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o

Al

13. ABNANIINITRUNEN

o

as1liayanndUnN1s8u

IULAAITIUENNTRU(MUIE: L) 7] 61/62 dndau 1 7] 2560 dndau 1 7| 2559 dndau i
61/61 60/59 59/58
RUAALAZIENTALLWINRUAR 269,401,725 8.7% | -39.3% 443,508,307 | 14.7% | 43.3% 309,408,900 | 122% | 18.5%
Gumnmfmmq 160,329,285 |  52% | -61.2% | 413,660,281 | 13.7% 13% | 408453859 | 16.1% | 98.5%
@Jﬂuﬁmiﬁm@z@nu“y%u 637,400,027 | 206% | 16.6% | 546664508 | 18.1% | 19.0% | 459,290,288 | 18.1% | -11.1%
Auknpanae-qns 205,577,700 | 6.6% | 165% | 176484717 | 59% | 4.6% | 168,739,140 | 6.7% | 48.8%
auﬁwﬂ‘muﬁﬂué"u 11,891,817 | 04% | -1.7% 12,096270 |  0.4% | 22.3% 9,894,408 |  0.4% | -39.0%
saNAunineduauie 1,284,600,554 | 415% | -19.3% | 1592414083 | 52.8% | 175% | 1355786595 | 53.6% | 21.8%
i a1AsuazgUnsnl-qnd 1745351232 | 564% | 27.4% | 1,369,879.658 | 454% | 20.6% | 1,136,122,317 | 44.9% | 12.3%
Aunindlaidsnu-gns 8,760,081 0.3% | 144.8% 3,579,060 |  0.1% | -20.6% 4,505,067 | 02% | -37.1%
aum”wg’l,gmwﬁguéuq 57,003,926 18% | 14.0% 50,003,667 17% | 44.1% 34,696,096 14% | -13.5%
sonAuming linyuiden 1,811,115239 | 585% | 27.2% | 1,423.462,385 | 47.2% | 21.1% | 1175323480 | 464% | 11.0%
sanAUNTNel 3,095,715,793 | 100.0% | 2.6% | 3015876468 | 100.0% | 19.2% | 2,531,110,075 | 100.0% | 16.5%
Fviinstnuazidwiiau 571,649,492 | 185% | -13.0% | 656911352 | 21.8% | 62.8% | 403,479,234 | 159% | -5.0%
foute i ALANAT TR 76,007,543 | 25% | -255% | 102041446 | 34% | 12.9% 90,417,130 |  3.6% | 237.7%
Smunluniidl
MBRUIHA9aNE 3,566,457 | 0.1% | -67.9% 11,103,533 |  0.4% | 275.0% 2,961,044 |  0.1% | -43.6%
uﬁaumuﬁﬂuﬁluj 20,096,133 | 0.6% | 12.1% 17,920,395 |  0.6% | -48.4% 34,756,246 1.4% | -9.1%
SaNVTAUMI LAY 671319625 | 21.7% | -14.8% | 787976726 | 26.1% | 482% | 531613654 | 21.0% | 7.4%
Mﬂaumuﬁ'ﬁquLﬂﬁw-zqu]%q’mﬁﬁq 2,888522 | 0.1% | -96.3% 78,896,066 | 2.6% | -45.8% | 145858931 5.8% | 312.5%
Rvundnszluniled]
dresnadsriamiszazenind 38,615,384 12% | 17.7% 32,812,080 11% | -0.6% 33,020,385 13% | 19.7%
WHN9IU
iR B RuUlEFeTod 41,704,463 13% |  45% 39,892,140 13% | 35.1% 29,537,063 1.2% | 103.0%
uﬁaummuﬁﬂuﬁlu 87,415 |  0.0% | -95.8% 2,084,340 | 0.1% | -44.9% 3785598 |  0.1% | 434.0%
mwﬁﬂﬂmuﬁmu 83295784 | 27% | -45.8% | 153684626 | 5.1% | -27.5% | 211,928,977 | 8.4% | 171.3%
SUTAY 754615409 | 24.4% | -19.9% | 941661352 | 312% | 266% | 743542631 | 294% | 29.8%
douaesiliadiu 2,341,100,384 | 756% | 129% | 2,074215116 | 68.8% | 16.0% | 1,787,567.444 | 706% | 8.0%
mw?:%ummqwnmb}ﬁ@ﬁu 3,095,715,793 | 100.0% | 2.6% | 3,015876468 | 100.0% | 19.2% | 2,531,110,075 | 100.0% | 13.6%
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14. N15ALATITRBASREUNLURIEHNEAANS

ARIIFIUBNINARDY 12561 | 12560 | 12559 gnsldlun1s AMuIaRIEIUNNMS R
ARSIEIURNINARRY (11N) 1.9 2.0 2.6 |[Funindvyuidausan / nidunuidaus
AnIUaNINAIRINYEY (191) 16 1.8 2.2 |(Quan+ RuUaUtInsa + anuinisi) / wiAumnyuidaus
o ' a g v ' I3 a a 1Y S &
ARFIFIUNYUITIUGNULNTAT (191) 55 5.9 5.0 |elfanmsuagnd / gnulinismuazgnuiiauiaie
srazA NN UUTLRAY () 65 61 72 (360 / aps1@auvyuidsugnulinisAuasgnuliay

@ i a a v a i o a v a v a a a v o &
ARTRMUNYUITIURUAALURD(LI) 37.7 37.7 37.7 [punuuaane / fumasuaaiafe ewnsdumdiiasl)
sraLlaAINE RUALAAE (W) 10 10 10 [360 / SR daunyuiEURUAALMAS (lamzRumdSagy)

o ' a v & P a v v v v &
ARTIRIURYUITI VAN T(¥) 4.2 4.3 4.9 [AuuUAUMIE / L9OMTNTALASA M TaUIaAY

szazaa szl () 86 83 74 (360 / apsAuvyuidswsviluasdviiauaie

Cash Cycle (3u) -1 12 7 |szazioafiuniliade + szaziaanune dudeds - szasaadiseuil
AnsdULERIANNAINsalun1sUIinls

angilstuay (%) 21.0% 21.9% 17.9% |flsduau / selaannisanegns

o o o a o ' o & aa v I3 a
A lsannisaniiuany (%) 13.2% 14.0% 8.9%|ls newineanidauazn1@dula / selaannisanagnd
anslsgna (%) 11.3% 11.3% 7.1%|flsgans / srelannnsuagnsd

ARSNAARLUNUETTU (%) 16.8% 17.3% 10.2%|flsqne / duaasdtaiuiaie
andiungnetlszansninwlunisaniiuau

ARTINARALUNUANRUNINETIN (%) 12.1% 12.0% 7.4%|flsgme Aunindsamade
ARTINTNYUABIRUNTNETIN(YN) 1.1 1.1 1.0 [seldnnnisanagnd / Bunindsaade
ARTINARALUNUANRUNINE D195 (%) 22.9% 25.7% 15.7%|flsgms Aundwdonasgniiade

a a v ¢ i 13 a a o ¢ a a
ARFINMITURULBIRUNTNED95(0911) 2.0 2.3 2.2 |elfanmsunagnd / Aundwdansgniiade
AnsEAAsIziulaINaN19n1s&Y

o ' aa v v ' aa o v v
AndunlAuRadUEIARU(YN) 0.3 0.5 0.4 |nllAusinsagiuradddaiusm

o i ' i a o a a a % a
ansdiuANussngalunnsirszaanide (19in) 64.4 39.0 78.7 | nszuaiRuanannmemiiiuny + aandadns + mERUls manidaans
angnsanaRuluna (%) 30.14%|  30.47%|  30.12%|Rutlunanaiu / flshau

ﬁﬁuquﬁ:u 39,900,000 | 39,900,000 | 39,900,000

14.1 HANISANTUNULALAMNAINITDLUN15MNNLS (Results of Operations)

HaN13ANHLY lusauszazinatind 2561 Wuaal

HARS DTN ANARN 1 2561 1 2560 % 1 61/60 1 2559 % | 1l 60/59
s8ldannnngane 2,009,966 100 1,958,546 100 2.6% 1,508,978 100 29.8%
ﬁunumﬂ 1,611,645 | 80.2 1,544,667 78.9 4.3% 1,293,256 85.7 19.4%
ﬁﬂﬁ”uﬁu 398,321 19.8 413,879 21.1 -3.8% 215,722 14.3 91.9%

pARAITuNnd@en | T 2561 1 2560 % 1l 61/60 1l 2559 % | T 60/59
selFannnisang 1,137,333 | 100 831,958 100 36.7% 705,594 100 17.9%
ﬁunum’m 892,153 | 78.4 641,478 771 39.1% 557,889 79.1 15.0%
ﬁwii%uﬁu 245,180 | 21.6 190,480 22.9 28.7% 147,705 20.9 29.0%

40

s1eaudszantl (wuy 56-2)




UFEN Inadiagan ann (W)

NARA TN AN 1 2561 % 1 2560 % 1 61/60 1 2559 % | 1l 60/59
salfannisang 128,400 | 100 155,199 100 | -17.3% | 1,508,978 | 100 | -35.4%
U 82,622 | 64.3 113,185 729 | -27.0% | 1,293,256 | 683 | -31.0%
fnlsdnu 45,778 | 35.7 42,014 271 9.0% 215722 | 31.7 | -44.8%

Inzeasnena s (W9t © L)

9elfannisana 1l 2561 dndau 1l 2560 dndau 1l 2559 dndau

Sugaunanain 2,009,966 61.4 1,958,546 66.5 1,508,978 61.5

Sugouusniidey 1,137,333 | 347 831,958 | 28.2 705,594 28.7

WA 128,400 3.9 155,199 5.3 240,231 9.8

994 3,275,699 100 2,945,703 100 2,454,803 100

Tngaagn9fun e (W9t : WULIN)

e 1l 2561 % 1l 2560 % 1l 2559 %

Sudaunandsin 1,611,645 | 62.3 1,544,667 | 67.2 1,293,256 64.2

FugouunniiFen 892,153 | 345 641,478 | 27.9 557,889 27.7

WHANA 82,622 3.2 113,185 4.9 164,095 8.1

993 2,586,420 | 100 2,299,330 | 100 2,015,240 100

suinlaneyuu ey 3 7

wilsmam (e 1) U256t | dndou| U660 | U2s60 | ddou| Ueoss | TU2ss9 | dadou| 15958
nglannmane 3275,699,389 | 99.4%|  11.2%| 2,045702,856 | 99.3%|  20.0%| 2454803338 | 99.5%  13.1%
seliay 19,735,085 | 0.6% ~ -10.3%| 21991694 | 0.7%|  627%| 13520599 | 05%  -39.4%
smneln 3205434444 | 100.0%|  11.0%| 2,967,694550 | 100.0%|  20.2%| 2468,323.937| 100.0%|  12.5%

AumMANg 2586419,803 | 78.5%|  125%| 2299320530 | 775%|  14.1%| 2015240050 | 81.6% ~ 12.6%

st 669,279,585 |  20.9% 6.6%| 646373326 | 21.8%|  47.0%| 439563288 | 17.8%|  15.5%

mldnglunaneuazuing 276204424 | 8.4% 84%| 254713452|  8.6% 90.0%| 233764012 95% 4.3%

MANUNNNISARYAAT AU UL BREuAZs I 0.0% 0.0% 0.0%|  -100.0%| 1,650,000 | 0.1%|  -96.7%

Al ememsidu 8281917  0.3%|  -41.7%| 14,214,366 | 0.5%|  177.8%| 5116683 0.2%|  176.7%

s dnetaumuiiula 2,870,906,144 | 87.4%|  11.8%| 2,568,257,348 | 86.5%|  13.9%| 2,255,770,745 | 91.4% 9.1%

milstaumlinemiiula 424528300 | 12.9% 6.3%| 399,437,202 | 13.5%|  87.9%| 212553192| 8.6%  68.4%

miula 53914843 | 1.6%|  177%| 65482474 22%|  73.8%| 37,669,186 | 1.5%|  239.8%
ladwsul 370613457 | 11.2%|  11.0%| 333954728 | 11.3%|  91.0%| 174884006| 7.1%|  519%

~quilsaanuil 2559 HsramsanmsanyartRuamululdEndasuazdon iasanudEnfitduamulundsniauas

Ruamulutssvdazluafnmuiiuandumsieinegiy watlaqiii usEnylailisian1sRuamuainaauan
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Tusaull 2561 HALITNBUNIIVOILFENAIETUN 1 e 2561 193U 31 Hu1An 2562
wgEnafiselison 3,295.4 &uum  meldiainnisang 3,275.7 &wum wule 11.2%  Fuyuane

2,586.4 AU NI 12.5% Fadausiunuaneiisauan 77.5% 1flu 78.5% vinliifinnledusin 689.3 &uum

b

WNTY 6.6% Andiunledusiuanadann 21.8% 1 20.9% A lanasunauarldanam1ennstulasnnERuls
2,870.9 ANULIN LNHNUL 11.8% AARIWANIUAN 86.5% LTl1 87.1%

Wanansansatlumsedadouneld funuanauasinledusiv - Tassaienald  wazlaseasig

v
o a

Funuany wlrauiey 1 2561 waz T 2560 1w

mulfannisnanuazang U 2561 seaedudeunanain 2,010 &wuminln 2.6% AN
Tnsagsanelll Wiilddn drdauanacann 66.5% i 61.4% iesaneeanedudaunanainiiun nquiAsadld
dilnenanas 5.2% nauirsesliihmelutituanas 5.7% meﬂ@"umuﬂurf‘ﬂﬁﬁ”u 76%  seansiudou
uunilien 1,137.3 §runm faiduann 36.7% lesangninmednty i WA sannma uaze@euaunuss
usin

ﬁunumﬁyudmwmmﬁn 1611.6 F1uum dagauliuffisduan 78.9% Wy 80.2% WaZHUY
edudauunniiiden 892.1 Fuun dedauiliusafsduann 77.1% lu 78.4

A lsfuAUTUdIUNANERAN 398.3 ANULM ARAY 3.8% AARIUN1LsTUANAAAIAIN 21.1% U

|

19.8% warnlsdufiutiudouunnii@ion 2452 & N 28.7%  dailudhnlnfinasiudineusdd 29%

Angdaunilsdufinanasann 22.9% i 21.6%

A lanedAtysmeglusiwuanawazan ldanelunsteuariinne du Arlsnemineu 657.6

Awum Waaw 102%  Aedludadon  20.1%v890eldannsudnuazane sailudnsindirseniuiinauesn
20.3% 289918 lHRANNNTHARWAZ I ANADNINATBAZANFARIMNE 210.2 ENULW WANTYW 17.2% Anilu
dndou  6.4%ve9melfannisnanuaranedaiiudnmlndimeivlneuetn 6.1% veseliainnisuanuazans

Aranansgllne 151.2 fuum sau 1.9%  Asdludndon  4.6%1e90elfannisndnuazanegaiudgngm
Indpasiutiiouagh 5.0% wessgliannisuanuazany theiBusliaauausenisanldananiaiuiuga
Wdnawnnilefaununisiuinsessensng Aufunansenan1sa L HRIUI09LEENY

gnamnlegns wulstuludoantiiiumnan 7.1%,  11.3% waz 11.3% muaay luanei

'
= 1

Use@vBnnnslddunindndioglunsaiiugsiasendelidfsuwulasegidssnnns 1.0 - 1.1 wih inldidna

'
ol

pamaUunuaInns i dunindgnieg lunnsanufiugsiadniniuain  7.4% , 12.0% uaz 12.1% ANa1du nnels

ulatnen1ansRuaesiBEn-nldtunuasanndetaesizEnlunisdnuduninduasnenanu i lumastuyuain

A v 1 '

ADTUNINNNIRY Sasdauniidusediuresiiediuetszudne 0.3 - 0.5 Wi uazAINAINIID uNNIEsEAaNdE
64.4 Wi AR INNNIRUAT  1BENMHANA N0 TuNN IR A R WA siiEin IdanNanuang
o | A ' o ¥ o v 9 a i o= ° o
prNAnily  arnfinananiinlidnsnasauunuiietiu wulnedlunmeia  10.2% ,17.3% uaz16.8% ANAIAL
wanaliiiug auanisnlunsunilsresBimteg luuue ltiug
142 AMNRINNTALUNITUZMNTRAUNTNE
genaresBEnendeclaunssiunisiuinndn  Iaglieanslaanuuazirsesdnsgunsniidud@uning

o o a a a o =2 % v =1 % Ql a o a a dndl 1
mqwaﬂium@mmufpm U?EVI%@QiﬁZ\NVAH@?’NINQWHQ @ialauazENTaA N HUNTNER LT NN U
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ﬂixam%m‘whma“lﬁuﬁwﬁmqﬂummamauﬁwmﬂﬁmumﬂﬁmzmm 2.0 - 2.3 ¥ EMIINANBLUNUAIN
AunndnasludsauTfnuaniadu 15.7%, 25.7% uaz 22.9% ANSsL
14.3 ANWARBILAZANINEINDRITUNY

ANMARDINNNITRUARAIANTINaWANTIRY ﬁummeﬁumnuﬁ%mmfmuLLﬁqzﬁ"mdquﬁi@auwﬁ*wﬁmmq

|

filszany 14%  anaeanniiietlszanoeboil mwguﬁﬂwmqnuﬁ”ﬂwﬁmmm 59 wn lu 55 win
srtsnafUVTfsdwan 61 41 T 65 4 Awdnpdevsuiu 37.7 whidndRoaduieadfiiiuen
rETIIANNEAUAILTTHNIL 10 TU mwguﬁwmmﬁmﬁm?%ﬁ 4.2 - 49 Wi szazna MVl RsE AN 83
Fu T 86 S Gaflunadsienssuatuanteigne

Tnseasnedunudspaudounss wilausedauifieduanasann 0.5 wih il 03 wih arwamnsolunsins
nanile 64.4 Wi geiuanntiieudeagi 39 win
14.4 mszynwusuuiiay

1. Wi eanedhenuiuulsznin 276 &1uum fAerdiasiunenesinsaraslasuuaznisie

- o a2 2
LATANANTG Wﬂqﬂmﬂﬂiﬁﬂ@‘]_l\‘ﬁ_lﬂ’]ﬂ\?u 218 26.1

2. dnsesnatsrlamiszarentraantinaiudiuwiudszinns 39 Awum deyaeglunanawelsznaey
nsude 17
dala o 1 = tﬂld 3 o Aﬁl | o % k4 1
3. wiRumndnyayimensiunaaiuadisraelumikdauudssinn 76 duum deyaely
uNnemeLsznateunisRu de 15
4, PsEENRNETUNIRMIUNANA Auoutdszanns 27 & uuw deyastluninawsilszneuay
nslude 26.3
o S o A a o BN [~ o 1% < A i
5. mideAdsziunesningsuiansluwinteBEnaeegifluduwiudszannd 14 Suumdunadiies
AunszyniuniljiAungtsznisandnfgsnasesiizEnunendssiunsldiuazau ) v feyastly
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Independent Auditor’s Report
To the Shareholders of Thai Mitsuwa Public Company Limited

Opinion

| 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 2019, 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 2019, 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.

| 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.

[
DA ;
Siriwan Suratepin
Certified Public Accountant (Thailand) No. 4604

EY Office Limited
Bangkok: 23 May 2019



Thai Mitsuwa Public Company Limited

Statement of financial position

As at 31 March 2019

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 2019 2018
7 269,401,725 443,508,307
8 160,329,285 413,660,281
6,9 637,400,027 546,664,508
10 205,577,700 176,484,717
11,891,817 12,096,270
1,284,600,554 1,592,414,083
11 1,745,351,232 1,369,879,658
12 8,760,081 3,579,060
13 54,831,244 47,742,985
2,172,682 2,260,682

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

1,811,115,239

1,423,462,385

3,095,715,793

3,015,876,468




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

As at 31 March 2019

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 2019 2018
6, 14 571,649,492 656,911,352
15 76,007,543 102,041,446
3,566,457 11,103,533
16 20,096,133 17,920,395
671,319,625 787,976,726
15 2,888,522 78,896,066
17 38,615,384 32,812,080
20 41,704,463 39,892,140
87,415 2,084,340
83,295,784 153,684,626
754,615,409 941,661,352

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 2019

(Unit: Baht)
Note 2019 2018
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

2,066,252,009

1,799,366,741

2,341,100,384

2,074,215,116

3,095,715,793

3,015,876,468




Thai Mitsuwa Public Company Limited
Statement of comprehensive income
For the year ended 31 March 2019

Profit or loss:

Revenues

Revenue from sales

Other income

Total revenues

Expenses

Cost of the sales

Selling and distribution expenses
Administrative expenses

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 (loss) 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 2019 2018
23 3,275,699,389 2,945,702,856
19,735,055 21,991,694
3,295,434,444 2,967,694,550
19
2,586,419,803 2,299,329,530
67,672,380 61,540,741
208,532,044 193,172,711
2,862,624,227 2,554,042,982
432,810,217 413,651,568
(8,281,917) (14,214,366)
424,528,300 399,437,202
20 (53,914,843) (65,482,474)
370,613,457 333,954,728
(2,478,987) 6,701,180
495,798 (1,340,236)
(1,983,189) 5,360,944
368,630,268 339,315,672
21
9.29 8.37
39,900,000 39,900,000




Thai Mitsuwa Public Company Limited

Statement of changes in shareholders' equity

For the year ended 31 March 2019

Balance as at 1 April 2017

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 22)

Balance as at 31 March 2018

Balance as at 1 April 2018

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 22)

Balance as at 31 March 2019

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

(Unit: Baht)
Issued and Retained earnings
paid-up Appropriated -
share capital Share premium statutory reserve Unappropriated Total
199,500,000 55,398,375 19,950,000 1,512,719,069 1,787,567,444
- - - 333,954,728 333,954,728
- - - 5,360,944 5,360,944
- - - 339,315,672 339,315,672
- - - (52,668,000) (52,668,000)
199,500,000 55,398,375 19,950,000 1,799,366,741 2,074,215,116
199,500,000 55,398,375 19,950,000 1,799,366,741 2,074,215,116
- - - 370,613,457 370,613,457
- - - (1,983,189) (1,983,189)
- - - 368,630,268 368,630,268
- - - (101,745,000) (101,745,000)
199,500,000 55,398,375 19,950,000 2,066,252,009 2,341,100,384




Thai Mitsuwa Public Company Limited
Statement of cash flows

For the year ended 31 March 2019

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

Reversal of reduction of inventories to net realisable value

Increase in allowance for impairment of asset

Unrealised loss (gain) on exchange rate

Gain on sale of property, plant and equipment
Amortisation of surplus from sale and leaseback

Write-off withholding tax deducted at source

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)
2019 2018

424,528,300 399,437,202
210,244,353 179,343,786
3,974,829 7,164,317
(1,627,889) (3,349,523)
5,010,668 -
(754,332) 82,302
(398,136) (947,199)
(2,684,499) (2,814,678)

- 1,098,648
(4,608,501) (6,951,881)
8,281,917 14,214,366
641,966,710 587,277,340

(90,121,956)

(27,465,094)
204,453

(56,913,164)

(89,653,088)
(4,396,054)
(3,300,510)

(31,908,246)

88,000 (164,300)
60,166,989 81,037,260
2,863,312 (17,295,895)
(650,512) (671,442)
530,138,738 520,925,065

(59,143,798)

(48,325,144)

1,408,277

470,994,940

474,008,198




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

For the year ended 31 March 2019

Cash flows from investing activities

Cash received from interest income

Decrease (increase) in current investment

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 used in financing activities

Net increase (decrease) 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

Transferred property, plant and equipment to intangible assets

Transferred deferred charges on mold to property, plant and equipment

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

(Unit: Baht)
2019 2018
4,538,580 7,713,321
253,330,996 (5,206,422)

(689,924,674)
(1,742,200)
764,140

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

(433,033,158)

(220,126,158)

(8,281,917)
(102,041,447)

(101,745,000)

(14,214,366)
(103,073,073)
50,172,806
(52,668,000)

(212,068,364)

(119,782,633)

(174,106,582) 134,099,407
443,508,307 309,408,900
269,401,725 443,508,307

- 48,007,524
44,069,581 189,287,740
5,163,339 -
5,183,500 -



Thai Mitsuwa Public Company Limited

Notes to financial statements
For the year ended 31 March 2019

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 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 adoption
of these financial reporting standards does not have any significant impact on the

Company’s financial statements.



3.2 Financial reporting standards that will become effective for fiscal years beginning on

or after 1 January 2019

The Federation of Accounting Professions issued a number of revised and new financial
reporting standards and interpretations (revised 2018) which are effective for fiscal years
beginning on or after 1 January 2019. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards with most of
the changes directed towards clarifying accounting treatment and providing accounting

guidance for users of the standards.

The management of the Company believes that most of the revised financial reporting
standards will not have any significant impact on the financial statements when they are
initially applied. However, the new standard involves changes to key principles, as

summarised below.
TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following accounting standards together with related

Interpretations.
TAS 11 (revised 2017) Construction contracts
TAS 18 (revised 2017) Revenue
TSIC 31 (revised 2017) Revenue — Barter Transactions Involving Advertising Services
TFRIC 13 (revised 2017) Customer Loyalty Programmes
TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate
TFRIC 18 (revised 2017) Transfers of Assets from Customers

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.

The management of the Company believes that this standard will not have any significant

impact on the financial statements when it is initially applied.



3.3

3.4

Financial reporting standards related to financial instruments that will become
effective for fiscal years beginning on or after 1 January 2020

During the current year, the Federation of Accounting Professions issued a set of TFRSs
related to financial instruments, which consists of five accounting standards and
interpretations, as follows:

Financial reporting standards:

TFRS 7 Financial Instruments: Disclosures

TFRS 9 Financial Instruments

Accounting standard:

TAS 32 Financial Instruments: Presentation

Financial Reporting Standard Interpretations:

TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification
of financial instruments and their measurement at fair value or amortised cost (taking into
account the type of instrument, the characteristics of the contractual cash flows and the
Company’s business model), calculation of impairment using the expected credit loss
method, and hedge accounting. These include stipulations regarding the presentation and
disclosure of financial instruments. When the TFRSs related to financial instruments are
effective, some accounting standards, interpretations and guidance which are currently
effective will be cancelled.

The management of the Company is currently evaluating the impact of these standards to
the financial statements in the year when they are adopted.

TFRS 16 Leases that will become effective for fiscal years beginning on or after 1
January 2020

TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard
sets out the principles for the recognition, measurement, presentation and disclosure of
leases, and requires a lessee to recognise assets and liabilities for all leases with a term of
more than 12 months, unless the underlying asset is low value.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will
continue to classify leases as either operating or finance leases using similar principles to
those used under TAS 17.

The management of the Company is currently evaluating the impact of this standard on the
financial statements in the year when it is adopted.



4.1

4.2

4.3

4.4

4.5

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.

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 realisable 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).



4.6

4.7

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 5-30 vyears
Machinery, tools and equipment 5-20 vyears
Furniture, fixtures and office equipment 3-5 years
Vehicles 5 years

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.



4.8

4.9

4.10

4.11

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.
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.
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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 techniques, 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.



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)

2019 2018 Pricing policy
Transactions with parent company
Revenue from sales 141.1 91.2 Rate at mutually agreed by management
Purchase of raw material 150.5 84.7 Rate at mutually agreed by management
Purchase of fixed assets 0.1 - Rate at mutually agreed by management
Technical services expenses 74.3 64.1 Fixed rate as stipulated in agreements

As at 31 March 2019 and 2018, the balances of the accounts between the Company and
those related parties are as follows:

(Unit: Thousand Baht)

2019 2018
Trade and other receivables - related party (Note 9)
Parent company 33,222 11,689
Total trade and other receivables - related party 33,222 11,689
Trade and other payables - related party (Note 14)
Parent company 78,198 33,163
Total trade and other payables - related party 78,198 33,163

10



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 2019 and 2018

are as follows:

(Unit: Thousand Baht)

2019 2018
Short-term employee benefits 54,830 48,612
Post-employment benefits 368 556
Total 55,198 49,168

Cash and cash equivalents

(Unit: Thousand Baht)

2019 2018
Cash 250 250
Bank deposits 269,152 443,258
Total cash and cash equivalents 269,402 443,508

As at 31 March 2019, bank deposits and bill of exchange carried interests at the rate
between 0.1 and 0.4 percent per annum (2018: between 0.1 and 1.0 percent per annum).

Current investments

As at 31 March 2019, current investments were fixed deposits at a local bank carried
interest at the rate 1.4 percent per annum (2018: between 1.3 and 1.4 percent per

annum).

11



Trade and other receivables

(Unit: Thousand Baht)

2019 2018
Trade accounts receivable - related party
Aged on the basis of due dates
Not yet due 24,186 11,689
Up to 3 months 9,036 -
Total trade accounts receivable - related party 33,222 11,689
Trade accounts receivable - unrelated parties
Aged on the basis of due dates
Not yet due 491,176 447,468
Past due
Up to 3 months 49,772 29,165
3 - 6 months 101 -
6 - 12 months - 2,301
Total trade accounts receivable - unrelated parties 541,049 478,934
Total trade accounts receivable 574,271 490,623
Other receivables
Advance payments for mold 59,550 52,948
Other receivables - unrelated parties 3,579 3,094
Total other receivables 63,129 56,042
Total trade and other receivables 637,400 546,665
Inventories
(Unit: Thousand Baht)
Reduce cost to
Cost net realisable value Inventories - net
2019 2018 2019 2018 2019 2018
Finished goods 56,009 82,242 (318) (577) 55,691 81,665
Work in process 75,614 43,964 (186) (241) 75,428 43,723
Raw materials 70,957 53,286 (875) (2,189) 70,082 51,097
Goods in transit 4,377 . . - 4,377
Total 206,957 179,492 (1,379) (3,007) 205,578 176,485

During the current year, the Company reversed the write-down of cost of inventories
by Baht 1.6 million (2018: Baht 3.4 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 2017
Additions

Disposal and write-off
Transfer in (out)

As at 31 March 2018
Additions

Disposal and write-off
Transfer in (out)

As at 31 March 2019

Accumulated depreciation

As at 1 April 2017
Depreciation for the year
Disposal and write-off
As at 31 March 2018
Depreciation for the year
Disposal and write-off
As at 31 March 2019
Net book value

As at 31 March 2018

As at 31 March 2019

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 5,405 762,377 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
70,000 - 455 41,051 2,787 3,015 175,526 251,872 544,706
- - - (12,762) (390) (1,220) - - (14,372)
- - 205,567 223,098 10,734 - (204,452) (234,927) 20
165,091 5,405 963,962 2,271,444 57,997 34,837 113,614 184,760 3,797,110
- 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
- 231 43,018 120,024 2,163 3,453 - - 168,889
- - - (12,762) (390) (854) - - (14,006)
- 4,963 460,185 1,528,195 43,570 14,846 - - 2,051,759
95,091 673 340,773 599,124 3,069 20,795 142,540 167,815 1,369,880
165,091 442 503,777 743,249 14,427 19,991 113,614 184,760 1,745,351
2018 (Baht 152.4 million included in manufacturing cost, and the balance in selling and administrative expenses) 159,434
168,889

2019 (Baht 161.5 million included in manufacturing cost, and the balance in selling and administrative expenses)
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12.

As at 31 March 2019, the Company has equipment and machinery under finance lease

agreements with net book values amounting to approximately Baht 261.7 million (2018:

Baht 305.2 million).

As at 31 March 2019, 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 1,173 million (2018: Baht 1,135 million).

Intangible assets

Cost

As at 1 April 2017
Additions

As at 31 March 2018
Additions

Transfer in

As at 31 March 2019
Accumulated amortisation
As at 1 April 2017

Amortisation for the year
As at 31 March 2018

Amortisation for the year

As at 31 March 2019

Net book value
As at 31 March 2018
As at 31 March 2019

Amortisation for the year
2018 (included in administrative expenses)

2019 (included in administrative expenses)

(Unit: Thousand Baht)

24,648
2,219
26,867
1,742
5,163
33,772

20,143
3,145
23,288
1,724
25,012

3,579

8,760

3,145

1,724
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Deferred charges on mold

(Unit: Thousand Baht)

Cost

As at 1 April 2017 113,533
Additions 31,908
As at 31 March 2018 145,441
Additions 56,913
Transfer out (5,183)
As at 31 March 2019 197,171
Accumulated amortisation

As at 1 April 2017 80,933
Amortisation for the year 16,765
As at 31 March 2018 97,698
Amortisation for the year 39,631
As at 31 March 2019 137,329
Impairment

As at 1 April 2017 -
As at 31 March 2018 -

Increase during the year 5,011
As at 31 March 2019 5,011
Net book value

As at 31 March 2018 47,743
As at 31 March 2019 54,831
Amortisation for the year

2018 (included in manufacturing cost) 16,765
2019 (included in manufacturing cost) 39,631

Trade and other payables

(Unit: Thousand Baht)

2019 2018
Trade accounts payable - related party 54,865 12,116
Trade accounts payable - unrelated parties 293,823 281,706
Other payables - related party 23,333 21,047
Other payables - unrelated parties 155,558 152,754
Other payables - purchase of fixed assets 44,070 189,288
Total trade and other payables 571,649 656,911
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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

2019 2018
81,246 191,570
(2,350) (10,632)
78,896 180,938

(76,008) (102,042)
2,888 78,896

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 2019

Less than
1 year 1-4years Total
78,336 2,910 81,246
(2,328) (22) (2,350)
76,008 2,888 78,896
(Unit: Thousand Baht)
As at 31 March 2018
Less than
1 year 1 -4 years Total
110,323 81,247 191,570
(8,281) (2,351) (10,632)
102,042 78,896 180,938
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16.

17.

Other current liabilities

(Unit: Thousand Baht)

2019 2018
Cash received in advance for mold 11,222 11,075
Others 8,874 6,845
Total other current liabilities 20,096 17,920

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)

2019 2018
Provision for long-term employee benefits at beginning of year 32,812 33,020
Included in profit or loss:
Current service cost 2,947 6,432
Interest cost 1,028 732
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes - (756)
Financial assumptions changes 1,069 (4,285)
Experience adjustments 1,410 (1,660)
Benefits paid during the year (651) (671)
Provision for long-term employee benefits at end of year 38,615 32,812

As at 31 March 2019, the Company expects to pay of long-term employee benefits by Baht
0.8 million during the next year (2018: Baht 1.2 million).

As at 31 March 2019, the weighted average duration of the liabilities for long-term

employee benefit is 23 years (2018: 23 years).
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18.

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

2019 2018

(% per annum) (% per annum)
Discount rate 3.0 3.2
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 2019 and 2018 were summarised

below.
(Unit: Million Baht)
Increase 1% Decrease 1%
Liability increase (decrease) Liability increase (decrease)
2019 2018 2019 2018
Discount rate (4.6) (2.1) 5.5 2.2
Salary increase rate 4.8 4.1 (4.2) (3.5)

On 5 April 2019, The Labor Protection Act (No. 7) B.E. 2562 was announced in the Royal
Gazette. This stipulates additional legal severance pay rates for employees who have
worked for an uninterrupted period of twenty years or more, with such employees entitled to
receive not less than 400 days’ compensation at the latest wage rate. The law is effective
from 5 May 2019. This change is considered a post-employment benefits plan amendment
and the Company has additional long-term employee benefit liabilities of Baht 11.8 million
as a result. The Company will reflect the effect of the change by recognising past service
costs as expenses in the comprehensive income statement of the period in which the law is

effective, which is the first quarter of 2020.
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.

Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

2019 2018

Changes in inventories of finished goods and work in

process (5,417) (22,468)
Purchase of mold 80,253 112,297
Raw material and consumables used 1,464,693 1,274,437
Employee benefits expenses 657,568 596,781
Depreciation and amortisation 210,224 179,344
Utilities expenses 151,162 148,382
Transportation expenses 45,625 40,297
Technical services expenses 74,319 64,093
Directors and management benefit expenses 55,198 49,168

Income tax

20.1 Income tax expenses for the years ended 31 March 2019 and 2018 are made up as

follows:

(Unit: Thousand Baht)

2019 2018
Current income tax:
Current income tax charge
Deferred tax: 51,607 56,467
Relating to origination and reversal of temporary differences
Income tax expenses as included in the statements of
comprehensive income 2,308 9,015
53,915 65,482

The amounts of income tax relating to each component of other comprehensive income for
the years ended 31 March 2019 and 2018 are as follows:
(Unit: Thousand Baht)

2019 2018
Deferred tax relating to actuarial gain (loss) (496) 1,340
Income tax expenses (income) as included in other
comprehensive income (496) 1,340
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20.2 The reconciliation between accounting profit and income tax expenses is shown below.

Accounting profit before tax
Applicable tax rate
Accounting profit before tax multiplied by applicable tax rate
Effects of:
Promotional privileges (Note 23)
Non-deductible expenses
Additional expense deductions allowed
Total
Income tax expenses as included in the statements of

comprehensive income

20.3 The components of deferred tax assets and liabilities are as follows:

Deferred tax assets

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

Allowance for impairment of asset

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

(Unit: Thousand Baht)

2019 2018
424,528 399,437
20% 20%
84,906 79,887
(34,955) || (20,671)
4,298 6,640
(334) (374)
(30,991)  (14,405)
53,915 65,482

(Unit: Thousand Baht)

2019 2018

276 601
6,725 2,898
1,002 -
2,646 7,704
417 954
7,723 6,262
18,789 18,419
13,750 17,138
46,743 41,173
60,493 58,311
(41,704)  (39,892)

20



21.

22.

23.

Earnings per share

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.

Dividends
Total Dividend
Dividends Approved by dividends per share Paid on
(Million Baht) (Baht)
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 1.3

2019

Final dividends for 2018  Annual General Meeting of the

shareholders on 14 July 2018 101.7 2.6 8 August 2018

Total for 2019 101.7 2.6

Promotional privileges

The Company has received promotional privileges from the Board of Investment for the
manufacture of Plastic, pursuant to the investment promotion certificate No. 1519(4)/2548
issued on 15 June 2005. Subject to certain imposed conditions the privileges include
exemption from import duty on raw materials and essential materials imported for export
manufacturing and import duty on articles that the Company imports for re-export.

Presently, an extension of the privileges until 29 September 2020 was granted.

The Company has received promotional privileges from the Board of Investment for the
manufacture of Magnesium, pursuant to the investment promotion certificate 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, however, the privileges were expired on 6 March 2019.
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Investment for the manufacture of electricity from solar energy, pursuant to the promotion
certificate No. 61-0853-1-04-1-0. Subject to certain imposed condition, the privileges
include an exemption from corporate income tax for a period of 3 years from the date
received the promotion certificate and tax-exemption of corporate income tax is not more

than 50 percent of investment in solar cell.

The Company’s operating revenues for the years ended 31 March 2019 and 2018, divided

between promoted and non-promoted operations, are summarised below.

(Unit: Thousand Baht)

Promoted operations Non-promoted operations Total
2019 2018 2019 2018 2019 2018
Sales
Domestic sales 1,497,812 377,488 1,323,712 2,192,261 2,821,524 2,569,749
Export sales 225,093 188,374 229,082 187,580 454,175 375,954
Total sales 1,722,905 565,862 1,552,794 2,379,841 3,275,699 2,945,703

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.
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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 2019 and 2018,

respectively.

(Unit: Thousand Baht)

2019
Manufacture
and sale of
mold Other
Manufacture and sale of segment Total segment Total
Plastic Magnesium
products products
segment segment
Revenue from sale of goods 2,009,966 1,137,333 128,400 3,275,699 - 3,275,699
Other income - - - - 19,735 19,735
Total revenues 2,009,966 1,137,333 128,400 3,275,699 19,735 3,295,434
Operating result
Gross margin 398,321 245,180 45,778 689,279 19,735 709,014
Selling and distribution expenses (67,672)
Administrative expenses (208,532)
Finance cost (8,282)
Income tax expenses (53,915)
Profit for the year 370,613
Assets
Trade accounts receivable 381,440 172,435 20,396 574,271 - 574,271
Inventories - net 62,189 143,389 - 205,578 - 205,578
Property plant and
equipment - net 1,238,523 432,430 15,592 1,686,545 58,806 1,745,351
Others 570,516
Total assets as at
31 March 2019 3,095,716
Total liabilities as at
31 March 2019 473,673 214,245 8,921 696,839 57,776 754,615
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Revenue from sale of
goods

Other income

Total revenues

Operating result

Gross margin

(Unit: Thousand Baht)

Selling and distribution 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

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

Geographic information

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

March 2019 at 87 percent and 13 percent, respectively (2018: 88 percent and 12 percent,

respectively).

Major customers

Information about major customers for the years ended 31 March 2019 and 2018, the

Company had revenues from sale to 3 major customers present amounted to Baht 1,118

million and Baht 988 million, respectively of the Company’s total revenues for the said year.
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25. 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 2019 amounting to

approximately Baht 5.7 million (2018: Baht 3.5 million) were recognised as expenses.
26. Commitment and contingent liabilities

As at 31 March 2019 and 2018, the Company has commitment and contingent liabilities

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

As at 31 March 2019, the Company had capital commitments of approximately Baht 276
million, relating to the construction of factory building and acquisition of machinery (2018:
Baht 293 million).

26.2 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 2019 and 2018, future minimum lease

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

(Unit: Million Baht)
As at 31 March

2019 2018

Payable:
Inup to 1 year 7.2 2.4
In over 1 and up to 5 years 2.1 1.4

26.3 Purchase of mold commitments

As at 31 March 2019, the Company had commitment of mold purchasing for customer of
Baht 27.1 million (2018: Baht 25.3 million).

25



26.4

27.

27.1

Bank guarantee

As at 31 March 2019, the Company had outstanding bank guarantee of approximately Baht
13.8 million (2018: 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 2019

: Thousand Baht)

Fixed interest

rate due Floating Non -
within 1-5 interest interest Interest
1 year years rate bearing Total rate
(% per annum)
- - 268,855 547 269,402 0.1-04
160,329 - - - 160,329 14
- - - 637,400 637,400 -
160,329 - 268,855 637,947 1,067,131
- - - 571,650 571,650 -
76,008 2,888 - - 78,896 6.0-6.9
76,008 2,888 - 571,650 650,546
(Unit: Thousand Baht)
As at 31 March 2018
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 1.3-14
- - - 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
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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 2019 and 2018, the balances of financial assets and liabilities denominated

in foreign currencies are summarised below.

Foreign currency  Financial assets Financial liabilities Average exchange rate

2019 2018 2019 2018 2019 2018
(Million)  (Million)  (Million)  (Million) (Baht per 1 foreign currency unit)
US dollar 2.0 0.7 0.3 0.3 31.8117 31.2318
Japanese yen 117.1 40.3 241.6 98.3 0.2872 0.2939

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 2019, the Company’s debt-to-equity ratio was 0.3:1 (2018: 0.5:1).

Approval of financial statements

These financial statements were authorised for issue by authorised director of the Company
on 23 May 2019.
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