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13. ABNANINITRUNAIATY

a3 ayRuIME U INUAL RS e iy

AWUANG UMY Uos0 | % | Hass9 | % | U | % | Teoso | eass | Toesr
utauazsemsiiiguiniugn 43508307 | 1471| 30340800 | 1222 261179476 | 11.73| 43.34%| 18.4TH| 26.47%
Sunuansm 413660281 | 1372 408453850 | 1614 205742071| 924 1.27%] 9853%| 267%
quimshuazqmiiay 546664508 |  18.13| 439200288 | 18.15| 516792449 |  23.20| 19.02%| 1.13%| 23.17%
furnAswing - g 176484717 | 585 168739140 |  6.67) 113430912 | 509 459%| 4876%| 28.77%
Aunsnémp iy 2006210 040  98%4408| 039 16226644 | 07| 22.25%| -39.02%| 65.08%

TN o 1592414083 | 52.80| 1365786595 |  53.56| 1113371552 |  49.98| 17.45%| 21.77%) 3.75%
uaonulutidngoy ) S| 000 53424000  240] 0.00%-100.00%) -30.10%
uaonultnday <000 | 000 1650,000{ 007 0.00%[-100.00% ~0.00%
iu smsuscatnssd - g 1360879658 |  4542|1,136,122317 |  44.89|1011,805388 |  4542| 20.58%| 12.29%| 24.27%
Rumiwe oy - g 3579060 | 042 4505067| 0.8  7160516|  0.32] -20.55%| -37.08%) -34.50%
Aunsnélimpuendu 1 50003667 | 166 3469609 | 137 40093278 |  1.80| 44.12% -13.46%) -8.67%

aufunsne labmuioy 1423,462,385 | 47.20| 1,175,323.480 | 4644 1,114,133,182| 50.02| 21.11%| 5.49%| 17.63%

TN 3015876468 | 100.00( 253,110,075 | 100.00( 2227504734 | 100.00[ 19.15%| 13.63%| 10.26%

i uaswily 66911352 | 2078 403479234 | 1594 42458975| 19.06] 62.81%| -4.96%| 22.97%

dooidumsdyaditamelunid | 10200446 | 338 047130| 35| 26756t |  1.20| 12.86%) 237.68%| 157.85%

miulafe 110353 | 037 2961044| 02 5249312|  0.24] 274.99%| 43.59%
iy g 17.920305 | 089 34796246 | 137 34306 | 172 484H| 912%| 2777%
sy 81976726 | 26.13| 531613654 | 2100 494797854 | 2221] 48.22%| T.4dH| 21.11%

iumudueprioniomadisloiidl|  Teso06 | 262 145585931 | 575|  35291002|  1.58] 45.81%) 31253 4624t

dhsamimtlazlatiszezamraaminny 32812080 109 33020385 | 1.30] 27580468 | 1.4 -0.63%| 19.72%| 16.10%
i fsasaded 30802140 | 132 29537063 | 1.47| 14548084 |  0.65| 35.06%| 103.03%| -53.19%
uﬁ”auiﬂuquﬁﬂu%u 2084340 0.07|  3785508| 0.5 708,888 | 0.03| 44.94%|434.02%| 0.00%
swuﬁ”auis&uguﬁau 153,684,626 | 50| 211,928977 | 837 78128442 |  3.51| -27.48%| 171.26%| 27.85%

A 041,661,352 | 3122 743542631 | 29.38| 572926206 | 2572 26.65%| 29.78%| 21.98%
douanaiovy 2074215116 | 68.78| 787,567,444 |  70.62| 1654578438 |  74.28| 16.04%| 8.04%| 6.71%
muuﬁ”ﬁuu@zﬁqumjﬁaﬁu 3,015876,468 | 100 | 2531,110,075 | 100 | 227,504,734 | 100 | 19.15%| 13.63%| 10.26%

~quudnegIuensdull 2558 I HusunsRullgaienudimiRuamulundsvisnuasRuamuluddndasluafnuas

AILAILILAAIGIUZNSIRU Tl 2550 auiiall 2560 UFEVlUNRUsUAINAIIUE
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ailsnany U260 | % | Uoss | % |Ueose| s | % | sk
nelfimamang 2,945,702,856 | 99.26( 2,454,803,338 | 99.45| 20.00%| 171,023,200 | 98.98| 13.07%
el 21991694 | 074| 13520599 | 0.55| 6265%| 22299412 | 1.02| -39.37%
el 2,967,694,550 | 100.00{ 2,468,323,937 [100.00| 20.23%| 2,193,322,612 |100.00| 12.54%
g 2,299,329,530 | 77.48( 2,015,240,050 | 81.64| 14.10%| 1,790,484,633 | 81.63| 1255%
mldaglumsmenazusng 254713452 | 858| 233,764,012 | 947 8.96%| 204026356 | 10.21]  4.35%
TANMANMSAAYAR unuluL. aguazs -| 000]  1,650000| 0.07|-100.00%| 50726417 | 2.31] -96.75%
Aldaenamaiy 14214366 | 048] 5116683 | 0.21| 177.80% 1,849,161 | 0.08| 176.70%
souplfang 2,568,257,348 | 86.54( 2,255,770,745 | 91.39| 13.85%| 2,067,086,567 | 94.24|  9.13%
ilsnauanldtnameiiula 399,437,202 | 13.46| 212,553,192 | 8.61| 87.92%| 126,236,045| 5.76| 68.38%
mulA 65482474 | 21| 37,669,186 | 153 73.84%| 11085482 | 051 239.81%
lsdwiu 333954728 | 11.25| 174,884,006 | 7.00| 90.96%| 115,150,563 | 5.25| 51.87%

~qurlsaanull 2559 uas 2558 AsEn1sanmsanyaAItuauluLTENdasuazsIN HaRNLETENARUAmWlULETEN

SaauazRuamulusisvdazluafnmuiuandlumsednmu uwatfaqiiu wdsnlilsanistiuamuninaioudn

14. n159LASIEHBATAsLNgURYgAANIS

AAPABRINAIUNIINITRY 1 2560 1 2559 1 2558
1.31AT VAN NARRINIINTRY

ARTNAIUANINAGAY (1V1N) 2.0 2.6 2.3
FRINEIUANTNARBINHUET (11) 1.8 2.2 2
ShmdaumsBaugnvinIgAn (i) 6.7 6.1 5.8
ILeLNAALTTLaA (744) 54.0 59.3 61.8
ARINEIIH U URUAIAUUAD (171) 13.3 14.3 17.8
sreznanNeAuANRAY (51) 27.0 25.2 20.3
ﬁm?ﬁmumuﬁﬂuﬁwﬁmq) 4.3 4.9 4.7
a:mmm%wwﬁ(ﬁu) 83.0 74.0 77.4
Cash Cycle (1) (2.0) 10.6 4.7
2Asgannansalunisuinils

ghaiinlsdudiu (%) 21.9% 17.9% 17.5%
annnlaannisanilinanu (%) 14.0% 8.9% 5.9%
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8marnl9qmns (%) 11.3% 7.1% 5.3%
gnananauunuineliu (%) 17.3% 10.2% 7.2%
3. Apgznlseansawlunisaniiuau

ARIMNARDLUNUANNRUNTNE W (%) 12.0% 7.4% 5.4%
FRIINNINYULBAUNINEIIN(7I) 1.1 1.0 1.0
FRTIHLANALUNUANAUNINEDT (%) 26.7% 16.3% 12.6%
BRIINNINHULBIAUNTNEN193(1910) 24 2.3 2.4
4. Apsrziulaunanianis Ry

BNIEIUANINANNITO IUNIIRMIUNAIRUNY (1911) 1.4 1.4 1.3
ﬁmiﬁmuuﬁ%u&i@zﬁmmmﬁﬁ@ﬁu(wh) 0.5 0.4 0.3
sasdauanuanansnlunisdnszaenide (i) 39 78.7 125.3

14.1 HANISANTUNULATAMNFIN15D WA LS (Results of Operations)

HAN1IALTERIY lusauszazinaninyd 2560 s

o

¥
U

lmsana 1 (Midagl : WuLm)
auinlarnemu (wseu - Aguieu) 1l 2560 % 1l 2559 % 1l 60/59
selFannnisang 716,412 | 100.0 576,752 | 100.0 24.2%
ﬁunuﬁm 587,947 82.1 475,226 82.4 23.7%
flsdugins 128,465 17.9 101,526 17.6 26.5%
lnsuna 2 (Uae : Wuum)
sufinlsreu (nengiax - fueneu ) 1l 2560 % 1l 2559 % 11 60/59
s8ldannnngane 768,176 100.0 603,981 100.0 27.2%
Fuvuang 599,871 78.1 497,120 | 82.3 20.7%
fnlsdaubu 168,305 21.9 106,861 17.7 57.5%
lhsuna 3 (Mo - WuLY)
aufnlsrnanu (AR - AN ) 1l 2560 % 1l 2559 % 1 60/59
918/ lFaNnn9e 735,348 100.0 667,703 | 100.0 10.1%
ﬁunmw 563,968 76.7 534,187 80.0 5.6%
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Slafuuding 171,380 23.3 133,516 | 20.0 28.4%
Tnsuna 4 (Mgl : W)
Ui lsANU (1NTIAN — HunA) 1l 2560 % 1l 2559 % 1/ 60/59
selfannnisene 725,767 100.0 606,367 | 100.0 19.7%
Fvuang 547,544 75.4 508,707 | 83.9 7.6%
Anlsdaubu 178,223 24.6 97,660 | 16.1 82.5%
dndu e Hunuang uazilstuliu aanonandiu taouBoudouuiaringsna I 2560 it 2559
Tnsungt | losung 1 | tmsnna 2 | laswna 2 | tmsnna 3 | lasuna 3 | tmswna 4 | lesuna 4
e 2560 2559 2560 2559 2560 2559 2560 2559
278 — WANRRAN 100% 100% 100% 100% 100% 100% 100% 100%
98l - wunTide 100% 100% 100% 100% 100% 100% 100% 100%
28! - UNANA 100% 100% 100% 100% 100% 100% 100% 100%
FuuINY —WaNasn 82.4% 85.8% 77.2% 86.4% |  78.2% 83.1% 78.1% 87.8%
Fuyuane-uNnTide s 81.8% | 771% | 825% | 80.4% | T746% | 783% | 69.6% | 80.2%
By — walind 80.6% 71.6% 71.2% 64.6% | 69.4% 69.5% 66.3% 68.8%
PUNFUYUINE 82.1% 82.4% 78.1% 82.3% 76.7% 80.0% 75.4% 83.9%
flsduudu - wanamin 17.6% 14.2% 22.8% 13.6% 21.8% 16.9% 21.9% 12.2%
flsdudu —uaniden | 18.2% 22.9% 17.5% 19.6% 25.4% 21.7% 30.4% 19.8%
Aladuuiv - uaiat 19.4% 28.4% 28.8% 35.4% 30.6% 30.5% 33.7% 31.2%
saurnlsduby 17.9% 17.6% 21.9% 17.7% 23.3% 20.0% 24.6% 16.1%
ﬁ’]ﬁ%ﬁ.li‘@'].lﬁ‘xil:m@’] 12 Laﬂu
28 FUUL wazrinlatudi senAn T (WMot - Wuun)
2RUTLEILNATET ABUMELY - auiuAN 1 2560 % 1 2559 % 1 60/59
elFannnsane - Fugaunansin 1,958,546 100.0 | 1,508,978 100.0 | 29.8%
elFannnsane - FudouuuniiFey 831,958 |  100.0 705,594 | 100.0 | 17.9%
e lHaNnnNITNg — W 155,199 | 100.0 240,231 100.0 | -35.4%
soumelfannniseng 2,945703 | 100.0 | 2,454,803 | 100.0 | 20.0%
AUNUIE — Fudaunanadin 1,544,667 78.9 | 1,293,256 85.7 | 19.4%
g - SudauuanilFen 641,478 771 557,889 791 | 15.0%
BNy — Ul 113,185 72.9 164,095 68.3 | -31.0%
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SN 2,299,330 78.1| 2,015,240 82.1| 14.1%
Slsduudiu - Tudtumanasin 413,879 21.1 215,722 143 | 91.9%
fladuudu - Sudtuuaniidey 190,480 22.9 147,705 209 | 29.0%
Sladuudin - uaifat 42,014 271 76,136 31.7 | -44.8%

s st 646,373 21.9 439,563 179 | 47.1%

IAags19e A (Mg : WULN)
se/lfannnisng 1l 2560 % 1 2559 %
Sudounanadin 1,958,546 66.5 1,508,978 61.5
Sudouuuniiden 831,958 28.2 705,594 28.7
WHWNHA 155,199 5.3 240,231 9.8
994 2,945,703 100.0 2,454,803 100.0
TAsaasnafiun e (W9t - WULN)
Fuyung 1l 2560 % 1l 2559 %
Fudtunangdin 1,544,667 67.2 1,293,256 64.2
FudouuniiFey 641,478 27.9 557,889 27.7
WHWHA 113,185 4.9 164,095 8.1
993 2,299,330 100.0 2,015,240 100.0
suinlsrneyufauiey 3 1 (et : iuum)
aunnlsrnamu 1l 2560 % | U2559 | % |1e6059 | 12558 % | 15958
s¢/l@annnnsne 2,945,703 | 100.0 | 2,454,803 | 100.0 20.0% | 2,171,023 | 100.0 13.1%
e 2,299,330 | 78.1|2015,240 | 821 | 14.1% | 1,790,485 | 82.5 12.6%
Slsfruding 646,373 | 21.9 | 439563 | 17.9| 47.1% 380,539 | 175 15.5%
A lEan e lunNsneLaLizung 254,713 8.7 | 235414 9.6 8.2% 274,753 | 127 | -14.3%
A lEanenen1TRY 14,214 0.5 5,117 02| 177.8% 1,849 | 01| 176.7%
MRl 65482 | 22 37,669 15| 73.8% 11,085 | 05| 239.8%
A lsdmsut 333955 | 11.3 | 174,884 71 91.0% 115,151 53| 51.9%
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=

Tu3a1ll 2560 HAUILNAUNITUBILBENAIATUN 1 WEIew 2560 D9TUN 31 HulaN 2561 samuin

D

saniawmaen 3 1 i

wgEndselison 2,967.7 &mum  eldiainnisng 2,945.7 &uum wiule 20%  Fuuane
2,200.3 Fruuw iadu 14.1% dndaulunuantanasann 81.6% i 77.5% vinliiinlsdugu 646.4 Fruum
A 47.1% dndausilafuuisduann 17.9% du 21.9% AldangsueuanliarenanisfuuasanE il
2,554 AU NTWI3.5% FRdauAnaIan 91.29% (T 86.1%

dleRansousaanlumaedadaune | ﬁunummmzﬁﬂifuﬁu Tasead9neld  uazlaseasne
Funuane Whsuion 3 2560 uax 1 2550 il

melfannisnanuazane 3 2560 semmedudaunanadin 1,958.5 SuumiAnia 20.8% anmnng
Tnsagsrnelll Winldn dndaudfisduann 61.5% u 66.5% weamedunuesliifieuiuseatnumudfisiy
an 33% Wid) 2559 1y 43% il 2560  iiesandudiueelinnanainiseny 8 uladudidny  Tudou
unniiFun 832 Fruunm indu 17.9% ilesantudannulunalul

ﬁunumﬂ%”umuwmaﬁﬂ 1,544.7 &uun dagauiuianasann 85.7% 1 78.9% uavsiunuane
FugauuaniiFon 6415 duun dndauuiusaanasan 79.1% du 77.1% daunitannisudndunulinaalml
Toatnf lugosusn Msn@sAAfiunUIUAEaTANNIN Lﬁ@wummmmuﬁﬁmmmu@mé’q UEARINYS PN LG
HunuanudeasEuanas

flsfusuTudounanain 413.9 &wum Wadu 91.9%  dadauinlsfufufaduan 14.3% Wu
21.1% uazinlsfufuTudouusn il 90.5 Suun ndu 20%  dadauinlsfufufisduann 20.9% il 22.9%

ﬂ'ﬂ%@'wéwﬁ@jﬁiquaﬁuﬁunumaLtazﬁﬂ%fé’mslumﬂwLL@:‘}EW@ vin A lEAnenwtinen 596.8

o o '

Fuunn findy 16.8% Anifhidadou 20.3%v0smelFanmsnanLazang  AdenmAuazAEas g 179.3
S Wiy 8.5% Aewludndau 6.1%1esmelFanmandnuazans ArdneseLling 148.4 &uuan sl
18.1% Anlludndon 5.0%ve9melFannisndnuazane t'Jwu’%mﬂc’ﬂ’muQummirﬁh“l%&iwﬁﬁﬁmqu@ﬂaiw
rdnnidefeufunisivlaresening aunaRfenant IR UTeLTN

amanlagns wulnluetiesiotiaslutosanliniiumnan 5.3%, 7.1% , 11..3% aua1au Ty

ndszAnanmnisldduningnieglunisanifiugsiadeuineliiasuulasegidszsnns 1.0 - 1.1 wih inldidne
nanauunuaInns I auninendeg lunisaiugsiadiulaiuann 5.4% , 7.4% uay 12% auansu aneldulanng
N9NNIRUIBNTENT I Runuarandegueismlunsdnmduninduasnenenldldunas Sunuainanntiunie
N9RY ER9N49UANAINITNIUNIIAMIUMAIRUNULITNIDL 1.3 — 1.4 W1 ANBNNINNIRUAN UsEmesR
ANANNSD TUNNIA R UNaIR WA sfiEin IFanN NN A NA LTy anusEannanaNdanaligne
nanaUunuiDadil Wulntuet 9anAndesaIn 7.2% ,10.2% UA17.3% RINAIAL uazuansiiiugn AvnaINien
Tunisninlsvest Bnduuninmau
4 1 o=l ] v
andeynanigaavnssilng dszanniniedy granunssuuasaaneeeBEuRLi2561 tiaslndiAes
Ml 2560 egidszinuantd iy wazantadene nenAsrgiadatinsinausnzesinin Ussmalneaziinng
A o,/I o ! o al”u < ! ! o = a Y @ 1 = a o !
wenAwiall anpdn tadeiinasiudnsesnusenisduindeuasegianieudsamalfiduetnamnn Gessnaingn
=

wnNazAsHgRalae Nt AsEgRauyulewnIy  genaindiusineuaslszaauduanelfaseiaau A

Ynazdqe WinailsznaunistBEmanunaUANIuNn
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14.2 AMANAINITALIUNITLEUITRUNSNE

a o o

a Ao o ¥ o [ a PRy a KX «
FINAVRIUTBNINLIVRINUNITILANNAR mﬂ’mia\mw,l,mqﬂmm N lunsnanauiluduningning

'
, a a o

o o aa a a o a o 1% e PR ! ! e = =
Adngnddouluniaiuln aeuitdn W ldawuainlaey 9 anctelussudenaaing  Tnu B
dse@vinnlunislddunindnnslunmmdnfudinneliwansnsantitunnegilszan 2.3 - 2.4 win usiidng
HARBUUNUAINAUNINTD5 Tt TN UM WANAY 12.6%, 16.3% WAL 26.7% AINATAL
14.3 ANWARBILAZAHNNEINDUDIIUYY

ANNARBININNNTRUAAAIAINTINBWANTY  RuanuarRuamuianaamuuiodnasusedunindsues)
Msrnnns 28% AaRuaaiesnaludndoulndiAsanulnduen nsuyuRaueesgnuinieépae 6.1 win i 6.7
Win sraznaiUUtanaIaIn 59 Ju AR 54 du AufiAaudeuyunawinasann 25 W ilu 27w svezoan
nstssutliuauan 74 41 il 83 4 GeflunansdenszuaRuanuesidim Uszneuny  Anuaiuisnlunigmii
° A oL ' oA °o v a o a o & o
Mlsnaeaaniliiunnatuatesiaiies Mnliinssualuanainnisanfiuviuinaulseann 114 §ruum

TaseaaRuyudaaaudeunss  AnuamisalunmsnBuyuedudag 1.3 Wi - 1.4 wih wlAusiedougie
P Uszanni 0.5 Wi Aouansnlunisinszuil 39 win
14.4 MSTENNUMUUNRY

a o = 1 1 ° v ‘d‘ ‘ﬂl ¥ o 1 e d”
1. Wsdnuissanedhanuanuanlseanns 293 &1uuan Mingadeadunimesinaeanslsnuiaznisme

PIENANT  MNNEwRlsEnaLNUNaRu dia 26.1

2. drsewnatsrlamiszazannrasntineudnuaudssainn 33 duum  deysedluninawinlsznanay
n3Rudie 17
d”a o 1 a dlﬁ o o dJ | o ¥ b4 1
3. vidumNdyimensRunanuadisraelumikanuaudsinn 79 duum  Jeyaedlu
uNnemeLsznateuniaRu de 15
4. PIFEENRWNEITUNIAAM NN Anuoutlszinns 25 &uun  deyaetlununawsilszneuay
n3uie 26.3
v & d s A g y d4od 4 o
5. wkdeAsriunesninesuiasluwintetFEnmaeegifludaiuiun 12.6 aAuumaaneqileaiunisy
gniunelfuRunelsznismnndnfgsiavesiidnineadseiunsld iuazdu o v deyaegly

nNnerLlsznanunsRuie 26.4

14.5 fladanaziinasagiusnmsiuuaznsaitiuanuluauiag

Pranunuiiinlssnwisiudaunaainuariudoununiiiendniunfesnaglasuwn lHuaawisald

1%

fadenaziasegia  uaznisduanglsestesdisinaluewian  dedluiadedrdnnacdeasegnaivunssn@using
R s - S S 4 ave o y
\NeLileaUgNavesssm nsimvinresgaavnssneueuiLaziATe i ilhuaviAseslidninauuaznies
fegUanunInALinTy. AMAIIATEIHANTENLITILINGABNI PN URARTUAIWF2RILEEN

fadeneuentFdnainuuatiinnisiuineaasegiauazanavnsslusuwanuazdadanielutsminly

1%
o o Y

AansainsAvingsiasEv il juRndeya@aiunuasidnunmaigndeainnisdssnnnniuneng
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Independent Auditor’s Report
To the Shareholders of Thai Mitsuwa Public Company Limited

Opinion

I have audited the accompanying financial statements of Thai Mitsuwa Public Company Limited
(the Company), which comprise the statement of financial position as at 31 March 2018, and the
related statements of comprehensive income, changes in shareholders’ equity and cash flows for
the year then ended, and notes to the financial statements, including a summary of significant

accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Thai Mitsuwa Public Company Limited as at 31 March 2018, its financial
performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor’'s Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Company in accordance with
the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other
ethical responsibilities in accordance with the Code. | believe that the audit evidence | have

obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most
significance in my audit of the financial statements of the current period. These matters were
addressed in the context of my audit of the financial statements as a whole, and in forming my

opinion thereon, and | do not provide a separate opinion on these matters.



I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matter and how audit procedures respond to the matter is described below.
Revenue recognition

Sales of goods are significant amounts in the financial statements and directly affect profit or loss
of the Company. In addition, the sales transactions of the Company are made with a large
number of domestic and oversea customers and there are a variety of arrangements and
conditions. As a result, the Company’s recognition of revenue from sales is complex. There are
therefore risks with respect to the amount and timing of revenue recognition.

I have examined the Company’s revenue recognition in appropriate timing by assessing and
testing the Company’s internal controls with respect to the revenue cycle by making inquiry of
responsible executives, gaining an understanding of the controls and selecting representative
samples to test the operation of the designed controls, and with special consideration given to
expanding the scope of the testing of the internal controls which respond to the above risks. |
applied a sampling method to select sales transactions occurring during the year and near the
end of the accounting period to examine the supporting documents and reviewed credit notes
that the Company issued after the period-end test whether there was no revenue being
recognised earlier than appropriate. | also performed analytical procedures on disaggregated
data to detect possible irregularities in sales transactions throughout the period, particularly for

accounting entries made through journal vouchers.
Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Company, but does not include the financial
statements and my auditor’s report thereon. The annual report of the Company is expected to be

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

My opinion on the 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 financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.

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

governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial

reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.



As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

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

misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the 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 Company’s
ability to continue as a going concern. If | conclude that a material uncertainty exists, | am
required to draw attention in my auditor’s report to the related disclosures in the 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 Company to cease to continue as a going

concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that | identify during my audit.



| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where

applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the 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 communication.

| am responsible for the audit resulting in this independent auditor’s report.

N N _ T
P
Siriwan Suratepin
Certified Public Accountant (Thailand) No. 4604

EY Office Limited
Bangkok: 25 May 2018



Thai Mitsuwa Public Company Limited

Statement of financial position

As at 31 March 2018

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other receivables
Inventories

Other current assets

Total current assets
Non-current assets
Property, plant and equipment
Intangible assets

Deferred charges on mold
Other non-current assets
Total non-current assets

Total assets

(Unit: Baht)

Note 2018 2017
7 443,508,307 309,408,900
8 413,660,281 408,453,859
6,9 546,664,508 459,290,288
10 176,484,717 168,739,140
12,096,270 9,894,408
1,592,414,083 1,355,786,595
11 1,369,879,658 1,136,122,317
12 3,579,060 4,505,067
13 47,742,985 32,599,714
2,260,682 2,096,382

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

1,423,462,385

1,175,323,480

3,015,876,468

2,531,110,075




Thai Mitsuwa Public Company Limited
Statement of financial position (continued)

As at 31 March 2018

Liabilities and shareholders' equity

Current liabilities

Trade and other payables

Current portion of liabilities under finance lease agreements
Income tax payable

Other current liabilities

Total current liabilities

Non-current liabilities

Liabilities under finance lease agreements - net of current portion
Provision for long-term employee benefits

Deferred tax liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

(Unit: Baht)

Note 2018 2017
6, 14 656,911,352 403,479,234
15 102,041,446 90,417,130
11,103,533 2,961,044
16 17,920,395 34,756,246
787,976,726 531,613,654
15 78,896,066 145,585,931
17 32,812,080 33,020,385
20 39,892,140 29,537,063
2,084,340 3,785,598
153,684,626 211,928,977
941,661,352 743,542,631

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




Thai Mitsuwa Public Company Limited
Statement of financial position (continued)

As at 31 March 2018

(Unit: Baht)
Note 2018 2017
Liabilities and shareholders' equity (continued)
Shareholders' equity
Share capital
Registered
39,900,000 ordinary shares of Baht 5 each 199,500,000 199,500,000
Issued and fully paid-up
39,900,000 ordinary shares of Baht 5 each 199,500,000 199,500,000
Share premium 55,398,375 55,398,375
Retained earnings
Appropriated - statutory reserve 18 19,950,000 19,950,000

Unappropriated
Total shareholders' equity

Total liabilities and shareholders' equity

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

Directors

1,799,366,741

1,512,719,069

2,074,215,116

1,787,567,444

3,015,876,468

2,531,110,075




Thai Mitsuwa Public Company Limited
Statement of comprehensive income

For the year ended 31 March 2018

Profit or loss:

Revenues

Revenue from sales

Other income

Total revenues

Expenses

Cost of the sales

Selling expenses

Administrative expenses

Loss on diminution in value of investment in subsidiary
Total expenses

Profit before finance cost and income tax expenses
Finance cost

Profit before income tax expenses

Income tax expenses

Profit for the year

Other comprehensive income:

Other comprehensive income not to be reclassified to
profit or loss in subsequent periods

Actuarial gain on defined benefit plan

Income tax effect

Other comprehensive income for the year - net of income tax

Total comprehensive income for the year

Basic earnings per share
Profit (Baht)

Weighted average number of ordinary shares (shares)

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

(Unit: Baht)

Note 2018 2017
23 2,945,702,856 2,454,803,338
21,991,694 13,520,599
2,967,694,550 2,468,323,937

19
2,299,329,530 2,015,240,050
61,540,741 61,231,443
193,172,711 172,532,569
- 1,650,000
2,554,042,982 2,250,654,062
413,651,568 217,669,875
(14,214,366) (5,116,683)
399,437,202 212,553,192
20 (65,482,474) (37,669,186)
333,954,728 174,884,006
6,701,180 -
(1,340,236) -
5,360,944 -
339,315,672 174,884,006
21

8.37 4.38
39,900,000 39,900,000




Thai Mitsuwa Public Company Limited
Statement of changes in shareholders' equity
For the year ended 31 March 2018

Issued and
paid-up

share capital

Share premium

Retained earnings

Appropriated -

statutory reserve

Unappropriated

(Unit: Baht)

Total

Balance as at 1 April 2016 199,500,000 55,398,375 19,950,000 1,379,730,063 1,654,578,438
Profit for the year - - - 174,884,006 174,884,006
Other comprehensive income for the year - - - - -
Total comprehensive income for the year - - - 174,884,006 174,884,006
Dividend paid (Note 22) - - - (41,895,000) (41,895,000)
Balance as at 31 March 2017 199,500,000 55,398,375 19,950,000 1,512,719,069 1,787,567,444
Balance as at 1 April 2017 199,500,000 55,398,375 19,950,000 1,512,719,069 1,787,567,444
Profit for the year - - - 333,954,728 333,954,728
Other comprehensive income for the year - - - 5,360,944 5,360,944
Total comprehensive income for the year - - - 339,315,672 339,315,672
Dividend paid (Note 22) - - - (52,668,000) (52,668,000)
Balance as at 31 March 2018 199,500,000 55,398,375 19,950,000 1,799,366,741 2,074,215,116

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



Thai Mitsuwa Public Company Limited
Statement of cash flows

For the year ended 31 March 2018

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation and amortisation
Employee benefit expenses
Decrease in allowance for doubtful account
Reversal of reduction of inventories to net realisable value
Unrealised loss on exchange rate
Loss (gain) on sale of property, plant and equipment
Amortisation of surplus from sale and leaseback
Write-off withholding tax deducted at source
Write off accounts receivable from sale of investment in associate
Write off investment in subsidiary
Interest income
Interest expenses
Profit from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Deferred charges on mold
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Provision for long-term employee benefits
Cash flows from operating activities
Cash paid for income tax
Cash received from income tax return

Net cash flows from operating activities

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

(Unit: Baht)
2018 2017
399,437,202 212,553,192
179,343,786 165,364,494
7,164,317 5,654,387
- (69,067)
(3,349,523) (2,095,567)
82,302 608,758
(947,199) 184,529
(2,814,678) (598,868)
1,098,648 -
- 1,587,300
- 1,650,000
(6,951,881) (4,428,954)
14,214,366 5,116,683
587,277,340 385,526,887
(89,653,088) 59,856,442

(4,396,054)
(3,300,510)
(31,908,246)

(53,212,661)
6,332,236

(15,446,949)

(164,300) (72,500)
81,037,260 7,638,901
(17,295,895) (5,325,469)

(671,442) (214,470)
520,925,065 385,082,417
(48,325,144) (24,968,475)

1,408,277 -
474,008,198 360,113,942




Thai Mitsuwa Public Company Limited
Statement of cash flows (continued)

For the year ended 31 March 2018

Cash flows from investing activities

Cash received from interest income

Increase in current investment

Cash received from sale of investment in associate
Cash paid for purchase of property, plant and equipment
Cash paid for purchase of intangible assets

Cash received from sale of property, plant and equipment
Net cash flows used in investing activities

Cash flows from financing activities

Cash paid for interest expenses

Cash paid for liabilities under finance lease agreements
Cash received from sales and lease back

Dividend paid

Net cash flows from (used in) financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year (Note 7)

Supplemental disclosures of cash flows information
Non cash item:
Assets acquired under finance lease agreements

Accounts payable from purchase of fixed assets

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

(Unit: Baht)
2018 2017
7,713,321 3,197,010
(5,206,422) (202,711,788)

(224,848,949)
(2,218,622)
4,434,514

49,924,102
(299,745,654)
(1,207,819)

764,299

(220,126,158)

(449,779,850)

(14,214,366)
(103,073,073)

50,172,806

(52,668,000)

(5,116,683)
(43,111,287)
228,018,302

(41,895,000)

(119,782,633) 137,895,332
134,099,407 48,229,424
309,408,900 261,179,476
443,508,307 309,408,900

48,007,524 217,047,705
189,287,740 16,866,033



Thai Mitsuwa Public Company Limited

Notes to financial statements
For the year ended 31 March 2018

3.1

General information

Thai Mitsuwa Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. The Company’s major shareholder is Mitsuwa Electric Industry
Co., Ltd., which was incorporated in Japan. The Company is principally engaged in the
manufacture and sales of plastic, magnesium products and trading of mold. Its registered
address is at 31 Moo 2, Tambol Banchang, Amphur Muang, Pathumthanee, and a factory

located at 159 Moo 6, Tambol Tha-Ang, Amphur Chokchai, Nakhonratchasima.
Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development dated 11 October 2016, issued under the
Accounting Act B.E. 2543.

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

Thai language financial statements.

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

otherwise disclosed in the accounting policies.
New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards and
interpretations (revised 2016) and new accounting treatment guidance which are effective
for fiscal years beginning on or after 1 January 2017. These financial reporting standards
were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards revision of wording and terminology,
and provision of interpretations and accounting guidance to users of standards. The
adoption of these financial reporting standards does not have any significant impact on the
Company’s financial statements.



3.2

a.

4.1

Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of
revised financial reporting standards and interpretations (revised 2017) which are effective
for fiscal years beginning on or after 1 January 2018. These financial reporting standards
were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes and clarifications directed towards disclosures in the
notes to financial statements.

The management of the Company believes that the revised financial reporting standards
will not have any significant impact on the financial statements when they are initially
applied.

Moreover, the Federation of Accounting Professions issued the financial reporting standard
TFRS 15 Revenue from Contracts with Customers, which is effective for fiscal years
beginning on or after 1 January 2019. Key principles of this standard are summarised
below.

TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes TAS 11 Construction Contracts and TAS 18 Revenue, together with
related Interpretations. Entities are to apply this standard to all contracts with customers
unless those contracts fall within the scope of other standards. The standard establishes a
five-step model to account for revenue arising from contracts with customers, with revenue
being recognized at an amount that reflects the consideration to which an entity expects to
be entitled in exchange for transferring goods or services to a customer. The standard
requires entities to exercise judgement, taking into consideration all of the relevant facts
and circumstances when applying each step of the model.

At present, the management of the Company is evaluating the impact of this standard to
the financial statements in the year when it is adopted.

Significant accounting policies
Revenue recognition
Sales of goods

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

of goods supplied after deducting discounts and allowances.



4.2

4.3

4.4

4.5

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal

restrictions.
Trade accounts receivable

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

The allowance is generally based on collection experience and analysis of debt aging.
Inventories

Finished goods and work in process are valued at the lower of standard cost (which
approximates actual cost) and net realisable value. Standard cost includes all production

costs and attributable factory overheads.

Raw materials are valued at the lower of cost (FIFO method) or net realisable value and are

charged to production costs whenever consumed.

Reduce cost of inventories to net realsiable value will be set up for slow moving and

deteriorated inventories.

Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated

depreciation and allowance for loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their cost on the straight-

line basis over the estimated useful lives as follows:

Land improvement 20 years
Buildings and building improvements 5-20 vyears
Machinery, tools and equipment 2-20 years
Furniture, fixtures and office equipment 3-5 years
Vehicles 5 vyears



4.6

4.7

4.8

Depreciation is included in determining income.
No depreciation is provide on land, and assets under construction and installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on
disposal of an asset is included in profit or loss when the asset is derecognised.

Intangible assets

Intangible assets are stated at cost less accumulated amortisation and accumulated
impairment losses (if any).

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

A summary of intangible assets with finite useful lives is as follows.

Useful lives

Computer software 5 years
Related party transactions

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

They also include associated companies, and individuals or enterprises which directly or
indirectly own a voting interest in the Company that gives them significant influence over
the Company, key management personnel, directors, and officers with authority in the
planning and direction of the Company’s operations.

Deferred charges on mold

Deferred charges on mold is stated at cost net of accumulated amortisation, which are
depreciated based on the unit-of-production method per unit of production that ordered by

customers.



4.9

4.10

411

Long-term leases
Finance leases

Leases of equipment and machinery which transfer substantially all the risks and rewards
of ownership are classified as finance leases. Finance leases are capitalised at the lower of
the fair value of the leased assets and the present value of the minimum lease payments.
The outstanding rental obligations, net of finance charges, are included in long-term
payables, while the interest element is charged to profit or loss over the lease period. The

assets acquired under finance leases are depreciated over the useful life of the assets.
Operating leases

Leases of equipment which do not transfer substantially all the risks and rewards of
ownership to the lessee are classified as operating leases. Operating lease payments are

recognised as an expense in profit or loss on a straight line basis over the lease term.
Foreign currencies

The financial statements are presented in Baht, which is also the Company’ functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling on
the date of the transaction. Monetary assets and liabilities denominated in foreign

currencies are translated into Baht at the exchange rate ruling at end of reporting period.
Gains and losses on exchange are included in determining income.
Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect
of property plant and equipment and other intangible assets whenever events or changes in
circumstances indicate that an asset may be impaired. An impairment loss is recognised
when the recoverable amount of an asset, which is the higher of the asset’s fair value less

costs to sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.



4.12

413

4.14

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as
expenses when incurred.

Post-employment benefits
Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company. The fund’s assets are held in a
separate trust fund and the Company’s contributions are recognised as expenses when
incurred.

Defined benefit plans

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Company treats these severance
payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial technigues, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised
immediately in other comprehensive income.

Provisions

Provisions are recognised when the Company has a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based on taxable profits determined in accordance with tax legislation.

6



4.15

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax
rates enacted at the end of the reporting period.

The Company recognises deferred tax liabilities for all taxable temporary differences while
they recognise deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that future taxable profit will be available
against which such deductible temporary differences and tax losses carried forward can be

utilised.

At each reporting date, the Company reviews and reduce the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be

available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to shareholders' equity if the tax relates to items

that are recorded directly to shareholders' equity.
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 buyer and seller (market participants) at the measurement
date. The Company applies a quoted market price in an active market to measure their
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 measures fair value using
valuation technique that are appropriate in the circumstances and maximises 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 categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:

Level 1 Use of quoted market prices in an active market for such assets or liabilities

Level 2 Use of other observable inputs for such assets or liabilities, whether directly or

indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows



At the end of each reporting period, the Company determines whether transfers have
occurred 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 judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant
judgements and estimates are as follows:

Leases

In determining whether a lease is to be classified as an operating lease or finance lease,
the management is required to use judgement regarding whether significant risk and
rewards of ownership of the leased asset has been transferred, taking into consideration
terms and conditions of the arrangement.

Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgement and estimates based upon, among other things, past collection history, aging
profile of outstanding debts and the prevailing economic condition.

Reduce cost to net realisable value of inventories

Determining the reduce cost to net realisable value of inventories requires management to
exercise judgement in term of estimating losses on outstanding inventories, based on the
selling price expected in the ordinary course of business less the estimated additional costs
to be incurred in preparing the inventory for sale; and reduce cost of inventories for
obsolete, slow-moving and deteriorated inventories, and taking into account the
approximate useful life of each type of inventory.

Plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review
estimate useful lives and residual values when there are any changes.

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



Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to the extent that it is probable that taxable profit will be available against which the
temporary differences and losses can be utilised. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognised, based
upon the likely timing and level of estimate future taxable profits.

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.

Related party transactions

During the years, the Company had significant business transactions with related parties,
which have been concluded on commercial terms and bases agreed upon between the
Company and those related parties.

Significant transactions between the Company and its related parties are summarised below:

(Unit: Million Baht)

2018 2017 Pricing policy
Transactions with parent company
Revenue from sales 91.2 166.1 Rate at mutually agreed by management
Purchase of raw material 84.7 122.9 Rate at mutually agreed by management
Purchase of fixed assets - 0.4 Rate at mutually agreed by management
Technical services expenses 64.1 51.3 Fixed rate as stipulated in agreements

As at 31 March 2018 and 2017, the balances of the accounts between the Company and
those related parties are as follows:

(Unit: Thousand Baht)

2018 2017
Trade and other receivables - related party (Note 9)
Parent company 11,689 11,541
Total trade and other receivables - related party 11,689 11,541
Trade and other payables - related party (Note 14)
Parent company 33,163 30,885
Total trade and other payables - related party 33,163 30,885




Significant agreements with related parties

The Company has entered into the agreements with the parent company under which it
receives the technical information and services and the Company is committed to pay service
fees at the rate of 2 percent and 3 percent of the Company’s net sales as stipulated in the

agreements.

Directors and management benefit expenses

Directors and management benefit expenses for the years ended 31 March 2018 and 2017

are as follows:

(Unit: Thousand Baht)

2018 2017
Short-term employee benefits 48,612 49,145
Post-employment benefits 556 498
Total 49,168 49,643

Cash and cash equivalents

(Unit: Thousand Baht)

2018 2017
Cash 250 250
Bank deposits 443,258 259,159
Bill of exchange - 50,000
Total cash and cash equivalents 443,508 309,409

As at 31 March 2018, bank deposits and bill of exchange carried interests at the rate
between 0.1 and 1.0 percent per annum (2017: between 0.1 and 0.9 percent per annum).

Current investments

As at 31 March 2018, current investments were fixed deposits at a local bank carried
interest at the rate between 1.3 and 1.4 percent per annum (2017: between 1.3 and

1.6 percent per annum).
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10.

Trade and other receivables

(Unit: Thousand Baht)

2018 2017
Trade accounts receivable - related party
Aged on the basis of due dates
Not yet due 11,689 11,541
Total trade accounts receivable - related party 11,689 11,541
Trade accounts receivable - unrelated parties
Aged on the basis of due dates
Not yet due 447,468 335,876
Past due
Up to 3 months 29,165 44,908
3 -6 months - 7
6 - 12 months 2,301 725
Total trade accounts receivable - unrelated parties 478,934 381,516
Total trade accounts receivable 490,623 393,057
Other receivables
Advance payments for mold 52,948 62,119
Other receivables - unrelated parties 3,094 4,114
Total other receivables 56,042 66,233
Total trade and other receivables 546,665 459,290
Inventories
(Unit: Thousand Baht)
Reduce cost to
Cost net realisable value Inventories - net
2018 2017 2018 2017 2018 2017
Finished goods 82,242 39,031 (577) (918) 81,665 38,113
Work in process 43,964 64,707 (241) (2,924) 43,723 61,783
Raw materials 53,286 71,358 (2,189) (2,515) 51,097 68,843
Total 179,492 175,096 (3,007) (6,357) 176,485 168,739

During the current year, the Company reversed the write-down of cost of inventories

by Baht 3.4 million (2017: Baht 2.1 million) and reduced the amount of inventories

recognised as expenses during the year.
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11. Property, plant and equipment

Cost

As at 1 April 2016
Additions

Disposal and write-off
Transfer in (out)

As at 31 March 2017
Additions

Disposal and write-off
Transfer in (out)

As at 31 March 2018
Accumulated depreciation
As at 1 April 2016
Depreciation for the year
Disposal and write-off
As at 31 March 2017
Depreciation for the year
Disposal and write-off
As at 31 March 2018
Net book value

As at 31 March 2017

As at 31 March 2018

Depreciation for the year

(Unit: Thousand Baht)

Building Furniture, Building and building Tools and
Land and building Machinery, tools  fixture and office improvement equipment under
Land improvement improvement and equipment equipment Vehicles in progress installation Total
95,091 5,405 604,086 1,636,100 41,463 24,725 126,592 120,715 2,654,177
- - - 240,370 2,054 7,058 41,764 194,609 485,855
- - (41,426) (187,968) - (2,756) - - (232,150)
- - 199,717 284,464 - - (168,256) (313,423) 2,502
95,091 5,405 762,377 1,972,966 43,517 29,027 100 1,901 2,910,384
- - 1,216 108,958 1,349 9,838 142,540 181,377 445,278
- - (8,592) (73,998) - (5,823) (100) (393) (88,906)
- - 2,939 12,131 - - - (15,070) -
95,091 5,405 757,940 2,020,057 44,866 33,042 142,540 167,815 3,266,756
- 4,252 344,920 1,241,035 37,990 14,175 - - 1,642,372
- 249 37,019 98,431 2,435 2,451 - - 140,585
- - (499) (6,248) - (1,948) - - (8,695)
- 4,501 381,440 1,333,218 40,425 14,678 - - 1,774,262
- 231 41,793 112,665 1,372 3,373 - - 159,434
- - (6,066) (24,950) - (5,804) - - (36,820)
- 4,732 417,167 1,420,933 41,797 12,247 - - 1,896,876
95,091 904 380,937 639,748 3,092 14,349 100 1,901 1,136,122
95,091 673 340,773 599,124 3,069 20,795 142,540 167,815 1,369,880
2017 (Baht 133.9 million included in manufacturing cost, and the balance in selling and administrative expenses) 140,585
159,434

2018 (Baht 152.4 million included in manufacturing cost, and the balance in selling and administrative expenses)
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12.

As at 31 March 2018, the Company has equipment and machinery under finance lease

agreements with net book values amounting to approximately Baht 305.2 million (2017:

Baht 290.9 million).

As at 31 March 2018, certain equipment have been fully depreciated but are still in use.

The gross carrying amount before deducting accumulated depreciation of those assets

amounted to approximately Baht 1,135 million (2017: Baht 1,034 million).

Intangible assets

Cost
As at 1 April 2016
Additions

Transfer in
As at 31 March 2017

Additions

As at 31 March 2018
Accumulated amortisation
As at 1 April 2016

Amortisation for the year
As at 31 March 2017

Amortisation for the year

As at 31 March 2018

Net book value
As at 31 March 2017
As at 31 March 2018

Amortisation for the year
2017 (included in administrative expenses)

2018 (included in administrative expenses)

(Unit: Thousand Baht)

23,441
514
693

24,648

2,219

26,867

16,280
3,863
20,143
3,145
23,288

4,505

3,579

3,863

3,145
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13. Deferred charges on mold

(Unit: Thousand Baht)

Cost

As at 1 April 2016 98,086
Additions 18,641
Transfer out (3,194)
As at 31 March 2017 113,533
Additions 31,908
As at 31 March 2018 145,441

Accumulated amortisation

As at 1 April 2016 60,017
Amortisation for the year 20,916
As at 31 March 2017 80,933
Amortisation for the year 16,765
As at 31 March 2018 97,698

Net book value
As at 31 March 2017 32,600

As at 31 March 2018 47,743

Amortisation for the year

2017 (included in manufacturing cost) 20,916

2018 (included in manufacturing cost) 16,765

14. Trade and other payables

(Unit: Thousand Baht)

2018 2017
Trade accounts payable - related party 12,116 13,132
Trade accounts payable - unrelated parties 281,706 236,624
Other payables - related party 21,047 17,753
Other payables - unrelated parties 152,754 119,104
Other payables - purchase of fixed assets 189,288 16,866
Total trade and other payables 656,911 403,479
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15.

Liabilities under finance lease agreements

Liabilities under finance lease agreements

Less: Deferred interest expenses
Total

Less: Current portion

(Unit: Thousand Baht)

Liabilities under finance lease agreements - net of

current portion

2018 2017
191,570 256,523
(10,632) (20,520)
180,938 236,003

(102,042) (90,417)

78,896 145,586

The Company has entered into the finance lease agreements with leasing companies for

rental of equipment and machinery for use in its operation, whereby it is committed to pay

rental on a monthly basis. The terms of the agreements are generally 3 to 4 years.

Future minimum lease payments required under the finance lease agreements were as

follows:

Future minimum finance lease
payments

Deferred interest expenses

Present value of future minimum

finance lease payments

Future minimum finance lease
payments

Deferred interest expenses

Present value of future minimum

finance lease payments

(Unit: Thousand Baht)
As at 31 March 2018

Less than
1 year 1-4years Total
110,323 81,247 191,570
(8,281) (2,351) (10,632)
102,042 78,896 180,938
(Unit: Thousand Baht)
As at 31 March 2017
Less than
1 year 1 -4 years Total
102,751 153,772 256,523
(12,334) (8,186) (20,520)
90,417 145,586 236,003
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16.

17.

Other current liabilities

(Unit: Thousand Baht)

2018 2017
Cash received in advance for mold 11,075 26,026
Others 6,845 8,730
Total other current liabilities 17,920 34,756

Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to
employees after they retire, was as follows:
(Unit: Thousand Baht)

2018 2017
Provision for long-term employee benefits at beginning of year 33,020 27,580
Included in profit or loss:
Current service cost 6,432 5,045
Interest cost 732 609
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes (756) -
Financial assumptions changes (4,285) -
Experience adjustments (1,660) -
Benefits paid during the year (671) (214)
Provision for long-term employee benefits at end of year 32,812 33,020

Long-term employee benefit expenses included in the profit or loss consist of the following:

(Unit: Thousand Baht)

2018 2017
Cost of sales 4,205 3,638
Selling and administrative expenses 2,959 2,016
Total expenses recognised in profit or loss 7,164 5,654
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18.

As at 31 March 2018, the Company expects to pay of long-term employee benefits by Baht
1.2 million during the next year (2017: nil).

As at 31 March 2018, the weighted average duration of the liabilities for long-term

employee benefit is 23 years (2017: 24 years).

Significant actuarial assumptions at the valuation date are summarised as follows:

2018 2017

(% per annum) (% per annum)
Discount rate 3.2 2.2
Salary increase rate 4.0 4.0

The result of sensitivity analysis for significant assumptions that affect the present value of
the long-term employee benefit obligation as at 31 March 2018 and 2017 were summarised

below.
(Unit: Million Baht)
Increase 1% Decrease 1%
Liability increase (decrease) Liability increase (decrease)
2018 2017 2018 2017
Discount rate (2.1) (4.2) 2.2 4.9
Salary increase rate 4.1 5.0 (3.5) 4.2)

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution. At present,

the statutory reserve has fully been set aside.
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19.

20.

20.1

Expenses by nature

Significant expenses classified by nature are as follows:

Changes in inventories of finished goods and work in
process

Purchase of mold

Raw material and consumables used

Employee benefits expenses

Depreciation and amortisation

Utilities expenses

Transportation expenses

Technical services expenses

Directors and management benefit expenses

Write off investment in subsidiary

(Unit: Thousand Baht)

2018 2017
(22,468) (23,197)
112,297 147,619
1,274,437 1,078,677
596,781 511,108
179,344 165,364
148,382 125,617
40,297 30,117
64,093 51,348
49,168 46,649
- 1,650

In March 2017, the Company fully wrote off its investment in its subsidiary and recognised

as expenses for the year ended 31 March 2017 since the subsidiary was not operational

and had been delisted from the register of the Department of Business Development,

Ministry of Commerce.

Income tax

Income tax expenses for the years ended 31 March 2018 and 2017 are made up as

follows:

Current income tax:
Current income tax charge

Deferred tax:

Relating to origination and reversal of temporary differences

Income tax expenses as included in the statements of

comprehensive income

(Unit: Thousand Baht)

2018 2017

56,467 22,680
9,015 14,989

65,482 37,669
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The amounts of income tax relating to each component of other comprehensive income for
the years ended 31 March 2018 and 2017 are as follows:

(Unit: Thousand Baht)

2018 2017
Deferred tax relating to actuarial gain 1,340 -
Income tax expenses as included in other comprehensive
income 1,340 -

20.2 The reconciliation between accounting profit and income tax expenses is shown below.

(Unit: Thousand Baht)

2018 2017

Accounting profit before tax 399,437 212,553
Applicable tax rate 20% 20%
Accounting profit before tax multiplied by applicable tax rate 79,887 42,511
Effects of:

Promotional privileges (Note 23) (20,671) (10,536)

Non-deductible expenses 6,640 6,068

Additional expense deductions allowed (374) (374)
Total (14,405) (4,842)
Income tax expenses as included in the statements of

comprehensive income 65,482 37,669
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20.3 The components of deferred tax assets and liabilities are as follows:

21.

Deferred tax assets

Allowance for reduce cost to net realisable value of inventory
Deferred charges on mold

Accrued expenses

Surplus on sales and lease back
Provision for long-term employee benefits

Total deferred tax assets

Deferred tax liabilities
Accumulated depreciation from change in estimation of useful

life of assets
Finance lease assets
Total deferred tax liabilities

Deferred tax liabilities - net

Earnings per share

(Unit: Thousand Baht)

2018 2017

601 1,271
2,898 1,843
7,704 5,879
954 1,202
6,262 6,604
18,419 16,799
17,138 18,617
41,173 27,719
58,311 46,336
(39,892)  (29,537)

Basic earnings per share is calculated by dividing profit for the year attributable to equity

holders of the Company (excluding other comprehensive income) by the weighted average

number of ordinary shares in issue during the year.
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22.

23.

Dividends
Total Dividend
Dividends Approved by dividends per share Paid on
(Million Baht) (Baht)
2017
Final dividends for 2016  Annual General Meeting of the
shareholders on 15 July 2016 41.9 11 5 August 2016
Total for 2017 41.9 1.1
2018
Final dividends for 2017  Annual General Meeting of the
shareholders on 21 July 2017 52.7 13 11 August 2017
Total for 2018 52.7 13
Promotional privileges
The Company has received promotional privileges from the Board of Investment for the
manufacture of Plastic and Magnesium, pursuant to the investment promotion certificate
No. 1519(4)/2548 issued on 15 June 2005 and No. 1492(2)/2554 issued on 1 March 2011.
Subject to certain imposed conditions, the privileges include an exemption from corporate
income tax for a period of 8 years from the date the promoted operations begin generating
revenues (1 July 2005 and 1 April 2011, respectively) and a 50% reduction of corporate
income tax on income derived from the promoted operations for a period of 5 years after
the tax-exemption period ends.
The Company’s operating revenues for the years ended 31 March 2018 and 2017, divided
between promoted and non-promoted operations, are summarised below.
(Unit: Thousand Baht)
Promoted operations Non-promoted operations Total
2018 2017 2018 2017 2018 2017
Sales
Domestic sales 377,488 268,490 2,192,261 1,704,264 2,569,749 1,972,754
Export sales 188,374 129,214 187,580 352,835 375,954 482,049
Total sales 565,862 397,704 2,379,841 2,057,099 2,945,703 2,454,803
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24,

Business segment information

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make

decisions about the allocation of resources to the segment and assess its performance.

For management purposes, the Company is organised into business units based on its

products and services and has three reportable segments as follows:

¢ Manufacture and sales of plastic segment
¢ Manufacture and sales of magnesium segment

¢ Manufacture and sales of mold segment

No operating segments have been aggregated to form the above reportable operating

segments.

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on operating profit or loss and
total assets and on a basis consistent with that used to measure operating profit or loss

and total assets in the financial statements.

The following tables present revenue and profit and total assets/total liabilities information
regarding the Company’s operating segments for the years ended 31 March 2018 and 2017,

respectively.
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Revenue from sale of
goods

Other income

Total revenues
Operating result

Gross margin

Selling expenses
Administrative expenses
Finance cost

Income tax expenses

Profit for the year

Assets

Trade accounts receivable

Inventories - net

Property plant and
equipment - net

Others

Total assets as at
31 March 2018

Total liabilities as at

31 March 2018

(Unit: Thousand Baht)

2018
Manufacture
and sale of
mold Other
Manufacture and sale of segment Total segment Total
Plastic Magnesium

products products

segment segment
1,958,546 831,958 155,199 2,945,703 - 2,945,703
- - - - 21,992 21,992
1,958,546 831,958 155,199 2,945,703 21,992 2,967,695
413,879 190,480 42,014 646,373 21,992 668,365
(61,541)
(193,173)
(14,214)
(65,482)
333,955
356,943 127,137 6,543 490,623 - 490,623
57,948 118,537 - 176,485 - 176,485
1,039,145 281,764 17,569 1,338,478 31,402 1,369,880
978,888
3,015,876
675,541 159,676 17,933 853,150 88,511 941,661
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Revenue from sale of goods

Other income

Total revenues

Operating result

Gross margin

Selling expenses

Administrative expenses

Loss on diminution in value
of investment in subsidiary

Finance cost

Income tax expenses

Profit for the year

Assets

Trade accounts receivable

Inventories - net

Property plant and
equipment - net

Others

Total assets as at
31 March 2017

Total liabilities as at

31 March 2017

(Unit: Thousand Baht)

2017
Manufacture
and sale of
mold Other
Manufacture and sale of segment Total segment Total
Plastic Magnesium
products products
segment segment
1,508,978 705,594 240,231 2,454,803 - 2,454,803
- - - - 13,521 13,521
1,508,978 705,594 240,231 2,454,803 13,521 2,468,324
215,722 147,705 76,136 439,563 13,521 453,084
(61,231)
(172,533)
(1,650)
(5,117)
(37,669)
174,884
251,552 103,306 38,199 393,057 - 393,057
51,314 117,425 - 168,739 - 168,739
776,733 318,335 15,804 1,110,872 25,250 1,136,122
833,192
2,531,110
487,543 134,489 38,656 660,688 82,855 743,543

Geographic information

The Company has portion of revenue from domestic and export sales for the year ended 31

March 2018 at 88 percent and 12 percent, respectively (2017: 80 percent and 20 percent,

respectively).
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25.

26.

26.1

26.2

Major customers

Information about major customers for the years ended 31 March 2018 and 2017, the
Company had revenues from sale to 3 major customers present amounted to Baht 988

million and Baht 607 million, respectively of the Company’s total revenues for the said year.

Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. The Company and its employees contribute to the
fund monthly at the rate of 3 percent of basic salary. The fund, which is managed by
Krungsri Assets Management Co., Ltd., will be paid to employees upon termination in
accordance with the fund rules. The contributions for the year 2018 amounting to

approximately Baht 3.5 million (2017: Baht 3.3 million) were recognised as expenses.
Commitment and contingent liabilities

As at 31 March 2018 and 2017, the Company has commitment and contingent liabilities

other than those disclose in other notes as follow:
Capital commitment

As at 31 March 2018, the Company had capital commitments of approximately Baht 293
million, relating to the construction of factory building and acquisition of machinery (2017:
nil).

Operating lease commitments

The Company has entered into several lease agreements in respect of the lease of land
and other service agreements. As at 31 March 2018 and 2017, future minimum lease

payments required under these non-cancellable operating leases contracts were as follows:

(Unit: Million Baht)
As at 31 March

2018 2017

Payable:
Inup to 1 year 2.4 4.2
In over 1 and up to 5 years 1.4 0.5
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26.3

26.4

27.

27.1

Purchase of mold commitments

As at 31 March 2018, the Company had commitment of mold purchasing for customer of
Baht 25.3 million (2017: Baht 23 million).

Bank guarantee

As at 31 March 2018, the Company had outstanding bank guarantee of approximately Baht
12.6 million (2017: 12.6 million) issued by the bank on behalf of the Company in respect of
certain performance bonds are required in the normal course of business in respect of the

electricity use and others.
Financial instruments
Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107
“Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash
equivalents, trade and other receivables, and trade and other payables. The financial risks

associated with these financial instruments and how it is managed is described below.
Credit risk

The Company is exposed to credit risk primarily with respect to trade and other receivables.
The Company manages the risk by adopting appropriate credit control policies and
procedures and therefore does not expect to incur material financial losses. In addition, the
Company does not have high concentrations of credit risk since it has a large customer
base. The maximum exposure to credit risk is limited to the carrying amounts of trade and

other receivables as stated in the statement financial position.
Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, and
bank overdrafts. However, since most of the Company’s financial assets and liabilities bear

floating interest rates or fixed interest rates which are close to the market rate.

Significant financial assets and liabilities classified by type of interest rate are summarised
in the table below, with those financial assets and liabilities that carry fixed interest rates
further classified based on the maturity date, or the repricing date if this occurs before the

maturity date.
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Financial Assets
Cash and cash equivalents

Current investments

Trade and other receivables

Financial liabilities
Trade and other payables
Liabilities under finance

lease agreements

Financial Assets
Cash and cash equivalents

Current investments

Trade and other receivables

Financial liabilities
Trade and other payables
Liabilities under finance

lease agreements

(Unit
As at 31 March 2018

: Thousand Baht)

Fixed interest

rate due Floating Non -
within 1-5 interest interest Interest
1 year years rate bearing Total rate
(% per annum)
- - 435,793 7,715 443,508 0.1-1.0
413,660 - - - 413,660 13-14
- - - 546,665 546,665 -
413,660 - 435,793 554,380 1,403,833
- - - 656,911 656,911 -
102,042 78,896 - - 180,938 6.0-6.9
102,042 78,896 - 656,911 837,849
(Unit: Thousand Baht)
As at 31 March 2017
Fixed interest
rate due Floating Non -
within 1-5 interest interest Interest
1 year years rate bearing Total rate
(% per annum)
- - 304,729 4,680 309,409 0.1-04
408,454 - - - 408,454 1.3-16
- - - 459,290 459,290 -
408,454 - 304,729 463,970 1,177,153
- - - 403,479 403,479 -
90,417 145,586 - - 236,003 4.4-6.9
90,417 145,586 - 403,479 639,482
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27.2

28.

29.

Foreign currency risk

The Company's exposure to foreign currency risk arises mainly from trading transactions
that are denominated in foreign currencies. The majority of business transactions are

denominated in Thai Baht.

As at 31 March 2018 and 2017, the balances of financial assets and liabilities denominated

in foreign currencies are summarised below.

Foreign currency  Financial assets Financial liabilities Average exchange rate

2018 2017 2018 2017 2018 2017
(Million) ~ (Million)  (Million)  (Million) (Baht per 1 foreign currency unit)
US dollar 0.7 1.6 0.3 0.2 31.2318 34.4501
Japanese yen 40.3 72.6 98.3 75.5 0.2939 0.3077

Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature, its fair
value is not expected to be materially different from the amounts presented in the

statement of financial position.
Capital management

The primary objective of the Company’s capital management is to ensure that it has an
appropriate capital structure in order to support its business and maximise shareholder
value. As at 31 March 2018, the Company’s debt-to-equity ratio was 0.5:1 (2017: 0.4:1).

Approval of financial statements

These financial statements were authorised for issue by authorised director of the Company
on 25 May 2018.
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