will expand by 13-15% YoY with a total value of THB 785.0-799.0
bn. The first half of the year will see more competitive tendering for government construction contracts than has
occurred for a number of years. Mega-projects will increasingly add to the ongoing investments in the second half
of the year as work will begin on many projects. This will include significant national developments such as the dual-
track railway (Lopburi-Paknampho and Map Kabao-Jira) and the motorways (Bang Pa In-Nakhon Ratchasima and
Bang Yai Kanchanaburi). In addition to this, the government also plans to fund small-scale infrastructure across the
country. These projects will include water management facilities and repairs to communications networks (roads,

bridges and rail damaged in the southern floods this year). Given the scale of the expenditure, this is forecast to
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have positive consequences across the construction sector, though large-scale operators are expected to have an
advantage in bidding for government work. Nevertheless, SMEs will still see opportunities to sub-contract and thus

work will be assured throughout the year.

- Over the period 2018-2019, in line with the progress of mega-projects, public construction will grow at a rate of 13-
16.0% YoY. The total value of these projects over the two years will be some THB1900bn and will provide a substantial
supply of work to large contractors, who will likely sub-contract to SMEs. SMEs will also benefit from the government’s
policy of subdividing contracts for large projects (for example motorway construction) into smaller units, thus making

it easier for them to compete with larger operators.

Figure 6: Mega-Projects Investment Timeline

Figure 5: Construction Investment Trend .
During 2016-2024 worth THB2,33%9bn
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Source: Ministry of Transport (MOT)
Note: Mega Projects include 52 infrastructure projects [under Action Plan 2016 and
Source: NESDE, forecast by Krungsri Research 2017) worth a total of THE1,600bn, excluding 4 projects of 1.435-metre standard-
gauge railway and a dual-track railway (Chachoengsao-Klong19-Kaengkoi).
. It is expected that private construction will recover along with the general economy, though the sector will also benefit

from government measures and support for mega-projects, which will open new possibilities for other developments.

- The total value of construction for the private in 2017 is expected to be similar to that of the previous year and
to be in the range THB 526.0-531.0 bn, as investors are still waiting for clear, positive signs of improving political
and economic stability. At the same time, real estate, which accounts for 55% of the market, remains sluggish so
construction opportunities are restricted to a few specific areas. These include:

1. Repair and renovation of buildings damaged in the southern floods.
2. Construction of new accommodation near the new mass transit system.

3. Construction of over 10 new shopping centers, which were previously planned for the next 1-3 years.

Construction of industrial property has been showing improving trends in investment over the past half year as the
economy starts to strengthen. In addition, the Board of Investment’s extension of tax exemptions and the government’s
efforts to expedite construction of infrastructure and public utilities for the Border Special Economic Zones (Border SEZs)

will also support increased investment in industrial property.

- Private construction is forecast to expand by 2-4% YoY for 2018-2019, supported by residential construction,

which will gradually improve from 2018.

- Possibilities for expansion into the CLM market are also expanding as investment in these countries’
infrastructure and facilities, especially in urban areas and SEZs, is building rapidly thanks to developing
business and tourism sectors. Thai construction companies have the opportunity to move into these markets
thanks to their proximity to border regions, thus making it easier to transport materials and equipment to new

projects.

. Myanmar: The Myanmar government is investing in infrastructure, while the real estate market (especially for

residential and commercial property) is also improving, thus providing opportunities for Thai operators.

. Cambodia: Although not as strong as in the past, it is expected that opportunities for investment in infrastructure
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and real estate will continue.

. Lao PDR: Large-scale projects to develop communications networks, especially those which entail joint projects

between countries, are expected to grow in importance, as electricity-generating projects have previously.

. It is expected that cost pressures from labor shortages will abate but investors still need to keep an eye on the

costs of materials, which are forecast ot rise in the second half of 2017.

- Although both government and private building projects are expected to materialize at the same time, labor
shortages are not anticipated to be severe. Nevertheless, works will be in short supply and operators are likely

to make use of technological innovations, such as pre-fabrication, to reduce their demand for manpower.

- The combined cost of building supplies is expected to rise in the second half of 2017 as new projects join
ongoing ones. In addition, the gradual recovery of private sector real estate will also increase demand for

supplies, pushing up costs and eating into investors’ profit margins.

Figure 8: Public and Private Construction Investment Figure 9: CMPI Trend during 2016-2019
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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
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personnel. Also, the market of the government’s construction has clearly classified the project’s value. The large contractors will
involve in the large projects only. Thus, the high value government’s projects are always with the large contractors, reflecting a

mild competition when it is compared with the contractors in other markets.

In terms of the construction market of the private sector, although most of the construction companies which are the listed
companies in the Stock Exchange of Thailand indicate that the competition in the construction market of the private sector is
quite aggressive, after consideration of the numbers of the projects which have already been signed in the hiring contracts, it is
found that most of the companies received much of the projects whether condominium projects and housing projects. This is in
line with the property market situation in 2009 onward which has gradually recovered by the property stimulation plan from the
government and the economic recovery. The industrial construction and commercial construction had also clearly improved in
2010. However, it is found that during the economic crisis, the construction market of the private sector confronted high competition

which led to cutting prices for survival.

Hence, the demand for construction services particularly in civil construction, design, procurement and installation of MEP
for new projects and the old buildings under renovation has an opportunities to grow respectively. The contractors who have
strong financials and reputation of completion of quality of works will have good potential to acquire more businesses. The several
large contractors in Thailand including the company who have strong supply chain, financial and team works will continue to be
competitive in this market. The company’s good track records and continued development in quality of works during more than

20 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 2017 PLE has entered into the construction biddings of public and private sectors and won the biddings in the value of
Baht 8.16 billion including Baht 7.14 billion of public projects and private projects of Baht 1. 2 billion, which added to the existing

projects resulted to increase the backlog at the end of 2017 of Baht 14.5 billion to be generated as the income the next years.

In the 2017 the company’s revenue is Baht 7.3 billion increased by 20% compared with the previous year but being below
the initial target of Baht 8.0 billion. Gross profit of 9.4% which is below the target. However overall performance was improved

and the selling of BMP encouraged further profit and improved cash flow.

The company continues to improve its construction business as core business. The development of human resource
particularly skills and management continues to be proceeded together with new technology applied in the 2018 in order to
increase the effectiveness and efficiency for bidding of the government projects. The company is qualified for bidding of the

government projects as well as joining with its alliances for the biddings.

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

company website : www.ple.co.th”
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Risk Factors

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

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

1. Business Risk

1.1 Risks from the real estate industry

The market outlook of construction business and property development in the 2017 has been grown in specific
areas particularly the government sector which is expected to expanded by 8.9 to 10.9 % valuing about Baht 754
billion to Baht 768.02 billion whereas the growth of construction business in private sector remained slowdown.
However, Thai people remained their risk concerned on the recovery of Thai economy as well as their purchasing
power has not yet been revitalized with higher household debts. Furthermore, the price of property continued to

increase whereas their income remained at the same level.

The increase and decrease in property development business impact directly the company’s business. Even
there is the expansion in consumer income results in positive to real estate sector but the other hand, the prices
tend to rise it may be a negative factor to consumer purchasing power. This circumstance effected the company’s
operation and performance and resulted in the company’s missing its targets and may also effect to the company’s
financials. However, the company had already prepared to facing to these risks by determining effective marketing

strategies and promoting overall cost control of all operations.

1.2 Risks from competition

With an increasingly high competition in the construction industry including both civil construction and MEP
businesses together with increasing in the number of the construction companies, these resulted in high competition
in bidding for any projects. The company has increasingly faced many competitions from both the domestic and
international competitors. The bidding process is highly competitive in the 2017. Some contractors use price cut and
discounted project value in order to win the bidding which the Company considered that the above rates may affect
the ability to make a profit.. However, the construction industry’s growth started to decline in the second half of that
year obviously when compared on a higher basis and also due to flooding situations in many provinces. Moreover,
construction bidding becomes highly competitive as some of the contractors have reduced their price and their
bidding price in order to win the biddings. In this regard, the Company has considered that bidding at reduced price
might have an impact on profitability. If in any case the company does not win the bidding on that project and does
not get selected by the employer, this may cause the company’s incomes to be lower than the forecast. However, the
company has controlled such risk by being selective projects based on the background of project owners and their
financial. The company will choose to bidding the projects that the company has expertise and can control in order
to have the project with the appropriate incomes. With many years of experience in the construction business, these
have made the company to gain reputation and confidence from the engineering consulting firms, the employers and
many project owners as they can see the company’s potential and its quality of the work. Hence, they have regularly

invited the company to bidding the new projects.

1.3 Risks from the economic and political instabilities

As the government policy to develop and drive the country to be the digital country “ Thailand 4.0” in order to
be in line with the current changing world with the improvement of Thai economic structures to value based economy
as well as applying new technology to increase capabilities effectively for increasing value. However the effects on
economic condition or the political changes are those needed to be monitored closely as they will have an impact

on construction projects in the government sector, efficiency on budget spending and confidence from the private
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sector, especially in terms of the investment conditions and climate both domestically and internationally. These
are the main factors affecting the decisions of the investors both the government and the private sector particularly
mega projects. These then directly impact the growth of the real estate industry, the construction of the factories and
continue to affect the business in the area of building design, constructions and engineering system installation. For
the international projects, risks may arise from political and economic conditions including the government instability.
With the government intervention in the economy some time, this could lead to any changes in the important policy of
such country, adversely impacting the business, its financial status, its operations and opportunity. By expanding its
business of construction and engineering system installation services to international, the risks of the company, then,
have increased from the politic, economy and security of such country. The company has developed the corrective
guidelines by setting the procedures of business plan and strictly complying with the laws and other government
regulations in order to alleviate the risk by setting the risk management procedures and other procedures in business

operation plan in order to minimize risk and strictly complying with the laws and other related government regulations.

1.4 Risks from the price of the construction material and the volatile oil price

For the businesses relating to building the construction design and engineering system installation, these
businesses require to offer a fixed construction price starting from the beginning of the auction until the completion
of the installation and construction works. During such periods the price of material and equipments i.e. price of
construction material may be changed subject to the demand and supple levels including the oil price which is the
indirect cost of the operating cost. By using a historical data for the past 5 years, it is expected that on average the
oil price is taking account of 5% of total construction cost. As such, the company has developed the procedures and
policy to reduce the risks of the raw material prices by negotiating and using a good relationship with the wholesale
and retail distributors of the raw materials in order to have the purchasing price in advance where this price is mostly
to be fixed throughout the project periods. As for the general materials where there are many distributors, the company
shall gather all the purchasing orders from many projects in order to have the bargaining power and reduce the cost
per unit. With a high bargaining power, the company, then, can maintain the cost of the general materials to be in the
appropriate level. Moreover, the company has continually improved the purchasing management to be timely and
to reduce the changes in the price of the materials and equipments. The company has negotiated with the project
owner about the price change in case the price of the construction materials is higher than the price agreed by the

company and the project owner.

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

fluctuate from quarter to the next quarter, depending on the period awarded the new project, the amount of works
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to be done under the contract and periods. The amount of revenues recognized by the company may be different,
depending on the project periods and processes of the construction and engineering system installation performing
at any period. Normally, the incomes of the company in the area of engineering system are recognized to be little at
the beginning and the end of the construction project when comparing to the amount of works during the middle of
the projects which is the period where the company has recognized more revenues. Therefore, the performance of
the company is varied according to the period and the process under the contract and the contract type. The periods
of the company’s project incomes and cash flow may be delay due to several factors. These include the delay of
the distributor in distributing the equipments, shortage of labor, changes in the scope and the weather condition.
Such delay could have the adverse impact towards the company’s performance for some periods. The company’s
marketing team makes initial evaluation of project bidding in line with the risk assessment determined by the risk
management committee. Furthermore the company has the construction contract management team to control and

monitor all construction contracts with clients and sub-contractors to be strictly proceeded by all parties.

2.3 Insufficient Labor Risk

As the company has operated the business in the area of building the design, construction, and engineering
system installation, these businesses require a large number of staff. With the increase in the growth of GDP and the
construction industry, these have caused the shortage of labors especially the skilled labors, leading to a high wage
and construction cost. However, the company has implemented some guidelines to reduce the risks arising from
the shortage of labors by increasing the proportion of the sub-contractors, offering other privileges, managing the
incomes and security including offering appropriate welfare according to the number of years that the employees
have been working for the company in order for the employees and workers to have some bonds and feel secure

about their works.

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
establish the contract management division in order to support the project managers in managing the

construction contract which enable to alleviate the company’s risk.

2. In case of delay of the project is caused by the delay in working of the company, the company is risk to
be fined by the project owner. The prevention of such risk is possible by the improvement of management
ability of the company’s personnel especially the project manger and allocation of teamwork and sub-
contractor that suitable to the work quantity in each project. Moreover the company determines all project
managers to prepare project work planning of subcontractors for controlling works planned effectively
and they also monthly report the progress of works and problem to the management for monitoring and

solving the problem effectively.

Administrative Risk

3.1 Managerial Risk

Services rendered by the company in each project are separated according to the location and area of the
project that the customer specifies. Neglect for the project and dishonesty are problems that can be found in many

instances for construction and engineering companies, and trying to control from the head office is extremely difficult.
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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.

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
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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 fulflled, 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 October 27, 20171

Shareholder Amout of Shares FenEEEgE
(%)

1. Mr. Swake Srisuchart 152,923,214 11.23%
Mr. Methus Srisuchart 16,753,800 1.23%

Miss Manutchaya Srisuchart 1,962,590 0.14%

Miss Nantapas Srisuchart 100,000 0.01%

Total 171,739,604 12.61%

2. Mr. Amnuay Karnjanopas 39,960,712 2.93%
Mr. Thanon Karnjanopas 10,000,000 0.73%

Mr. Thanut Karnjanopas 10,000,000 0.73%

Miss Nantapas Karnjanopas 4,481,700 0.33%

Total 64,442,412 4.73%

3. Mr. Nurak Mahatanaarnont 42,000,000 3.08%
4. Thai NVDR Co,Ltd. 36,540,418 2.68%
5. Mr. Bhakorn Makaranon 27,338,400 2.01%
Miss Sirimon Makaranon 8,000,000 0.59%

Total 35,338,400 2.59%

6. Mr. Preecha Brurapasikrin 17,299,800 1.27%
Mrs. Britsana Brurapasikrin 15,099,900 1.11%

Total 32,399,700 2.38%

7. Mr.Chovarit Phoonpermsuwan 26,244,000 1.93%
8. Mr.Phrommat Chaisim 25,693,600 1.89%
9. SIX SIS LTD. 25,624,000 1.88%
10. Mr.Pisit Rojanamongkol 24,080,000 1.77%
Miss Dujdao Rojanamongkol 630,000 0.05%

Total 24,710,000 1.81%

/1 Report from Thailand Securities Depository Company Limited for Depositors
Remarks :

- Shareholder No.1, No.2 Being the company’s director and the management
- Shareholder No.10 Retirement

- 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 October 27, 2017'

Percentage

Shareholder No. of Shares
(%)

1. Family Group “Srisuchart”

Mr. Swake Srisuchart 152,923,214 11.23%
Mr. Methus Srisuchart 16,753,800 1.23%
Miss Manutchaya Srisuchart 1,962,590 0.14%
Miss Nantapas Srisuchart 100,000 0.01%

Total 171,739,604 12.61%

2. Family Group “Karnjanopas”

Mr. Amnuay Karnjanopas 39,960,712 2.93%
Mr. Thanon Karnjanopas 10,000,000 0.73%
Mr. Thanut Karnjanopas 10,000,000 0.73%
Miss Nantapas Karnjanopas 4,481,700 0.33%

Total 64,442,412 4.73%

/1 Report from Thailand Securities Depository Company Limited for Depositors
Remarks :

The 2 groups are the company’s directors and 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.

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 Dr.Sutee Tuntivanichanon 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’ meet-
ing 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 authori-
ties, 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 2017, there were 9 times of the Board of Directors meeting

1/2017 | 2/2017 | 3/2017 | 4/2017 | 5/2017 | 6/2017 | 7/2017 | 8/2017 | 9/2017

Board of Directors

28/02/17 | 10/03/17 | 15/03/17 | 31/07/17 | 15/08/17 | 31/08/17 | 15/09/17 | 14/11/17 | 16/12/17

1 Mr.Swake Srisuchart / / / X / / / / / 8/9
2 Mr.Amnuay Karnjanopas / / / / / / / X / 8/9
3 Mr.Phisant Chintanapakdee / / / / / / / / / 9/9
4 Dr.Singchai Aroonvuthiphong / / / / / / / / / 9/9
5  Mr.Somprasong Boonyachai / / / / / / / / / 9/9
6 Lt General Sinchai Nutsatid / / / / / / / / / 9/9
7  Dr.Sutee Tantivanichanon / / / / / / / / / 9/9
8  Mr.Thada Chumasaratul / / / / / / / / / 9/9

/- Attend Meeting X: Not attend meeting
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(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 and was appointed to be the Secretary of the Audit Commit-
tee on February 28, 2018

In 2017, 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

—

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 7 members as follows:

Item Executive Committee Position
1 Mr.Swake Srisuchart Chairman
2 Mr.Amnuay Karnjanopas Vice Chairman
3 Dr.Sutee Tuntivanichanon Member
4 Mr.Thada Chumasaratul Member and Secretary of Executive Committee
5 Mrs.Chutima Yoosathorn Member
6 Mr.Krit Pasit Member
7 Mr.Sombat Wangjaisuk* Member
1 Mr.Phisant Chintanapakdee** Advisors to the Executive Committee
2 Mr.Pisit Rojanamongkol*** Advisors to the Executive Committee

In 2017 the executive committee had 14 meetings.

Note

* Mr.Sombat Wangjaisuk Retirement on December 31st 2017

* Mr.Phisant Chintanapakdee On January 1st, 2017 has already retired from the committee and assigned to
the advisors to the Executive Committee. Their assignments will be determined
by Chief Executive Officer.

***  Mr.Pisit Rojanamongkol On January 1st, 2017 has already retired from the committee and assigned to

the advisors to the Executive Committee until 30 June 2017
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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 CEQ.
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.

CEOQ’s duty, responsibility and authority

1. Decide the important matter of the company, prescribe the duties, objectives, guidelines, policies of the company
including control an oversee the overall business operation duly assigned by the Executive Committee and responsible

for the Executive Committee.

2. Appoint, discharge, dismiss, fire; prescribe wage, pension, and reward; adjust and increase salary, remuneration,
bonus of all employees of the company in the position lower than Executive Director including to appoint the employer’s

representative to work in the Provident Fund Committee of the company.

3. Approve and authorize for withdrawal and payment for purchase of property and employment of service for benefit of

the company but not exceeding the amount limited to the power of the Executive Committee.

4. Issue orders, regulations, notifications, records; effect the operation according to the policies and for benefits of the

company and maintain the working disciplines of the company.
5. Approve the appointment of consultants in several aspects as deemed necessary for business operation.
6. Perform other duties duly assigned by the Board of Directors or Executive Committee time to time.

7. Carry on general management work of the company.
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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 (ac-
cording 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, affliate

companies to correspond with the requirement of SET related to such matter.

(3) Nomination and Remuneration Committee, the committee consists of 4 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 Mr.Amnuay Karnjanopas Member
4 Mr.Phisant Chintanapakdee Member

In 2017, the nomination and remuneration committee had 4 meetings.

Secretary of the committee is Mr.Thada Chumasaratul

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 9 members as follows:

Ris Managemont Comitoo

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.Pisit Rojanamongkol Member (retired on 30 June 17)

5 Dr.Sutee Tuntivanichanon Member

6 Mr.Thada Chumasaratul Member and Secretary of the committee

7 Mrs.Chutima Yoosathorn Member

8 Mr.Krit Pasit Member

9 Mr.Sombat Wangjaisuk Member (retired on 31 Dec 2017)

In 2017, 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.
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Encourage and promote the cooperation between all level for risk management
Supervise and control the company to have effective risk management.
Chairman of the corporate risk management is to report to the Board of Directors in the board meeting.

Perform and works as assigned by the Board of Directors.

(5) Corporate Governance Committee, the committee consists of 5 members as follows:

ltem Corporate Governance 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.Pisit Rojanamongkol Member
5 Mr.Thada Chumasaratul Member and Secretary of the committee

In 2017, the Corporate Governance Committee had 1 meetings.

Corporate Governance Committee’s duty, responsibilities and authority

1.

2.

Propose policy and procedures of good corporate governance to the board of directors.
Monitor and supervise the board and management to proceed in line with the principle of good corporate governance.

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.
Assign the corporate governance policy and procedures to working groups or committee to proceed and respond.

Have authority to invite external expert in good corporate governance to be the committee’s advisor with the company’s

expenses.
Perform and works as assigned by the Board of Directors.

Remarks: The Board of Directors’ meeting of 1/2018 dated on Febuary, 28th, 2018 have resolved the new member

of 5 committees of which the details will be described in the 2018 Annual Report.

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.

2.

Respond and arrange the Board’s meeting and meeting related duties.

Monitor and direct the company’s overall operation to be in line with legal and regulation compliance
Prepare, compile and disseminate the company’s information

Coordinate with others for the company’s capital increase and restructuring

Monitor the company’s acquisition and sales of assets

Others related duties
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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)

(2)

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.

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.

In every 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.

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 2017.
Number Descriptions
Board of Directors Position of times Meeting Yearly
to Allowance | Remuneration
meetings | (gapt) (Baht)
Mr.Swake Srisuchart Chairman of the Board 8/9 160,000.00
Mr.Amnuay Karnjanopas Vice Chairman 8/9 160,000.00
Mr.Phisant Chintanapakdee Director 9/9 180,000.00
Dr.Singchai Aroonvuthiphong Independent Director 9/9 360,000.00
Chairman of Audit Committee - 450,000.00
Mr.Somprasong Boonyachai Independent Director 9/9 360,000.00
Member of the Audit Committee = 400,000.00
Lt.General Sinchai Nutsatid Independent Director 9/9 360,000.00
Member of the Audit Committee - 400,000.00
Dr.Sutee Tuntivanichanon Director 9/9 180,000.00
Mr.Thada Chumasaratul Company Secretary 9/9 180,000.00
Total 1,940,000.00  1,250,000.00
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(B) Remuneration of the Executive Committee and the Management

Unit : Baht

Remuneration
Salaries 7 20,727,600.00 9 26,425,800.00
Bonuses 7 1,656,800.00 - -
Total 22,384,400.00 26,425,800.00
Unit : Baht

(2) Other Remuneration
. Provident Fund

The Provident Fund contribution to 7 members of Executive committee in 2017 were Baht 1,074,180.00 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.

1. Shareholders’ Rights

In year 2017, the Board of Directors held the Annual General Shareholders’ Meeting on April 28, 2017 at Ambassador Hotel
Bangkok and Extraordinary General Meeting Shareholders No.1/2017 on October 27, 2017 at Ambassador Hotel Bangkok. The
company sent the invitation letter to the shareholders prior 7 days and 14 days of the both meetings. The company encourages
the shareholders to propose the nominees for directors and agendas for the BOD in order to consider prior to propose to AGM’

s approval through the company website.(more details in “Corporate Governance Policy Manual” on www.ple.co.th.)

2. Stakeholders Right

The company express their concern to all parties involved from the staffs and management team of the company and
subsidiaries companies to the external stakeholders such as competitors, government and private sectors. Since the cooperation
from these parties concerned will benefit the company in terms of competitiveness and create profitability for the company in the

long run. (more details in “Corporate Governance Policy Manual” on www.ple.co.th.)
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3. Shareholders’ Meeting

During the AGM meetings in the year 2017, the Chairman of the meeting allowed the shareholders to raise any questions
arisen from the company operations and also welcome any good suggestions for further implementation. (if any) (more details

in “Corporate Governance Policy Manual” on www.ple.co.th.)

4. 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.

5. Conflicts of Interest

In case of conflicts of interest in the business, the Board are well aware of the consequences and will perform in the most
appropriate way in accordance with the regulations of The Stock Exchange of Thailand (SET). The price and condition shall be
regarded as the Arms Length Basis. The detailed transaction with persons and related companies as presented in the annual

report on item related and connected transactions.

Besides the company determined the rule of using company data for staff's own purpose, which mentioned item internal

information compliance.

6. 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.)

7. 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.)

8. 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.)

9. Remuneration of the Board of Directors and the Management

Remuneration of the Board of Directors and the Management is conformed to the approved rules and regulations of the
company and in accordance with the performance of each individual management and the company as a whole. The approval
process required the recommendation of Nomination and Remuneration Committee. The Remuneration for the year 2017 is listed
in the management item Remuneration of the Board of Directors and the Management. (more details on “Corporate Governance

Policy Manual” on www.ple.co.th.)

10. 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 2017, there were nine (9) Meetings of the Board of Directors.

(more details in “Corporate Governance Policy Manual” on www.ple.co.th.)

Annual Report 2017



Power Line Engineering Public Company Limited P@

11. 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

|n

committee to support and determine policies for the company. (more details in “Corporate Governance Policy Manual” on www.

ple.co.th.)

12. 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.)

13. The Board of Direction” Report

The Board are responsible for the combined financial statements of the company and subsidiaries companies. Such reports
are made in conformity with accounting principles and practices generally accepted in Thailand. The appropriate accounting
policies are selected and applied. The budget management shall be carefully planned and considered. The important data shall

be adequately shown in the appendix of financial statements as of December 31th, 2017.

14. Investor Relationship

The Board of Director realizes that financial and non-financial data affects the investors’ decision and beneficiary, therefore
the company requested the management to show the complete, correct, reliable and updated data in which the management
always gives the importance and strictly complies accordingly. Regarding the investor relationship (IR), the company has
established the IR section under the responsibility of Company Secretary proceeding and communicating with the investors,
shareholders, analysts and relevant government sectors or complaint. The shareholders are welcomed to visit the company’s
website at www.ple.co.th or through telephone no. 02 — 332 -0345 ext. 1221, 1127 (more details in “Corporate Governance Policy

Manual” on www.ple.co.th.)

Control and Monitor of related and subsidiary companies

The board had set up the following policy and procedures to control and monitor the related and subsidiary companies in

order to protect the benefit of the company’s investment:

«  Sending the company’s representatives having specific experience in the business of the related and subsidiary

companies to be the director and/or management of those companies based the ratio of shares held.

«  Determining those representative directors’ authorization and responsibility depending on their experience and

competency

«  Directing and controlling the disclosure of performance and financial to be clearly and transparency including

connected transactions, selling of assets based the company’s procedures.
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Internal Information Compliance
The company has prescribed the regulations related to the utilization of internal information for private benefit as follows:-

1.1 Director, executive, staff and employee of the company shall strictly keep confidential of secret and/or internal

information of the company.

1.2 Director, executive, staff and employee of the company shall not disclose secret and/or internal information of the

company nor directly or indirectly and with or without remuneration seek for any benefit for oneself or for other person.

1.3 Director, executive, staff and employee of the company shall not purchase, sell, transfer or accept transfer of security
of the company and/or enter to any legal action by using secret and/or internal information of the company which
may directly or indirectly cause damage to the company. This provision is inclusively enforced to the spouse and
immature children of the director, executive, staff and employee of the company. Failure to comply with this provision

shall be regarded as serious offense.

The company has the policy that the superior in each level shall oversea and supervise its subordinate to comply
with such above provision. Failure to comply with the same, the company shall grant verbal warning, written warning or

dismiss as the case may be. (more details in “Corporate Governance Policy Manual” on www.ple.co.th.)

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

company website : www.ple.co.th”
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Corporate Social Responsibilities : CSR

Policy and Overview

Power Line Engineering Public Company Limited operates business pursuant to its vision which is “to be one of the best
engineering and general construction companies” and two key missions, which are to strengthen sustainable value for all
stakeholders and to enhance the effectiveness and efficiency of staffs and organization for performing works, which meet total
customers’ satisfaction as well as the public’ recognition. The Company operates business in accordance with the framework of
the principle of Corporate Governance. The Company accords due importance on the business operation with responsibilities to
society, community, employees and all stakeholders, and environmental improvements and conservations to create sustainable
development and growth and recognition from all related parties. The Company established various policies related to CSR

activities to be adhered to by the directors, management and employees of the Company.

In regards to Corporate Social Responsibilities (CSR), Power Line Engineering Public Company Limited concerns two main

factors, which are internal and external.

Internal Factors

1. Human Resource Management

To search for qualified employees, managing human resource with responsibility is concerned by Power Line
Engineering Public Company Limited. We not only encourage our employees to learn new things and to attend training
as to improve themselves, but also to communicate by transparent information. Additionally, Power Line Engineering
Public Company Limited inspires our employees to have work-life balance, and we treat our employees equally in

terms of salary payment and promotion.

2.  Health And Safety At Workplace

Even though Thai government has regulations and control about health and safety at workplaces, Power Line
Engineering Public Company Limited believes that by having a good workplace, our employees should be blissful and
healthy. Consequently, their productive becomes effective. Furthermore, distributing the production to our business
partners may lead to failure in controlling the mentioned belief, we, therefore, have policies in choosing the partners
who have morals and ethics. To ensure our belief, we also encourage our partners to develop their workplaces. As
their workplaces are considered as our part, their images affect ours, therefore, those who do not concern this issue

can trouble us by leading us to have a negative image.

3. Adaptation Of Economy, Society and Politics Changes

When Power Line Engineering Public Company Limited confronts economic or political or social crisis,
unpleasant actions, such as re-constructing organization structure and taking over companies, may occur.
Unfortunately, the worst action that we may have to make is to lay off. We, therefore, try our best by consulting and

co-operating with relevant parties for the most effective solution.

4. Company’s Resources And Environment Management

Reducing in released of pollutions and usage of resources helps sustain the environment. The reduction assists

the company to work more effective and to save cost, which leads to become more profitability and competitiveness.

5. Good Governance And Transparency Management

Good governance and transparency management greatly affect sustainability of the Power Line Engineering
Public Company Limited because the transparency in terms of finance and decisions made by the management leads
to the correction of information and accessibility. These concerns are viewed by investors and concerned parties,

who influence the effectiveness of the investment.
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External Factors

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.

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 Operation Guidelines

Human Right and Employee | Adhere to corporate culture, support and obey human right protection, treat employees on equal
Treatment 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 infringe-
ments, 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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CSR in 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;
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Commit to perform work with integrity, ethic and social responsibility. The Company has provided channels
for concerned parties to provide suggestions on the Company’s operation and fle complaints in case of unfair

treatment from the Company through the website : http://www.ple.co.th;

Promote and encourage business partners and contractual parties to supply raw materials and services that
meet the Company’s standards, express the Company’s strict adherence to the social responsibility and treat

business partners equally;

Comply with all regulations with respect to Thai labor standards including national laws, and other laws and

regulations applicable to the Company; and

Adjust and determine appropriate remunerations and welfares for employees at all levels in accordance with

the changes in economic conditions.

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.

Prevention from Participating in Corruption Activities

The Company conducts its business with adherence to ethics and responsibilities for society and all stakeholders in

alignment with the principle of Corporate Governance, and the Company’s code of conduct and stakeholders’ policy and

guideline to ensure that the Company has a proper policy determining responsibility, guideline, and regulation to prevent

corruption from all business transactions. The Company has set the guidelines as follows:
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Guidelines

1.

The directors, management and employees of the Company and its affiliates and subsidiaries are prohibited from
accepting or supporting corruption in any form, whether directly or indirectly. This shall be applicable to all companies
in the business line, including all related contractors and sub-contractors. Regular reviews on compliance with the
anti-corruption policy shall be made, as well as reviews on implementation to ensure compliance with the policy,

practices, regulations, rules, notifications, laws and business changes.

The anti-corruption standard is part of business operation and it is the duty and responsibility of the Company’s
Board of Directors, management, supervisors, employees at all levels and suppliers or sub-contractors to express
their opinion regarding the practice on the implementation of the anti-corruption actions to ensure achievement of

compliance with the determined policy.

The Company formulated its anti-corruption measures in accordance with related laws, including the principles of
moral. Risk assessment was conducted on activities that are related or at risk for corruption and the results were

used in preparing the operating guidelines for related parties.

The Company does not offer or support bribery in any form in all activities under its supervision, including supervision
of charitable contributions, political contributions, and the offer of gifts in business transactions, and supports various
activities with transparency and without the intention of convincing officials of the government or private sector to

undertake inappropriate actions.

The Company has appropriate internal control with regular reviews in order to prevent improper practices by

employees.

The Company provides knowledge on anti-corruption to its Board of Directors, management and employees to

promote integrity, honesty and sense of responsibility in fulfilling their duties, and to show the Company’s commitment.
The Company has in place mechanisms for transparent and accurate financial reporting.

The Company has provided a variety of communication channels for employees and stakeholders to report suspicious
circumstances with confidence of being protected from punishment, unfair transfer or harassment in any way, as well

as appointed person(s) to investigate and monitor the complaints.

Power Line Engineering Public Company Limited is on process to show our stand point regards to anti-corruption

with private sections.

“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 (COSOQ) 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.

* Theinternal 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, 2017 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:

To communicate with every business level to understand the Risk Management framework
To be an integral part of the organization that maintains risks at an acceptable level

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

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.

2.

Risk management process is the operation basis of the company
Risk management must be in an acceptable level to respond to stakeholders

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
Emphasize on the risk management in terms of prevention and correction with promptness and transparency

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
The acceptable risk level must be approved by the Risk management committee

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

In case any of the employee notice or have been aware of any possible risks that may affect the company, the
employee must immediately report the risks to the Management of the company and the Risk management

committee for further manamgement of such risks.

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.

2.

Board of directors is responsible for overall internal control and risk management.

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.

Executive committee is responsible for considering and verifying the risk management and internal control.
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4. Chairman of the Executive committee is responsible for carrying out and maintaining the implement of the this

policy through the Audit committee.

5. Audit committee is responsible to confide that the significant business risks have been identified and assessed

regularly, and to appoint the effective risk management policy, which is in charge of the following issues:

Provide the Risk management policy, strategy, and regulation in managing the risk and propose to the

Board of directors to consider and approve

Verify the risk and methods to mange the risk of the company, the assessed risk, and also give some

advice for improvement and correction

Supervise the effectiveness of the risk management process of the company by monitoring and verifying

regularly

Report the high-level risk and critical risk to the Chairman of the Executive committee, Executive committee,

Audit committee and Board of directors

Verify this policy periodically

6. All executives and every employee are responsible for identifying, analyzing, evaluating, and arranging the

risks in the responsible department, and also issuing the appropriate policy to manage the risk.

5. Risk management process

The company has applied the risk management procedures according to the ISO 31000 : 2009 to improve and

develop the risk management process.

Moreover the company has planned to implement and improve all procedures in various department to be in

line with the ISO 9001:2015 standards which involve with risk management.

6. Revision of the policy

Risk management committee must revise this policy annually. In case of any changes occur, Risk management

committee has to propose to the Audit committee and Board of directors to approve.

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

company website : www.ple.co.th”
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Risk Management Policy
Responsible Procedure
Person

A BOD _ | Characterizing the surrounding : Considering the internal and A
EXCOM | 7 |external factors that invole with the company, and set the scope
RMC and rules for the risk management

____|!dentifying risk : Identifying the potential situation that may affect

7 |the archievement of the company’s objective
Analyzing risk : indicate the impact and the chance of the identified
<«—>»|risk situation, including the effectiveness of the existed internal >
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Assessing risk : evaluate and classify level of the risk
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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

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

“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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Transactions with persons and related companies

During the 2016 and 2017 there were the related transactions with persons and related companies which the company

proceeded and the auditor had notified in their notes to the financial statements No. 40.

“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 2017 dated on April 28th, 2017 has approved to assign
CWWP Co., Ltd. to be an auditor for 2017 for the 3rd year. List of the names of auditors is as follows:

Miss Wanraya Puttasatiean CPA No. 4387 and/or
(Having been the company’s auditor signing the financial statements from 2009 to 2013)
Mr.Cherdsakul Onmongkol CPA No. 7195 and/or

(Being the company’s auditor for the financial statements of 2014 and 2016 and signed on the both 3 year financial

statements)

Miss Waraporn Intaraprasit CPA No. 7881 and/or

(Have not yet been the auditor signing on the company’s financial statements)
Miss Chantra  Wongsriudomporn CPA No. 4996

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

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 5 of subsidiaries and joint ventures for 2017.

The audit fee for 2017 is determined as follows:

Unit : Baht

Change (decrease)
Audit Fees

(Proposed year) Amount

Audit fee for annual financial statements and review fee
for quarterly consolidated financial statements and an- 1,905,000 1,850,000 55,000 2.97

nual financial statements (four quarters)

Review fee for quarterly financial statements (three

1,095,000 1,050,000 45,000 4.29
quarters)
Total 3,000,000 2,900,000 100,000** 3.45*
Audit fee for annual financial statements and review 710,000 990,000
fee for quarterly financial statements (three quarters) of
subsidiaries and joint ventures (5 of subsidiaries | (6 of subsidiaries

and joint ventures | and joint ventures

** Increased from 2016 by Baht 100,000 approx. 3.45 % due to the numbers of transactions increased

“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 Operating Performance and Financial Position

1. Overview

1.1 Overall Operating Performance and Factors Causing Significant Changes:

Power Line Engineering PCL operates 2 core businesses; construction business and investing in other
businesses such as real estate development and department store. In 2017, the overall operating performance
improved with higher profit generation compared with the year before, resulting from the divestment of a subsidiary;
Bumrungmuang Plaza Co., Ltd. (BMP), leading to the net profit of 1.11 billion Baht in the consolidated financial
statement, despite the fact that the construction business (in the separate financial statement) had lower profit

compared to the previous year, as summarized below:

«  Construction Business is the Company’s core business, generates 87% of the total revenue in 2017, increasing
by 37.1% from 5.38 billion Baht in 2016 to 7.30 billion Baht in 2017, which is lower than the target, caused by

higher revenue realized from existing backlog, while revenue realized from new projects in 2017 totaling 8.20
billion Baht is not high, due to the delay in site preparation of owners, preventing the Company from commencing
the work. Furthermore, lower private sector investment and several of the government’s infrastructure projects
have not been opened for bidding, leading to severe competition among contractors, and causing the Company
to miss out on large projects in early 2017. However, at the end of 2017, the projects on-hand are valued 14.5
billion Baht, which will be realized in 2018 and 2019, with the gross profit of 9.4%, slightly lower than 2016 at
10.2%, resulting from higher labor and construction material costs. Financial cost decreased by 16.4% from
168.4 million Baht in 2016 to 140.7 million Baht due to higher debt collection, coupled with higher cash flow from
the divestment of Bumrungmuang Plaza Co., Ltd. (BMP), and lower debt burden owed to financial institutes. The
net profit drops by 52.8% from 311.7 million Baht in 2016 to 147.1 million Baht in 2017, equivalent to 0.12 Baht
per share, resulting from the reserve allocation of 165.2 million Baht, from the case judgment of Techner Co.,
Ltd. (TN) for which the Company served as the guarantor with the bank for the issuance of letter of guarantee

for Baan Eua Arthorn project, which is being considered by the Supreme Administrative Court.

. Other Businesses The total revenue generated from other businesses totals 1,123 million Baht, accounting
for 13% of the total revenue in 2017, which is a significant increase especially the revenue generated from
the divestment of Bumrungmuang Plaza Co., Ltd. (BMP) of 1,054 million Baht. Revenue generated from other

subsidiaries is not significantly high and can be summarized as follows:

(1) PLE International Co., Ltd. (PLEI) was previously named Unima Engineering Co., Ltd., operating the
construction business, whereby PLE holds 99.9% of ownership. The total revenue amounts to 14.7 million
Baht, generated from loan interests in the business group and staff provision to businesses in PLEI. The
net profit is 3.5 million Baht, increasing from 2.4 million Baht in 2016. The Company plans to utilize PLEI

as a means of jointly investing with foreign investors to participate in the government project bidding.

(2) Bumrungmuang Plaza Co., Ltd. (BMP) operates the retail department store business, in which PLE
has 99.9% of ownership. Over the past 10 years, BMP’s operating performance has been experiencing
continuous loss, which impacts PLE’s operating performance, especially the impairment of investment. In
2016, the accumulated loss was 1,472 million Baht and during January to October 2017, the loss for the
period amounted to 114.4 million Baht. PLE divested the investment capital of BMP to the new investor;
Thonburi Healthcare Group PCL (THG) for 2,100 million Baht on November 1, 2017, and utilized the
money to settle debt owed to financial institutes, including commercial creditors and some of the lease
creditors. This transaction led to the revenue realization from the divestment of BMP amounting to 1,054

million Baht in PLE’s consolidated financial statement 2017, while loss of 14.3 million Baht was booked in
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the separated financial statement. However, the divestment of BMP’s capital has significantly generated

cash flow as working capital for PLE’s business.

(3) SAPS 2007 Holdings Co., Ltd. (SAPS) is a holding company that PLE utilized for investing in other
businesses other than core businesses, whereby PLE has 99.9% of ownership in the company. SAPS’
paid-up registered capital amounts to 160 million Baht and disposed of the entire investment capital in
Sittharom Development Co., Ltd. (STR), receiving dividend from STR as a major source of revenue, and in
2016, SAPS divested the entire STR shares. In 2017, SAPS’ revenue from interests amounted to 5.1 million

Baht, generated from loan provided to subsidiaries and the net profit totaled 4 million Baht.

(4) PAR Joint Venture is a construction business for the maintenance and parking buildings for the MRT Purple
Line project Contract 3, valuing 5,025 million Baht, of which PLE later had an authority and more than 90%
of investment proportion. PAR had already submitted the project to the MRTA and payment collection is
now in progress. For additional report and defect correction as part of the project guarantee. The final
payment from MRTA is expected to be settled by the June 2018. As for PAR’s operating performance, loss
of 1.5 million Baht was reported at the end of 2017. PLE had allocated an allowance for doubtful account
for a possible failure to collect construction payment from PAR in full at the end of 2015, thus PAR’s loss

in 2017 did not have any significant impact on PLE’s overall operating performance.

The operating performance in 2017 ended with net profit of 1.11 billion Baht, resulting from the increase in profit
from the divestment of a subsidiary; Bumrungmuang Plaza Co., Ltd. (BMP) for 1.05 billion Baht in the consolidated
financial statement. Such amount of profit, combined with the increase of the paid-up registered capital of 170 million
shares on a private placement basis, led to the increase in shareholders’ equity in the separated financial statement
from 1.89 billion Baht in 2016 to 2.24 billion Baht in 2017, entailing the drop in the debt to equity ratio from 6.18x
in 2016 to 2.91x in 2017 in the consolidated financial statement. However, the DE ratio in the separated financial
statement is about the same; 3.18x in 2016 and 3.19x in 2017, which has a positive impact on the Company in a way

that it builds trust among financial institutes, customers and suppliers.

1.2 Economic and Industrial Landscape that Affects the Operating Performance

Given the political impact in Thailand and the global economic condition from 2016 to 2017, the private sector
investment still remains limited, leading to intense competition in the construction business. Taking on private sector
construction projects has become a risky endeavor especially in terms of profit generation and payment collection
from project owners. With this, the Company intends to increase its government project portfolio, as seen from 87.5%
increase of the incorporation of government projects in 2017, equivalent to 7.14 billion Baht, while private sector
projects only represent 12.5% or 1.02 billion Baht. In 2016, private sector projects account for 61.8% or 3.7 billion Baht,
while government projects stood at 2.3 billion Baht or 38.2%. It has been forecasted that in 2018, more government
projects will be taken on since more bidding opportunities for government projects will be available, coinciding with
the government’s economic stimulus via investment in large infrastructure projects; parallel-track electric train, sky

train, highway, port and government buildings during the said period of time.

With regards to private sector construction projects, the focus is still on customers that have been dealing
businesses with the Company for a long time, i.e. Central Group, Tesco Lotus, Noble, TCC, as well as multi-national
companies that proceed with investment initiatives in Thailand and that offer prices and conditions in the acceptable

level.

1.3 Infrequent Transactions that Affect the Operating Performance in 2017

The Company generated profit from the divestment of a subsidiary; Bumrungmuang Plaza Co., Ltd. (BMP)
of 1,054 million Baht in 2017, while for the past several years, BMP had been suffering massive loss, which impact
the impairment of the capital and ultimately hurting the Company financially. The divestment of BMP shares had
significantly improved the Company’s overall financial position, both in terms of the capital and cash flow. The capital

increased from 997.6 million Baht in 2016 to 2.3 billion Baht in 2017, while cash flow increased from 333.7 million
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Bahtin 2016 to 2.01 billion Baht in 2017. For the separated statement of financial position, the additional reserve had
been allocated for potential debt incurred from providing guarantee for Techner Co., Ltd. (TN) for 165.2 million Baht,

contributing a key reason for the decrease in net profit from 311.7 million Baht in 2016 to 147.1 million Baht in 2017.

2. Operating Performance and Profitability

Analyses of Operating Performance in 2017 as of December 31, 2017

Consolidated Statement of Financial Position as of December 31, 2017 and 2016 (12 months)

Power Line Engineering

(Jan-Dec 2017 and 2016) (Comparative Change)
(Unit: Million Baht)
(12 Months) ‘ Increase/ (Decrease)
Consolidated Income Statement -

Revenue
Service Revenue 7,144.3 4,950.8 2,193.5 44.3
Sales and Rent Revenue 58.3 74.4 (16.1) (21.6)
Divestment of Associates Revenue 1,054.0 201.5 852.5 423.1
Profit from Debt Write-Off 66.3 93.7 (27.4) (29.2)
Interest Received 17.7 14.7 (3.0) 20.4
Other Revenue 87.3 57.1 (30.2) 56.3
Total Revenue 8,427.9 5,392.2

GPM 9.9% 11.0%
Expense
Cost of Service (6,469.1) (4,449.5) 2,019.6 45.4
Cost of Sales and Rent (19.4) (24.4) (5) (20.5)
Selling and Administrative Expense (517.6) (481.7) 35.9 7.5
Bad Debt/Reversal (171.9) (51.4) 120 233.5
Financial Cost (134.6) (171.6) (37) (21.6)
Total Expense (7,312.6) (5,178.6)
Earning before Tax 1,1156.3 213.6 901.7 4221
Income Tax (1.9) (3.5) (1.6) (45.7)
Profit (Loss) of Mother Company 1,113.4 188.2 925.2 491.6
Net Profit (Loss) 1,113.4 210.1 903.3 429.9

NPM 13.2% 3.9%
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Power Line Engineering Group PCL

(Unit: Million Baht)

(January — December 2017)

Consolidated Income Statement ‘ PLE ‘ Ple-Int ‘ BMP ‘ SAPS ‘ JV-PAR ‘ Eliminate ‘ Total

Revene _o0o% 900% 100% 1000% | Conso |
Service Revenue 7,146.3 - - - (1.9) - 7,144.3
Sales & Rent Revenue = - - - - 58.3 58.3
Profit from Divestment of BMP - - - - - 1,054 1,054
Profit from Debt Divestment &35 32.8 66.3
Interest Received 38.4 7.9 - 51 0.4 (34.1) 17.7
Other Revenue 86.6 6.8 - - 0.2 (6.3) 87.3
Total Revenue 7,304.8 14.7 - 5.1 (1.3) 8,427.9
GPM 9.4% - - - - -
Cost of Service (6,475.8) - - - - (6.8) (6,469.0)
Cost of Sales and Rent - - - - - 19.4 (19.4)
Depreciation (13.8) - - - - - (13.8)
Loss from BMP Divestment (14.3) (14.3) 14.3
Leasehold Right - - - - - (7.2) (7.2)
Additional Reserve for Techner (165.2) (165.2)
Selling & Administrative Expense (317.2)  (11.1) - 0.1) (0.2) 159.1 (487.7)
Net Bad Debt (5.4) - - - - +0.1 (5.3)
Directors’ Remuneration (24.7) - - - - - (24.7)
Financial Cost (140.7) - - - - -6.1 (134.6)
Total Expense (7,157.8) (11.1) - (0.1) (0.2) (7,312.6)
Earning before Tax 147 1 3.6 - 5.0 (1.5) - 1,115.3
Income Tax - (0.1) - (1.0) - - (1.9)
Net Profit (Loss) for the period 147 1 3.5 - 4.0 (1.5) - 1,113.4
Non-Controlling Interests - -
PLE PCL's Equity - 1, 2017 ;
NPM 2.01% 13.2%
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Power Line Engineering PCL

Separated Income Statement (Jan - Dec 2017 and 2016) I (Comparative Change)
 2Men) || incressel (Decrease) |
Profit and Loss Statement - I
(Unit: Million Baht) 31/12/2017 31/12/2016 %
Revenue
Service Revenue 7,146.3 4,950.7 2,195.6 44.3
Profit from Divestment - 194.2 (194.2) n/a
Profit from Debt Write-Off 38.4 93.5 (55) (58.9)
Rent Revenue 24.8 18.8 6 1.9
Dividend Revenue - 9.3 (9.3) n/a
Interest 336 30.6 2.9 9.5
Other Revenue 61.7 31.7 30 94.6
Total Revenue 7,304.9 5,328.7
GPM 9.4% 10.2%

Expense
Cost of Service (6,475.9) (4,447 .6) 2,028.3 45.6
Selling & Administrative Expense (354.5) (355.6) (1.1) (0.31)
Investment Impairment/BMP Share Divestment (14.3) - 14.3 n/a
Additional Reserve for Techner (165.9) - 165.9 n/a
Total Bad Debt/Reversal (5.4) (45.5) (40.1) (88.1)
Financial Cost (140.7) (168.4) (27.7) (16.4)

Total Expense (7,157.8) (5,017.1)

Earning before Tax 147 1 311.7 (164.6) (52.8)
Income Tax = = = =
Annual Profit (Loss) 147 1 311.7 (164.6) (52.8)
Net Profit (Loss) 1471 311.7 (164.6) (52.8)

NPM 2.01% 5.9%

Revenue

The Group’s total revenue increased by 56.3% from 5.39 billion Baht in 2016 to 8.43 billion Baht in 2017, due
to the increase in revenue from the construction business as new projects (new backlog) and the income of the profit
from the disposal of the subsidiary i.e. Bumrungmauem Plaza Co., Ltd (BMP) to the new investor and resulted in
substantially increased revenues as well as the separate account recorded the increased revenue of 7.3 billion Baht
compared with 5.33 billion in the 2016, up by 37.15% due to further increased income of construction business from

various projects.

Cost of Service Provision

The Group’s cost proportion of the construction business had moderately increased from 89.0% in 2016 to
90.1% in 2017, leading to gross profit of 9.9%, compared with gross profit of 11% in 2016. This achievement had been
contributed from the improvement of work processes and cost control despite the increases of labor and material
costs. Meanwhile, the separate financial statement suggested that the construction cost increased from 89.8% in
2016 t0 90.6% in 2017, with the gross profit of 9.4%, compared with 10.2% in 2016. In this regard, the unmet target

of profitability was due to higher material cost, wages and overhead cost, despite a more effective cost control.
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Administrative Expense

The Group’s selling and administrative expenses had increased by 7.5% or 35.9 million Baht, from 481.7
million Baht in 2016 to 517.6 million Baht in 2017. Financial cost also declined by 21.6% from 171.6 million Baht in
2016 to 134.6 million Baht in 2017, largely driven by cost control initiatives in several areas, as well as more effective
collection and financial management. Meanwhile, the allocation of bad debts and allowance for doubtful accounts of
the Group increased by about 233.5%, from 51.0 million Bahtin 2016 to 171.4 million Baht in 2017. For the construction
business, the amount of bad debts and allowance for doubtful accounts increased from 51.0 million Baht in 2016 to
171.9 million Baht in 2017, which was the additional provision for the damage from guaranteeing Techner Co.,Ltd of
165.2 million.

Profit Before Tax

The Group’s profit before tax amounted to 1,115.3 million Baht, compared with the profit of 213.6 million Baht
in 2016, while the profit before tax of the construction business stood at 147.1 million Baht, compared to the profit
of 311.7 million Baht in 2016. The substantial profit of 1,115.3 million was mainly derived from the disposal of BMP

shares.

Gross Profit (Loss) for the Period

The Group’s net profit stood at 1,113.4 million Baht, compared with the profit of 210.1 million Baht in 2016.
Meanwhile, the construction business’s net profit was 147.1 million Baht, compared with the net profit of 311.7 million
Baht in 2016, mainly due to the improvement of work processes and cost control measures in several areas and the

disposal of BMP shares to the new investor.

Capability of Managing Assets

The asset value of the Company and subsidiaries as disclosed in the consolidated financial statement was
similar to the fair value, as the Company and subsidiaries had executed asset valuation activities. Given this, in case
any assets are to be depreciated, the Company or subsidiaries will allocate an impairment so that the asset value
as displayed in the financial statement does not differ from the fair value. As for trade debtors, it is the Company’s

policy to clearly set aside allowances for doubtful accounts that are close to the fair value.

3.1 Trade Debtors and Other Debtors

As of December 31, 2017, the Company'’s trade debtors in the consolidated financial statement amounted to
531.2 million Baht, decreasing by 11.3% from 599.13 million Baht in 2016. Trade debtors for the construction business
decreased by 5.5% from 561.9 million Baht in 2016 to 531.3million Baht in 2017, due to the efficiency of debt collection.
In this regard, 86.6% of debtors were those whose payment was not yet due, and 24.3% was longstanding debtors
for over 12 months, amounting to 129.1 million Baht, which the Company already made legal proceedings and these
cases are being considered by the court. In response to this, the Company had adequately set aside the allowance
for bad debts, as detailed in the remark section of the financial statement No.9, dated December 31, 2017. On the
other hand, trade debtors who are in related businesses decreased from 6.8 million Baht in 2016 to 0 Baht in 2017.
The details can be referred to in the remark section of the financial statement No.10. Lastly, the debt collection period
for the construction business has improved from 63 days to 28 days, as well as overall debt collection period for the

Company decreased from 64 days to 28 days, which is still considered appropriate for the construction business.

3.2 Construction in progress and Unbilled on completed constructions

As of December 31, 2017, the construction in progress decreased by 52.2% from 325.7 million Baht in 2016
to 155.5 million Baht in 2017, due to lowered cost recognition of the construction business, potentially leading to
lower cost actually recognized from 49.5 billion Baht in 2016 to 46.8 billion Baht in 2017. The unbilled on completed
constructions increased by 74.6% from 1.58 billion Baht in 2016 to 2.76 billion Baht in 2017, due to the decrease in

the recognized income from the construction business whereas the collection of work payment decreased during
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the year and the advance payment from the new projects at the end of the year increased due to acquiring large
construction projects. On the other hand, regarding the remaining inventory for the construction business, the
Company regulates the project management policy that there shall be no remaining inventory, whereby the Company
will only purchase materials for the actual needs for each project in order to meet customers’ requirements and to
ensure the adequacy of materials for each particular project. Therefore, the amount of remaining inventory is very

low and of marginal value.

3.3 Investment Capital

The Company’s investment capital in subsidiaries in 2017 was substantially decreased from 1.69 billion Baht
in the 2016 to only 405 million Baht in the 2017 as a result of the disposal of BMP to the new investor as mentioned
earlier. The company currently has the investment only in the 2 subsidiaries i.e. PLEI with the investment value of 245
million Baht and SAPS with the investment value of 160 million Baht (as detailed in the remark section of the financial

statement No.17).

3.4 Other Assets and Reasons for Change

1.)  Leasehold right dropped from 1,192 million Baht in 2016 to 0 Baht in 2017, due to the disposal of all BMP

shares.

2.)  Real estate for investment decreased by 2.8% from 108.8 million Baht in 2016 to 105.7 million Baht in
2017, mainly from condominiums obtained from creditors owing construction fees. Currently the Company
utilizes this as a collateral for loan credit from financial institutions and makes them available for annual

rent to generate extra revenue.

3.) The bank deposits secured for the credit facilities decreased from 1.62 billion in the 2016 to 1.03 billion
in the 2017, down by 36.6% due mainly to the disposal of BMP and the repayment of BMP bank’s debt.

4. Liquidity and Adequacy of the Funds

4.1 Source and Use of Funds/Appropriateness of Capital Structure

The Company’s net amount of cash disposed of in the operations increased by 672.8 million Baht in 2017,
compared to the amount of cash generated from operations of 869.7 million Baht in 2016, resulting from projects that
have been completed but payment not yet collected amounting to 1.18 billion Baht in 2017, despite the increased
credit from commercial creditors of 506.8 million Baht and advanced payment from customers increasing by 315.3
million Baht, but still the cash disposed of in operations increased by 672.8 million Baht in 2017. Meanwhile, cash
generated from operations amounted to 869.7 million Baht, with the increased cash from investing activities of 2.27
billion Bahtin 2017, increasing by 276.2 million Baht in 2016, due to the cash generated from the divestment of BMP
shares of 1.23 billion Baht, short-term loan of 370.3 million Baht and the decrease in the guarantee deposit with the
bank of 591.9 million Baht.

The Company’s net cash from financing activities was reported at 77.8 million Baht in 2017, whereas the cash
disposed of in financing activities amounted to 638.9 million Baht in 2016, resulted from cash generated from bond
issuance of 443.5 million Baht and common stock issuance of 170 million shares in a private placement format
amounting to 202.9 million Baht, despite the fact that the interim bond settlement of 500 million Baht was already

made.

Thus, at the end of 2017, the Company’s cash and cash equivalents increased by about 6 times of that of 2016,
from 333.7 million Baht in 2016 to 2.01 billion Baht in 2017, which is adequate for business operations and allowed
the Company to expand the business and take on more construction projects in the future to generate revenue and

returns for the Company.

The net profit in the consolidated and separated financial statements was reported at 1,113 million Baht and

147.1 million Baht respectively, which is the outcome of the divestment of subsidiaries’ shares and profit from the
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construction business, leading to the improvement of the capital. The consolidated financial statement improved by
132% from 997.6 million Baht in 2016 to 2,313.9 million Baht in 2017, with accumulated profit of 209.9 million Baht, as
opposed to accumulated loss of 2,290.3 million Baht for the separated financial statement. The capital increased by
18.5% from 1,893.7 million Baht in 2016 to 2,243.7 million Baht in 2017, with the accumulated profit of 139.7 million
Baht, and the accumulated loss of 1,394.2 million Baht in 2016.

The aforementioned profit led to an improved DE ratio, both for the consolidated and separated financial
statements. The DE ratio in the consolidated financial statement improved from 6.18x in 2016 to 2.91x in 2017,
while that of the separated financial statement remained about the same at 3.18x and 3.19x in 2016 and 2017
respectively, which is considered reasonable. This has built trust among financial institutes for providing loans to
support business operations, as well as partners, major suppliers and customers hiring the Company to execute

construction projects.

4.2 Capital Expenditure and Source of Funds / Adequacy of Liquidity and Capability of Settling Debts

In 2017, the majority of the Company’s capital expenditure is the working capital utilized in the construction
projects, whereby all the large projects will be supported with working capital from financial institutes in what is
regarded as project financing, so that the Company does not have to seek additional sources of fund. Furthermore,
the fact that the Company could divest BMP shares at the end of 2017 has led to the significant increase in cash flow,
which can be utilized as working capital in the upcoming years. As of December 31, 2017, the interest coverage ratio
has improved from 2.26x in 2016 to 10.46x in 2017.

Debt Obligations and Off-Balance Sheet Financial Burden Management

Apart from debts appeared in the consolidated and separated financial statements ending December 31,
2017, the remark section No.42 indicated that the Group Company still has potential obligations and debts as

follows:

(1) The obligation with the bank for the issuance of the letter of guarantee in the consolidated financial
statement’s credit line of 9,382.2 million Baht, whereby the Company’s part is 5,556.5 million Baht, to be

used in operating the construction business as usual.

(2) The aval paid to commercial debtors who are guaranteed by a certain financial institute in the consolidated

financial statement of 233.8 million Baht, which belongs to the Company.
(3) Obligations
*  The Group Company has obligations regarding the hiring of major contractors for 1,433.9 million Baht.

«  The Group Company has entered into service contracts with customers, whereby the works have not
been delivered nor commenced, in the consolidated financial statement of 14,838.6 million Baht, and

the Company’s part is 14,386.6 million Baht.
(4) Lawsuits

The Company’s debt obligations from providing guarantee, according to the court judgment, whereby
the Company serves as the guarantor for 2 financial institutes to issue the letter of guarantee for the work
submission and advanced payment for Techner Co., Ltd. (TN) to the National Housing Authority for the
submission of 2 Baan Euar Arthorn projects. Later on, TN and the National Housing Authority had a dispute
and proceeded with 2 lawsuits, and the Central Administrative Court made judgments on September 4,
2017 and September 6, 2017 that TN and 2 financial institutes settle compensation as stated in the letter
of guarantee to the National Housing Authority for 272.1 million Baht and 88.4 million Baht, with the annual
interest rate of 15%, for which TN has filed an appeal to the Supreme Administrative Court for another round
of consideration and judgment. The case is currently being considered by the Supreme Administrative
Court, which is expected to yield result at the end of 2018 or early 2019. Given the initial judgment as

mentioned, the Company already set aside the debt reserve of 517.5 million Baht for the potential damage.
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6. Factors Affecting the Operating Performance in the Future

6.1 Construction Business as of December 31, 2017, the Company’s pending backlog was reported at 14.52
billion Baht, and it is expected that revenue from pending projects can be realized by about 52% in 2018,
while the rest will be realized in 2019. New projects are forecasted to value approximately 8.9 billion Baht (not
including MRT projects and parallel-track electric train projects that the Company plans to participate in the bid
rounds), whereby revenue from new projects will be realized by about 10-15%, while the rest will be realized
in 2019, ultimately increasing the revenue in 2018, and it has been projected that the gross profit will improve

due to continuous cost control initiatives as stated in the Company’s policy.

The construction of different lines of MRT projects, parallel-track electric trains and the government’'s mega
projects are expected to commence bidding in the first half of the year onwards, whereby projects worth of
500,000-700,000 million Baht will be available during the said period, and the Company intends to participate
in the bid rounds for the maintenance and parking building projects given previous experience from working
with the MRTA in electric train projects. For the parallel-track electric train project, the Company will bid jointly
with the strategic partner, however it is expected that the bidding competition is going to be quite intense, which
may cause the Company to miss out on the opportunity or that potential profit might not be met as targeted. If

the Company wins these projects, projects on-hand in 2018 will increase from the initial projection.

6.2 Investment in Subsidiaries After the Company divested the shares of a subsidiary; Bumrungmuang Plaza
Co., Ltd. (BMP), there are 2 remaining subsidiaries; PLE International Co., Ltd. (PLEI) and SAPS 2007 Holding
Co., Ltd. (SAPS), with the paid-up registered capital of 300 million Baht and 160 million Baht respectively.
Currently, there have been no activities going on and it is in the process of identifying co-investors and suitable

projects worth pursuing in the future.
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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 2017.

SWR =

(Mr.Swake Srisuchart)
Chairman of the Board
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Independent Auditor’s Report

To the Shareholders and the Board of Directors of Power Line Engineering Public Company Limited

Opinion

| have audited the consolidated and separate financial statements of Power Line Engineering Public Company Limited and its
subsidiaries (“the Group”) and of Power Line Engineering Public Company Limited (“the Company”), which comprise the consolidated
and separate statement of financial position as at 31 December 2017, 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 consolidated and separate 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 and separate financial position of Power Line Engineering Public Company Limited and its subsidiaries and of Power
Line Engineering Public Company Limited as at 31 December 2017, and its consolidated and separate financial performance and its

consolidated and separate cash flows for the year then ended in accordance with Thai Financial Reporting Standards (TFRSs).

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards are further
described in the Auditor’'s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of my report.
| am independent of the Group and 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 Matters

| draw attention to notes to the consolidated financial statements No. 43, the Company has corrected the accounting errors for
prior period that the Company has retroactively adjusted the consolidated financial statements for prior period which are presented as

comparative. 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 Constructions and Cost of Constructions

As in notes to the consolidated and separate financial statements No. 6.22 and 6.23, the Group and the Company have operate
in the construction business for civil and utilities system installation which has to recognize the revenue from constructions and the cost
of constructions reference to the stage of completion of the construction contracts while the Group and the Company determine the
stage of completion of the construction contracts as at 31 December 2017 by surveys of the work performed method by the engineers
of each construction contract, which are the officers (project directors) of the Group. These determining of the stage of completion of
construction contracts are significance in the audit due to the amount of revenue from constructions which are stated in the consolidated
and separate statement of comprehensive income in amount of Baht 7,144.35 million and Baht 7,146.34 million respectively and the
amount of cost of constructions which are stated in the consolidated and separate statement of comprehensive income in amount of

Baht 6,469.05 million and Baht 6,475.86 million respectively, are material to the consolidated and separate financial statements.

Therefore, my audit procedures have included the testing to the control over the preparing and revising the estimated construction
costs, the test of control relating to the forecasting of revenue from main contracts and variable orders, the site visiting and observe
the surveys of the work performed by the engineers, the auditing to the evidence and document supporting the cost incurred of each
construction contract and the enquiry for the causes and assessing the reasonableness of the material difference from comparing the
stage of completion of construction contract which the management used and the stage of completion if determined by the proportion

of contract costs incurred for work performed to 31 December 2017 to the estimated total contract costs.

Disposal of Investments in Subsidiary — Bamrung Muang Plaza Company Limited

As in notes to the consolidated financial statements No. 17, on 31 October 2017, the Group has disposed the investments in
Bamrung Muang Plaza Company Limited to other entity, which obtain the net proceeds from disposal of investments in amount of Baht
2,098.72 million, the Group consequently loss control of Bamrung Muang Plaza Company Limited and ceases to consolidate Bamrung
Muang Plaza Company Limited in the consolidated financial statements of the Group on that date. Thence, the consolidated financial
statements of the Group for the year ended 31 December 2017 have consolidated the financial performance and cash flows (after
eliminated inter-transactions and outstanding balances with the Group) of Bamrung Muang Plaza Company Limited for the period since
1 January 2017 to 31 October 2017 in the consolidated statement of comprehensive income, the consolidated statement of changes in
shareholders’ equity and the consolidated statement of cash flows of the Group, and derecognize the assets and liabilities of Bamrung
Muang Plaza Company Limited and the non-controlling interests in Bamrung Muang Plaza Company Limited as at 31 October 2017
from the consolidated statement of financial position of the Group. This disposal of investments in subsidiary is significance in the audit
due to the carrying amount of assets and liabilities of Bamrung Muang Plaza Company Limited as at 31 October 2017 in amount of Baht
1,132.87 million and in amount of Baht 478.20 million and the carrying amount of non-controlling interests in Bamrung Muang Plaza
Company Limited at that date in amount of Baht (0.03) million which is derecognized from the consolidated statement of financial position,
the amount of liabilities in Bamrung Muang Plaza Company Limited which burden with the Company in amount of Baht 390.00 million so
as to achieve the conditions in the share selling and purchase agreement between the Company and the buyer, and also the amount
of gain on disposal of investments in subsidiary which is stated in the consolidated statement of comprehensive income in amount of

Baht 1,054.02 million, is material to the consolidated financial statements.

Therefore, my audit procedures have included the understanding of the terms and conditions in the selling and purchase
agreement for ordinary shares of Bamrung Muang Plaza Company Limited between the Company and the buyer, the assessing to the
appropriateness of identifying 31 October 2017 as the date of loss control of Bamrung Muang Plaza Company Limited, the auditing to
the financial statements of Bamrung Muang Plaza Company Limited as at 31 October 2017, the auditing to the process of preparing
the consolidated financial statements concerning to the consolidation of the financial performance and cash flows for the period since
1 January 2017 to 31 October 2017 and derecognize assets and liabilities as at 31 October 2017 of Bamrung Muang Plaza Company
Limited and non-controlling interests in Bamrung Muang Plaza Company Limited at that date, the testing to the correctness of gain on
disposal of subsidiary in the consolidated financial statements and the auditing to the sufficient relevant disclosure in the notes to the

consolidated financial statements.
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Other Information

Management is responsible for the other information. The other information comprises the information included in the annual report,
but does not include the consolidated and separate financial statements and my auditor’s report thereon, which is expected to be made

available to me after the date of this auditor’s report.

My opinion on the consolidated and separate financial statements does not cover the other information and | do not express any

form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the consolidated and separate financial statements

or my knowledge obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to communicate the matter to

those charged with governance.

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

Management is responsible for the preparation and fair presentation of the consolidated and separate financial statements
in accordance with TFRSs, 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’s 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 TSAs 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 TSAs, | exercise professional judgment and maintain professional skepticism throughout

the audit. | also:

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

or the override of internal control.
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«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 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's and the Company’s ability to continue as a going concern. If | conclude that a material uncertainty exists,
I 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 and business activities within
the Group to express an opinion on the consolidated financial statements. | am responsible for the direction, supervision

and performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit indings, 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.

il

(Mr. Cherdsakul Onmongkul)

Certified Public Accountant, Registration No. 7195

CWWP Company Limited
Bangkok

28 February 2018
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Statements of Financial Position

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2017

ldated Financial Statements

31 December 2017 |31 December 2016 1January 016

Baht Baht

Notes (Restated) (Restated)

ASSETS

CURRENT ASSETS

Cash and cash equivalents 7 2,008,803,826 333,740,657 379,112,744
Current investments 8 621,240,575 122,595,651 307,608,405
Trade accounts receivable

Other parties 9 531,256,614 599,127,099 1,209,730,632

Related parties 10, 40.3 - - -
Retention receivable " 857,897,795 733,645,518 659,900,319
Unbilled on completed constructions 12 2,827,146,690 1,661,046,796 1,877,052,276
Short-term loans

Other parties 13 - - -

Related parties 40.3 - - -
Constructions in progress 14 155,542,381 325,747,572 251,601,277
Inventories - - 2,055,876
Real estate development costs - - 43,388,304
Advance payment for projects 15 331,515,889 101,355,052 53,216,399
Current tax assets 154,616,139 137,754,137 184,467,901
Other current assets 74,510,688 52,191,428 38,264,901

Total current assets 7,562,530,597 4,067,203,910 5,006,399,034
NON-CURRENT ASSETS

Investments in associates 16 = - =
Investments in joint ventures 18 97,836 - -
Other long-term investments 161,682 - -
Investment property 19 105,754,283 108,824,533 111,903,195
Property, plant and equipment 20 156,860,455 175,210,962 757,264,888
Land held to development - - 19,828,822
Land leasehold rights and buildings on land leasehold rights 21 - 1,129,056,133 1,191,973,962
Other intangible assets 6,781,686 7,859,746 8,965,630
Other non-current assets

Pledged financial institution deposits 22 1,029,022,399 1,623,894,763 959,089,772

Prior period tax assets 154,672,479 21,223,944 231,154,572

Others 20,166,230 30,014,865 36,888,945

Total non-current assets 1,473,517,050 3,096,084,946 3,317,069,786

TOTAL ASSETS

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 2017

C idated Financial Statements
31 December 2017 |31 December 2016| 1 January 2016

] Baht Baht

Notes (Restated) (Restated)

LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES

Overdrafts and short-term borrowings from financial institutions 24 1,579,554,111 1,893,317,775 1,980,292,602

Trade accounts payable

Other parties 1,350,434,797 860,842,010 951,384,981
Related parties 40.3 8,776,864 3,964,909 13,308,055
Retention payable 253,325,921 251,062,633 312,409,180

Short-term borrowings
Other parties 14,000,000 34,000,000 204,628,491
Related parties 40.3 - - 29,627,355
Current portion of long-term borrowings - - 62,004,000
Current portion of debentures 26 - 499,090,110 497,453,978
Current portion of liabilities under finance lease agreements 27 1,549,050 1,857,500 4,054,498
Unbilled cost of constructions 479,255,754 406,484,611 474,274,249
Liabilities in accociates - 352,303,755 352,303,755
Judgment debts from guarantee 25 517,476,984 - -
Current income tax payable 761,843 1,623,284 87,236
Advance received from customers 1,823,499,530 1,5608,224,947 1,613,745,384
Other current liabilities 119,298,089 193,696,459 231,764,322
Total current liabilities 6,147,932,943 6,006,467,993 6,727,338,086

NON-CURRENT LIABILITIES

Long-term borrowings = - 219,156,000
Debentures 26 444 678,324 - 496,676,923
Liabilities under finance lease agreements 27 2,450,094 3,999,144 3,902,964
Advance received for leasehold rights - 24,640,763 58,437,213
Non-current provisions of employee benefits 28 127,028,087 114,932,550 103,844,799
Other non-current liabilities = 15,698,702 29,577,126
Total non-current liabilities 574,156,505 159,271,159 911,595,025

Total liabilities

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

6,722,089,448

6,165,739,152

7,638,933,111
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Statements of Financial Position (continued)

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2017

(o idated Financial Statements

31 December 2017 |31 December 2016| 1 January 2016

(Restated) (Restated)

SHAREHOLDERS’ EQUITY
Share capital 29
Authorized share capital
2,722,700,705 ordinary shares, par value Baht 1.00 per share
2,759,254,524 ordinary shares, par value Baht 1.00 per share
1,661,939,826 ordinary shares, par value Baht 1.00 per share
Issued and paid-up share capital
1,361,817,913 ordinary shares, par value Baht 1.00 per share
1,191,817,913 ordinary shares, par value Baht 1.00 per share
1,089,080,282 ordinary shares, par value Baht 1.00 per share
Share premium on ordinary shares
Surplus on expired warrants
Warrants
Retained earnings (deficits)
Appropriated
Legal reserve
Unappropriated
Total shareholders’ equity attribute to owners of the parent
Non-controlling interests
Total shareholders’ equity

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

The accompanying notes are an integral part of these financial statements.
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2,722,700,705

1,361,817,913

2,759,254,524

1,191,817,913

1,661,939,826

1,089,080,282

734,849,467 2,055,665,602 2,065,665,602

= 16,083,680 =

= - 13,751,680

7,400,000 24,300,000 24,300,000
209,890,819 (2,290,286,103) (2,478,516,002)
2,313,958,199 997,581,092 704,281,562
= (31,388) (19,745,853)
2,313,958,199 997,549,704 684,535,709

9,036,047,647

7,163,288,856

8,323,468,820
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Statements of Financial Position (continued)

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2017

Separate Financial Statements

31 December 2017 |31 December 2016| 1 January 2016

Notes

Total non-current assets

TOTAL ASSETS

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

ASSETS
CURRENT ASSETS

Cash and cash equivalents 7 2,003,199,574 320,663,156 299,410,383
Current investments 8 621,098,609 122,454,698 232,878,255
Trade accounts receivable

Other parties 9 531,256,614 561,924,863 950,955,136

Related parties 10, 40.3 - 6,758,376 219,218,612
Retention receivable 1M1 975,853,573 852,646,732 727,445,091
Unbilled on completed constructions 12 2,758,642,200 1,579,895,890 1,838,014,365
Short-term loans

Other parties 13 - - -

Related parties 40.3 = 242,200,000 204,793,479
Constructions in progress 14 155,542,381 325,747,572 251,601,277
Advance payment for projects 15 329,625,827 99,458,705 50,317,497
Current Tax Assets 154,232,439 131,193,113 175,986,653
Other current assets 72,940,148 93,627,525 103,915,612

Total current assets 7,602,391,365 4,336,570,630 5,054,536,360
NON-CURRENT ASSETS

Investments in associates 16 = - =
Investments in subsidiaries 17 404,993,000 1,695,993,000 1,695,993,000
Investments in joint ventures 18 - - -
Other long-term investments 161,682 - -
Investment property 19 105,754,283 108,824,533 111,908,195
Property, plant and equipment 20 157,886,839 172,341,234 182,997,671
Other intangible assets 7,054,521 8,226,264 9,361,853
Other non-current assets

Pledged financial institution deposits 22 973,606,067 1,567,497,849 895,882,095

Prior period tax assets 131,193,113 - 205,586,937

Others 20,016,230 29,009,822 35,740,143

1,800,665,735

3,581,892,702

3,137,464,894

9,403,057,100

7,918,463,332

8,192,001,254
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Statements of Financial Position (continued)

Power Line Engineering Public Company Limited And Its Subsidiaries

As at 31 December 2017

Separate Financial Statements

31 December 2017 |31 December 2016

Notes

1 January 2016

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES

Overdrafts and short-term borrowings from financial institutions 24 1,579,554,111 1,481,415,058 1,526,107,351
Trade accounts payable
Other parties 1,343,116,556 853,299,521 939,128,778
Related parties 40.3 7,067,462 1,700,229 11,052,054
Retention payable 231,277,235 227,580,778 271,825,453
Short-term borrowings
Other parties 14,000,000 34,000,000 42,157,143
Related parties 40.3 433,855,423 433,855,423 269,855,423
Current portion of debentures 26 - 499,090,110 497,453,978
Current portion of liabilities under finance lease agreements 27 1,549,050 1,857,500 2,752,407
Unbilled cost of constructions 472,005,193 391,288,029 422,186,104
Judgment debts from guarantee 25 517,476,984 - -
Provision for guarantee - 352,324,356 352,303,755
Advance received from customers 1,823,499,530 1,508,224,947 1,615,349,105
Other current liabilities 165,450,549 126,222,901 169,496,489
Total current liabilities 6,588,852,093 5,910,858,852 6,119,668,040
NON-CURRENT LIABILITIES
Debentures 26 444,678,324 - 496,676,923
Liabilities under finance lease agreements 27 2,450,094 3,999,144 1,686,048
Non-current provisions of employee benefits 28 123,338,322 109,900,956 97,052,398
Total non-current liabilities 570,466,740 113,900,100 595,415,369
Total liabilities 7,159,318,833 6,024,758,952 6,715,083,409

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 2017

<

Separate Financial Statements

31 December 2017 |31 December 2016

1 January 2016

SHAREHOLDERS’ EQUITY
Share capital
Authorized share capital
2,722,700,705 ordinary shares, par value Baht 1.00 per share
2,759,254,524 ordinary shares, par value Baht 1.00 per share
1,661,939,826 ordinary shares, par value Baht 1.00 per share
Issued and paid-up share capital
1,361,817,913 ordinary shares, par value Baht 1.00 per share
1,191,817,913 ordinary shares, par value Baht 1.00 per share
1,089,080,282 ordinary shares, par value Baht 1.00 per share
Share premium on ordinary shares
Surplus on expired warrants
Warrants
Retained earnings (deficits)
Appropriated
Legal reserve
Unappropriated

Total shareholders’ equity

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

Notes

29

2,722,700,705

1,361,817,913

2,759,254,524

1,191,817,913

1,661,939,826

1,089,080,282

734,849,467 2,055,665,602 2,055,665,602

= 16,083,680 =

- - 13,751,680

7,400,000 24,300,000 24,300,000
139,670,887 (1,394,162,815) (1,705,879,719)
2,243,738,267 1,893,704,380 1,476,917,845

9,403,057,100

7,918,463,332

8,192,001,254

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 2017

Consolidated Financial Statements | Separate Financial Statements

Revenues

Revenue from constructions

7,144,345,660

Baht

(Restated)

4,950,814,244

7,146,344,278

31 December 31 December 31 December 31 December
2017 2016 2017 2016

4,950,737,601

Revenue from rental 58,274,342 74,392,949 = -
Gain on disposal of investments in subsidiaries 17 1,054,024,745 201,479,858 - 194,161,692
Other Incomes 33 171,267,140 165,534,546 158,528,689 183,854,750
Total revenues 8,427,911,887 5,392,221,597 7,304,872,967 5,328,754,043
Expenses
Cost of constructions 6,469,048,415 4,449,532,264 6,475,864,778 4,447,580,741
Cost of rental 19,361,100 24,428,076 - -
Distribution costs - 266,819 - -
Administrative expenses 517,626,817 481,667,709 354,749,202 355,106,633
Other expenses 171,389,694 51,001,523 186,467,804 45,942,603
Finance costs 134,649,171 171,629,795 140,720,296 168,407,162
Share of loss of investments in joint ventures 540,482 66,750 - -
Total expenses 7,312,615,679 5,178,592,936 7,157,802,080 5,017,037,139
Profit (loss) before income tax 1,115,296,208 213,628,661 147,070,887 311,716,904
Income tax (expense) revenue 36.1 (1,882,101) (3,483,098) - -
Profit (loss) for the year 1,113,414,107 210,145,563 147,070,887 311,716,904
Other comprehensive income (expense) for the year - - - -
Total comprehensive income (expense) for the year 1,113,414,107 210,145,563 147,070,887 311,716,904
Profit (loss) attributable to

Equity Holders of the Company 1,113,414,107 188,229,899

Non-controlling interests - 21,915,664

1,113,414,107 210,145,563

Total comprehensive income (expense) attributable to

Equity Holders of the Company 1,113,414,107 188,229,899

Non-controlling interests - 21,915,664

1,113,414,107 210,145,563

Shareholders of Power Line Engineering Public
Company Limited

Basic earnings (loss) per share (Baht) 371 0.89 0.17 0.12 0.28

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 2017

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before income tax
Adjustment to profit (loss) before income tax for cash
received (paid) from operations
Bad debts and doubtful debts
Depreciation
Amortization of land leasehold rights and buildings on
land leasehold rights
Amortization of other intangible assets
Written-off of tax assets
Unrealized (gain) loss on remeasuring of current
investments
(Gain) loss on disposal of current investments
(Gain) loss on disposal of investments in subsidiaries
Loss on impairment of investments
(Gain) loss on disposal of fixed assets
Loss on written-off of fixed assets
(Gain) on written-off of liabilities
Amortization of debenture issuing fee
Loss on wtitten-off of leasehold rights
Unrealized (gain) loss on foreign exchange rate
Employee benefit expenses
Expense recognized in equity-settled share-based

payments

Loss on wtitten-off of advance receive for leasehold rights

(Reversal of) loss from provision for joint ventures

Share of loss of investments in joint ventuers

Loss on lawsuits

Dividend income

Interest income

Interest expense

Profit (loss) from operating activities before changes in

operating assets and liabilities

(Increase) decrease in operating assets
Cash paid for purchase of trading securities
Cash received from disposal of trading securities
Trade accounts receivable - other parties
Trade accounts receivable - related parties
Retention receivable

Unbilled on completed constructions

Notes

31 December
2017
Baht

Power Line Engineering Public Company Limited P]:']-E\

31 December
2016
Baht

31 December
2017
Baht

<

Consolidated Financial Separate Financial
Statements Statements

31 December
2016
Baht

| Restated) |

1,115,296,208 213,628,661 147,070,887 311,716,904
11,143,573 50,819,341 5,377,380 45,529,392
26,906,443 34,183,857 24,749,770 26,903,721
51,097,518 61,467,490 = -

3,242,170 3,296,459 3,335,853 3,350,684

3,212,263 9,857,985 = 8,129,129

(2,655,327) (98,323) (2,654,313) (97,255)

(309,175) (1,263,765) (309,176) (1,263,765)

(1,054,024,745) (201,479,858) 14,278,000 (194,161,692)

= - 638,318 -

17,554 422,255 17,554 430,130

1,043,994 239,898 28,409 120,908

(66,311,766) (93,685,554) (38,403,878) (93,445,451)

2,065,014 4,959,209 2,065,014 4,959,209

= 16,205 = -

85,029 4,944 85,029 4,944

14,112,913 14,394,279 13,437,366 12,848,558

= 2,332,000 = 2,332,000

4,912,489 - = -

= - = (584,753)

540,482 66,750 = -

165,173,229 - 165,173,229 -

= - = (9,300,000)

(17,747,221) (14,719,908) (33,531,277) (30,576,454)

123,002,471 158,427,414 128,818,472 156,561,959

380,803,116 242,869,339 430,176,637 243,458,168

(645,000,000) (916,778,362) (645,000,000) (882,000,000)

145,000,000 999,000,000 145,000,000 999,000,000

515,113,888 600,326,605 25,093,459 390,554,985

= - 8,510,638 206,527,239

(110,332,523) (73,940,474) (111,183,587) (125,396,916)

(1,175,661,390) 193,813,565 (1,188,307,806) 235,926,560
Annual Report 2017 195
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Statements of Cash Flow (Continued)

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2016

Consolidated Financial Separate Financial
Statements Statements

CASH FLOWS FROM OPERATING ACTIVITIES (CONTINUE)

Constructions in progress

Inventories
Real estate development costs
Advance payment for projects
Other current assets
Other non-current assets

Increase (decrease) in operating liabilities
Trade accounts payable - other parties
Trade accounts payable - related parties
Retention payable
Unbilled cost of constructions
Advance received from customers
Other current liabilities
Advance received for leasehold rights
Non-current provisions of employee benefits

Other non-current liabilities

31 December

31 December

31 December

31 December

Cash provided (paid) from operating activities
Cash paid for income tax

Cash received from income tax

Net cash provided from (used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
(Increase) decrease in current investments - fixed deposits
(Increase) decrease in pledged financial institution deposits
Cash paid for short-term loans to related parties
Cash received from short-term loans to related parties
Cash received from short-term loans to other parties
Cash paid for investments in joint ventures
Cash paid for purchase of investments in subsidiaries
Cash received from disposal of investments in subsidiaries
Cash paid for purchase of fixed assets
Cash received from disposal of fixed assets
Cash paid for purchase of other intangible assets
Cash received from dividend

Cash received from interest

2017 2016 2017 2016
(Restated)

170,205,191 (74,146,295) 170,205,191 (74,146,295)
- 226 - -
- (30,905,229) - -
(231,803,218) (64,373,487) (231,809,503) (65,376,042)
(27,198,606) 23,300,219 (28,164,198) 13,789,344
9,137,592 6,771,332 8,993,592 6,730,321
506,847,064 (62,819,377) 507,071,311 (61,558,776)
4,811,955 (9,343,146) 5,367,233 (9,351,825)
23,412,889 4,559,160 24,846,059 15,559,491
72,771,143 (65,968,670) 80,717,164 (30,898,075)
315,274,583 (104,860,437) 315,274,583 (107,124,158)
13,333,769 (40,642,399) 29,138,446 (28,507,185)
(29,553,252) (1,412,450) - -
(2,017,376) (1,292,546) - -
9,244,390 662,436 - -
(515,611,340) 624,820,010 (454,070,781) 727,186,836
(158,240,276) (139,644,770) (154,232,439) (131,193,113)
1,093,339 384,484,125 - 373,444,461
(672,758,277) 869,659,365 (608,303,220) 969,438,184
4,319,578 69,374,842 4,319,578 (5,215,423)
591,913,871  (672,167,666) 593,891,782  (671,615,754)
- - (128,141,004)  (180,300,000)
500,000 - 500,000 168,492,795
370,341,004 - 370,341,004 -
(800,000) - (800,000) -

1,231,163,506
(5,298,235)
56,948
(2,018,200)

79,919,949

321,509,196
(7,836,862)
107,276
(2,215,095)

15,057,327

1,276,722,000
(5,198,536)
56,948
(2,018,200)

79,289,362

(226,433,909)
365,000,001
(7,732,478)
96,996
(2,215,095)
9,300,000
54,164,749

Net cash provided from (used in) investing activities

2,270,098,421

(276,170,982)

2,188,962,934

(496,458,118)

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

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2016

CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in overdrafts and short-term
borrowings from financial institutions
Cash received from short-term borrowings from other
persons
Cash paid for short-term borrowings from other persons
Cash received from short-term borrowings from related

parties

Cash paid for short-term borrowings from related parties

Cash paid for long-term borrowings from financial
institutions

Cash received from debentures

Cash paid for debentures

Cash paid for liabilities under finance lease agreements
Cash paid for assets payable

Cash received from share subscriptions

Cash received from capital increase of non-controlling interests

Cash paid for interest

Net cash provided from (used in) financing activities

Net increase (decrease) in cash and cash equivalents
before effect of exchange

Effect of exchange on cash and cash equivalents

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Consolidated Financial Separate Financial
Statements Statements

31 December
2017

31 December
2016

(Restated)

31 December
2017

31 December
2016

76,236,336 (27,136,592) 98,139,053 (44,692,293)

= 20,000,000 = 30,000,000
(20,000,000) (190,628,491) (20,000,000) (38,000,000)
= 132,753,889 = 171,200,000

= (29,627,354) = (7,200,000)

= (5,167,000) = -
443,523,200 - 443,523,200 -
(500,000,000) (500,000,000) (500,000,000) (500,000,000)
(2,112,622) (4,818,161) (2,112,622) (4,590,470)
(336,322) (4,903,002) (336,322) (3,492,724)
202,963,000 102,737,631 202,963,000 102,737,631
= 40,424,400 = -
(122,465,538) (172,490,846) (120,214,576) (157,684,493)
77,808,054 (638,855,526) 101,961,733 (451,722,349)

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

1,675,148,198 (45,367,143) 1,682,621,447 21,257,717

(85,029) (4,944) (85,029) (4,944)

1,675,063,169 (45,372,087) 1,682,536,418 21,252,773

333,740,657 379,112,744 320,663,156 299,410,383

2,008,803,826 333,740,657  2,003,199,574 320,663,156
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Notes To Financial Statements

Power Line Engineering Public Company Limited And Its Subsidiaries
For The Year Ended 31 December 2017

198

General Information

Power Line Engineering Public Company Limited was registered as company limited on 8 July 1988 and converted to
public company limited on 29 August 2002, registration number 0107545000217, and is listed on the Stock Exchange of Thailand,
the Company’s ordinary shares were commenced the trading in the Stock Exchange of Thailand on 12 December 2002.

The Company operates the businesses in the system installation of electrical, telecommunication, air condition, sanitary,
fire protection and civil construction. The registered addresses are as follows:

«  Head office is located at 2, Soi Sukhumvit 81 (Siripot), Sukhumvit Road, Bangjak, Phra Khanong, Bangkok, Thailand.

+  Overseas project office — Qatar is located at P.O. BOX 23637, Bin Mahmout, Doha, Qatar.

Basis in Preparation of Financial Statements

2.1 The financial statements have been prepared in accordance with Thai 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 are presented in compliance with the notification of Department of Business Development relating

to determination of abbreviated items in the financial statements.

2.3 In order to prepare the financial statements to comply with Thai Financial Reporting Standards, the management of the
Company has 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 to 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 Thai language financial report.

Basis in Preparation of the Consolidated Financial Statements

3.1 In preparation of the consolidated financial statements, the Company will only take its subsidiaries which are under the control
of Power Line Engineering Public Company Limited into account, after having eliminated transactions among themselves,

The Company has the investment ratio in subsidiaries as follows:

Name of entity Type of business Investment Ratio Country of

‘ As at 31 December ‘ incorporation

2017 2016

PLE International Co., Ltd. Construction services 99.99 99.99 Thailand

Bamrung Maung Plaza Co., Ltd.  Property development = 99.99 Thailand

SAPS 2007 Holding Co., Ltd. Land development, trading and mortgaging land 99.99 99.99 Thailand

PAR Joint Venture Construction services 100.00 100.00 Thailand

3.2 The accounting period of the subsidiaries are ended on the same date as that of Power Line Engineering Public Company
Limited.

3.3 The accounting policy of the subsidiaries for the same transaction will utilize the same policy as that of the Company.
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3.4 The Company has calculated the investments in a subsidiary which the Company has shareholding since 99.99% as if
shareholding at 100%

3.5 The consolidated financial statements are prepared by including the financial statements of Power Line Engineering Public
Company Limited and its subsidiaries, and have been prepared on the same basis as applied for the consolidated financial
statements for the year ended 31 December 2016, which there are the changes in the structure of the Group during the

current period as follows:

»  Establishment of joint venture in PCS Joint Venture
On 12 July 2017, the Company has signed Joint Venture Agreement and agreed to establish PCS Joint Venture
so as to operate the construction the Midfield Satellite Building 1 (floor 2nd — 4th) and the south tunnel extension
(subsystems), Suvarnabhumi Airport Development Projects, that the Company is the main contractor with
responsible in 51%, which is approved by the resolution of the board of directors’ meeting of the Company No.
5/2017 on 15 August 2017. The joint venture has requested for the tax identification number on 11 September
2017 and established on that date.

»  Dissolution of joint ventures in EMC-POWER LINE Joint Venture
On 18 December 2017, the joint ventures’ meeting of EMC-POWER LINE Joint Venture has passed the resolution
to dissolve the joint venture and signed the Joint Venture Dissolution Agreement, which has registered the joint
venture dissolution date on 31 December 2017 with the Revenue Department on 3 January 2018. The Group has
reclassified investments in joint venture to be general investments by the carrying amount of as at 31 December

2017 in the consolidated and separate financial statements in amount of Baht 0.16 million.

4. The Adoption of New Financial Reporting Standards

The Company has adopted the new accounting standards, financial reporting standards, accounting standards interpretations,
financial reporting standard interpretations and accounting guidance, which are effective for the accounting periods beginning
on or after 1 January 2017 and have no impact on the current period of financial report.

5.  New Financial Reporting Standards Not Yet Effective

New accounting standards, financial reporting standards, accounting standard interpretations and financial reporting
standard interpretations which are not yet effective for the current accounting period that the Company has not early adopted,

are as follows:

Effective for the accounting period beginning on or after 1 January 2018

TAS 1 (revised 2017
TAS 2 (revised 2017
TAS 7 (revised 2017
TAS 8 (revised 2017
TAS 10 (revised 2017)
TAS 11 (revised 2017)
TAS 12 (revised 2017)
TAS 16 (revised 2017)
TAS 17 (revised 2017)
TAS 18 (revised 2017)
TAS 19 (revised 2017)
TAS 20 (revised 2017)
TAS 21 (revised 2017)
TAS 23 (revised 2017)
( )
( )
( )
( )
( )
( )
( )

—_ o~ — —

TAS 24 (revised 2017
TAS 26 (revised 2017
TAS 27 (revised 2017
TAS 28 (revised 2017
TAS 29 (revised 2017
TAS 33 (revised 2017
TAS 34 (revised 2017

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government Assistance
The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures
Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting
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TAS 36 (revised 2017)
TAS 37 (revised 2017)
TAS 38 (revised 2017)
TAS 40 (revised 2017)
TAS 41 (revised 2017)
TFRS 2 (revised 2017)
TFRS 3 (revised 2017)
TFRS 4 (revised 2017)
TFRS 5 (revised 2017)
TFRS 6 (revised 2017)
TFRS 8 (revised 2017)
TFRS 10 (revised 2017
TFRS 11 (revised 2017
TFRS 12 (revised 2017
TFRS 13 (revised 2017
TSIC 10 (revised 2017)
TSIC 15 (revised 2017
TSIC 25 (revised 2017
TSIC 27 (revised 2017

(

(

(

—_ — — —

TSIC 29 (revised 2017
TSIC 31 (revised 2017
TSIC 32 (revised 2017

—_ — — — — —

TFRIC 1 (revised 2017)
TFRIC 4 (revised 2017)
TFRIC 5 (revised 2017)

TFRIC 7 (revised 2017)

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 14

revised 2017
revised 2017
revised 2017
revised 2017

AA/.\/.\
—_ — — —

TFRIC 15 (revised 2017)

TFRIC 17 (revised 2017
TFRIC 18 (revised 2017
TFRIC 20 (revised 2017
TFRIC 21 (revised 2017

_ — — —

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets

Intangible Assets

Investment Property

Agriculture

Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance — No Specific Relation to Operating Activities
Operating Leases — Incentives

Income Taxes — Changes in the Tax Status of an Entity or its Shareholders
Evaluating the Substance of Transactions Involving the Legal Form of a Lease
Service Concession Arrangements: Disclosures

Revenue — Barter Transactions Involving Advertising Services
Intangible Assets — Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease
Rights to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds
Applying the Restatement Approach under TAS 29 (revised 2017) Financial

Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

TAS 19 (revised 2017) — The Limit on a Defined Benefit Asset, Minimum
Funding Requirements and their Interaction

Agreements for the Construction of Real Estate

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine
Levies

The management of the Company believes that above financial reporting standards will not have any significant impact

on the financial report when they are applied.

6.  Summary of Significant Accounting Policies
6.1 Measurements bases used in the Preparation of Financial Statements

Measurement bases used in the preparation of financial statements are historical cost measurement basis and combination
of variety measurement bases used. Some assets and liabilities that use other measurement bases have been disclosed

the measurement bases used in the particular accounting policies.
6.2 Items denominated in Foreign Currencies

Items denominated in foreign currencies are recognized by translated into Baht at the prevailing exchange rate when the
transaction occurs, and their balances of assets and liabilities at the end of period are translated into Baht at the closing

rate on that date. Gain or loss on exchange rate is recognized as revenue or expense in profit or loss for that period.
6.3 Financial Instruments

Financial assets and financial liabilities which are stated in the statement of financial position include cash and cash
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equivalents, trade receivables and payables, other receivables and payables, and loans and borrowings, debenture
and liabilities under finance lease agreements. The significant accounting policies and measurement of these items are

disclosed in the respective accounting policies for related items.
Cash and Cash Equivalents

Cash and cash equivalents includes deposit at financial institution in type of current accounts, saving accounts and not
over than 3 months fixed accounts without guarantee obligation and investments in debt instruments which has high

liquidity that will be matured within 3 months since the acquisition date and has no any restriction to use.
Current Investments

Current investments are investments that have come to the main target of exploitation from price changes in a short period

are current assets. The schedule refers to a short period of time not exceeding 3 months from the time of investment.

Current investments which is unit trust in marketable securities which the Group regards as trading securities. Purchases
and sales of investments are recognized on the trade date which is the date that the Group commits to purchase or sell
investments. Trading securities are subsequently carried at fair value of the date of the statement of financial position.
Both realized and unrealized gains and losses on changes in the fair value of trading securities are recognized in profit
or loss. The carrying amount of the partial disposed investments during the period is calculated by the weighted average

method.
Trade and Other Receivables

Trade and other receivables are stated at the net realizable value. Allowance for doubtful debts is based on each receivable

that are not expected to be repayable.
Investments in Associates

Investments in associates in the consolidated financial statements are stated by the equity method and in the separate

financial statements are stated by the cost method deducted by accumulated impairment loss on investments (if any).
Investments in Subsidiaries

Investments in subsidiaries in the separate financial statements are stated by the cost method deducted by accumulated

impairment loss on investments (if any).
Investments in Joint Ventures

Investments in joint ventures in the consolidated financial statements are stated by the equity method and in the separate

financial statements are stated by the cost method deducted by accumulated impairment loss on investments (if any).
General Investments

General investments in the consolidated and separate financial statements are stated by the cost method deducted by

accumulated impairment loss on investments (if any).
Investment Property

Investment property is land and condominium which the Company has held without specific purpose of use in the future and/
or exploiting for rental income or appreciation of the asset, is stated at initial cost deducted by accumulated depreciation
and accumulated impairment loss (if any). Depreciation is calculated for condominium on a straight-line basis over the

approximate useful lives of 20 years.
Property, Plant and Equipment

Property, plant and equipment are stated at initial cost deducted by accumulated depreciation and accumulated impairment

loss (if any). Depreciation is calculated on a straight-line basis over the approximate useful lives as follows:
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- Buildings 20 years
- Tools, machinery and equipment 5-20 years
- Furniture and office equipment 3-7 years
- Vehicles 5-7 years

Depreciation of assets occurred during the usage period of producing the other fixed asset is capitalized as a part of the

cost of that other fixed asset and it would be ceased when that other fixed asset is ready to use.

The Group does not depreciate land and assets under construction.

Replacement cost should be recognized 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. Replacement

cost will be depreciated by the basis of approximate useful lives. Repair and maintenance expenses are recognized as expense

during the period that they occurs.

Gain or loss on disposal of property, plant and equipment is the difference between the net proceeds and the carrying

amount and recognized as revenue or expense in profit or loss of that period.

6.13

6.14

6.15

6.16

Land Leasehold rights and Buildings on Land Leasehold Rights

Land leasehold right and buildings on land leasehold rights are prepaid lease payment under operating lease agreements
are stated at initial cost deducted by accumulated amortization and accumulated impairment loss (if any). Amortization

is calculated on a straight-line basis over the lease term of 30 years.
Intangible Assets

Intangible assets with certain useful lives such as package software, are stated at initial cost deducted by accumulated
amortization and accumulated impairment loss (if any). Amortization is calculated by the straight-line basis over the

approximate useful lives of 5 — 10 years.
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.
Impairment

The carrying amounts of assets are assessed at the end of each reporting period to determine whether there is
any indication of impairment. If any such indication exists, the = assets’ recoverable amounts are estimated of asset
or its cash-generating unit to which the asset is included in the recognition of an impairment loss when the recoverable

amount less than the carrying amount of the asset or its cash-generating unit.
Impairment loss is recognized as expense in profit or loss immediately.
Calculation of Recoverable Amount

»  The recoverable amount is the higher of the asset’s fair value less cost to sell of asset or the cash-generating unit

orits value in use.

» Inassessing value in use of an asset by estimating the present value of future cash flows generated by the asset,
discounted using a pre-tax discount rate which reflects current market assessments of the time value of money and

the risks specific to the asset.

«  The asset that does not generate cash inflows largely independent of those from other assets, the recoverable amount

is determined for the cash-generating unit to which the asset belongs.
Reversals of Impairment Loss

«  The loss on impairment of assets recognized in the prior period will be reversed if the estimation for indicated net
realizable value changes since the last impairment loss was recognized. The carrying amount of the asset not exceed
just to be the carrying amount that would have been (net of depreciation or amortization), if no impairment loss had

been recognized.
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. Reversals of impairment loss will be recognized as revenue in profit or loss immediately.
Long-term Leases
. Where the Group is the lessee

Long-term leases which substantially transferred all the risks and rewards of ownership to lessee are classified
as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value of the
leased property or the present value of the minimum lease payments. Each lease payment is allocated to the
principal and to the finance charges so as to achieve a constant rate on the finance balance outstanding. The
outstanding rental obligations net of finance charges are presented as liabilities under finance lease agreements.
The interest expense will be recognized as expense in profit or loss over the lease term. The assets acquired
under finance lease agreements will depreciate throughout the useful lives of leased assets. However, if there
is uncertainty in the right of ownership when the contract is terminated, depreciation is calculated according to

useful lives of leased asset or lease term whichever the period is lower.

Long-term leases which substantial risks and rewards of ownership remain to the lessor are classified as
operating leases. Payment made under operation lease agreements (net of any incentives received from the

lessor) is recognized as expense in profit or loss on a straight-line basis over that lease term.

When an operating lease is terminated before the lease period has expired, any payment required to be

made to the lesser by way of penalty is recognized as expense in the period in which termination takes place.
Employee Benefits
Short-term Employee Benefits

The Group recognizes salary, wage, bonus, and social security fund as expense in profit or loss when the transaction

occurs.
Long-term Employee Benefits
. Defined Contribution Plans

The Group and employees of the Group have jointly established a provident fund so as to pay to employees
on termination in accordance with the fund’s rules, which include the monthly contributions from employees and
the Group. The plan assets are separated from the Group’s assets. The Group recognizes the contribution as

expense in profit or loss for the accounting period which the transaction occurs.
. Defined Benefit Plans

The Group has made provision for post-employment benefits so as to pay as severance pay to employees
under the labor laws applicable in Thailand by actuarial technique using the projected unit credit method and
presents as non-current liabilities. Hereby, the costs associated with employee benefits will be recognized as

expense in profit or loss so as to spread the cost over the employment period.

Gain or loss on remeasurement for post-employment benefits will be recognized in other comprehensive

income (expense).
Provisions

Provisions will be 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 will be required to settle the obligation, and a reliable estimate of
the amount can be made. 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.
Appropriation of Legal Reserve

Appropriation of legal reserve is in accordance with Public Limited Companies Act B.E. 2535 Section 116. The

Company has to appropriate the legal reserve at least 5% of net annual profit after deduction of accumulated loss (if any)
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6.21

6.22

6.23

6.24

until such reserve has accumulated to not less than 10% of authorized share capital. This reserve shall not be distributed

as dividend. The Company will appropriate the legal reserve on the date of statement of financial position.
Share-based Payments

The Company recognizes the equity-settled share-based payment plan at the grant-date by fair value of the call
option as expense over the vesting period and the corresponding increase as share-based payments in shareholders’
equity.

Recognition of Revenues
+  Revenue from construction is recognized by the percentage of completion method which is determined by project
engineers. Realized revenue from construction which is higher than collection according to the contract is presented

as unbilled on completed work. Collection according to the contract which is higher than realized revenue from

construction is presented as advance received from customers.

*  Revenue from construction work in the Ua-ar-thorn housing project is recognized under the percentage of completion
method, which is determined by the proportion of the contract cost incurred to the date of the statement of financial

position bear to estimated total contract costs.
. Revenue from rental is recognized by straight-line basis over the lease term.
« Dividend income is recognized when the right to receive the dividend is established.
» Interest income is recognized on the effective interest rate method.
»  Otherincomes are recognized on accrual basis.
Recognition of Cost and Expenses

«  Cost of construction is recognized under the percentage of completion method which determined by the project
engineers. Recognized cost of construction which is higher than actual contract cost incurred is presented as
unbilled cost of constructions. Actual contract costs incurred which is higher than recognized cost of construction is
presented as constructions in progress. In case that there is probable that the project will have the total construction
cost exceed the amount of revenue from construction, will immediately recognize the expected loss of that project

as cost of constructions in profit or loss.
*  Expenses are recognized on accrual basis.
Income Taxes

Income tax comprises current tax and deferred tax. Income tax is recognized in profit or loss except to the extent
that related to items recognized in other comprehensive income (expense) or recognized directly in equity which will

recognized in other comprehensive income (expense) or recognized directly in equity as same as that items.
Current Tax

Current tax is recognized at the amount expected to be paid to the taxation authorities, based on taxable profits

determined in accordance with tax legislation, using the tax rates enacted at the end of reporting period.
Deferred Tax

Deferred tax is recognized by the statement of financial position liability method, based on temporary differences
between the carrying amounts and the tax bases of assets and liabilities at the end of each reporting period, using the

tax rates enacted at the end of reporting period.

Deferred tax asset is recognized only to the extent that it is probable that future taxable profit will be available
against which the asset can be utilized. Deferred tax assets are reduced to the extent that the related tax benefit will be

realized.
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Earning (Loss) per share

Basic earnings (loss) per share is calculated by dividing profit (loss) for the period by the weighted average number
of ordinary shares held by outside shareholders outstanding during the period and diluted earnings (loss) per share is
calculated by dividing profit (loss) for the period adjustment with the effect of item related to diluted ordinary shares by
the weighted average number of already issued and fully paid shares during the period plus number of ordinary shares

which may be issued in order to convert all diluted ordinary shares to ordinary shares.
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 Company 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
Company 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 and liabilities.

At the end of each reporting period, the Company 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.
Significant Accounting Judgments and Estimates Used

In order to prepare the financial statements to comply with financial reporting standards, the management of the
Company always has to use judgments and estimates on uncertainties. These judgments and estimates used may have
an affect on the amount shown in the financial statements and the information shown in notes to the financial statements,

the actual result may differ from the estimated amount. Significant judgments and estimates are as follows:
Lease

The management of the Company has to use judgment in assessing the terms and conditions of each lease agreement
whether substantial risks and rewards of ownership of the leased asset have been transferred or not so as to classify the

lease as finance lease or operating lease.
Allowance for Doubtful Debts — Receivables

The management of the Company has to use judgment in estimating the potential loss which may incurred from
each receivable with considering the past collection history, aging profie of outstanding debts and the prevailing economic

circumstances.
Depreciation of Property, Plant and Equipment and Investment Property

The management of the Company required to used estimates of the useful lives and residual values when deactivate

of the plant and equipment and investment property and new review if changes occur.
Impairment of assets

The management of the Company has to assess the impairment of assets at each period, and has to use judgment
in the consideration of the recoverable amount from expected future revenues and expenses related to that asset.
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Provision for post-employment benefits

Liabilities on defined benefit plans for post-employment are calculated by actuarial technique, from the present
value of expected future cash flows discounted by yields on the government bonds which have terms to maturity similar to
the terms of such liabities. The expected future cash flows are estimated from employee salaries, turnover rate, mortality
rate, length of service and others related demographic factors. In determining the discount rate, the management of the

Company has to use judgment in the consideration of the interest rate which reflecting the present economic circumstances.
Stage of Completion of Construction Contracts

The management of the Company has to use judgment in determining the stage of completion of the construction

contracts with considering the surveys of works performed and estimating by project engineers.
Estimated Construction Costs

The management of the Company has to use judgment in estimating construction costs of each project based on
details of the construction model together with the consideration to trend of change in construction materials price, labor

costs and other miscellaneous costs.
Fair Value

In determining the fair value of financial instruments which are recognized in the statement of financial position
that are not actively traded and for which quoted prices are not readily available in active market, the management has to
exercise judgment, using a variety of valuation techniques and models. The input to these models is taken from observable
markets, and includes consideration of credit risk, liquidity, correlation and long-term volatility of financial instruments.
Changes in assumptions about these factors may affect the fair value recognized in the statement of financial position

and disclosures of fair value hierarchy.

7.  Cash and Cash Equivalents

Consist of:

Consolidated Separate
Financial Statements Financial Statements

31 December 2017|31 December 201631 December 201731 December 2016

Cash 12,465,986 20,703,522 12,415,986 19,382,779
Cheque in hand 1,245,236 78,547,844 1,245,236 78,547,844
Financial institution deposits — Current accounts 28,669,404 21,978,048 23,738,031 18,812,316
Financial institution deposits — Savings accounts 1,359,962,047 208,981,366 1,359,339,168 200,402,340
Financial institution deposits — Fixed accounts
3 months 606,461,153 3,517,877 606,461,153 3,517,877
Bill of exchange 1 — 3 months - 12,000 - -
Total 2,008,803,826 333,740,657 2,003,199,574 320,663,156
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Current Investments

Consist of:

Trading securities — Cost
Unit trust in Opened-end fund

Unrealized gain on trading securities

revaluation
Trading securities — Fair value

Financial institution deposits — Fixed

accounts 6 — 12 months

Total

Power Line Engineering Public Company Limited P]:']-E\

Consolidated
Financial Statements

Separate

<

Financial Statements

31 December 2017 |31 December 201631 December 201731 December 2016

598,638,111 98,328,936 598,505,081 98,195,905
4,910,599 2,255,272 4,901,663 2,247,350
603,548,710 100,584,208 603,406,744 100,443,255
17,691,865 22,011,443 17,691,865 22,011,443
621,240,575 122,595,651 621,098,609 122,454,698

The fair value measurement of trading securities investments which are investments in opened-end mutual fund using
the net asset value that disseminated by the fund as at the date of statement of financial position which are Level 1 inputs.

Trade Accounts Receivable - Other Parties

Consist of:

Trade accounts receivable
Not yet due and overdue 3 months
Overdue 4 — 6 months
Overdue 7 — 12 months
Overdue more than 12 months
Total
Less Allowance for doubtful debts

Net

Consolidated
Financial Statements

As at

31 December 2017

As at

Separate

Financial Statements

As at

As at

31 December 2016|31 December 2017 |31 December 2016

460,118,953 564,998,833 460,118,953 543,441,195
33,660,237 21,782,594 33,660,237 12,790,303
22,977,331 7,249,271 22,977,331 5,693,365

129,085,727 181,647,507 129,085,727 110,794,097

645,842,248 775,678,205 645,842,248 672,718,960

(114,585,634)

(176,551,106)

(114,585,634)

(110,794,097)

531,256,614

599,127,099

531,256,614

561,924,863

Annual Report 2017

207



N

Power Line Engineering Public Company Limited

PLE>

10.

208

For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:

Consolidated Separate
Flnan0|al Statements Flnan0|al Statements

For the year ended For the year ended

31 December 201731 December 2016|31 December 2017|31 December 2016

Beginning balance (176,551,106) (205,986,987) (110,794,097) (151,169,957)
Increase during the year (11,485,220) (11,564,671) (5,574,790) (345,442)
Reverse during the year - 1,870,154 - 1,870,154
Written-off bad debts during the year 73,450,692 38,851,148 1,783,253 38,851,148
Decrease from disposal of subsidiary - 279,250 - -
Ending balance (114,585,634) (176,551,106) (114,585,634) (110,794,097)

During the year ended 31 December 2017 and 2016, a part of trade receivables in the consolidated financial statements
in amount of Baht 73.45 million and Baht 38.85 million respectively, which had been made allowance for doubtful debts in full
are written-off as bad debts.

During the year ended 31 December 2017 and 2016, a part of trade receivables in the separate financial statements in
amount of Baht 1.78 million and Baht 38.85 million respectively, which had been made allowance for doubtful debts in full are
written-off as bad debts.

Trade Accounts Receivable - Related Parties

Consolidated Separate
Financial Statements Financial Statements

Consist of:

As at As at As at As at
31 December 2017|31 December 201631 December 201731 December 2016

Not yet due and overdue 3 months - - - _

Trade accounts receivable

Overdue 4 — 6 months = - = 52,051,085
Overdue 7 — 12 months - - - 290,895,903
Overdue more than 12 months = - 1,085,162,839 750,726,489
Total - - 1,085,162,839 1,093,673,477

Less Allowance for doubtful debts - - (1,085,162,839) (1,086,915,101)
Net - - - 6,758,376

For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 2017|31 December 201631 December 201731 December 2016

Ban san

Beginning balance - - (1,086,915,101) (1,080,982,104)
Increase during the year - - - (5,932,997)
Reverse during the year - - 1,752,262 -
Ending balance - - (1,085,162,839)  (1,086,915,101)
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11.  Retention Receivable
Consist of:
Consolidated Separate
Financial Statements Financial Statements
As at As at As at As at
31 December 2017|31 December 201631 December 201731 December 2016
Baht Baht Baht
Retention receivable 884,019,756 773,687,233 1,003,872,034 892,688,447
Less Allowance for doubtful debts (26,121,961) (40,041,715) (28,018,461) (40,041,715)
Net 857,897,795 733,645,518 975,853,573 852,646,732
For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:
Financial Statements Financial Statements
For the year ended For the year ended
51 December 2017 31 December 201631 December 2017/31 December 2016
Beginning balance (40,041,715) (42,990,069) (40,041,715) (42,990,069)
Increase during the year - - (1,896,500) -
Reverse during the year 13,919,754 - 13,919,754 -
Written-off bad debt during the year - 2,948,354 - 2,948,354
Ending balance (26,121,961) (40,041,715) (28,018,461) (40,041,715)
During the year ended 31 December 2016, a part of retention receivable in the consolidated and separate financial
statements in amount of Baht 3.14 million, which had been made allowance for doubtful debts in amount of Baht 2.95 million, is
written-off as bad debts.
12.  Unbilled on Completed Constructions

Consist of:

Contract value
Recognized revenue from constructions
- Recognized at beginning of the year
- Recognize during the year
Total recognized revenue from constructions
Less Progress billed
Unbilled on completed constructions
Less Allowance for doubtful debts
Net

Consolidated
Financial Statements

Separate
Financial Statements

Baht
62,112,499,727

Baht
56,526,443,653

Baht
56,859,621,873

As at As at As at As at
31 December 201731 December 201631 December 2017 |31 December 2016

61,777,322,890

39,769,344,702
7,144,345,660
46,913,690,362
(44,020,815,848)
2,892,874,514
(65,727,824)
2,827,146,690

43,863,233,163
4,950,814,244
48,814,047,407
(47,096,834,283)
1,717,213,124
(56,166,328)
1,661,046,796

34,516,466,846
7,146,344,278
41,662,811,124
(38,838,441,100)
2,824,370,024
(65,727,824)
2,758,642,200

38,610,431,951
4,950,737,601
43,561,169,552
(41,925,107,334)
1,636,062,218
(56,166,328)
1,579,895,890
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For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended
31 December 2017/31 December 2016/31 December 2017 31 Decermber 2015
Baht Baht Baht
Beginning balance (56,166,328) (33,974,413) (56,166,328) (33,974,413)
Increase during the year (9,561,496) (22,191,915) (9,561,496) (22,191,915)
Ending balance (65,727,824) (56,166,328) (65,727,824) (56,166,328)

As at 31 December 2017 and 2016, the consolidated and separate financial statements, the Company has transferred the
rights of collection of construction amount approximately in amount of Baht 3,046.43 million and Baht 2,795.75 million respectively,
to financial institutions as collateral for the credit facilities from financial institutions as in Note 23.

Short-Term Loans - Other Parties

Consist of:

Consolidated Separate
Financial Statements Financial Statements

As at As at As at As at
31 December 201731 December 201631 December 2017 |31 December 2016

Baht Baht Baht

Short-term loans

Khun Mali Aekariyakul = 21,799,480 = -
Accrued interest income -

Khun Mali Aekariyakul - 3,487,917 - -

Total short-term loans and accrued interest income = 25,287,397 = -

Less Allowance for doubtful debts - (25,287,397) - -

Net = - = -

For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

‘31 December 2017|31 December 2016‘31 December 2017‘31 December 2016

Beginning balance (25,287,397) (25,287,397)

Increase during the year - - - -

Decrease during the year 25,287,397 - = -

Ending balance - (25,287,397) - -

During the year ended 31 December 2017, the whole amount of short-term loans — other parties in the consolidated
financial statements, which had been made allowance for doubtful debts in full is written-off as bad debts.
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Constructions in Progress

Consist of:

Consolidated
Financial Statements

As at As at
31 December 201731 December 201

Baht

Actual cost of constructions
46,518,511,833
479,255,754

- Billed cost of constructions 49,444,135,611

- Unbilled cost of constructions 406,484,611

<

Separate
Financial Statements

As at As at
1 December 2017 December 2016

Baht Baht

40,195,551,565
472,005,193

42,422,690,619
391,288,029

Total actual cost of constructions 46,997,767,587 49,850,620,222

40,667,556,758 42,813,978,648

Less Recognized cost of constructions
(40,349,988,797)
(6,469,048,415)

(45,052,152,392)
(4,449,532,264)

- Recognized at beginning of the year

- Recognized during the year

(34,012,961,605)
(6,475,864,778)

(38,017,462,341)
(4,447,580,741)

Total recognized cost of constructions (46,819,037,212)  (49,501,684,656)

(40,488,826,383) (42,465,043,082)

Constructions in progress 178,730,375 348,935,566

Less Allowance for decline in value of

constructions in progress (23,187,994) (23,187,994)

178,730,375 348,935,566

(23,187,994) (23,187,994)

Net 155,542,381 325,747,572

155,542,381 325,747,572

For the year ended 31 December 2017 and 2016, the allowance for decline in value of constructions in progress have the

movements as follows:

Consolidated
Financial Statements

For the year ended

Separate
Financial Statements

For the year ended

31 December 2017|31 December 201631 December 201731 December 2016

Beginning balance (23,187,994) (23,187,994)
Increase during the year = -

Decrease during the year - -

(23,187,994) (23,187,994)

Ending balance (23,187,994) (23,187,994)

(23,187,994) (23,187,994)

Advance Payment for Projects

Consist of:

Consolidated
Financial Statements

As at

Separate
Financial Statements

As at As at As at
31 December 2017|31 December 201631 December 201731 December 2016

Advance payment for projects 331,516,889 127,481,083 329,626,827 125,584,736
Less Allowance for doubtful debts (1,000) (26,126,031) (1,000) (26,126,031)
Net 331,515,889 101,355,052 329,625,827 99,458,705
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For the year ended 31 December 2017 and 2016, the allowance for doubtful debts have the movements as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 201731 December 2016({31 December 2017 |31 December 20

Baht Baht Baht

Beginning balance (26,126,031) (67,696,829) (26,126,031) (67,696,829)

Increase during the year - - - -

Reverse during the year = 95,526 = 95,526
Written-off bad debts during the year 26,125,031 41,475,272 26,125,031 41,475,272
Ending balance (1,000) (26,126,031) (1,000) (26,126,031)

During the year ended 31 December 2017, a part of advance payment of projects in the consolidated and separate
financial statements in amount of Baht 27.77 million, which had been made allowance for doubtful debts in amount of Baht 26.13
million, are written-off as bad debts.

During the year ended 31 December 2016, a part of advance payment of projects in the consolidated and separate
financial statements in amount of Baht 41.48 million, which had been made allowance for doubtful debts in full are written-off as
bad debts.

Investments in Associates/Liabilities in Associates

Consist of:
Consolidated Separate
Financial Statements Financial Statements
Investment Ratio Equity method Cost method
Paid-up
Capital For the year ended
Name of Entities Business | | O . 31 31 31 31 31 31
P December December December December December December
2017 2016 2017 2016 2017 2016
Million
Baht Baht Baht Baht Baht
Techner Company Limited  Constuction Thailand 41.25 50.00 50.00 - (352,303,755) 30,000,000 30,000,000
Less Accumlated impairment loss of (30,000,000) (30,000,000)
vestments
Net

During the year ended 31 December 2017 and 2016, the Company and its subsidiaries have not received dividend income
from associate.

During the year ended 31 December 2017, the whole amount of liabilities in associates transfer to judgment debts from
guarantee in amount of Baht 352.30 million as in Note 25.
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Investments in Subsidiaries

Consist of:

Country

Name of Entities Type of Business of
Incorporation

PLE International Constuction and Thailand
Company Limited general civil works

Bamrung Muang Real estate Thailand
Plaza Company development for rent

Limited

SAPS 2007 Holding Land development, Thailand
Company Limited trading and

mortgaging of land
PAR Joint Venture Construction Thailand
Total investments
Less Accumulated impairment loss of investments

Net

Paid-up
Capital

Million
Baht

300.00

1,951.18

160.00

Power Line Engineering Public Company Limited P®

Separate
Financial Statements

Investment Ratio Cost method Dividend income
For the year ended

31 31 31 31 31 31
December | December December December December December
2017 2017 2016 2017

CRLe 99.99 245,000,000 245,000,000 = -
= 99.99 - 1,826,176,700 = -
CREE 99.99 159,993,000 159,993,000 = 9,300,000
404,993,000 2,231,169,700 = 9,300,000

- (535,176,700)

404,993,000 1,695,993,000

Disposal of Investments in Bamrung Muang Plaza Company Limited

In accordance with the board of directors’ meeting of the Company No. 4/2560 on 13 July 2017, it has approved to dispose
the 23,261,166 ordinary shares in Bamrung Muang Plaza Company Limited which is a subsidiary of the Company, totaling in
amount of Baht 2,100,000,000.00 to Thonburi Healtcare Group Public Company Limited, which the share selling and purchase

is complete on 31 October 2017.

The Company’s carrying amount of net assets value of Bamrung Muang Plaza Company Limited as at 31 October 2017

is presented as follows:

Baht
Asset

Cash and cash equivalents 45,558,494
Trade account receivable 1,271,933
Current tax assets 880,595
Other current assets 2,706,676
Pledged financial institution deposits 2,958,493
Equipment 823,553
Land leasehold rights and buildings on land leasehold rights 1,077,958,615
Other non-current assets 711,042

Total assets

1,132,869,401

Liabilities
Short-term borrowings from financial institutions 390,000,000
Other current provisions 39,000,000
Other current liabilities 44,236,673
Retention payable 4,966,861
Total liabilities 910,203,534
The Company’s carrying amount of net assets value of 654,665,867
subsidiary
Less Non-controlling interests (31,388)
The Company’s carrying amount of net assets value of subsidiary for the part of the Company (99.99%) 654,697,255
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Value of disposal of investments in subsidiary

Liabilities in subsidiaries which burden with the Company
Short-term borrowings from financial institutions

Short-term borrowings from the Company

Accrued interest expense to the Company

Proceeds on disposal of investments in subsidiary

Less Expenses on disposal of investments in subsidiaries

Net proceeds on disposal of investment in subsidiary

Net assets value of subsidiary in the carrying amount of the Company as at
the date of disposal of investments in subsidiary

Liabilities in subsidiaries which burden with the Company

Carrying amount of investments in subsidiary

Gain (loss) on disposal of investments in subsidiary

Net proceeds on disposal of investment in subsidiary

Less Liabilities settled on behalf of the Company

Cash received from disposal of investments in subsidiary

Less Cash and cash equivalents of the subsidiary as at the date of disposal
of investments

Cash received from disposal of subsidiary

Consolidated
Financial
Statements

2,100,000,000

Separate
Financial
Statements

2,100,000,000

(390,000,000)
(370,341,004)
(61,658,996)

2,100,000,000
(1,278,000)

1,278,000,000
(1,278,000)

2,098,722,000

(654,697,255)
(390,000,000)

1,276,722,000

(1,291,000,000)

1,054,024,745

(14,278,000)

2,098,722,000
(822,000,000)

1,276,722,000

1,276,722,000

(45,558,494)

1,276,722,000

1,231,163,506

1,276,722,000

18. Investments in joint ventures
Investments in joint ventures have the detail as follows:

Consolidated / Separate

Financial Statements
Country Cost method Equity method

Type of of

Name of Entities ;
Business

Incorporation

Investment
Ratio December 2017 | December 2016 | December 2017 | December 2016

PCS Joint Venture Constuction Thailand 51.00 - - 97,836

EMC-POWER LINE Joint Venture Constuction Thailand 51.00

97,836

On 18 December 2017, the joint ventures’ meeting of EMC-POWER LINE Joint Venture has passed the resolution to
dissolve the joint venture and signed the Joint Venture Dissolution Agreement, which has registered the joint venture dissolution
date on 31 December 2017 with the Revenue Department on 3 January 2018. The Group has reclassified investment in joint
venture to be general investments by the carrying amount of as at 31 December 2017 in the consolidated and separate financial
statements in amount of Baht 0.16 million.
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18.2  Summary financial information of material joint ventures which are stated by the equity method are presented as follows:

PCS Joint Venture
As at As at

31 December 2016|31 December 2015

Cash and cash equivalents 212,337,337 -
Other current assets (excluding cash and cash equivalents) 1,079,058,923 -
Other non-current assets 40,399,836 -
Other current liabilities (1,331,604,261) -

Net assets 191,835 -

Investment Property

Consist of:

Consolidated/Separate Financial Statements

Land Condominium Total

Beginning balance as at 1 January 2016

Cost 57,316,205 64,663,000 121,979,205
Less Accumulated depreciation - (6,818,010) (6,818,010)

Accumulated loss on impairment - (3,258,000) (3,258,000)
Carrying amount 57,316,205 54,586,990 111,903,195

Transactions during the year ended 31 December 2016

Depreciation charged in the profit (loss) for the year - (3,078,662) (3,078,662)

Ending carrying amount 57,316,205 51,508,328 108,824,533

Ending balance as at 31 December 2016

Cost 57,316,205 64,663,000 121,979,205

Less Accumulated depreciation - (9,896,672) (9,896,672)
Less Accumulated impairment loss - (3,258,000) (3,258,000)

Carrying amount 57,316,205 51,508,328 108,824,533

Transactions during the year ended 31 December 2017

Depreciation charged in the profit (loss) for the year - (3,070,250) (3,070,250)

Ending carrying amount 57,316,205 48,438,078 105,754,283

Ending balance as at 31 December 2017

Cost 57,316,205 64,663,000 121,979,205
Less Accumulated depreciation - (12,966,922) (12,966,922)

Less Accumulated impairment loss - (3,258,000) (3,258,000)
Carrying amount 57,316,205 48,438,078 105,754,283

As at 31 December 2017 and 2016, the consolidated and separate financial statements, the Company has mortgaged
the investment property, the carrying amount in amount of Baht 98.51 million and in amount of Baht 101.58 million respectively,
as collateral for the credit facilities from financial institutions as in Note 23.

The fair value of investment property is in amount of Baht 187.96 million. Hereby, the Company’s has measured the fair
value from the appraisal result by the independence appraiser with the market comparison approach method as report dated
21 February 2018 which are Level 3 inputs.
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20. Property, Plant and Equipment

Consist of:

Consolidated Financial Statements

Furniture and

Machines and Office

Buildings Equipment Equipment

Vehicle

I S S B B

Beginning balance as at 1 January 2016

Baht

Cost 150,733,159 273,696,741 762,448,473 77,315,544 31,158,426  1,295,352,343
Less Accumulated depreciation - (91,841,983)  (361,304,001) (63,592,631) (21,348,840)  (538,087,455)
Carrying amount 150,733,159 181,854,758 401,144,472 13,722,913 9,809,586 757,264,888
Transactions during the year ended 31 December 2016

Purchase of assets = - 7,631,895 3,307,645 2,981,500 13,921,040
Transfer in (transfer out) - - - 1,434,134 - 1,434,134
Disposal of assets - - (2,445,986) (2,359,905) - (4,805,891)
Written-off of assets - - (147,500) (984,526) (2,794) (1,134,820)
Depreciation charged in the profit (loss) for the year - (5,471,014) (15,019,231) (8,563,601) (2,051,349) (31,105,195)
Accumulated depreciation for disposal/written-off - - 1,997,113 3,171,376 2,793 5,171,282

Decreased from disposal of subsidiary

Cost (45,288,441)  (189,179,862)  (475,237,206) (8,179,677) (11,454,405)  (729,339,591)
Accumulated Depreciation - 42,283,122 107,685,648 6,872,633 6,963,712 163,805,115
Ending carrying amount 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962
Ending balance as at 31 December 2016

Cost 105,444,718 84,516,879 292,249,676 70,533,215 22,682,727 575,427,215
Less Accumulated depreciation - (55,029,875)  (266,640,471) (62,112,223) (16,433,684)  (400,216,253)
Carrying amount 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962

Consolidated Financial Statements

Furniture and

Machines and Office

Buildings Equipment Equipment

Vehicle

I S B B

Ending balance as at 31 December 2016

Baht

Cost 105,444,718 84,516,879 292,249,676 70,533,215 22,682,727 575,427,215
Less Accumulated depreciation - (55,029,875)  (266,640,471) (62,112,223) (16,433,684)  (400,216,253)
Carrying amount 105,444,718 29,487,004 25,609,205 8,420,992 6,249,043 175,210,962
Transactions during the year ended 31 December 2017

Purchase of assets - - 2,397,020 5,030,715 - 7,427,735
Disposal of assets - - (298,000) (1,192,695) - (1,490,695)
Written-off of assets - - (2,422,214) (6,061,176) - (8,483,390)
Depreciation charged in the profit (loss) for the year - (4,596,835) (11,337,575) (5,703,624) (2,198,159) (23,836,193)
Accumulated depreciation for disposal/written-off - - 1,727,554 7,128,035 - 8,855,589
Decreased from disposal of subsidiary

Cost - - (89,576) (21,834,106) - (21,923,682)
Accumulated Depreciation - - 65,199 21,034,930 - 21,100,129
Ending carrying amount 105,444,718 24,890,169 15,651,613 6,823,071 4,050,884 156,860,455
Ending balance as at 31 December 2017

Cost 105,444,718 84,516,879 291,836,906 46,475,953 22,682,727 550,957,183
Less Accumulated depreciation - (59,626,710)  (276,185,293) (39,652,882) (18,631,843)  (394,096,728)
Carrying amount 105,444,718 24,890,169 15,651,613 6,823,071 4,050,884 156,860,455
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Beginning balance as at 1 January 2016

Cost

Less Accumulated depreciation

Carrying amount

Transactions during the year ended 31 December 2016
Purchase of assets

Disposal of assets

Written-off of assets

Depreciation charged in the profit (loss) for the year
Accumulated depreciation for disposal/written-off
Ending carrying amount

Ending balance as at 31 December 2016

Cost

Less Accumulated depreciation

Carrying amount

Buildings
Baht

Power Line Engineering Public Company Limited P@

[CEIRSIEICINENIS

Furniture and
Machines and Office
Equipment Equipment

I N

105,444,718 84,516,880 282,462,703 51,839,443 19,704,020 543,967,764
= (50,422,563)  (252,712,049) (43,297,263) (14,538,218)  (360,970,093)
105,444,718 34,094,317 29,750,654 8,542,180 5,165,802 182,997,671
= - 7,619,575 3,215,581 2,981,500 13,816,656
= - (2,428,977) (2,359,95) = (4,788,882)
= - (36,216) (882,33) (2,794) (921,353)
= (4,607,312) (12,675,380) (4,644,19) (1,898,258) (23,825,059)
= - 1,982,509 3,076,899 2,793 5,062,201
105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234
105,444,718 84,516,880 287,617,085 51,812,776 22,682,726 552,074,185
= (55,029,875)  (263,404,920) (44,864,473) (16,433,683)  (379,732,951)
105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234

Buildings
Baht

Separate Financial Statements

Furniture and
Machines and Office
Equipment Equipment

Vehicle

Ending balance as at 31 December 2016

Cost

Less Accumulated depreciation

Carrying amount

Transactions during the year ended 31 December 2017
Purchase of assets

Disposal of assets

Written-off of assets

Depreciation charged in the profit (loss) for the year
Accumulated depreciation for disposal/written-off
Ending carrying amount

Ending balance as at 31 December 2017

Cost

Less Accumulated depreciation

Carrying amount

I I S VO

105,444,718 84,516,880 287,617,085 51,812,776 22,682,726 552,074,185
= (55,029,875)  (263,404,920) (44,864,473) (16,433,683)  (379,732,951)
105,444,718 29,487,005 24,212,165 6,948,303 6,249,043 172,341,234
= - 2,324,724 5,003,312 = 7,328,036
= - (298,000) (1,192,695) = (1,490,695)
= - (148,016) (5,044,191) = (5,192,207)
= (4,596,835) (10,946,419) (3,938,107) (2,198,159) (21,679,520)
= - 376,050 6,203,941 = 6,579,991
105,444,718 24,890,170 15,520,504 7,980,563 4,050,884 157,886,839
105,444,718 84,516,880 289,495,793 50,579,202 22,682,726 552,719,319
= (59,626,710)  (273,975,289) (42,598,639) (18,631,842)  (394,832,480)
105,444,718 24,890,170 15,520,504 7,980,563 4,050,884 157,886,839

As at 31 December 2017 and 2016, the Company has mortgaged a part of land and buildings, are carrying amount in
amount of Baht 130.33 million and in amount of Baht 134.93 million respectively, as collateral for the credit facilities from financial

institutions as in Note 23.

As at 31 December 2017 and 2016, the Company has the assets which had fully depreciated but still used, the cost in
the consolidate financial statement is in amount of Baht 314.50 million and Baht 273.44 million respectively and in the separate
financial statement in amount of Baht 314.50 million and in amount of Baht 272.10 million respectively.

Annual Report 2017 217



TN

PLE>

21.

Power Line Engineering Public Company Limited

Land Leasehold Rights and Buildings on Land Leasehold Rights

Consist of:

Consolidated Financial Statements

Beginning balance as at 1 January 2016

Land Buildings on
leasehold right leasehold right Total

Cost 212,090,519 1,425,825,269 1,637,915,788
Less Accumulated amortization (102,445,161) (343,496,665) (445,941,826)
Carrying amount 109,645,358 1,082,328,604 1,191,973,962
Transactions during the year ended 31 December 2016

Transfer in (transfer out) (3,189,794) 1,755,660 (1,434,134)
Written-off of assets (16,205) - (16,205)
Amortization charged in the profit (loss) for the year (9,652,859) (51,814,631) (61,467,490)
Ending carrying amount 96,786,500 1,032,269,633 1,129,056,133
Ending balance as at 31 December 2016

Cost 208,884,520 1,427,580,929 1,636,465,449
Less Accumulated amortization (112,098,020) (395,311,296) (507,409,316)
Carrying amount 96,786,500 1,032,269,633 1,129,056,133

Land

leasehold right

Buildings on
leasehold right

Consolidated Financial Statements

Ending balance as at 31 December 2016

Cost 208,884,520 1,427,580,929 1,636,465,449
Less Accumulated amortization (112,098,020) (395,311,296) (507,409,316)
Carrying amount 96,786,500 1,032,269,633 1,129,056,133
Transactions during the year ended 31 December 2017

Amortization charged in the profit (loss) for the year (8,044,049) (43,053,469) (51,097,518)

Decreased from disposal of subsidiary
Cost

Accumulated amortization

Ending carrying amount

Ending balance as at 31 December 2017
Cost

Less Accumulated amortization

Carrying amount

(208,884,520)

(1,427,580,929)

(1,636,465,449)

120,142,069

438,364,765

558,506,834

As in the consolidated financial statements, Bamrung Muang Plaza Company Limited, which is a subsidiary has entered
into the land lease and development contract with the Thai Red Cross Society on 25 September 2002 for 30 years, commenced
from 1 March 2007 to 28 February 2037. The subsidiary has to proceed the construction of shopping center buildings and 2
floors wooden buildings in accordance with the detail stipulated in such contract. However, all buildings on the leased area
immediately becomes the ownership of the Thai Red Cross Society since the commenced construction date, and has to pay the
annual lease fee which is complied with the above lease contract that performed with the Thai Red Cross Society. However, on
31 October 2017, the Company already has disposal of investment in Bamrung Muang Plaza Company Limited as in Note 17.
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Pledged Financial Institution Deposits

As at 31 December 2017 and 2016, the whole amount of pledged financial institution deposits are pledged as collateral
for the Company and its subsidiaries credit facilities from financial institutions as in Note 23.
Credit Facilities and Guarantees

The Company and its subsidiaries have obtained the credit facilities from several domestic financial institutions so as to
finance certain specific projects. The lender financial institutions require the Company to deposit the proceeds from the projects into
the Company’s accounts which are opened with those lender financial institutions. Such credit facilities from financial institutions
have collateral as in Note 12, 19, 20 and 22.

Overdraft and Short-Term Borrowings from Financial Institutions

Consist of:

Consolidated Separate
Financial Statements Financial Statements

31 December 201731 December 201631 December 2017 |31 December 2016

Promissory notes 1,345,737,171 1,502,733,643 1,345,737,171 1,090,830,926
Trust receipt payable - 10,806,507 - 10,806,507
Aval notes 233,816,940 379,777,625 233,816,940 379,777,625

Total 1,579,554,111 1,893,317,775 1,579,554,111 1,481,415,058

241 Promissory notes

As at 31 December 2017 and 2016, as in the consolidated and separate financial statements, promissory notes
had 30 — 90 days duration equally both years, the interest rate of 6.25 — 6.62% per annum and 6.30 — 8.00% per annum

respectively.
24.2  Trust receipt payable

As at 31 December 2016, as in the consolidated and separate financial statements, trust receipt payable is domestic
trust receipt has 90 days, carried the fee rate of 6.88 — 7.00% per annum. Under the term of trust receipt contract, the
Company receives ordered goods by using credit of the financial institution. Hence, the Company constitutes obligation

commitment to the financial institution for such goods.
24.3  Aval notes

As at 31 December 2017 and 2016, as in the consolidated and separate financial statements, aval notes had 90

— 180 days duration equally both years.

Bank overdrafts and short-term borrowings form financial institutions, have the collateral as in Note 23.

Judgment Debts from Guarantee

As at 31 December 2016, the Company constitutes the guarantee obligations regarding the issuance of letters of
guarantee for project to Techner Company Limited, which is associate, with 2 financial institutions in the Ban Ua Arthorn Project,
Phra Nakhon Si Ayutthaya Province (Bang Pa In) and Ban Ua Arthorn Project, Ang Thong Province (Wiset Chai Chan) totaling in
amount of Baht 412.20 million, which have been cancelled, recalled the advance payment, confiscated the performance bond
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 on 26 January
2011, the principal has filed the plaint to the Administrative Court claiming for damages from the associate in amount of Baht
193.47 million in the case No. black 315/2554, and on 17 August 2012, the principal has filed the plaint to the Aministrative Court
claiming for damages from the associate in amount of Baht 711.89 million in the case No. black 1432/2555. carried the interest
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rate at 7.50% per annum. Hereby, as at 30 June 2017 and 31 December 2016, the Company had made the provision in amount
of Baht 352.30 million and recognized in the consolidated financial statements as liabilities in associates and recognized in the
separate financial statements as provision for guarantee.

Later, the Central Administrative Court has the judgments as follows:

+  On4 September 2017, the Central Administrative Court has sentenced in the case which the associate was sued 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 Ban Ua Arthorn Project, Ang Thong Province (Wiset
Chai Chan) in amount of Baht 272.06 million together with the interest in 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.

+  On 6 September 2017, the Central Administrative Court has sentenced in the case which the associate was sued
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 Ban Ua Arthorn Project, Phra Nakorn Si Ayutthaya
Province (Bang Pa In) in amount of Baht 2.53 million together with the interest in the rate of 7.50% per annum of the
principal in amount of Baht 2.21 million and return the advance payment in amount of Baht 92.70 million together
with the interest in 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.

As at 31 December 2017, the Company has transferred liabilities in associates as in the consolidated financial statements

and provision for guarantee as in the separate financial statements which were recorded as at 30 June 2017 in amount of Baht

352.31 million and recognized the additional loss on lawsuits together with the interest until 31 December 2017 totaling in amount
of Baht 165.17 million as judgment debts from guarantee in amount of Baht 517.48 million.

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.
26. Debentures

Consist of:

Consolidated
Financial Statements

As at As at
31 December 2017 | 31 December 2016

Debentures 447,100,000 500,000,000
Less Deferred debenture issuing fee (2,421,676) (909,890)
Carrying amount 444,678,324 499,090,110
Less Current portion of debentures - (499,090,110)

Net 444,678,324 -
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For the year ended 31 December 2017 and 2016, debentures have the movements as follows:

Consolidated
Financial Statements

For the year ended

31 December 2016 | 31 December 2015

Beginning balance 499,090,110 994,130,901
Issuance of debentures during the year 447,100,000 -
Repayment during the year (500,000,000) (500,000,000)
Defered debenture issuing fee (3,576,800) -
Amortization of debenture issuing fee 2,065,014 4,959,209
Ending balance 444,678,324 499,090,110

In accordance with the board of directors’ meeting of the Company No. 3/2017 dated 5 May 2017, it has a resolution to
approve the issuance of debentures of Baht 500.00 million the Company has issued 378,100 units of debentures at face value of
Baht 1,000.00 in amount of Baht 378.10 million for named as debentures unsubordinated, unsecured and without the bondholder
representative by offering to institutional investors and/or high net worth investors to maturity of 1 year 11 months, 29 days maturing
on 5 May 2019, fixed interest rate at 6.25% per annum and on 8 June 2017, the Company has issued 69,000 units of debentures
at face value of Baht 1,000.00 in amount of Baht 69.00 million for named as debentures unsubordinated, unsecured and without
the bondholder representative by offering to institutional investors and/or high net worth investors to maturity of 1 year 11 months
29 days maturing on 8 June 2019, fixed interest rate at 6.50% per annum and 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.

In accordance with the minute of annual general shareholders’ meeting for 2009 dated 30 April 2009, it has a resolution to
approve the issuance of debentures of Baht 800 million and the minute of annual general shareholders’ meeting in 2015 dated 24
April 2015, it has a resolution to approve the issuance of debentures of Baht 1,500 million and 6 March 2015, the Company has
issued 500,000 units of debentures at value of Baht 1,000 in amount of Baht 500.00 million for named as debentures unsubordinated,
unsecured and without the bondholder representative by offering to institutional investors and/or large investors to maturity of
1 year 9 months, maturing on 6 December 2016, fixed rate 6.50% per annum and on 6 May 2015, the Company has issued
500,000 units of debentures at value of Baht 1,000 in amount of Baht 500.00 million for named as debentures unsubordinated,
unsecured and without the bondholder representative by offering to institutional investors and/or large investors to maturity of 1
year 11 months 27 days maturing on 19 May 2017, fixed rate 6.50% per annum.

In accordance with the minute of bondholder meeting No. 1/2016 on 24 May 2016, it has approved to omit the retain of
net debt to equity ratio and change of debentures interest rate from fixed rate 6.50% per annum to fixed rate 7.00% per annum,
which is effective on the next business day from the date of bondholder meeting.

As at 31 December 2017 and 2016, the fair value of debentures in amount of Baht 491.86 million and Baht 550.09 million
respectively, Hereby, the fair value measurement of debentures using the value that disseminated by the Thai Bond Market
Association as at the date of statement of financial position which are Level 2 inputs.
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27. Liabilities under Finance Lease Agreements

Consist of:

Consolidated/Separate Financial Statements

As at As at

31 December 2017 | 31 December 2016

Bant

Minimum lease payment under finance lease agreements 4,305,975 6,418,597
Less Deferred interest (306,831) (561,953)
Liabilities under finance lease agreements 3,999,144 5,856,644
Less Current portion (1,549,050) (1,857,500)

Net 2,450,094 3,999,144

As at 31 December 2017 and 2016, minimum lease payment under finance lease agreements are classified by aging as

Consolidated/Separate Financial Statements

As at As at

follows:

31 December 2017 | 31 December 2016

Not over 1 year 1,717,928 2,112,622
Over 1 year but not over 5 years 2,588,047 4,305,975
Total 4,305,975 6,418,597

28. Non-Current Provisions for Employee Benefits

For the year ended 31 December 2017 and 2016, the details of non-current provisions of employee benefits are as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 31 December 31 December 31 December
2017 2016 2017 2016

Beginning balance 114,932,550 103,844,799 109,900,956 97,052,398
Current service cost 11,307,195 11,884,578 10,759,177 10,471,219
Interest cost 2,805,718 2,509,701 2,678,189 2,377,339
Employee benefits paid during the year (2,017,376) (1,292,546) - -
Decrease from disposal of subsidiaries - (2,013,982) - -
Ending balance 127,028,087 114,932,550 123,338,322 109,900,956
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For the year ended 31 December 2017 and 2016, expenses which are recognized in profit (loss) for the year consist of:

Consolidated Separate
Fmanmal Statements Flnanmal Statements

For the year ended For the year ended

31 December 31 December 31 December 31 December
2017 2016 2017 2016

e e

Current service cost 11,307,195 11,884,578 10,759,177 10,471,219
Interest cost 2,805,718 2,509,701 2,678,189 2,377,339
Total 14,112,913 14,394,279 13,437,366 12,848,558

For the year ended 31 December 2017 and 2016, the expenses which are recognized in profit (loss) for the year are

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 31 December 31 December 31 December
2017 2016 2017 2016

e e

included in the item as follows:

Cost of constructions 9,125,417 8,724,417 9,125,417 8,724,417
Administrative expenses 4,987,496 5,669,862 4,311,949 4,124,141
Total 14,112,913 14,394,279 13,437,366 12,848,558

For the year ended 31 December 2017 and 2016, the key assumptions used for the actuarial valuation are as follows:

Consolidated/Separate Financial Statements

As at As at
31 December 2017 31 December 2016

Discount rate 2.75% per annum 2.75% per annum
Average salary increase rate 3.00 — 5.00% per annum 3.00 — 5.00% per annum
Retirement Age 60 years old 60 years old

As at 31 December 2017 and 2016, reasonably possible changes to each relevant actuarial assumptions while other
assumptions are deemed constant, would have affected non-current provisions for employee benefits which are summarized as

follows:
Consolidated Separate
Flnan(:lal Statements Flnanmal Statements

As at As at

31 December 31 December 31 December 31 December
2017 2016 2017 2016

Discount rate

Increase 0.50% (599,255) (645,788) (588,258) (620,450)

Decrease 0.50% 653,396 706,324 641,758 678,840
Average salary increase rate

Increase 1.00% 1,595,067 1,589,030 1,565,137 1,623,247

Decrease 1.00% (1,346,992) (1,341,645) (1,320,348) (1,285,010)
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Share Captial

For the year ended 31 December 2017 and 2016, share capital has the movements as follows:

For the year ended For the year ended
31 December 2017 31 December 2016

Par value Number of share Amount Number of share Amount

Baht per share

Authorized share capital

Beginning ordinary share 1.00 2,759,254,524 2,759,254,524 1,661,939,826 1,661,939,826
Decrease ordinary share 1.00 (36,553,819) (36,553,819) (536,305,725) (536,305,725)
Increase ordinary share 1.00 - - 1,633,620,423 1,633,620,423
Ending ordinary share 1.00 2,722,700,705 2,722,700,705 2,759,254,524 2,759,254,524
Issued and paid-up share

capital

Beginning ordinary share 1.00 1,191,817,913 1,191,817,913 1,089,080,282 1,089,080,282
Increase ordinary share 1.00 170,000,000 170,000,000 102,737,631 102,737,631
Ending ordinary share 1.00 1,361,817,913 1,361,817,913 1,191,817,913 1,191,817,913

In accordance with the board of directors’ meeting of the Company No. 5/2017, on 15 August 2017, it has approved to
allot and offer in private placement for 170,000,000 shares at the price of Baht 1.1939 per share, in amount of Baht 202.96 million,
totaling isuued and paid-up share capital in amount of Baht 1,361.82 million, which the Company has already received all share
subscriptions.

In accordance with the extraordinary general shareholders’ meeting of the Company No.2/2016 on 18 October 2016, it
has approved are as follows:

To consider and approve the reduction of the Company’s authorized share capital in amount of Baht 536,305,725.00
from Baht 1,661,939,826.00 to Baht 1,125,634,101.00 by cancelling 536,305,725 unissued shares at par value of Baht 1.00 per
share.

To consider and approve the increase of the Company’s authorized share capital in amount of Baht 1,633,620,423.00 from
Baht 1,125,634,101.00 to Baht 2,759,254,524.00 by issuing new ordinary shares in amount of 1,633,620,423 shares at par value
of Baht 1.00 per share to be offered to the Company’s existing shareholders in amount of 1,089,080,282 shares and reserve for
exercising the warrants to be offered to the Company’s existing shareholders No. 3 (PLE-W3) in amount of 544,540,141 shares
and to consider and approve the amendment of the Company’s Memorandum of Association regarding the authorized share
capital to reflect the increase of the Company’s authorized share capital, which the Company already has registered with the
Department of Business Development, Minister of Commerce on 31 October 2016.

Warrants

30.1  Warrants to purchase the ordinary shares of the Company No. 3 allotted to the existing shareholders who subscribed for

the issued ordinary shares

In accordance with the minute of extraordinary general shareholders’ meeting of the Company No. 2/2016 on
18 October 2016, it has the resolution to approve the issuance and offering of warrants to purchase the ordinary shares
of the Company No. 3 allotted to the existing shareholders by right offering (PLE-W3), which exercisable two times on
15 December 2017 and 15 December 2018, each time can exercise either in full or only in part, offering in amount of
544,540,141 units, issued in amount of 51,368,814 units, remaining in amount of 493,171,327 units, the Company will

cancel the unissued warrants.
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As at 31 December 2017 and 2016, warrants have the detail as follows:

Issue and offer Exercise price Exercise ratio Remaining issued | Remaining reserve Expire date

date (Baht per share) (warrant per warrants ordinary share of warrants
of warrants ordinary share) ('000 units) '000 shares

16 December 2016 2.20 1:1 51,369 544,540 15 December 2018

30.2 Warrants to purchase the ordinary shares of the Company which were offerred to the directors and employees of the
Group

As at 31 December 2016, warrants to purchase the ordinary shares of the Company which were offerred to the directors
and employees of the Group have expired. Therefore, the remaining 36,553,819 units of warrants are expired. The Company has
transferred the carrying amount of remaining warrants in amount of Baht 16.08 million as surplus on expired warrants.

Surplus Transferring to Compensate the Deficits

In accordance with the annual general shareholders’ meeting of the Company for 2017, on 28 April 2017, it has passed
the resolution to approve the transferring surplus on expired warrants in amount of Baht 16.08 million, legal reserve in amount of
Baht 24.30 million and share premium on ordinary shares in amount of Baht 1,353.78 million, to compensate the deficits of the
Company.

Capital Management

The primary objectives of the Group in capital management are to maintain their abilities to continue as a going concern
and to maintain an appropriate capital structure.

As at 31 December 2017 and 2016, the consolidated financial statements have shown the debt to equity ratio in 2.94:1 and
6.26:1 respectively, and the separate financial statements have shown the debt to equity ratio in 3.19:1 and 3.18:1 respectively.

Other Incomes

Consist of:
Consolidated Separate

Financial Statements Financial Statements

For the year ended For the year ended
31 December 31 December 31 December 31 December

2017 2016 2017 2016

Interest income 17,747,221 14,719,908 33,531,277 30,576,454
Dividend income = - = 9,300,000
Gain on written-off liabilities 66,311,766 93,685,554 38,403,878 93,445,451
Rental and service income 24,850,827 18,832,178 24,850,827 18,832,178
Others 62,357,326 38,296,906 61,742,707 31,700,667
Total 171,267,140 165,534,546 158,528,689 183,854,750

Provident Fund

The Group established a contributory registered provident fund in accordance with the Provident Fund Act B.E. 2530.
Under the fund’s rule, the Company contributes equivalent to 2% of the employees’ basic salary. The Group appointed a fund
manager to manage the fund in accordance with the Provident Fund Act B.E. 2530, which was amended by the Provident Fund
Act (No. 2) B.E. 2542, under supervision of the Office of the Securities and Exchange Commission.

For the year ended 31 December 2017 and 2016, the Group recognize contributions to the provident fund as expense
in amount of Baht 10.59 million and Baht 11.46 million respectively.
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35. Expenses by Nature

Consist of:

Consolidated
Financial Statements

For the year ended

Separate
Financial Statements

For the year ended

31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

zan

36.

Changes in work in progress and real

estate development costs 170,205,191 (74,146,295) 170,205,191 (74,146,295)
Changes in unbilled cost of constructions 80,717,165 (30,898,075) 80,717,165 (30,898,075)
Raw materials used = 7,784,782 = -
Installation equipment expense and 3,229,689,852 2,189,786,983 3,229,689,852 2,186,735,592

supply used

Wages of contracting and labour

2,097,644,306

1,483,422,597

2,104,460,670

1,490,267,607

Employee benefit expenses 661,561,204 627,035,354 641,376,144 602,355,505
Depreciation 26,906,443 34,183,857 24,749,770 26,903,721
Amortization 3,242,170 3,296,459 3,335,853 3,350,684
Amortization of land leasehold rights and

buildings on land leasehold rights 51,097,518 61,467,490 - -
Property Tax 39,000,000 - - -
Damage from the guarantee under the 165,971,233 567,808 165,971,233 567,808
judgment

Rental and service expenses 142,725,898 102,259,991 134,536,369 92,276,912
Bad debts and doubtful debts 11,143,573 50,819,341 5,377,380 45,529,392
Other expenses 497,521,473 551,382,849 456,662,157 505,687,126

Total

Income Tax (Expense) Revenue

7,177,426,026

5,006,963,141

7,017,081,784

4,848,629,977

36.1 Income tax which is recognized in profit (loss) for the year consist of:

Consolidated _ Separate

Financial Statements Financial Statements

For the year ended For the year ended

31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

(1,882,101)

Current tax

Income tax (expense) revenue for the current (3,483,098) - -
period

Deferred tax

Deferred tax (expense) revenue - - - -

Income tax (expense) revenue

recognized in the profit (loss) for the year (1,882,101) (3,483,098) - -
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For the year ended 31 December 2017 and 2016, the relationship between income tax (expense) revenue and the
accounting profit (loss) in the form of reconciliation by the applicable tax rate at 20% can be presented as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

Profit before income tax 1,115,296,208 213,628,661 147,070,887 311,716,904

Income tax (expense) revenue by tax

rate at 20% (223,059,242) (42,725,732) (29,414,177) (62,343,381)
Revenues that is exempt - - - 50,499,060
Expenses that are undeductible (34,133,827) (29,495,731) (34,056,442) (28,789,674)
Expenses that are concession 449,096 550,338 449,096 550,338

Temporary differences which is
unrecognized as deferred tax assets (2,8885,226) - (2,815,137) -

Temporary differences for prior period
which is unrecognized as deferred tax
assets 4,616,590 7,113,844 112,031,230 14,430,200

Tax losses for the current period which is
unrecognized as deferred tax assets - (17,121,790) (46,194,570) -

Tax losses for prior period which is
unrecognized as deferred tax assets 253,130,508 78,195,973 - 25,653,457

Income tax (expense) revenue which is
recognized in profit (loss) for the year (1,882,101) (3,483,098) - -

36.2  Unrecognized deferred tax assets in the financial statements consist of:

Consolidated Separate
Financial Statements Financial Statements

As at
31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

Deductible temporary difference 441,038,832 863,871,675 863,871,675 1,877,615,770
Tax losses 127,021,498 1,731,965,300 1,731,965,300 36,017,740
Total 568,060,030 2,595,836,975 2,595,836,975 1,913,633,510

As at 31 December 2017 and 2016, deductible temporary differences which no deferred tax asset is recognized have
not expiry date of tax benefits under the current tax legislation.

As at 31 December 2017 and 2016, unused tax losses which no deferred tax asset is recognized are classified by expiry
year of tax benefits as follows:
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Consolidated Separate
Financial Statements Financial Statements

Expiry year of tax benefits As at As at
31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016
Baht
2017 - 157,985,750 = -
2018 - 100,410,855 - -
2020 1,119,744,375 1,387,959,745 - 36,017,740
2021 40,489,151 85,608,950 36,017,740 -
2022 232,440,514 - 230,972,850 -
Total 1,392,674,040 1,731,965,300 266,990,590 36,017,740

As at 31 December 2017 and 2016, the Group has not recognized the above deferred tax assets because it is not probable
that the future taxable profit will be available which the Group can utilize the tax benefits therefrom.

Earning (Loss) per Share
37.1 Basic earnings (loss) per share

For the year ended 31 December 2017 and 2016, the Company has calculated basic earnings (loss) per share

by dividing profit (loss) for the year with the weighted average number during the year of ordinary shares as follows:

Consolidated Separate
Financial Statements Financial Statements

For the year ended For the year ended

31 December 31 December 31 December 31 December
2017 2016 2017 2016

Net profit (loss) attributable to holder of the

Company (Baht) 1,113,414,107 188,229,899 147,070,887 311,716,904
Weighted average number of ordinary share

during the years (Share) 1,253,763,118 1,095,536,472 1,253,763,118 1,095,536,472
Basic earnings (loss) per share (Baht) 0.89 0.17 0.12 0.28

37.2 Diluted earnings (loss) per share

For the year ended 31 December 2017 and 2016, the Company does not present the diluted earnings (loss) per share
because as at 31 December 2017 and 2016 the exercise price of warrants is higher than fair value of ordinary shares.

Segment Information

The Group has presented the segment information in respect of business segments as the primary format which is
considered on the Group’s management and internal reporting structure for the basis in identifying the segment.

Segment revenues, financial performances, assets and liabilities include items directly attributable to a segment as well
as those that can be allocated on a reasonable basis.

The Group comprises the main business segments as follows:
. Business segment of system installation and constructions
+  Business segment of real estate development

*  Business segment of rental

*  Business segment of produce and distribute electricity
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39. Financial Instruments
39.1 Financial Risk Management Policy
The Group has policy to reduce financial risk by using financial instruments related to forward contracts and

entering into a contract with fixed interest rate instead of market rate. However, the Group does not have policy to hold

or issue financial instruments for speculating or for trading.

39.2 Risk from Interest Rate

Risk from interest rate arises from the fluctuation in future market interest rate which will be affected the financial

performance and cash flows of the Group.

As at 31 December 2017 and 2016, the Group does not utilize any financial instruments to hedge against risk from interest
rate, while the Group has financial assets and financial liabilities which expose to the risk from interest rate as follows:

Consolidated Financial Statements

As at 31 December 2017

Floating Fixed Non-Interest
Interest Rate Interest Rate Bearing Total Interest rate

Financial assets

Cash and cash equivalents 1,360,681,026 606,461,153 41,661,647 2,008,803,826  0.05-2.25
Current investments — Fixed deposits 6 — 12 months - 17,691,865 - 17,691,865 0.25-1.80
Pledged financial institution deposits 256,873,820 772,148,579 - 1,029,022,399 1.00-1.80

Financial liabilities

Promissory notes 1,345,737,171 - - 1,345,737,1771 MLR,MLR-0.50
Aval notes - - 233,816,940 233,816,940 -
Short-term borrowings from other persons - 14,000,000 - 14,000,000 5.50
Debentures - 447,100,000 - 447,100,000 7.00
Liabilities under finance lease agreements - 3,999,144 - 3,999,144 0.62-0.77

Consolidated Financial Statements

As at 31 December 2016

Interest rate

Financial assets

Cash and cash equivalents 208,993,308 3,517,877 121,229,472 333,740,657  0.37-1.00
Current investments — Fixed deposits 6 — 12 months - 22,011,443 - 22,011,443 0.80-1.35
Pledged financial institution deposits - 1,623,894,763 - 1,623,894,763 0.90-1.60

Financial liabilities

Promissory notes 1,5602,733,643 - - 1,502,733,643 MLR, MOR-0.50
Trust receipt payable - 10,806,507 - 10,806,507 MLR, MOR-0.50
Aval notes - - 379,777,625 379,777,625 -
Short-term borrowings from other persons - 34,000,000 - 34,000,000 5.30-7.50
Debentures - 500,000,000 - 500,000,000 6.50
Liabilities under finance lease agreements - 5,856,644 - 5,856,644 0.62-0.77
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Separate Financial Statements

As at 31 December 2017

Floating Fixed Non-Interest
Interest Rate Interest Rate Bearing Total Interest rate

Financial assets

Cash and cash equivalents 1,359,339,168 606,461,153 37,399,253 2,003,199,574  0.05-2.25
Current investments — Fixed Deposits 6 — 12 months - 17,691,865 - 17,691,865 0.25-1.80
Pledged financial institutions deposits 256,873,820 716,732,247 - 973,606,067 1.00 -1.80

Financial liabilities

Promissory notes 1,345,737,171 - - 1,345,737,171 MLR,MLR-0.50
Aval notes - - 233,816,940 233,816,940 -
Short-term borrowings from related parties - 433,855,423 - 433,855,423 3.00
Short-term borrowings from other persons - 14,000,000 - 14,000,000 5.50
Debentures - 447,100,000 - 447,100,000 7.00
Liabilities under finance lease agreements - 3,999,144 - 3,999,144  0.62-0.77

Separate Financial Statements

As at 31 December 2016

Floating Fixed Non-Interest
Interest Rate Interest Rate Bearing Total Interest rate

Financial assets

Cash and cash equivalents 200,402,340 3,517,877 116,742,939 320,663,156  0.20-1.25
Current investments — Fixed Deposits 6 — 12 months - 22,011,443 - 22,011,443  0.80-1.35
Short-term loans to related parties - 242,200,000 - 242,200,000 8.00-8.50
Pledged financial institution deposits - 1,567,497,849 - 1,567,497,849  0.90 - 1.60

Financial liabilities

Promissory notes 1,090,829,078 - - 1,090,830,926 MLR, MOR-0.50
Trust receipt payable - 10,806,507 - 10,806,507 MLR, MOR-0.50
Aval notes = - 379,777,625 379,777,625 =
Short-term borrowings from related parties - 433,855,423 - 433,855,423 3.00
Short-term borrowings from other persons - 34,000,000 - 34,000,000 5.30-7.50
Debentures = 500,000,000 = 500,000,000 7.00
Liabilities under finance lease agreements - 5,856,644 - 5,856,644 0.62-0.77

39.3 Risk from Exchange Rate

Risk from exchange rate arises from the fluctuation of foreign currency exchange rate. Risk from exchange rate

of the Group are associate with the construction contract which receive or pay in foreign currencies.

As at 31 December 2017 and 2016, the Company have outstanding of financial assets denominated in foreign

currencies which are not hedged as follows:
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Consolidated Separate
Financial Statements Financial Statements

Currencies As at As at As at

31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

UusD 0.01 million 0.01 million 0.01 million 0.01 million
QR 0.10 million 0.10 million 0.10 million 0.10 million

39.4 Credit Risk

Credit risk arises from concentrate of credit providing and unrepayable from receivables. However, the Group
has wide range of customer base both public and private sectors which the management of the Company believes that it
will receive the repaid because the receivable has paid advance payment, while the maximum potential loss from credit
providing is equal to the carrying amount of receivables deducted by the allowance for doubtful debts as shown in the

statement of financial position.
39.5 Fair Value
Due to the fact that financial assets and financial liabilities are short-term and borrowings have interest rate similar

to the market rate. The management of the Company believes that the carrying amount of such financial assets and

financial liabilities have not materially differed from fair value.

As at 31 December 2017 and 2016, the carrying amount of the Company’s financial assets and financial liabilities

which differ from fair value are able to disclose the fair value which are categorized by the fair value hierarchy as follows:

Consolidated/ Separate Financial Statements

Fair value

Baht Baht

Carrying Level 1 inputs | Level 2 inputs | Level 3 inputs
amount

As at 31 December 2017

Other non-current financial liabilities

Debentures — payable over 1 year 447,100,000 - 91,864,938 - 491,864,938
but not over 5 years

As at 31 December 2016

Other current financial liabilities

Current portion of debentures 500,000,000 - 550,092,000 - 550,092,000

40. Related Party Transactions

The Group has significant transactions with the related parties. Such transactions have been concluded on commercial terms
and bases agreed upon between the Company and those related parties in ordinary course of business which are summarized
as follows:

40.1 Nature of relationship of the Company

Name of related parties Nature of relationship

PLE International Company Limited Subsidiary by direct shareholding

Power Prospect Company Limited Subsidiary by direct shareholding (The control ceased on 4 February 2016)

Bamrung Muang Plaza Company Limited Subsidiary by direct shareholding (The control ceased on 31 October 2017)

SAPS 2007 Holding Company Limited Subsidiary by direct shareholding

Sittarom Development Company Limited Subsidiary by direct shareholding (Before 3 March 2016, it is indirect subsidiary
via SAPS 2007 Holding Company Limited and the control ceased on 15 September
2016)
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Name of related parties Nature of relationship

PAR Joint Venture Subsidiary by direct investments

Techner Company Limited Associate by direct shareholding

Name of related parties Nature of relationship

EMC-POWER LINE Joint Venture Joint venture which the Company is a joint venturer (Dissolution on 31 December
2017)

PCS Joint Venture Joint venture which the Company is a joint venturer

Flamtechnic Company Limited Related party by common director

United Power Engineering Company Limited Related party by common director

Nakornluang Rice Mill Company Limited Related party by common director and shareholder with subsidiary (Until 4
February 2016)

R.N.C. (Thailand) Company Limited Joint venturer in joint venture

EMC Public Company Limited Joint venturer in joint venture

40.2 Inter-transactions

Pricing Policy Consolidated Financial Separate Financial

Statements Statements

For the year ended For the year ended

31 December | 31 December | 31 December | 31 December
2017 2016 2017 2016

Transactions with subsidiaries

(Eliminated from consolidated financial statements)

Revenue from constructions Mutual agreed rate - - - 344,800,710

Interest income 6.88 — 8.50% per - - 16,258,590 14,828,787
annum

Dividend income Resolution of the board = - = 9,300,000

of

Other income Mutual agreed rate - - - 9,300,313

Cost of constructions Cost plus margin - - 6,816,364 6,845,010

Interest expense 3.00 - 8.00% per - - 13,015,663 11,224,958
annum

Transactions with joint ventures

Interest income 8.00% per annum 21,699 29,945 21,699 29,945
Transactions with related parties
Cost of constructions Cost plus margin 14,031,483 7,893,163 14,031,483 7,893,163
Other incomes Comparative with
, 694,930 784,973 694,930 784,973
outsiders
Administrative expenses Mutual agreed rate 1,654,203 1,669,576 1,654,203 1,669,576
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40.3 Inter-outstanding balances

Consolidated Financial Statements Separate Financial Statements

Assets
Trade accounts receivable
Subsidiaries
Less Allowance for doubtful debts
Net

Retention receivable
Subsidiaries
Less Allowance for doubtful debts
Net
Short-term loans
Subsidiary
Beginning balance
Additional loan during the year
Transfer to other receivable
Written-off bad debts during the year
Repayment during the year
Ending balance
Associates
Beginning balance
Additional loan during the year
Repayment during the year
Ending balance
Joint ventures
Beginning balance
Additional loan during the year
Repayment during the year
Ending balance
Total
Less Allowance for doubtful debts
Net
Accrued interest income
Subsidiaries
Other receivable
Subsidiaries
Associates
Related parties
Total
Less Allowance for doubtful debts
Net

As at

31 December
2017

As at
31 December
2016

As at
31 December
2017

1,805,162,839

(1,805,162,839)

As at
31 December
2016

1,093,673,477

(1,086,915,101)

- - - 6,758,376
- - 119,862,278 119,001,214
- - (1,896,500) -
- - 117,955,778 119,001,214
- - 242,200,000 290,979,666
- - 128,141,004 180,300,000

(370,341,004)

(30,000,000)
(30,586,871)
(168,492,795)

- - - 242,200,000

- - 19,006,606 19,006,606

- - 19,006,606 19,006,606

500,000 500,000 500,000 500,000
(500,000) - (500,000) -
- 500,000 - 500,000

- 500,000 19,006,606 261,706,606

- (500,000) (19,006,606) (19,506,606)

- - - 242,200,000

- - - 46,023,224

- - 627,000 627,000

539,203 539,203 539,203 539,203
217,078 267,355 217,078 267,355
756,281 806,558 1,383,281 1,433,558
(699,203) (699,203) (699,203) (699,203)
57,078 107,355 684,078 734,355
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‘ Consolidated Financial Statements ‘ Separate Financial Statements

s at

31 December 31 December 31 December 31 December

2017 2016 2017 2016

Advance payment

Subsidiaries - - 766,871 821,377
Associates - 18,689,504 21,581,699 18,689,504
Total - 18,689,504 22,348,570 19,510,881
Less Allowance for doubtful debts - (18,689,504) (21,581,699) (18,689,504)
Net - - 766,871 821,377

Liabilities

Trade accounts payable

Subsidiary - - 923,112 367,834
Related parties 6,144,350 1,332,395 6,144,350 1,332,395
Joint ventures 2,632,514 2,632,514 - -

Total 8,776,864 3,964,909 7,067,462 1,700,229

Retention payable
Related parties 287,459 287,459 287,459 287,459
Short-term borrowings

Subsidiaries
Beginning balance - - 433,855,423 269,855,423
Additional borrowings during the year - - - 171,200,000
Repayment during the year - - - (7,200,000)
Ending balance - - 433,855,423 433,855,423
Related parties
Beginning balance - 29,627,354 - -

Additional borrowings during the year - - - -
Repayment during the year - - - -

Decreased from disposal of subsidiary - (29,627,354) - -

Ending balance - - - -
Total - - 433,855,423 433,855,423

Accrued interest payable

Subsidiaries - - 48,040,636 40,222,015
Other payable

Subsidiaries - - - 500,000
Accrued expenses

Related parties - 53,320 - -
Advance receive

Joint ventures 486,560,759 - 486,560,759 -

As at 31 December 2017 and 2016, the whole amount of short-term loans to related parties are loans in form of at-call
promissory notes, the interest rate at 8.50% per annum and 8.00 — 8.50% per annum, respectively.

As at 31 December 2017 and 2016, the whole amount of short-term borrowings from related parties are borrowings in
form of at-call promissory notes, the interest rate at 3.00 — 6.00% per annum equally both year.
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40.4 Inter-guarantees

As at 31 December 2016, the Company has pledged financial institution fixed deposits in amount of Baht 390.00

million as collateral for the credit facilities from financial institutions to Bamrung Muang Plaza Company Limited.

As at 31 December 2016, the Company has provided the guarantee for project and borrowings from domestic

financial institutions of Bamrung Muang Plaza Company Limited as in Note 42.2.

As at 31 December 2016, the Company has allowed the associate to use the credit facilities of the Company for
issuing the letters of guarantee of the financial institutions in amount of Baht 288.38 million, so as to guarantee the projects
of the associate. Hereby, as at 31 December 2017, the Company has recognized this guarantee as a part of judgment

debts from guarantee.

As at 31 December 2017, the Company issuing the letters of guarantee of the financial insutitutions in amount of

Baht 1,088.98 million, so as to guarantee the projects of PCS Joint Ventures by the joint venture ratio of the Company.

Consolidated/ Separate
Financial Statement

For the year ended

40.5 Key management personnel remuneration

31 December 2017 31 December 2016

Short-term benefits 27,048,000 31,252,600
Post-employment benefits

- Defined contribution plans 1,074,180 1,320,600

- Defined benefit plans 822,968 787,348

Total 28,945,148 33,360,548

These management’s remunerations represent the benefits paid to the Company’s management and directors such
as salaries, related benefits and directors’ remuneration, including the benefits paid by other means. The management

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

41. Non-Cash Flow Transactions

Consist of:

Consolidated
Financial Statements

For the year ended

Separate
Financial Statements

For the year ended

31 December 31 December 31 December 31 December
2017 2016 2017 2016

Purchase assets with credit 2,129,500 336,323 2,129,500 336,323
Purchase other intangible assets with credit 145,910 - 145,910 -
Fixed assets increase from liabilities under finance
lease agreement - 5,747,855 - 5,747,855
Transfer land leasehold rights and buildings on
land leasehold rights to be property, plant and
equipment - 1,434,134 - -
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42.
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Obligations and Contingent Liabilities

In addition to the liabilities shown in the consolidated and separate statements of financial position as at 31 December
2017 and 2016, the Group has obligations and contingent liabilities as follows:

421 As at 31 December 2017 and 2016, the Group has obligations relating to letters of guarantee issued by financial institutions
as follows:

Consolidated Financial Statements

As at 31 December 2017 As at 31 December 2016

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 50.00 - 50.00 54.00 - 54.00
Promissory notes 1,691.55 (463.00) 1,228.55 2,148.35 (1,530.90) 617.45
Letters of guarantee 9,382.24 (6,195.33) 3,186.91 7,892.08 (5,678.24) 2,213.84

Letters of credit,
trust receipts and aval 2,321.04 (1,432.47) 888.57 2,680.00 (1,171.92) 1,508.08

Separate Financial Statements

As at 31 December 2017 As at 31 December 2016

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 50.00 - 50.00 54.00 - 54.00
Promissory notes 1,691.55 (463.00) 1,228.55 2,148.35 (1,530.90) 617.45
Letters of guarantee 8,130.61 (5,556.54) 2,574.07 6,640.45 (5,039.45) 1,601.00

Letters of credit,
trust receipts and aval 2,321.04 (1,432.47) 888.57 2,680.00 (1,171.92) 1,508.08

42.2 As at 31 December 2017 and 2016, the Company has contingent liabilities from being project guarantor and borrowings
from domestic financial institutions of subsidiaries as follows:

Consolidated Financial Statements

As at 31 December 2017 As at 31 December 2016

Total Utilized Remaining Total Utilized Remaining

facilities facilities facilities facilities facilities facilities

Million Baht | Million Baht Million Baht Million Baht Million Baht Million Baht

Promissory notes - - - 400.00 (390.00) 10.00

42.3  As at 31 December 2017 and 2016, the Company and its subsidiaries have commitments with major subcontractor in
amount of Baht 1,433.92 million and Baht 1,366.98 million respectively.

42.4  As at 31 December 2017 and 2016, the Company and its subsidiaries have entered into service agreements with customers
which not yet rendered as follows:
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Consolidated Separate
Financial Statements Financial Statements
31 December 2017 | 31 December 2016 | 31 December 2017 | 31 December 2016

Not yet renderred service agreements 14,863.63 15,037.14 14,863.63 13,344.99

Correction of Accounting Errors for Prior Period

The Company has corrected the accounting errors for prior period from omitted the result of lawsuits with Technor
Company Limited which is the verdict in determining the control over Technor Company Limited, because the Company recently
has obtained the information from the lawyer of the Company that in the civil case, the case No. black 763/2552 and the case
No. red 907/2554, which the Civil Court had read the judgment of the Appeal Court on 5 July 2013 that was confirmation of the
judgment of the Court of First Instance and no one filed the appeal thence the case was verdict on 7 November 2013, and the
criminal case, the case No. black 1326/2552 and the case No. red 3381/2552, with the directors of Technor Company Limited
which the Criminal Court had read the judgment of the Appeal Court on 28 June 2013 that was confirmation of the judgment
of the Court of First Instance and no one filed the appeal to the Court thence the case was verdict on 10 March 2014. Such
information causes the Company to determine that the Company does not have the control but has significant influence over
Technor Company Limited and does not have to include the financial statements of Technor Company Limited in the preparation
of the consolidated financial statements, by retroactive adjusted to the consolidated financial statements as if such errors are
corrected in the period that they occur, which have the effects to the consolidated financial statements as follows:

Consolidated Financial Statements
As previously Adjustment Before

reclassification

reported

Statement of financial position as at 1 January 2016

Cash and cash equivalents 379,204,160 (91,416) 379,112,744
Current investments 307,612,183 (3,778) 307,608,405
Retention receivable 668,838,658 (8,938,339) 659,900,319
Unbilled on completed constructions 1,884,306,458 (7,254,182) 1,877,052,276
Short-term loans and accrued interest income related parties 14,752,708 (14,752,708) -
Advance payment for projects 58,392,016 (5,175,617) 53,216,399
Other current assets 153,529,750 (17,513,478) 136,016,272
Property, plant and equipment 760,960,631 (3,695,743) 757,264,888
Other non-current assets

Pledged financial institution deposits 1,000,429,383 (41,339,611) 959,089,772

Prior period tax assets 409,836,147 (2,639,406) 407,196,741

Others 38,043,807 (1,154,862) 36,888,945
Overdrafts and short-term borrowings from financial

institutions 1,981,300,344 (1,007,742) 1,980,292,602

Trade accounts payable

Other parties 990,844,100 (39,459,119) 951,384,981
Retention payable 317,916,547 (5,507,367) 312,409,180
Short-term borrowings and accrued interest expense

Related parties 36,806,298 (714,040) 36,092,258
Statement of financial position as at 1 January 2016
Current portion of liabilities under finance lease agreements 4,294,397 (239,899) 4,054,498
Liabilities in accociates = 352,303,755 352,303,755
Provisions for contract cancellation 283,961,014 (283,961,014) -
Provisions for liabilities of subsidiary 68,342,741 (68,342,741) -
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Consolidated Financial Statements

As previously Adjustment Before
reported reclassification

240

Advance received from customers

1,852,848,603

(239,103,219)

1,613,745,384

Other current liabilities 258,210,664 52,640,530 310,851,194
Retained earnings (deficits)

Unappropriated (2,578,941,492) 100,425,490 (2,478,516,002)
Non-controlling interests (50,152,080) 30,406,227 (19,745,853)
Statement of financial position as at 31 December 2016
Cash and cash equivalents 333,832,073 (91,416) 333,740,657
Current investments 122,599,429 (3,778) 122,595,651
Retention receivable 742,583,857 (8,938,339) 733,645,518
Unbilled on completed constructions 1,668,300,978 (7,254,182) 1,661,046,796
Short-term loans and accrued interest income related parties 14,752,708 (14,752,708) -
Advance payment for projects 106,530,669 (5,175,617) 101,355,052
Other current assets 154,539,340 (20,405,673) 134,133,667
Property, plant and equipment 178,906,705 (3,695,743) 175,210,962

Other non-current assets

Pledged financial institution deposits

1,665,234,374

(41,339,611)

1,623,894,763

Prior period tax assets 156,276,281 (2,639,406) 153,636,875
Others 31,169,727 (1,154,862) 30,014,865
Statement of financial position as at 31 December 2016
Overdrafts and short-term borrowings from financial institutions 1,894,325,517 (1,007,742) 1,893,317,775

Trade accounts payable

Other parties 900,301,129 (39,459,119) 860,842,010
Retention payable 256,570,000 (5,507,367) 251,062,633
Short-term borrowings and accrued interest expense

Related parties 714,040 (714,040) -
Current portion of liabilities under finance lease agreements 2,097,399 (239,899) 1,857,500
Liabilities in associates - 352,303,755 352,303,755
Provisions for contract cancellation 283,961,014 (283,961,014) -
Provisions for liabilities of subsidiary 68,342,741 (68,342,741) -
Advance received from customers 1,747,328,166 (239,103,219) 1,508,224,947
Other current liabilities 185,272,962 52,640,530 237,913,492
Retained earnings (deficits)

Unappropriated (2,387,819,397) 97,533,294  (2,290,286,103)
Non-controlling interests (30,437,615) 30,406,227 (31,388)
Statement of comprehensive income for the year ended 31

December 2016

Administrative expenses 530,043,855 2,892,196 532,936,051
Profit (loss) for the period 213,037,759 (2,892,196) 210,145,563
Profit (loss) attributable to

Shareholders of Power Line Engineering Public Company Limited 191,122,095 (2,892,196) 188,229,899
Total Comprehensive income (expense) attributable to

Shareholders of Power Line Engineering Public Company Limited 191,122,095 (2,892,196) 188,229,899
Basic earnings (loss) per share 0.17 - 0.17
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44. Reclassification of accounts

The Company has reclassified some items in the financial information in order to comply with the classification in the current
period, which does not have any effects on profit (loss) for the year or shareholder’s equity already presented, are summarized
as follows:

Consolidated Financial Statements

Before Reclassification As currently

reclassification reported

Baht Baht

Statement of financial position as at 1 January 2016

Current tax assets = 184,467,901 184,467,901
Other current assets 136,016,272 (97,751,371) 38,264,901
Other non-current assets

Prior period tax assets 407,196,741 (176,042,169) 231,154,572

Short-term borrowings

Other parties 208,402,355 (3,773,864) 204,628,491
Related parties 36,092,258 (6,464,903) 29,627,355
Other current liabilities 310,851,194 (79,086,872) 231,764,322

Statement of financial position as at 31 December 2016
Current tax assets - 137,754,137 137,754,137
Other current assets 134,133,667 (81,942,239) 52,191,428

Other non-current assets

Prior period tax assets 153,636,875 (132,412,931) 21,223,944
Other current liabilities 237,913,492 (44,217,033) 193,696,459
Advance received for leasehold rights 57,024,763 (32,384,000) 24,640,763

Statement of comprehensive income for the year ended
31 December 2016

Distribution costs - 266,819 266,819
Administrative expenses 532,936,051 (51,268,342) 481,667,709
Other Expenses = 51,001,523 51,001,523
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Separate Financial Statements

As previously Reclassificaton As currently
reported reported

Baht Baht
Statement of financial position as at 1 January 2016
Current tax assets - 175,986,653 175,986,653

Short-term loans

Related parties 274,438,707 (69,645,228) 204,793,479
Other current assets 34,270,384 69,645,228 103,915,612
Other non-current assets

Prior period tax assets 381,573,590 (175,986,653) 205,586,937
Short-term borrowings

Related parties 308,228,716 (38,373,293) 269,855,423
Provisions for guarantee = 352,303,755 352,303,755
Provisions for contract cancellation 283,961,014 (283,961,014) -
Provisions for liabilities of subsidiary 68,342,741 (68,342,741) -
Other current liabilities 131,123,196 38,373,293 169,496,489
Statement of financial position as at 31 December 2016

Current tax assets = 131,193,113 131,193,113
Short-term loans

Related parties 288,223,224 (46,023,224) 242,200,000
Other current assets 47,604,301 46,023,224 93,627,525
Other non-current assets

Prior period tax assets 131,193,113 (131,193,113) -
Short-term borrowing

Related parties 474,077,438 (40,222,015) 433,855,423
Provisions for guarantee - 352,324,356 352,324,356
Provisions for contract cancellation 283,961,014 (283,961,014) -
Provisions for liabilities of subsidiary 68,342,741 (68,342,741) -
Other current liabilities 86,021,487 40,201,414 126,222,901

45. Authorized of the Financial Statements

These financial statements have been approved for issue by the board of directors of the Company on 28 February 2018.
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