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Mission and Value

POSCO-THAINOX PUBLIC COMPANY LIMITED

MISSION

“We are committed to provide
customers with products and
services that are of superior
quality, and operate with
minimal cost, punctual delivery,
and prompt customer services
in oder to achieve utmost
customer satisfaction as well as
reflect our strongly upheld
social responsibility.”

VISION

To become the most trustful
stainless steel company.

CORE VALUES

Effective Communication
Continuous Innovation
Ethical Management.
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MESSAGE FROM CHAIRMAN OF THE BOARD/PRESIDENT

WoIlun1sdoaUvKINEUDY
SdunFid With POSCO A1 'With!
(SouAu) WwuldauuauulRusgny
Tarhanu ulsureyov POSCO

In order to purposed the vision
“With POSCO” the word “With”
means “Together”. | encouraged
our company to comply with
POSCQO’s vision

[/ ]

U e

UNggyovyoa AdoU

Mr. Youngchul Kwon
ﬂszmunisunﬁ/nsiumsé’a"wmﬂm{l,my'
Chairman of the Board/President
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Dear our valued shareholders,

In the year 2019, Global Economic overview goes tough
due to China-United Stated trade war which effects export market
over the globe. Regarding to the mentioned external factor, along
with domestic factor like political stability effects on Thai’s
Economic which leads us to face decreasing in domestic stainless
selling volume; thus, leads us to increase export sale volume,
both cause the Company a decreasing in profits as Thai Baht is
continuous appreciated.

However, | have to lead the company to survive this tough
time. In year 2019, we develop current machinery and also invest
for the new machinery called “Coil Build-Up Lines”, in order to
improve the manufactured qualities which will lead us to gain
more profits in the future. Additionally, we also develop work
procedure and manage inventory to be more efficient.

In order to purposed the vision “With POSCO” the word
“With” means “Together”. | encouraged our company to comply
with POSCO’s vision as follows:-

Business with POSCO Our Company Co-ordinate and
develop our products in order to complied with our customer
needs, in order to increase our customer satisfaction and increase
customer confidence on quality of our product.

Society with POSCO Our Company conducts various
activities in order to improve and develop local community.
We also conduct some donation for the school nearby our factory
continuously with an aim to return the benefit back to society and
for the sustainability growth together.

People with POSCO We regularly maintain and adjust
environment in the factory. For instance, we cultivate to increase
green area in the factory. We adjust the company canteen in both
plants; Rayong Plant and the Plant in Amata Nakorn Industrial
Estate, Chonburi Province.

Additionally, we create training program for our employees
both in domestic and oversea in order to raise employee’s
enjoyment in working for the company.

On behalf of Posco-Thainox Public Company Limited,
| would like to thank all shareholders, customers, and business
partners who have always supported the company until we are
able to walk to the current success at full capacity. Also, | would
like to thank the Board of Directors, executives as well as all
employees who have dedicated their efforts to the company to
meet the goal.

s1gvuUs:9U 2562

usun Twala-nedond $1ia (UKIBU)




Us:saunaQurna
HONORARY CHAIRMAN

=3

»
-

AUQCINIVNISANW

« PIgyres vinnsgania
NMINeA ULl Ussinaanizowwani

. ﬂ%@@ﬂquﬁﬁmﬁmﬁmauﬁné
suimamly amdnendesudiung

. ﬂ%cyrywmﬁﬂ’mﬁmﬁmamﬁné f12UIMNIFINA
NP INERENTINWIULT

dadounisfioRuluusyn
laid-

ADIWFUWUSNIVASOUASISIKITVIWUSKIS
fenuasnoiadnds aniAafs
(7091aUNAANANA WAZNITNNIT)

Jszaunisainiviu
Uszsunssunsinaneng

2555 - ffagiiu  uwa. Inala-Inadiond
2555 - ffaqiiu  uwa. Infimulng lawudda
19e51UNIINNTT

2554 - 2555 una. Inala-lnefiaad
2554 - Aty ua. Wdu n3
szmunssumsuaziawianising)

2535 - 2554 va. Mdu n

2533 - 2554 yna. lnafiond sauas
2532 - faaliu  vA. nadn el Tusend
2526 - 2560 vua. nefdudusans
nFINNT

2545 - ffaaiiu  UA. 1AM WauA
2545 - ffaqiin 1. Laﬂgmﬁ’uw‘%ﬂé’u
2545 - ffaqiin Ua. ATILAARA

6 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



ADUNSSUNISUSUN
BOARD OF DIRECTORS

ung8y2vLBOa AJDU (01 56 U)
Mr. Youngchul Kwon

UNgAYDLIU a (01g 52 U)
Mr. Kyoungjin Rhee

uNgovAU U1SA (01g 54 T)
Mr. Jungkun Park

Usss1unssunms ASSUNIS ASSUNIS

/ nssUNSSUdEMSTKEY Director Director
Chairman of the Board / President

AUQCINIVNNSANY AUICINIVNNSANY AUICINIVNNSANY

« Master degree of Ferrous Technology,
Pohang University of Science and
Technology, Republic of Korea

e Bachelor degree of Metallurgy, Hanyang

University, Republic of Korea
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2562 - ffaqfiu  Usz5IUNIINMT UAS

nssumsgwsmslug

AUNANNAMFLAULAE Ina (TSSDA)

2562 - Taafiu  dsssuaniau

POSCO

2558 - 2561 Department Manager,
STS Rolling Department

POSCO VST

2554 - 2558 Chief Technology Officer

POSCO

2547 - 2554 Team Leader,

STS Rolling Department

« Master degree in International Relations,
Seoul National University,
Republic of Korea

« Bachelor degree in International Relations,
Seoul National University,

Republic of Korea

dodounisiioRuluusyn
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ADWAUWUSNIVASOUASISIKITVUSKIS
laifi-

Js:zaunisadrinviu
vua. Iwala-lnadtand
2561 - ffaafiu  nITHMT Uaz
Marketing Division Leader

POSCO Indonesia Inti

2558 Managing director,
Marketing & GA Division

POSCO

2556 Group Leader,
STS Strategy Group,
STS Division

2551 Team Leader,

STS Strategy Group,
STS Division

e Accounting, Dongguk University,
Republic of Korea
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Jszaunisadrinniu
una.lnala-lnaflaad
2562 - ifaqfin
POSCO

2561 - ifatin

NITHNT

Group Leader,
Stainless Steel Rolling

Material Sales Group

2557 - 2561 Team Leader,
Stainless Steel Rolling
Material Sales Group
2555 - 2557 Team Leader,

Stainless Steel Global
Integrated Marketing
Group
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ungiAg llua (01g 51 U)
Mr. Gyeju Baek

UNgINANEY UKINDAS (01g 41 U)
Mr. Chalermchai Mahagjitsiri

une3isAB o311 (g 52 U)
Mr. Hirokazu Ajima

ASSUNIS NSsSUMS / sovds:saunaduAnd ASSUNIS

Director Director / Assistant Honorary Director
Chairman

ATUICINIVNNSANYN ATUICINIVNNSANYN AUICINIVNNSANYN

l

» Master of Business Administration,
The University of Manchester,
United Kingdom

* Mechanical Engineering,

Pusan National University,

Republic of Korea
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2562 - faqtiu
POSCO

2562 - faqiin

NIINNIT

Downstream Steel

Business Development

2559 - 2562 Overseas Steel Business
Development. M&A

2557 - 2559 Upstream Steel
Business Management

2556 - 2557 Steel Business Planning

& Strategy
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2554 - gt
2552 - 2554

2558 - 2562

POSCO-THAINOX PUBLIC COMPANY LIMITED

"

o Bachelor of Business Administration,
Meiji University, Japan
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2560 - aafiu  n3THMT
ua. 184 1ad nadtand aald

2559 - 2560 NITHNNT
NSSC, Japan
2560 - 1At Manager,

Corporate Planning

2558 - 2560 Senior Manager,
Corporate Planning

2556 - 2558 Manager, Automotive
Products Planning

Seymour Tubing

2547 - 2554 General Manager, Sales

and Marketing and Purchasing,
Seymour Tubing, Inc.
Sumitomo Pipe & Tube
2543 - 2547 Export Manager, Sumitomo
Pipe & Tube Co., Ltd.
Thai Steel Pipe
2539 - 2543 General Manager,
Marketing & Sales, Thai Steel
Pipe Industry Co., Ltd.



uNgIuuR a (01g 68 U)
Mr. Manjae Lee

Us:s1unssuN1SasdIdaau / NSsSUNNSaas:
Chairman of the Audit Committee /
Independent Director

uNguUWQa as:Na (01 66 U)
Mr. Noppadon Sarawasi

NSSUNISASIDEDU / NSSUNSaas:
Audit Committee /
Independent Director

ungdvAnd auuiuidiu (0g 68 U)
Mr. Songsak Limbanyen

NSSUN1SQSIvddU / ASsSUNIsdds:
Audit Committee /
Independent Director

AUQCINIVNNSANY
« BA. Economic, Yonsei University,
Republic of Korea

dadounisfioRuluusyn
-ladd-

ADWFUWUSNIVASDUASISIKITOWUSKIS
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2557 - Tt NITNMIATIAEDY /

NIINNIDETE

4

aug

iaatin NITNNIHAANT
MExcellent Corporation
Co., Ltd.

2555 1J925MUaNNENTAN
Tne - 1nna

AUICINIVNNSANY

* MA. Economic, Middle Tennessee State
University, United State of America

« B.A. (Economic), Kasetsart University,
Thailand
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AUICINIVNNSANY

» B.Sc. (M.E), Prince of Songkhla University,
Thailand

* The Graduate Diploma in Mechanical
Engineer, Chulalongkorn University,
Thailand
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MARKETING AND COMPETITION
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Stainless and heat-resisting melt shop steel production

(‘000 Metric Ton)

Quarter +/- % 9 Months

Europe 1,899 1,842 1,492 -12% 5,638 5,233 -7%
USA 704 647 669 -10% 2,183 2,020 -7%
China 6,684 7,670 8,135 13% 20,747 22,489 8%
Asia w/o China and 1,961 1,938 1,980 -3% 6,212 5,879 -5%
S. Korea

Others 1,464 1,306 1,417 -3% 4,324 4,187 -3%
Total 12,711 13,404 13,693 4% 39,104 39,551 2%

Others: Brazil, Indonesia, Russia, S. Africa, S. Korea

Source: International Stainless Steel Forum (ISSF)
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Stainless melt shop production (slab/ingot equivalent) by region in 1,000 metric tones
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Source: International Stainless Steel Forum (ISSF)
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World Bank Nickel Price Forecast
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History and Competition
Compound annual growth rate of world stainless melt shop production

(slab/ingot equivalent):1950 — 2018 (in Mt)

50.7Mt
(2018)

Compound annual growth: 5.84%

Million metric tonnes [M]

1950 2018

Source: International Stainless Steel Forum (ISSF)
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Regional share of stainless steel production

Others Others
13.5% 11.0%

Europe
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oni 34.8% usA
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162%
Asia without USA
China and Korea 9.2%
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Source: International Stainless Steel Forum (ISSF)
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Global Steel Production and Consumption Trend
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Source: World Steel Association, CEIC and Krungsri Research
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Top steel-producing companies 2018

crude steel production

Rank Company million tonnes
1 ArcelorMittal 96.42
2 China Baowu Group 67.43
3 Nippon Steel and Sumitomo Metal Corporation (1) 49.22
4 HBIS Group (2) 46.8
5 POSCO 42.86
6 Shagang Group 40.66
7 Ansteel Group 37.36
8 JFE Steel Corporation 29.15
9 Jianlong Group 27.88
10 Shougang Group 27.34

Note: (1) Formerly named Nippon Steel and Sumitomo Metal Corporation (NSSMC). Tonnage includes that of Nippon Steel
Nisshin Co. Ltd., Nippon Steel Stainless Steel Corporation, Ovako Group and part of USIMINAS (31.45% voting shares)
(2) Includes tonnage of Serbia Iron & Steel d.o.o. Beograd and MAKSTIL A.D. in Macedonia

Source: World Steel Association
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Compound annual growth rate of major metals (%/year): 1980 - 2018

Stainless Steel: 5.40%

Lead: 2.01% Average: 2.54%

Copper: 2.64%

Zinc: 2.05%

Aluminium: 3.84%

Carbon Steel: 2.47%

Source: International Stainless Steel Forum (ISSF)
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AUDIT COMMITTEE REPORT 2019

To Shareholders of POSCO-Thainox Public Company Limited

The Audit Committee of POSCO-Thainox Public
Company Limited consists of three independent directors who
have experiences in investment management, finance,
accounting and organization management; Mr. Man Jae Lee
is a Chairman of Audit Committee, Mr.Noppadon Sarawasi
and Mr. Songsak Limbanyen are members of Audit Committee.
They have authorities, duties and responsibilities to the Board

of Directors according to the charter of the Audit Committee.

In 2019, the Audit Committee has completed the duties
independently, focusing on the internal control, the good
corporate governance, and the transparent administration of
management. The external auditors and the leaders of internal
audit team had the meeting with the management 4 times

which can be summarized as follows:

1. The Audit Committee has quarterly and yearly
reviewed the company’s financial statements by
the equity method and the separate financial
statement 2019 in order to ensure that the financial
statements of the company have been completed
in accordance with the generally accepted
accounting principles, and disclosed the significant

information in the note to the financial statements.

2. The Audit Committee had a meeting with the

external auditors without the company’s
management to significantly consider and
recommend for preparation and auditing the
financial statements 2019. The Audit Committee
agreed that the financial statements of the company
have been prepared correctly in accordance with
the generally accepted accounting principles and
in compliance with regulations and laws associated

with adherence.

. The Audit Committee has considered the

transactions related to the company and its
subsidiary according to rules of the Stock Exchange
of Thailand. The Audit Committee agreed that such
transactions were reasonable and appropriate

disclosure as per the financial statements.

. The Audit Committee has reviewed the report of

the Audit operations 2019 the scope of work, and
the monitoring audit to assure its independency
and efficiency as planned and a quarterly basis.
Besides, the Audit Committee has also reviewed
the plan of internal audit included the occurring
issues, the recommendations, and the plan of
management operations for improvement &
development, in order to assure the company’s
adequate and effective internal control system and

risk management.

s1gvuUs:9U 2562 7 3
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5. The Audit Committee has informed the President
to consider the nomination and remuneration of
the external auditor, and propose to the shareholders

for further approval.

The Audit Committee agreed that the financial
statements has been completed with sufficient disclosures
according to the generally accepted accounting principles,
the disclosure of related transactions or the results that may
pose a conflict of interest, the efficiency system of risk
management and internal control, the good corporate
governance, and the compliance with relevant laws and

regulations.

Mr. Man Jae Lee

Chairman of the Audit Committee
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Report of the Board of Directors’ Responsibility
on the Company’s Financial Statements

The Board of Directors is responsible for the
Company’s consolidated financial statements and any financial
information disclosed in the Company’s annual report. Such
financial statements were prepared in accordance with the
general acceptance-accounting standard in Thailand with
appropriated financial policy. The reports were carefully
considered and prepared with sufficient information in the

notes to the financial statements and were generally practiced.

The Board of Directors also set out and maintained
for the efficient internal control system to obtain reasonable
assurance that the financial information had been booked in
proper way and completely enough to maintain the Company’s
assets and be aware of weak point in order to prevent whether

from any dishonesty or significant error.

The Board of Directors had appointed the Audit
Committee of which comprised 3 independent directors with
qualification according to SET/SEC regulations and notification
for being the audit committee’s members to be responsible
for the quality of the financial statements and the internal
control system. The opinion of the Audit Committee has

already been disclosed in the annual report.
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The Company’s consolidated financial statements
have been audited by KPMG Phoomchai Audit Co., Ltd with
full support from the Board of Directors. So that, the auditor
could audit and provide their opinions in accordance with the
accounting standard and such opinion has been disclosed in

the Company’s annual report.

The Board of Directors satisfied that the Company’s
internal control system was sufficient to obtain reasonable
assurance in the Company’s consolidated financial statements
as of December 31, 2019 which was accurate and compiled

to the accounting standard and related law and regulations.

(Mr. Youngchul Kwon)
Chairman of the Board/President
POSCO-Thainox Public Company Limited



W

BNUVB AT YH IV YYIN

I a v

Y Y (27 ¢ o
raue foefuuiun Tnala-Tnetiend $1a ()

<
AV U

s lansrvaeusumstuisdauIuaanuainitdiuldidonazaunsSumanizionisvesusem
(94 d o a o : a { a U
TwaTa-Tnetioad $1ia (uaw) (U580”) FeilsznoudrsaundasgiuemsIuindasiuasuanisdin ldide
a a o A @ ) < 3 A ax Y 2
HAZANAAIGIUEMIRURWIZRINT & W 31 Funaw 2562 i lsvanuidaaisnuaasnuisdiu Ididouas

o < < a d‘ U YN Y d' a a1 Y A
QUﬂ1Vl§m1@nulﬁJﬂLﬁimﬂWWzﬂﬂﬂWi Qﬂllﬁﬂ\ifﬂiLﬂﬁﬂullﬂﬂ\‘lﬁ’\]umﬂ\‘iQﬂﬂ‘tiuVlllﬁﬂﬂl\iuﬁ\iﬂu@]"m?ﬁﬁ'\]uvlﬂlﬁﬂllaﬁi

ee

weaasmaasunlasdiuuesdneumnizians tazaunszudduaaiudaaduainuanisdiu Ididoua

'
Y v AaA o

wmsRummzaims dmsuiaugaiwdernu sawdamnemgaalsznoudreagiuTeviemsiydnddaua

De
ee

A A
LIDNDU 9

a gy 9 &

< ' a { a a ' a a
elSJJ”IWL%yHTTu’N mmmuﬁuﬁmmuamummﬁmu"lﬁlﬁmmzmmmumwwfmm:immummmgmzmmumm

v
a2 [

VIEN & TN 31 Funaw 2562 wamsaniua uaznszudduda dmsullaugaiufeinuTasgndesniunais

a

o v a

Glumizmﬂtymnmmgmmiiwmmmqmmu
7 <
NN lumsuanan UL

9 Y Y (a va v A ¥ A F Y F2 1 FY
1 ldlfiaauasnaeumuuasgiumsaeuinyd anwsudarevvesd 1w 1dnarn13luassa
ANNSUAATO UV AU Y TAONITATINAOUNUMTIIUALAANIUaI YU aIu ddouazaumsiTumnig

a Y Yy 9 Y A I a A o Y o Y a = o A
nﬂmﬂqummawwwm 6UTWL"lnilﬂ'JTJJIf]_]u@ﬁi$i]1ﬂlliHﬂﬂ?um@ﬂ1ﬁuﬂﬂiiﬂ?ﬂiimﬂ]@ﬂQﬂizﬂ@UU%VBWUﬂJ"H‘ﬂ

v
1 =t

o a = v A d' 9 3 a d‘ a ad Y A
mwuﬂiﬂsJ’cmnﬂlfwwumflumuwmmmmﬂumﬁma%ﬁam‘ummummmmuamummmau%mﬂua:

2 a 9 Y Y (2 oa o A Y A &g Y o v A
JUNMTNURNITNINIT Lm%5111WL‘D11§°]‘]J§]1J§]§]13J?1’311131JWﬂ%ﬂﬂﬂ?uﬂiiﬂ]ﬂiiﬂ!@u 9 Glf\ilﬂ‘lﬂﬂﬂﬁJ%'ﬂﬂ?ﬁHﬂLﬁﬁ]H

aa gy Y

9 ¥ A o o Yo A A 9 7 =1
5111WL%1LG]$E)’J”I1’iaﬂ§1uﬂ”I‘§ﬁi’)‘U“UfUUG]fVI5UWWLmllﬂi‘lJ!,WENWE]LL%‘I%MNW?[MW@i%LﬂummWI1uﬂ13llﬁﬂﬂﬂ31ulﬁu%®ﬂ

Yy Y
VTN

s1gvuUs:9U 2562 77
usun Twala-nedond 310 (UKIBU)



Gouday lumsasinaey

[l [l
v o o A

A 0o w A A ! aA aa A £ a = 9 Y
Liﬂiﬁ?ﬂi‘lfluﬂWiﬁﬁ’Ji]ff’f]‘]J‘ﬂE]!ﬁfJ\WlNc] “I/liJuﬂﬁWﬂmﬂQﬂﬁWﬂﬂﬂﬂwuiﬂlﬂﬂﬂ@ﬂi&’ﬂf]‘]J’J"]ﬂG]fWGIJENGIHWHHGlu
Msas@euIuMsiuiugastuamuadIsdiu IddonazsunmsRuamiziansdmivaalegiu S
i) 9 H
Idinseunaruiiarsarluuiunvesnisasredeusumsiuinagauluaanuanitdiuldidouas
A a < y 9 &2y gy my < '
wmmumwwﬂﬁ]mﬂ%mmmzGlumﬂmmmmmummmwm1 ‘nmmwm”lu"lmmmﬂammuuﬂﬂmqmﬂ

o v A v A
AIHIVLTOUNDIU

1A

Y A
UamauUMAINAD

U

©

=

81D 3() 1z 10 VoWuMIRuAtdasiuamuawdtdu lddouazaumstumniznoms

d‘ [ ;4 d‘ v \J 1
!§®Qﬁ1ﬂt’lﬂuﬂ1iﬂ‘i’3%ﬁﬂﬂ ulﬂﬂi'Ji]ﬁi’)ﬂ!ii’)ﬂﬂﬁﬂﬁ]ﬁi‘]ﬂﬁnli

=K A A

a Y = ' A v o W an Y Y Y ad v d’)
ﬁummmaamua@ﬂmmaaaﬂwuuﬂmﬂmiu ’Jﬁﬂ]i@]i’JﬂﬁE]°1J‘IJfJ\i‘IJTIN!ﬁUWﬂ‘igﬂﬁlﬂﬂ’lﬂ’lﬁﬂﬁﬂ\i@]E)hlﬂu

wmsiRulagdudinunaeialusinimuuseyan ,
ad e oy P 4 | o innwanlafernunszuIun1sismIyan
qnsnaz 1dsvudmasimlaszdind dumnunae i

o fe o4 . 4 Nz ldsvvesaumnunas lagnmsaouaiy
HANUDIUTHN AD tnanianuLad (Stainless-steel) ¥4

2

PIMITNSVRAB0V 1AenTd UsLIuuMIDonLUUMS

&=

= v = 5 o = J
llﬂ'J'lﬁJWuW'Ju"lJﬂﬁi1ﬂ1qqmﬁﬂluﬂﬂﬂiﬂ1mf;ﬂﬁﬂﬂLLﬁZ

v 2 oA 44 arvaunelutazgunaaeunsiIMInIVaNN 18 Iy
gllmuvosnaialan AaiuIINANNTINYAAIAY : : :

Y
= Qd’
]

o s v o oa C 11U177 aaeaaugunadovulsz@ninavoinis
Yy¥voaduAINUHADLIIZINIYAAIGNT :

22 1851

9 Yy U

G A o avuauneluainan
PdnaruiuGesdanglumsasieaeu :

e asrv@oUyamIgNs Nz a5 U IAINIeA AN
1 Y d'o I 1 o d'
mldnensuiulumsvieTasqunaaeunuendisn

a

= P A X ' v A A A
1eve9 e IMuulaNnaudinuvasnauvasLand
Tusimmunieyamgnineg lasuuduasialasgen
AN
'Q 5 a L] -7 %

o uSsumeurannavus @MU UYsTIUMT U
= o Aa 4‘ FX
2a9 tazupumMsautuaulueuian e lylums
5P UANUH VI FNUDINTUTLUIUNITUBIUTEN
d' % 1 a 9 =
MEINVYAMVOITUAINUNTD

e Na15mIANWTEINBYRINITITAIHT0yan 1Y

mmgmmiswmumqmifﬁu

78 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED




&
voyaou

2

A < Yo A V9 A 9 4 Y Y 2 ' o o = a
Uiﬁ?ilﬂu@iﬂﬂﬂﬂfﬂﬂ@l@‘ﬂﬂy’ﬁﬂu ﬁumgaauﬂizﬂaumﬂ‘vmﬁgammuag“lmw&muﬂixmﬂ LL@]HlNi'JJJﬂ\NUﬂ'IiNu

v Y 1
Maaaiuasuandtdiu Ididouazaumstummizaamsuazenuvesddoutydned lusieanuiv Finiain

Do e

o = 1 ) P Y v v A Y LY ddy
51mmﬂizmﬂﬁ]zgﬂ%mmEm“lwu1wmmwamum1uswqmmmﬁgﬁauumw

<3 1 a 4 a A 1 a a ]
ANUAUYDIINDIABIUMIRIUALdAIIUaIUaIsaIu Iaideuazaumstuamenams luaseunguiadoya

A ) Yy v A L 0w A
auuazmwmwhluvlﬁ'clwmmweuummmgaau

=

ANNTVAATEUVRITIN NN UL BINUNMTATITODILMIRUNLAAIIUaIUAATd v IRIFouazsums ity

' ]
=) =y

a A ' 9 9 Y A o o Y a vy A A @ Y Aa 0w
BWICNINIT AD NTDIUTVDYADUATUNITSYVNAULNDIANIULAD LHASWITTUINVDYADUNANUUAUIINNTITET1AY
[ a d‘ a as Y a a A [ Sld' Yo
ﬂ‘]J\i‘]Jﬂ”IiNlﬁ/]!,Lﬁﬂ\iNL!%N1@1!9]ﬁJ’J‘ﬁE‘T’JuhlﬂLﬁ'ﬂua%ﬂ‘]Jﬂ”liN‘le“V‘nzﬂﬂﬂﬁﬁi’f)ﬂ‘ﬂﬂ’nugﬂhlﬂi‘ﬂmﬂﬂTiG]'i’J’M‘T’E)‘iJ“UEIQ

9 Yy A "9 A A 9 Ao 1 Y @& a o d 9 o A '
VINL Wﬁ'ﬂ‘]Jﬁ1ﬂ;]’)'l"l]f:]ﬁ;lla@ullﬂ'li!,!,’[,’fﬂ\1"1172]1!'6'1T]Gllﬂﬂ@"ll@W]i]i]iﬂﬂulﬂuﬁ’ligﬁ'lﬂﬂlﬂi@"lﬂ

U 5]

4 J ° J { o 1 < a o g o
Potm Idemseauilseiitl windmdaglIdniinsuaasdoyanianedorioes sdudumszdrdn S

o—

A [ ' Y A

9 A v YA o Y o
G]’EN@T’E)ﬁﬁliﬂ\i@]\iﬂa”l’f]ﬂﬁjﬂll‘ﬁuTﬂoluﬂ”liﬂWﬂ‘U@'LmLLﬁ%ﬂlﬂﬁlﬁﬂWﬂ"ﬁufﬁﬁU

v A Y Aa YA Y d’ o v [ a a' a ad 1 Y ~
ﬂ?"liJillWﬁ“D’@U?]@\?ﬂﬂiﬂ”li!!ﬁé‘fﬂﬂﬂﬂ”l?’l7%ﬂ75ﬂ7ﬂﬂ@!!ﬁﬁ@@ﬂﬂ75!ﬂuW!!ﬁ'ﬂﬂ!@uﬁﬂ‘l{]uﬁ”lﬂﬂﬁﬁ’ﬂuYﬂlﬁ’fﬂ!ﬁs‘f

JUMTNURWIZAINTT

Y a 9y A a

vimsimhnsvaaseulumssaiuazinaussumstuinaasiuasmuaisan IdideuazaumsSumng

< v

&
a 1 =
ﬂfﬂﬂ1ilﬁaTuTﬂ8Qﬂﬁ

mmmﬁmsmmmmgmmﬁwammqmiﬁu LL%W%‘Uﬁﬂ%@ﬂlﬁﬂ?ﬁﬂﬂTiﬂ?UﬂNﬂ?ﬂiu

d‘ﬂl a a 1o & d' Y [ o A A a ad Y a2 a
'1/]F;l“]J'i'ﬁTiW%15f,Ll1’31%”IL‘I]“LJLW’EIclTiﬁ”Ilﬂiﬂ%ﬂ'ﬂN‘UﬂﬁNu‘V]LlﬁﬂQN‘LlfN1@Ll@l1ZJ’JT]ﬁﬁullﬂlﬁﬂllazﬂ‘ﬂﬂ”l'iN‘Llﬁl“V‘ﬂZ

v 1Y I

a H a o d o @ T a a Aa
namsnlsrnnmsudasioyanianedomanswouilumszdiang lunezinannminiianiotoranaia
TumstaiumstuinaaaiuasnuadidiuldidonazaunsSumwiznns qusnmssuiasenlu
m3dszuaNuawITavedusvnlumsautiuanuaeied nlameseaNmneIn UM TAIIUIUABIHDI (MIUAY
Y 4 =) @ o A 1 A Y 19 A =1 3’/ ~ a A o A
Mz wagms lsnusimsyrdmsumsautivauaoiieuIuuadusiisianuailanzanuiym vseviga

o A A [} o A 1 A 1 Y
autiuaunie liansasdutivanuaoiiens 114

gunthilumsiinuguainihnlumsasadesquanszuaums lumsdamenuniamstuveussn

s1gvuUs:9U 2562 79
usun Twala-nedond 310 (UKIBU)



a o 9 dy a d' a a1 Y A a
° ﬂnmumimmuaimqﬁinuazmamﬂlmmmiNummﬂqNuamummr.mu"lﬂmmmzmmmumww
a = a 9 1 a ci a ad 1 Y a
N3 1aesu 'immmﬂﬂmwﬂsueylmnummummmNuamu@1mr.’mu"lmaﬂuazwmmumww
a B A o g Yt ° 9 £ A A !
ﬂ%fﬂith’fﬂ\1‘51EJﬂTiLLagL‘PWJ.fﬂiﬂ!11&3‘]_II,UJ‘U‘VITlﬂﬁllfﬂilﬂlﬁuE]ﬂJByjaTﬂUgﬂﬁ@ﬂﬂWNﬂﬂ’JiWiﬂqﬁJ

Yo 3 Y dd’ 1 I cs' % 9 a a d' v = ad 1
o lasunangumsaeniinydimingauediuiisanoneInudeyan1ansiuvesiuasuniuiinaIsain
Y A a o d' <3 1 A A a as Y A 9 Y v a [
laidevesusiniouaasnNuiuassuMIRuinaauiuasuamIsaulads Swsuraseuaons
MruALLINIg MIarugugua taznslfiacuasieaeusumsduinaasluauanisdaiuldide

9 Y Yo Aa =t Y 1 < Y kY
"’lﬂWliﬂHﬂul’j’i‘UWﬂﬂf@‘ﬂLLGILWENI’{leﬂfJ’JGIE]ﬂ’NiJ!.Wu"U’ﬂQ‘lﬂWW1

Y A v v X =

i laaemsnugivihnlumsminugualuiFoeaieg NdAYFT NI DIALAZSIIAIVEINTATIVEADD

U o

3 A o o A =® 9 U

A ldnausn ' dsziduiniifedraginonnmsasnaeusiudedounnsesniniodidnyluszuunmsnigu

o

Y Yy ' Y oy
fﬂfJGl‘L!W1ﬂ6UTV\ILﬁ]WLlﬂW‘]JGl‘L!igﬁ’JNﬂﬁ@]i’ﬁ]ﬁﬁ]‘ll"l]’i]\ielﬂWLiﬂ

Y @

9 Y Vo o Ty g A o o v 9 YN YA ea Y o A A
"’U'IWHHlléﬂﬁﬂ?iﬂiﬂ\iuﬂlﬂllﬂu'1'1/1Gl,uﬂ']ﬁfﬂﬂ‘U@JLLa’JT”U'IWHHllﬂﬂg‘UGIGIUJ"U@ﬂTﬁ“L!ﬂi]iiEJ'I?J‘EﬁleILﬂfJ'J"U’ENﬂTJﬂ’NZJ
2 a VA v Ys Y A o o A o A A A X2 g9 Y A A
Lﬂu@ﬁi%!m%llﬂﬁf]ﬁ'liﬂﬂﬁuﬁu'ﬁ’lsh‘!ﬂ'liﬂ1ﬂ‘]_lﬂllmﬂﬂ'§ﬂllﬂ’J'liJ’CﬂJWM‘ﬁ‘VN“HiJﬂ@IﬁfJﬂﬁ]ulﬁ@\i@ucﬁ\ﬁl'l‘l’\lﬁ]"ll"lfﬂ?'m
A A ' ' 3 a P Y Ay Y qu A y Y 9 ¥
LT/WJWﬁ‘ﬂuﬂﬂaﬂ'lﬂuﬁ]ﬂﬂ'ﬁ]‘l’\liﬂim'l'ﬂﬂigﬂﬂﬂﬂﬂﬁ'm!ﬂuﬂﬁig"llﬂﬂ"ll'l‘WLﬁ]HLaZlIW]5ﬂ?i‘i’lﬂl'lW!"l]ﬂ“]ﬂWE]‘lJﬂ\iﬂullﬁJle

I a
N ATy

A A v Y 9 o o

A = o 9 Y ya A ' A A o A
%1ﬂl'§ﬁ]\1°ﬂﬁ@’d1§ﬂﬂﬂﬂﬂu1ﬂ1uﬂ15ﬂ1ﬂﬂﬂllﬂ “U"IWL‘U]“@W%TJQHL‘EE]\WHQ YUY mmqﬂumsmnaamu

Y o

A A a a1 Y 2 a a I A o
migqummﬂmuamummmaullmﬁmmzmmiNum‘wwﬂ%ﬂwiiuqaﬂﬂ%ﬂuuzgasﬂwwuﬂgﬂummmmg”lumi

a

) Y o o

9 Y Y a A 1 d" Y v A Y 1 19 YA 1
ATV “ll”I‘WLiﬂhlﬂﬂ‘ﬁﬁJ"IElLiﬂQmﬂWHGluﬁENW1!511ﬂﬂ@ﬁﬂﬂﬂm%mulmﬂ&ﬁu1ﬂﬁi’E)"ll’e)‘]J\iﬂ‘]JlliJc],ﬂLﬂﬂLWEl@l@ﬁTﬁﬁm%

= o A @ 1 A P A a 3 9 Y a 1 [ A A @ 1

NEINVIT9AINEA1I W30 TuanIumsalNenNIznaTY ‘U1WL%TWi]]‘iflﬂ’ﬂulilﬂ’ﬁﬁ@’dTﬁLiE]\iﬂ\iﬂﬂ1’ﬂu518\ﬂusllﬁ]\1
o w U 4 1 1 1 Jd

"’l?’]WLi%LWiW%ﬂ1§ﬂi$ﬂ1ﬂ\1ﬂﬁ1’3?ﬂﬂﬁﬂﬂ1ﬂﬂ?iﬂ!ulﬁ’E]EJNﬁiJlﬁﬂﬂWﬁ’?ﬂﬂgﬁNi?lﬂ‘ié‘i‘Vl‘]JiUVlNﬁ“Uiﬂﬂﬂ’ﬂNﬁ‘lJigiﬂ‘lﬂ‘l@l’t’)

' Y A d' [ J
ﬁﬁunlﬂtﬁﬂﬁ”l‘ﬁﬁmgﬂ']ﬂﬂ”liE‘T’ﬂﬁﬁﬂﬂﬂﬁ”l’)

9
@ @

a o
WUNA AININT)

Y @

Haeuiy¥sueyga

RUNLIVYU 8509

~ a [

a o S g @ A o
VIHEN IANDUR ﬂZJUlGUEJ ADUVUYY 1NA

U

ATUNWNUHIUAT

20 AUATWUT 2563

80 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



vulldQuYIUzNISIvdU

usun lwaln-Inelond s1na (WKL)

aunndnyuseu
RuaauazseMsNeumIuaa
QUAINUFINT

1 v
anYUNIINI
9

A v g &
Qﬂwuﬂ‘]ﬂﬂ‘]iﬂiﬂiﬂi\Tﬁﬁ‘Nﬁu

A= o o &~
paemvuatszae el
A v YA g 1a A4 A 9 o
Ruivneus oz duunnIMsNMeARITo I
24
ANHOU
a Y =)

auMmaAna

e

a o o oA
AUNITNIHYUNPUDU

a v d =
FINAUNINSHHUNIBY

aunineluiviyudeu
Ruasyuluyisnim
JuaemuszEzeIY
andnmstsulassadiandl

g
Aa ta
nay ’Eﬂﬂﬁllﬁﬁqﬂﬂim

)

@

gunsndlifidau

a o o aa Y R A=
Funindmiituldsomsdatins
gunindhivyuioudu

a £ | =)
ﬂuﬁumm’?’lumﬁmmu

a v d
JINaUNINE

HU8H9)

4,7

4,9

10

11

12
13
24

a d’ a
SUNMINUNUAANNHAIN U

ad 1 Y a
aadsa Ay

31 FUNAN

2562

1,142,017,550
697,589,253
2,217,038,014

6,234,246

47,969,948

3,912,414,200

2561

(1)

1,712,025,053
1,528,611,829

2,281,553,004

47,398,594
50,000,000
122,207,924

3,468,943,892

AWMSRURNIZHIMS

31 FUNAN

2562

1,142,017,550
697,589,253

2,217,038,014

6,234,246

47,969,948

3,912,414,200

2561

1,712,025,053
1,528,611,829

2,281,553,004

47,398,594
50,000,000
122,207,924

3,468,943,892

276,442,652 303,992,311 276,442,652 303,992,311
8,299,705,863 9,514,732,607 8,299,705,863 9,514,732,607
46,626,677 44,728,220 4,900,000 4,900,000
60,000 60,000 60,000 60,000
10,322,726 36,608,543 10,322,726 36,608,543
3,229,066,671 3,207,760,599 3,229,066,671 3,207,760,599
12,183,489 15,649,328 12,183,489 15,649,328
2,405,793 - 2,405,793 -
36,450,960 23,449,143 36,450,960 23,449,143
3,337,116,316 3,328,255,833 3,295,389,639 3,288,427,613
11,636,822,179 12,842,988,440 11,595,095,502 12,803,160,220

P P a X
wmalm@;ﬂizﬂamumiNuujumuﬂuwawumsmuu

s1gvuUs:9U 2562 81
usun Twala-nedond 310 (UKIBU)



vulldQuyIUzNISIvU

usun lwala-Inelond 31Aa (UKBU)

Aa v YA Y
HUTULAZAIUVIINDOT U

;Q =)
HHaUHYULIEY

Y
BT 414

v A4
[RINUDU 4,15

Aa wYy

ﬂT}:lNuvl,ﬂﬂNi]'lﬂ
A oA

HUaunyugUou

Sa a
FINHUTUHYUNIEY

;Q r =)
niawlinyudeu

Aa o o ¢
szanamsvilaudmsunadse Teyiminauw 76
Ha ~a v v o A
niaumbduldsomsdnin® 24

dvn ' =
imﬂuau"lumgunﬂu
E‘!’Q
NINNUAU

r vy Y
dIuveInonu
A Y
Nuiseuu
-
nusanzifion
(Fuaigy s 7,795,709,100 1
] I
yan1 1 umaaiy)
a o Y
nuhesnuazhszud)

3

n

q

waiy$1uI1 7,795,709,100 1

1 '

yan 1 ymseiji)
daunuyamuaniy
M lsazay
Padssud - NUAITIAINgHINY 17
1 lai1dvnass

4

v YA
FINTIUVIDDTU

a

An v yA g
FINTHAULAZAIUVINDDHU

HU8H9)

a d’ a
JUNMINUNUAANNHAIN U

ad 1 Y A
aadTav Ay

31 FUNAN

2562

2,269,989,154

2561

(1)

3,029,145,098

AWMSRURIZAIMS

31 FUNAN

2562

2,269,989,154

2561

3,029,145,098

229,186,282 202,697,955 229,186,282 202,697,955
11,017,191 15,207,955 11,017,191 15,207,955

- 7,750 - 7,750
2,510,192,627 3,247,058,758 2,510,192,627 3,247,058,758
172,173,501 111,845,272 172,173,501 111,845,272

- 33,094,839 - 33,094,839
172,173,501 144,940,111 172,173,501 144,940,111

2,682,366,128

3,391,998,869

2,682,366,128

3,391,998,869

7,795,709,100

7,795,709,100

7,795,709,100

7,795,709,100

7,795,709,100

7,795,709,100

7,795,709,100

7,795,709,100

332,131,264 332,131,264 332,131,264 332,131,264
514,056,069 514,056,069 514,056,069 514,056,069
312,559,618 809,093,138 270,832,941 769,264,918
8,954,456,051 9,450,989,571 8,912,729,374 9,411,161,351
11,636,822,179 12,842,988,440 11,595,095,502 12,803,160,220

a & | = a X
ﬂmﬂm@;‘ﬂi:ﬂammﬁmmﬂumuwmmawummuu

82 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED



vunilsyvranuibaiass

usun lwaln-Inelond s1na (WKL)

WMIRutanIluaImnu

P v a a a
ansanldiae unsRummngions
dmsullangaiui 31 sunau dmsullangaiui 31 sunau
W19 2562 2561 2562 2561
@)

1018
s1elanmsvienazms1iusms 418 14,404,544,322 16,130,943,393 14,404,544,322 16,130,943,393
i'lsnndaswanasugns 70,562,984 45,397,845 70,562,984 45,397,845
510 1d0U 19 75,195,964 75,651,593 75,195,964 75,651,593
s 1d 14,550,303,270 16,251,992,831 14,550,303,270  16,251,992,831
mlyare
AunuanenazmsIiusng 4 13,974,511,332 14,963,982,773 13,974,511,332 14,963,982,773
Aunulumsdvadinine 20 156,282,490 212,374,471 156,282,490 212,374,471
mlFelumsuims 421 471,291,726 355,300,770 471,291,726 355,300,770
Aununans Ry 736,389 9,552,392 736,389 9,552,392
sawml¥ae 14,602,821,937 15,541,210,406 14,602,821,937 15,541,210,406
druntism lsnnduasnuluiiiniu 11 1,898,457 7,563,516 - -
fls (nany) neualidremiitula (50,620,210) 718,345,941 (52,518,667) 710,782,425
M40 (51018) miiEuld 24 (13,958,669) 155,899,993 (13,958,669) 155,899,993
il (nanw) dmsuil (36,661,541) 562,445,948 (38,559,998) 554,882,432
s (nanw) iaaseou
siomsiiog ligndaszanlnililuilsnse

vanulumenas
HavIANUIINN5 Tayam niveawaise Tond

winnuimmualy 16 (17,154,434) - (17,154,434) -
Mt ldvessiemsnag lugndalszinn i

PRlumlsnsevanulunends 24 3,430,887 - 3,430,887 -
swsemsnozhigndalszianlmil3lumls

wsewanulumeands (13,723,547) - (13,723,547) -
nanuiaaivaudmiull - gnionms (13,723,547) - (13,723,547) -
s (nanw) iaedesmdmsul (50,385,088) 562,445,948 (52,283,545) 554,882,432
13 (nanw) Aeduiuiugu 25 (0.0047) 0.0721 (0.0049) 0.0712

nunawalnavsumIdududiuniezaseunsiduil

s1gvuUs:9U 2562 83
usun Twala-nedond 310 (UKIBU)



iﬁZwrc_HZ/@Evﬁ_}i@migﬁvdf\cavﬂman_.r@_wz_wrzWS
| 2 5 (i SR

ILS'686°0SK'6  8E1°E60°608 690°9S0°P1S POTIET TEE 00T°60L°S6L L T9ST IULERS [€ UHE 78 eEUIbULER
- (000°000°0€) 000°000°0€ - - LI puburtisrecippy ey
8Y6°Shp T9s 8Y6°Sh T9s - - - [ULEULBCEBIBLIFIBLLL LU
8¥6'SYY'T9S 8¥6°SYY'T9S - - - ef Ly
F:\mxr%@mmdamigsr?wrrm
(298°S9€°L0T)  (T98'S9E°LOT) - - - riteshunitinepeesyeeLunes
(T98'69€°L00)  (T98'S9€°L0T) - - - 9z WALMPELHUCUNMI] SMA[IHD
[ € W6 (6 =

$8+°606°S60°6

nieamren
I3 1=

feBree

FiteskuriteseesueeLy

c o
niLegiPenie BLLIbLBRB U eBHNULLURLE
TS0°E10°Y8Y 690°950°t8Y POTIET TEE 001°60L S6L L T9ST IEULEUR T WHE 18 eBUitUBeR
FA

T9ST IRULEAS 1€ WHEUBHBLAELULD

(ur)
LERUBLY] ] bD LrtuBuriLy riLuoft LonzeL,  BuiRLem
reeLunit RUIALR aviueeU

niHeLini
I3 4

MzRL| LY

[ A <

m.wﬂmur;ﬂ.@mHRFS;PWG;ZWGG:K;WWFC:W

(NQLYM) DULE QUCHRUJ-U[EM[ UASN

nYecuiMacrnceaenINBENISLUALEING

J:"

ANNUAL REPORT 2019

84

POSCO-THAINOX PUBLIC COMPANY LIMITED



1S0°0SH+S6°8 819°6SS°TIE 690950V 1S POTIETTEE 00T°60L°S6L L
(880°S8€°0S) (880°S8€°0S) - - -
(LySETLEn) (LyS'sTLen) - - -
(T%$°199°9¢€) (I7$°199°9¢€) - - -
(T 8r1‘obh) (T 8r1°obh) - - -
(TEY'SPT9PP) (TEV' 8P 1°9bY) - - -
1LS°686°0S+°6 8€T°€60°608 690°9S0°F1S POTIETTEE 00T°60L°S6L L
(uLr)
nieumren LERUBLY] ] bD pLrenluriLs LR LUTIRELE
I3 wre @ W ) ® 1 ® o
Sm%\;nw w@wr%:,_ﬁ E«b;ﬂm n@:cem_w\u_v
HIAHRLITLIL
I3 4
tRzRE| LY

m.@dsrﬁﬂ@mﬂ—,@:&;mpw@;w

= % ' A

=

IBUBTIHEBIELUIE

n

J:"

9c

BUIRLIEH

332wrc_.rvv@Fvﬁr&iﬂmiﬁdﬁzf\cﬂvﬂman_._,@_\sarZS
P = [~

C9ST NRULERT [€ UAE 18 euUirvLeR

?:wxﬁa@wazazA:gseﬁvwﬁc;nw
= n o =l ] o
MELEBIBTIFLILBL
] o
MILBLA

[LRENLOCEBIVITI (RUBLIL) wd:rw_

>~ ©

HILEGH

Vi 1
WA ;Ea:r@%ﬁ@z:ﬁﬁ:z
Wi =7

n < ® (€ (6

\mmxwxmﬁww\cs%hhcamw

e

s W

&w!#ﬁmm@ww‘@@mwﬁc

le) n

:_u,@aww@__w;nEEwwsaswc_p;;s:w@@w:cwEEw
'3 1 =23 ] = .U '3 W

C9ST IEULEUrE [ Wit 1 @w:;vc_.o@m

T9ST MULEAS 1€ UWHEBBHBLMEULE

(NQLyn) vuLe QUCNRUJ-U[EM| UASN

cuMaerNceaenINRRNISLUALEING

85

91U 2562

s1gvIuls

Twala-Tng

Uond 91a (UKsu)

usun



iﬁZwrc_HZ/@Evﬁ_}i@migﬁvdf\cavﬂman_.r@_wz_wrzWS
| 2 5 (i SR

ISETITTTH'6 816'79T°69L 690°9S0°F1S POTIETTEE 001°60L'S6L L 19ST MeULERS T€ UHE 18 cEUIbUBER
- (000°000°0€) 000°000°0€ - - L1 puburiisecipry ey
TEVT88°pSS TEVT88pSS - - - [LLEULBLELIBLInIBLAE|LUNtEE
TEV'T88YSS TEV'T88YSS - - - £ Ly
[LeuLpeLoiBLinivLLL|LY
(298°S9€°L07) (2T98°S9€°L07) - - - nitesku nitne peeoveeLunes
(T98°59¢°L07) (298°59€°L00) - - - 9z WAEMPRRAIRUHL] SMILLAD
n < € W ® e

I8LVY9°€90°6

niteumren
I3 W

negnee

HiLeBMMHiHEBEEBUEELU

X

le) n

:r@@mw@p:gF_zwwsmswcs::s:r@am:cﬂcmrw
'3 W '] > .ﬂ I 143

8YEBYL ISy 690°9S0°8¥ POTIETTEE 001°60L S6L L 19ST RULEUN I WHE 18 QBUIbULER

[y

T9ST MULEHT T€ WHEBBHB[LMEULY

(urm)
ELRBL] It] bR RLrenliureLs riLuoft LONLLE  BHIRLIH
peELBHL RUIRLR AuTUEEL

ML
® 4

MRELE LY
ELUCBUSLMBIEBIELUME
(NQLYM) DULE QUCHRUJ-U[EM[ UASN

nYecuiMacrnceaenINBENISLUALEING

J:"

ANNUAL REPORT 2019

86

POSCO-THAINOX PUBLIC COMPANY LIMITED



PLEGTLTI6'S 146°T€8°0LT 690°9S0°V 1S POTIEI TEE 00T°60L°S6L L
(SHS°€8T°TS) (SHS €8T°TS) - - -
(LS ETLET) (LYSETLE) - - -
(866°655°8¢) (866°655°8¢€) - - -
(TEP'8YI°oOFP) (TEr'8YI‘oFY) - - -
(TEP 8T 1°9%%) (TEY'SPT°9PD) - - -
ISETITTIH 6 8T6V97°69L 690°9S0°V 1S POTIEI TEE 00T°60L°S6L L
utr)
nieapren LLRBLY] ] bR pLrenliurey HILLBLR LUIIZLLE
® WrE LY ) ® 1 13 o
:ﬁ%;mw v@wr%:@r :mh_;mm wEE@@_.\uF
HUHELIHL
® 4
MPzRL] LY

ELURUZLMBIFDIELUME

-
N

332wrc_.rvv@Fvﬁr&iﬂmiﬁdﬁzf\cﬂvﬂman_._,@_\sarZS
P = [~

T9ST RULERS 1€ UHE 18 @Wﬁﬂvcs@m

[LLEULBEEBIVMLI (FiLBLI) ejlureee
= n o ] B 3
HRLLBIBILIFLILBLN
) B
HiLBLR

[UEULBEEBILMI (HILLLR) e[ LY
:w%mﬁ:w:gwggtcsﬁﬁ
f Wi ] n
9 WAEMPEAMIREHIU] B[

HiLeHU HiLHEBEEBIURELY

% WrEo

3 e

:w@@mw@:&magswsmswcs::s:pgw:cﬁcmﬁ
'3 134 [ > n .ﬂ =413
T9ST MULEUTE | WHE 16 GUUIBULER

n U
o

T9ST MULERS 1€ WHEBBABLMEULE

BUIRLIEH

(NQLyn) vuLe QUCNRUJ-U[EM| UASN

cuMaerNceaenINRRNISLUALEING

87

91U 2562

s1gvIuls

Twala-Tng

Uond 91a (UKsu)

usun



vuas:ndamvoudaa

usun lwala-Inelond 31Aa (UKBU)

A a
AUNMITRUNUAAINUAIN Y

andsaulads WMsRuRMzioms
dmsuildugatuil 31 fumnay dmsidldugaiuii 31 funaw
2562 2561 2562 2561
()
NSLUAIUANDINNONTTNAUTHUIIY
i'ls (nanw) dmsal (36,661,541) 562,445,948 (38,559,998) 554,882,432
Ysuswmsinsznui lsduduansy @)
mldie 51018 mBculd (13,958.,669) 155,899,993 (13,958.669) 155,899,993
Aununansitu 736,389 9,552,392 736,389 9,552,392
Adousmuazmaas e 403,433,092 395,210,691 403,433,092 395,210,691
n’ﬁuiwmﬁmmnumﬂmﬁﬁ'@af’iwm'ﬁu’nif”wﬁ - (14,745,985) - (14,745,985)
Wsznamsniaudmsunaise Tomiminam 44947357 9,769,499 44,947,357 9,769,499
(NAUTIBNT) Uszinaimsni ausnmssuiuaudh (25,789,398) 2,223,547 (25,789,398) 2,223,547
mmnumﬂﬁmmamﬂﬁﬂuﬁﬁaﬂﬂlﬁﬂﬂ‘fuﬁa 5,073,478 17,447,975 5,073,478 17,447,975
Mlsmnmsdiuyamginssveaiuasudnng (3,189,253) (2,654,175) (3,189,253) (2,654,175)
flsnnmstimiheiuamuiingn (9.303,368) (16,291,889) (9.303,368) (16.291,889)
dauuai lsnnduasmuluusgngu (@nanmi) (1,898,457) (7,563,516) - -
(NAUT18MS) wﬁqaumawﬁmﬁmzqmu 90,313,947 (120,000) 90,313,947 (120,000)
nﬁmwmimmnumnmiaﬂyaﬁﬁuﬁ'mﬁmﬁ (35,071,398) (140,390,755) (35,071,398) (140,390,755)
ﬂnﬂnumﬂmﬁi’mﬁwﬁﬁu mmma:qﬂﬂiiﬁ 6,185,920 2,306,669 6,185,920 2,306,669
nanuamssmiheduning litidaau 13 2,757,167 13 2,757,167
(NAU18M3) Wszanumsniaudmduniany
NNMTERTIINTROY (3,685.732) 3,685,732 (3,685,732) 3,685,732

aoniiosy (42,920,669) (30,396,393) (42,920,669) (30,396,393)

378.211,711 949,136,900 378.211,711 949,136,900
msafasunladludumwduazniiausuiua
gﬂwﬁmi?’ﬁ 64,813,059 (129,192,224) 64,813,059 (129.192,224)
gnwﬁmﬂmiﬂ%ﬂﬂaméﬁmﬁ 1,557,957 21,552,307 1,557,957 21,552,307
Qﬂwﬁﬁ'u 64,127,085 (8,601,034) 64,127,085 (8,601,034)
Aumaunioe (408,398.910) 523,608,165 (408,398,910) 523,608,165
FunindmpiBoudu 26,940,777 (155,249,616) 26,940,777 (155,249,616)
Funinghivyuidousy (13,001,817) (4,529,879) (13,001,817) (4,529,879)
dmiimsdh (756,800,960) (443,460,966) (756,800,960) (443,460,966)
o 55,914,549 10,595,580 55,914,549 10,595,580
wﬁﬁuwuuﬁﬂuﬁ (7.750) (1,283,479) (7,750) (1,283,479)
nszuaduaagns Idunnn 4110 msdudiuau (586,644,299) 762,575,754 (586,644,299) 762,575,754
Ysznamsviaudmiunadss Tomfminause (1,773,562) (5.585,069) (1,773.562) (5.585,069)
miduldaeeen (21,692,958) (160,017,464) (21.692,958) (160,017.464)
nszaduaagndldunen A5 fenssudufivan (610,110,819) 596,973,221 (610,110,819) 596,973,221

a & | = a X
ﬂmﬂm@;ﬂﬁ:namumnqmﬂua’mwu\mawummuu

88 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



vuAas:navouaa

usun lwala-Inelond s1Aa (UKBU)

NILUAIUANINNVNTINAINY

Y
RIS
A 9 v H a A4 9 A &
Quldenszezduunnomsningaves (WNAN) anad
a & da &
Quaadierenau ermsuazgilnsal
Ruaasuanmsiniiohau emsuazeinsel
P I TSP
Ruaanioiieseauning lilidiau
- d o o A 4 X
[uehnsgozqunuamiumstu (ANIY) anad

a N I SRS S
WNUAANYINDYFOUANNITWULWDA

Quaasunnmssmihendnnswdiied

nszuaduangninifinonionssuamu

- - ..
ATLUATUANDINNINTINIAHUIU
a J Y YA Y a o
Ruiluraielvigaeyuvesuium
NORUNUNINMTIETY

nszuaduaagnil¥lfludenssudamitu

a A s X a
RudauazsemsReumiSudamuiy (anag) gns
nouUNANIENUVRIEATIAnasu
pansznuNeaTantasunlineluaauazIeng
o -
Houmiduan
RuaanazsiemsiigumiR3uaainiy (@nag) gns
Quaataz eMsNeumItueaa o Ui 1 un3ay

Suaauazsemsheumiduan o Tui 31 Sunaw

A
575””5‘"?1;?‘”43“@'9’
vy A& da -
RIUUMBDNAU DIAT Llagqﬂﬂim

- o
Juilunadiene

A a
JUNTRUNUAAINUAIN Y

WMsRuamzioms

2 v & o 4 &

dmsuilaugaiui 31 unaw dmsuilaugatui 31 Sunaw

a1 Y a
madsauldide

2562 2561 2562 2561
(um)

28,489,821 20,338,284 28,489,821 20,338,284
50,000,000 (50,000,000) 50,000,000 (50,000,000)
(428,340,700) (145,890,044) (428,340,700) (145,890,044)

1,042,341 935 1,042,341 935
(160,899) (11,809,252) (160,899) (11,809,252)
645,738,521 (645,738,521) 645,738,521 (645,738,521)

(2,048,010,828) (2,537,437,505) (2,048,010,828) (2,537,437,505)

2,245,787,504 3,814,545,586 2,245,787,504 3,814,545,586

494,545,760 444,009,483 494,545,760 444,009,483

(446,099,524) (207,340,227) (446,099,524) (207,340,227)

(736,389) (9,552,392) (736,389) (9,552,392)
(446,835,913) (216,892,619) (446,835,913) (216,892,619)
(562,400,972) 824,090,085 (562,400,972) 824,090,085

(7,606,531) (22,427,676) (7,606,531) (22,427,676)
(570,007,503) 801,662,409 (570,007,503) 801,662,409
1,712,025,053 910,362,644 1,712,025,053 910,362,644
1,142,017,550 1,712,025,053 1,142,017,550 1,712,025,053
90,103,720 2,304,777 90,103,720 2,304,777
74,543 25,635 74,543 25,635

P = a X
wmﬂLmﬂiznamumsmmﬂumwﬁuwaa\mmimuu

s1gvuUs:9U 2562
usun Twala-nedond 310 (UKIBU)

89



Kuhgikaus:nauvunisivu

usun lwala-Inedond $1Ma (UKIBUL)
dKsulauaa3UR 31 SUduAW 2562

HINgIHe a3vey
1 oyanal
4 [ o a
2 NAUNMTIANINUNITIAU
3 ulenemstigyndiag
A A A A 9 1%
4 1ANANIONININNEITOINY
5 RUAALALIIIMTNILINRUAR
6 RUaINUdU
2 v
7 gnuiimsm
cg’ 1 9 ci’
8 gnrHnMIlTuInseaianil
24
9 gnuitiou
a Y A
10 Fumaava
11 Ruaauluuseniw
d’Q 4
12 nau 9115 tazginial
13 Funsnd lutidnu
Y
14 BIMHUMIM
vy A4
15 Doy
c;la o 1 o o
16 Uszanamsuiaudvmsumatlse Tewiniinau
17 #1504
18 AuUAIT LAz MIuunI1eld
19 518'1d0u
20 Aunulumsdiadimine
21 mlFaelumsuims
1 1 4 v
22 mlgaemalse Tewivoaminau
23 mlFneauanyu
24 bRuld
25 i'lsaeru
26 “uiluwa
d' A a
27 113 9AUBNIINTINY
o @ A A z:' lci‘ 9 @
28 MIgHNHUADYARarsonInsN eI dTeen

90 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



HINgIHe a3vey

Ao 4 o X
29 widuNeNATY
30 MATIUMITUNINMIIUNa 1 1a 14

s1gvuUs:9U 2562 91
usun Twala-nedond 310 (UKIBU)



M)

92

a I 1 & a dy
WNW&LW@ﬂﬁ%ﬂﬂ‘UQ‘UﬂW5LQHL‘]JU@"J“LJWHQ‘UENQ‘UﬂWﬁNHH

Y
=1

a2 Yo g Y a A o A VR4
\1‘]JfﬂﬁNuullﬂﬁﬂﬂ1§’t‘]1;lllﬁslﬁ’l’]ﬂﬂﬂﬂfﬂiNuiﬂﬂﬂﬂ!zﬂiiﬂﬂ1im’ﬂ’3uﬂ 20 QUATNUD 2563

Voyanali/
a o =) J o w a o I Aaa A0 &2 = @
UIEN I‘Wﬁiﬂ-llﬂﬂu'ﬂﬂcﬁ 10A (WHIBUW) “UTEN” nJuumuﬂﬂamﬂmmuiuﬂizmﬁulm tagZaanstuguny

o v d A A [ A } ~ o o 1 [ dy
mmwmmwmmaﬂszmﬁ"lmmam@uﬁmmu 2547 Tﬂﬂwagﬂﬂmmﬂummmumm‘lwmuazﬁwwmu

dninaulug vl 622 emsduTndenmnes Fui 15/6-8 DUUFYNIN  LIAADIAY
IAAAOUAY NFUNNUMIUAT 10110 Uszimealng

dninauenniil el 324 WY 8 ouuMeHaNHIImaY 3191 fuamui sunedaurian
9911IAT2004 21180 Yszmet Ine

dninnuanfia il 700453 fiaugavinIsueuazuAT Wy 7 duanewiawe  suneiies

99 Iara)s 20000 Yszinalne

a o 1 1 [ < I aa § g}.: 3 Iy

3 lnglusznandlldun posco @eduiovas 8441) Fuiuidyaaaniassvulussisusy
=

G

[l
a a v A v a v a

° < Y A a g A v < a A 9
‘Vlﬂ%uu‘ﬁiﬂi]‘l’iﬂﬂlﬂil’!ﬂ‘ﬂﬂﬁNamla$"1ﬂEJL‘Haﬂ"li’dulliﬂLﬂULWBI%lﬂulﬂﬂﬂﬂiuﬂﬁWamﬂi@ﬂﬂfiu

El q

STER'E

A [

o A ' 7 ) A v Y & =2 a v A
ATIIDU LBU Qﬂﬂimlﬂi@\iﬂiq DNANITU LATDIYNN lﬂuﬁu 53“ﬂ§ﬁuﬂ1q@ﬁ1ﬁﬂiiﬂ@uq

INAUNMIIANIUNIIRY

o = a oA
inuiMsnelgiin
a dyw o g a =2 a oA o AA 9
WMIRUTTAMVUMIUNIATFIUNITIIBNUNNMTAEY 530D iaMImsTyandsemalslag

I A 9

a o o w o o d o o
AN fltﬁf"l ﬂaigﬂd_lﬂlllla&’ﬂi&’ﬂ'lﬁﬂﬂl‘&iﬂiﬁllﬂTifﬂﬂ‘UW?EIﬂ‘ﬂiWEJLLﬁ&’@]a'IﬂWaﬂTﬁWEJT]LﬂEJ’NJ@Q

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



)

)

a @ YA I& = v o 9/2.’4 1 v AAAa
‘lIW]iﬁTL!’rﬂ'i‘NENTL!‘VINfﬂ'iN‘Ll‘ﬁffﬂﬂﬂﬂﬂllﬂllﬂWi’e]Elﬂl’l’ill“]ﬁllWﬁ‘]JQﬂ‘]J1“]5@1\1LLGISEI‘]JS%EI%L’JﬁTUfU%VILﬁJGLu

bg
v

Wionasiuil 1 uns1aw 2562 minelfiiamuuasgiumaneaunimsduiosnuazdsulyalmiiu lna
IinamsulasunlasuTeuiemsiayFvesus inae hiliwansznuegaliarse rAnyaeaunsiuvesus in
2 ao Y (a2 ua a o A A Y o A o o Y
nausEn lalfuaa s gunssenunemstu a0uh 151509 519 ldnindygrniinugnm
I g v A v A A Y =3
(“TFRS 15”) (JUATWIAUNUINIATFIUMIUYT 2TUN 18 1503 31014 (“TAS 187) HazmsAAINNIATIY
A A4 ) = v Ay Yoy 9
MITIBNUNWMIRUNNGIT09 T10azBoavesu Toremstyd laamesluninamvade 3

a Y

] a A a oA Yad o = A
U3 m‘ﬂizmuwamz‘ﬂumﬂmm@ﬂammm TFRS 15 Tael$355 U NanTENUA AN FINANTZNUYDINITAD

U

a wa o 2 g ¥ ) @ @ A o ' < J 1 o A
Ugiamumnasgriuatuiniuaswsndrivsodygind luaSeauysaineuiun 1 unsiay 2562

= 9w ' o o A [ g’/ a o K " Y (v o o A
lifienszdrngaomlsazan o U 1 wnaaw 2562 aaiv vsEmI bilddsvdgem lsazan a uin

v
A o

1 unsiaw 2562 waglilsudyadeyaminaueludl 2561 Fa'ldmesioaiu’linin TAS 18 waznisAnau

U
) v

' H 4
NATFIUMITBNUNNMSIUNREIT0 1aTl Jofmualumsidamedeyaves TERS 15 vz ligmiunld
fuveyanfsouiiey
2 aw W Yo a A o TR W A v o Y,
wonnndl V3 lildnasgiumssieauniemsiunesnuazi syl vaiaada lifinaradu 141w
v A a wva 3 [ a dyl % d'd v @ Y a d'
nadagiundeliialunmstamiumsduiineuiuniinmieduld nasgiumssisaunenstuiesn

nazlsvlgalninneanumsduiunuvesussn ldimawe lunmnemaie 30

anaquin 1% lumsauiiuauuas msiuaueaun sy

o

a dyw o & a = & A A Y o A a 9 a g’» =
mmiNuuﬂﬂvnnJuNuu”mmgﬂuﬁqmmﬂﬂumimmuqmmmmu m@yﬁﬂﬁﬂTiNuﬂﬂﬁﬂJﬂNﬂTiﬂﬂ

a A D) I v o Y A v g VA
LﬁB511!1’13J'IEJL1’T€']1J53ﬂ’E)‘]J\3‘]Jﬂ'ﬁNu LW@“lmmmuJuwaﬂwuum ﬂﬂmumzu"lmﬂuammu

a

ms lFansagauazmslsznans

v o a < a a Ia
TumssarheumsRuldidullawmasgiumsiesnunemstu gusmslnsugis msdszanmums
9 a é S 1 a oA v A a o 3’_, dy d‘ a 49! a
tazvoduNAviaelszms %QMNﬁﬂiZ‘VI‘]J@]'EJﬂ1iIIQ‘UGWI13J1!IEJTJ1fJﬂ1i°UﬂJGI$"UE)\ﬂJ§H‘VI TNU FANINAVUITIDI

' A v 9 adq ¥ v o a Yo
LL@ﬂﬁ']\‘]%”lﬂV]‘]J'i%iJ']mﬂ']i"l’J ﬂiziﬂﬂ!ﬂ”ﬁllﬁ%“ll’ﬂﬁllll@]‘l/l‘lslfﬂluﬂ1iﬂﬂ1/]”lﬂ‘Uﬂ”l'il,\iu%ghlﬂi‘ﬂﬂ”liV]‘]J‘V]’JL!

ateAniilnd milSulszanamsmaiydeziuiinlas saouiuidudu

s1gvuUs:9U 2562 9 3
usun Twala-nedond 310 (UKIBU)



94

(1) mslnsug

i v

9 ) @

[ ya a oA v AR A A~ o A '
suay,mﬂmfmm'51%3%ﬁmmgm“iumiﬂgmmnuTslmslmium%muwaﬂswumn gaNYNGAND

o

° A Ao Y A ) Y 1 2
fl]’lU'JuNu‘Vﬁ‘]JEGLUﬂJﬂ'ﬁNu ﬂizﬂ@ﬂﬂ’)ﬂﬂﬂ’lﬂlﬂiﬂﬂ]@ﬂaqﬂu

a A @ v Y Y

3(a) MynTaINeInUMITu3sela
a 9 a Y Y [ o I3
e nisvigduAIMazUTMIHarelss MV IAeAuITAIWITATUNN

@ Y A ]

519MIuena 1N a1 ol

a8 9 o ¥ v ' & A o Y
® ﬂﬁglﬂEJ’CT‘L!ﬂ1ﬂ’Jii]ziﬂgﬁﬂvlﬂ@laﬂﬂ%ﬁil’mWWui ﬂi@ﬂ’)iiwi‘ug all L’Jaﬂﬂ

&
LIATHIN

= a o

11 M3nasantuasnuaItanldide uSinligninasereliedinglu

a A a o A '
ﬂﬂmiwm};mmuma”ln

@ Heauuduazany lumiveuveamslszanams

@

Foyanenudoauuatazany limiveuvesnsiszanams a Jun 31 Sunau 2562 Falanudes

1 A o o oA ' Yy A o A o w 1 v A a o A a
YNNI ﬂluﬂﬂgﬁ\iwaslﬁﬁ@\nJﬂ']T]_ITU‘]J?Qwﬂﬁ'ﬁ3ﬁ'lﬂﬂlualuiallaﬂ'l@']mﬂmuqf‘l]@Qﬁu%ﬁWﬂuagﬂuﬁu

Y
=1

TuthigFaaly ladawe lunmnemgioas 11

3(a) mssuinelantimsdszanamssuauaud
[ 1 1 d' dy [ dy 9 dy [
7u0% 8 nmsiayamAnienilasderygauesgnuiinisdiuazgnuiainnsls
Y
Tasaadranil
@ 1 o o o Sld' v Y a
16 midayaniniszgniuves Insamsralsy Tesindmvua linernudeauud

@ @ a 4 v
‘Hﬂﬂsluﬂﬁﬂi%ll1i1!ﬂ15@1mﬂﬁﬂﬂmﬁﬁ1ﬁﬁiﬂi$ﬂuﬂEJ
v Ya v A A 9 d o = A 0
24 miiugﬁumwammqu”l@ ﬂ”l'iﬂ”lﬂﬂ?imﬂfli‘ﬂNﬂﬁsﬂuﬁllﬂﬂ@ﬁfl’ﬂ%lﬂwa

uanaens 1R AN Bnazananumanl s Temnd

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



M)

)

Y ade o
wWeaamstydidney
@ dd’ o [ dsl YA a oA :7 9 v a d'
ulememaydniuaueasae I Idnedfiia lasainaued 1 uaumsiuynsouszeznaIney
I v o a d’ =y ad 1 y A
mamlunsdminaunsSuiitanalvasnumyisaiade

a d‘ a ad 1 Y A Y a a o 1 Y 2 a o
Q‘]Jﬂﬁ!,\ﬂmuﬁﬂ\uﬂuﬂ\iﬂuﬁ111’J‘ﬁﬁ’fluhlﬂlﬁﬂﬂ'§$ﬂﬂllﬂﬁﬂﬂllﬂﬁNL!"U?NII?BV] uazmu‘lmaﬂmmmwiu

UTHNIIWY

{ =3 ad 1 lZg’/ld

da lade Tuuasnuiisuiinawisau ldidy

@ 1

1 Y 2 ' A o a A =2 axy Y 2 Y ' Y 2 a o 1
daIdidevesnguuisnlutuamuiniuiinawisdIdide Usznoudred Iaidelunsinim

a 1 A o o W

I I a A a o Aaa A o A U v A = [
°1JiH“VIi’JilL1J°L!ﬂﬂﬂWiV]UiBV]M@WﬁWﬁBﬂNNHﬂﬁ?ﬂﬂlIﬂﬂiﬂfﬂlﬂﬁ]L"ﬂ}flﬂuﬁ’Jui’JiJcl,Uﬂﬁﬁﬂﬁuslillﬂﬂ’JﬂU

bg

v
=

uloememsRuuazmsauiuauua lidssgaungaiuaunioniugusmluuTeueainai

=< @

, Y Ao 1 o = a1 Y o Y A A ) = =2 9
ﬁjuqﬂlﬁﬂiuﬂiyﬂiﬂﬂﬂu‘ﬂﬂUiU“])'ﬂﬁJ'Jﬁﬁ'JublﬂlﬁfJ IﬂﬂiﬂgiWﬂﬂWiLMﬂliNLliﬂﬂ?ﬂiWﬂWﬂu“]ﬁi’JNﬂﬂﬁunu

o

9 a

o (2 o 1 1o o < 3 A a
NITINITIYNTT NYHAINTTIVUZINNITLTULUITD ’ﬁ'JuLL‘]JQﬂ]U],iW%@m1ﬂnulla3ﬂ115m1ﬂ1@ulﬂﬂlﬁi%gum@ﬂlﬂu

@ @ @

d' = ad 1 Y A a = a d' a as 1 Y A =
Un uﬂﬂﬁﬂil’.l‘ﬁﬁ’.]u‘lﬂlﬁﬂﬂlﬂﬂﬂi 1/]i]%gﬂll‘h!‘ﬂﬂsluﬂﬂﬂﬁN1!‘1/]LL?(@NLQM@QVJU@WH’Jﬁﬁ’JuqﬂLﬁﬂﬁ]uﬂQ

[>)
=) oS

3

a o @

VI HNgFenNulanswasd1eiisd Ay

a‘__ae

a2 I
[Junsmadszmns

3

v AA a ]
MUYy FNauRuas N seme

o $ a [ [~ a { o A [ { @ y
semstyFniutuanaalszmaulasnniuanatunldlumsduivau Tasldoaswanalasu s Tun
1NAT18MNT
a 1 J dya A d v Aa I a 1 v A T3 A Aq Y
gunswanagnuaunduaituuazutuasiandsama a Munsieany wasaniuanatunlylu

o a Yo A o 2
msautuaulaglyenswanaasu a iy

s1gvuUs:9U 2562 95
usun Twala-nedond 310 (UKIBU)



")

)

)

96

' '
v Aa KX v AaA

a o d z:ya A 1 q a < a ' 2 o = J
ﬁlﬁ’lﬁWEJLLﬁZWuauﬂullllﬂuﬂﬁl\iuclﬂmﬂﬁl'lﬂﬁ'lflﬂ'lﬁllﬂl“lfﬂL‘]_IHN‘LlG]ﬁ'lG]'Nﬂﬁ%t‘ﬂﬁ“]ﬂﬂuﬂﬂﬁ'llllﬂm“ﬂi1ﬂ'l

b2

a 1 a o A o { [ a
e ulasaiuanadunlslumsduiivaulaslaswanalasu a Juiinasions

v
Y

1 @ = 4 a X ' Yo Y o A v A
NEW’]NEU’EN’E]G]STLLﬁﬂL‘]_Iaﬂuﬂlﬂﬂ"lluiﬂﬂﬂﬁllﬂﬁ\iﬂ1 Glmuggﬂum'limammnuclmm YBUU
a = I a
NUaEas 1N NN U HE R

Quaauarsienmseumituaalusunszuatuanlsznoudle soauan saaduednsuIAITUszan

nd' = a g’l d‘d 1
IWOLTEN LASNUNNUTSYSTUNNTNINAQDIF

v
A

~ 4 = a o Ja a %
anuuNIIN1 anHueBasaHNINgNNAVINA YL

'
A v AaAAa [ Y =3

Lo v ad A Yo A o A o '
NUU TJEL?J@U§HVI ﬁ‘VlTJ‘VIlI5'li’ﬁ]'lﬂN@u‘lGUGluﬂ']j‘lﬂiﬂﬁﬁﬁﬂﬂllfﬂuﬁ'lllﬁﬂ]ﬂ]'l UINUIENITUIINY LANDUNIL

[T eY] U

©Q

Yo A a o I A o

a ad o 2 S v Y
’m/lﬁﬁils1ﬁmm%u"lﬂflums"lﬂsummmmu ﬂwmuﬁmE)mmuumziu%}l,ﬂuﬁum NLNAINT VN

U g9

v

=1

dy Y dy Y] VA dy o Y A a a 4 [ o
@.ﬂﬂullﬁﬂﬁqui'lﬂ'W]'I‘JJGhJLLﬁ]QWUWﬂﬂTLW@ﬂuﬁQﬁﬂﬂ?ﬁq@y (01%) Flsziiulaemsunsizilszians sy

£4
IS v o 1 d’

< { o o J a X
'I’iﬁl,mﬁﬂﬁfﬂﬂfﬂiﬂftﬁﬂ’)ﬂﬂﬂ1i%1i$ﬂﬁ1u@u1ﬂ@ﬂ]@ﬂ@_ﬂﬁﬁ NUTUITDNAATVUYINDINAVY

U g U

o

a o da a o 1 1 A { a o 1 @ v 1
FUNTNINNADIN RNV ﬂQﬁﬂ?ﬁ”)ﬂllﬁﬂ?‘llEN?NGIE]ULL‘VIIHC/!IUiﬂﬂﬂ1ﬂ31%$llﬁ}iﬂTiﬂ"ll”lﬂﬂﬂ%?ﬂﬂ?i@s]}ﬂﬂﬂ”l

a v =~
auNINNIYiae

a Y A o "9 A 1 P Yo Y J a 1
ﬁuﬂ'I?NL“I’ia@’Jﬂlluaﬂ1@3851?]qu‘Ll‘l/ii’E']ll”ﬁﬂ']f;f‘ﬂ‘ﬁ‘Vlﬁ]%ulﬂiU!Lﬁ’J!mi'lﬂﬂﬂiﬁ@ﬂﬂ’ﬂ

a Y o YA o A U ¥ o Y a Y Y d'dy Y
munummﬁummmmhﬂm‘ﬁmmaﬂmwmim Glunuﬁuﬂ11]i$ﬂ@‘]Jﬂ'JEJiWﬂWVqIHVI“H@ @unuuﬂmﬁmw

A A A ya Y A o ~ A Y o & A 9 ! A
wsfmunuamwa1‘14ﬁumagiuﬁmummzﬁmwﬂwuu Glummmmﬁumﬁmfﬂgﬂuamumszmnwam

=1

Iwaaes aunuaum srumsdudiuvvesa ladonisnanostunizay laga1tianeszaumainsnan

RGN

1 aa Yo <3| A Y oA a a o 9 ' Y1 Ao g
Haﬂ'IQ"VITIVIﬁ]%llﬂiﬂl‘]_]uﬂ'liﬂigﬂ'lmi'lﬂ'lﬂi]g"ll'lﬂ"lﬂi]']ﬂﬂ'liﬂ']L‘H‘Ll‘ljiﬂﬁ]ﬂﬂﬁﬁﬂﬂ?ﬂﬂ?i%%?ﬂﬂﬁﬂlﬂu

Taslszualumsane

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



@)

=
NUNNH

Quaanu luysEns v

A o 1 @ @

Ruasmuluvsiniwluaumstuameziimsvosuitn duiniyd lasldissinmu doumssivuiniy®

an

Ruasnuluvsiniwlusumstuiuaasiuamuanid ladeldisdiulade

F2 ]
Suaspu luanarsniluazas a1 nuay

Yy o

2 Y v w v L oA gy A 3 A o @
@]31ﬁ15ﬂullﬁ$ﬁ51ﬁ1§nucﬁ\uﬂu'ﬁﬂﬂT]i‘WfJ‘luﬂfﬂllﬁ@Qﬂqim@\iﬁﬂ1ﬂ“ﬁ\1f]ﬂ"ljlwaﬂ1 ﬂﬂﬂiglﬂ'ﬂlﬂuﬁu'ﬂﬁ‘Wﬂ

=1

=1 1 a o A = [ [ Y o o A
WHHL'J?JHLLﬁ&LﬁﬂQiHHﬁﬂ1?49’]‘55511 fﬂnlﬂ’iﬁ’t’)"lﬂﬂ'I/!‘Lliﬂﬂfﬂﬁ@]iWﬂWWaﬂVIiWEﬂﬂUumﬂ1Uﬂ1Ul§ﬂ§@‘lJ1ﬂnu

EP

Ao & 3 v I a { 3
ﬂiWﬁT‘i‘l’iH“]ﬁ\i‘]JiHVWNiﬁ]LLﬂ%Eﬁiﬂ’iﬂﬁ@ﬂuﬂi‘UﬂTﬁMﬂﬁ]ﬂ‘ﬂ'§$Lﬂ1’llﬂulﬂuﬁ\ﬁ@uﬁﬂgﬁﬂﬂuﬂiUﬂWﬁuﬂ
RuasnunzderuasuimuataaslusnIMuUARTInIeRNA831ANUIINNTAOIAIVDITUAINUY HAATT

v Y v 2 1
‘5$Ti31@51ﬂ1nuﬂ°§@ﬂ1ﬂﬂyﬁﬂ111‘0‘0’E)HSU’EN@]ﬁfﬂi“rill"t]$Qﬂﬁﬂﬁ]181ﬂ8’flﬁ€lﬂﬁﬂ€lﬂm8ﬁllﬁ)ﬂiﬂﬁa’ﬂﬂﬂwm’ﬂﬂ

A4 A
AINF1TVUNLYIOD

yA 9 oA Y

4 2 3 ) Y Y] A A A A A
anasvtiazasasnuauiurannndluanudesmsvesaaia venmiloninioe lieamsendlane
o o < a 4 @ @ ' o a 4
Pruasutmuatalsznniutuauions nenaimssuiyan luaswsntuasuieviouaasly
yamgasssu uazmilasunlasi lilswavianuainmsdesaazmanennanaiuasianlszmsaves
A d v A =1 1 YA Y 1 Y J [
518mM 3 M ud13u Tunnlagasaludiuveddo oy dIUHAVIANUIINNITABIATLASHAAIIDIN
A a ' o Y o A A~ v o ] a v Y o A
msuani)asuiuasandszmasud lui lsuSevianu welimsdasimieuasmu szsuiwamlsvse
A = 1 YA Y Y o A AaAd a A
Nanuazauinetuinludiuvesdioqulasasudim lsvsovianu lunsainduSuasnuilsznnid

dy Y o =K dy o A as o dy A Y a
aADNIUY ﬁ]%9]’EN‘]Ju‘ﬂﬂ@’6ﬂL‘]Jﬂcluﬂﬂ,'ﬁ1’ii?JGIJW]nui@ﬂ@‘ﬁﬂﬁiWﬂﬂﬂmﬂﬂlmﬁ]iﬂ

a % 1 1 @ @ o o '
N‘l«lﬁﬂ’l’!u‘luﬁ’iTﬁﬁiﬁuﬁﬂqﬂi%ﬂﬁﬂﬂivmiuﬂ'JTJJS;]I’ENﬂ1'i"ll’f)\1ﬂﬂ1ﬂLlﬁﬂﬂGluﬁﬂWVjuﬁﬂﬂl”lﬂﬂumﬂﬂﬁﬁ}ﬂﬂﬂ1

(&)

4

1 a 4 a o 4 v 4 4 o 3 4 ¥ U §
l:ljaﬂ18;@]‘555ll‘U?NLﬂ%’?Nﬁ’ﬂ‘VINfﬂﬁ'Nuﬁ11’iiﬂ1’iaﬂﬂiwmﬁﬂﬁulﬂ$ﬂaﬂ’VIi‘IN8&%@%18%51‘%}51ﬂ1lﬁu93§9 a un

T189TU

s1gvuUs:9U 2562 97
usun Twala-nedond 310 (UKIBU)



(%)

98

MITIMNGETUAINY

WelimstmieRuamu saaesznIsutugnsn lasutazyamannigduaz st lswienanu
Y @
W

a A = Yy A v = ' YA = ° A
ﬁﬁ»’ﬁllfl]1ﬂﬂ1i§l§'1ﬂ1ﬂafWIiWfJ‘VILﬂEJ'J"UENVIlﬂEJ‘]JH‘VIﬂGLuﬁ'Ju‘UEN@ﬂ'ﬁ] U ﬂzgﬂﬂuﬂﬂ1Uﬂ1VlﬁﬂiﬂﬂJ1ﬂnu

q

=l

lunsainws

@ o Y 9 a

NTMUBUNAINVDUIUAINUNDEDY NMsAIUINAUNUA T DRUaIuiT e T uag

QU a q

e

A3

a d'w A 190 Yax Y 1 1 [ Y o 1 = a d‘ A LR
RUINUN maagimmmmauaaﬂﬂ@u ‘ﬂiﬂﬂmugaﬂmm‘umuwamuamummaaasmwm

q U

A J

nav emsuazgilnsal

mssyFuazmsinyas

a o oA o s & a

auniwgmilunssuansvednans

Aa Y 19 @ A 9 1 Y A
nau e1msuazelnIaiayanIAIeIIANUITIA T NI I AL ANLALVIANUIINATADEAT (D1)

=2 v A A 9 o v a o Y ' Yy A o Jdaa
51?]TV;I“L!?'Jllﬂ\W]unu‘ﬂ1\1@5\1‘1/'|l,ﬂﬂ?mﬂiﬂﬂﬂ151@ﬂ1ﬂ]@ﬂﬁuﬂ51"lﬂ AUNUUDINITINDATWNAUNTNINNINIG

1 @ 4 { A @ [ a v J
NOE319109 TINDIAUNUVDITAA  UTITUNNATI LAZAUNUNTNATIOU 9 NNEIVOINUMTIAMITUNTNG
R A 4 g ) v ) & v
W‘l'Elcl,ﬁﬁuﬂiWEluu@QiuﬁﬂWW‘ﬂW5ﬂﬂﬁ]zi%ﬂWuhlﬂ@niJﬂ'NiJﬂizﬁﬂﬂ ﬁunﬂumii@ﬂ@u NITVHIIY NITYTUS
~ g’; a o 4 9 YA o [ A A A a a 15’ o P ] o
FOUNUDITUNTWILASAUNUNITNYY ﬁﬁ/ﬁlllﬂiE]\1llE]ﬂﬂ?ﬂﬂuiﬂﬂﬂﬂlﬁﬂﬁ%ﬂﬂ@u?icﬁﬂUblﬁnﬂiiﬁ/n\ﬂu

a a £ ¢ 7Y gy 1 oa a £ S Lo @ & 2
ll@gﬁﬂEJ‘]Ji”IﬁﬂWﬂaﬂlﬁﬂ‘ﬁ“ﬁﬂwmniuuiﬁﬂﬂ’ﬂ ffl‘llf'ﬁ/l‘ﬁ%@W@llniﬂQﬂa”I’JLﬂuﬁ’Juﬁu\iGU@\iQ‘]Jﬂim

1 d'a 4 1 d'd Y [ -y} 9 =1 1
TIUYT2NOVVDITIINTNAY 01A15 LlﬁzQ‘ﬂﬂimlmﬁ3518ﬂ1'iVIZJ’E)Tﬂﬂ?iiﬁﬂiﬁiﬂ%uﬂulﬂ”lﬂuﬁ’El\i‘U‘L!V]ﬂLWIﬁ%

a

v
AA W [ 1

arulszneuniisdiAguena1anIneINAL

[l a

° A o Aa ¢ A ' A4 Ay Yo
ﬂ']"lﬁ"ﬁ3ﬂm1ﬂﬂu91ﬂﬂ13ﬁ]1'ﬁu']ﬂ'ﬂﬂu RENNF LLﬁ%Qﬂﬂim ﬂ'ﬂNaﬁ'Nﬁ'%W'J']\Tﬁﬂﬁﬁlﬂllﬂqu‘ﬁﬂllﬂiﬂﬁnﬂ

o ] o 1 = Aa 4 o Y ) A
NINHHNVYAMATUUYBUVDINAU BIATT uazqﬂﬂim Iﬂﬂiﬂgiuﬂfliﬁiﬂ"lﬂﬂnu

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



v A a < o
AUNUNNAYY lumenas

Y v A

{ ' @ I 1 % 1 { a
dunulumsulasunnuaiulsznevrzsuiifludiuniveayasmuigFuessemsnauy  e1n15uaz

o
] @ a

< ' { A o a 2
gunsal Mianwiulydaeoudriiuisneg 185uisz Tosisursugnalusuinnainsiensiu uay
v '

1 A A

9 v H 1
mmimﬂy.amﬁ'unumaﬁwﬂﬁuu“lﬂamqmmaaa %uﬁﬁuﬁaﬂlﬂﬁ&lulmuﬂ%Qﬂﬁﬂﬁ?ﬁﬂ?ﬂﬁTNHﬁﬂTﬁ?U

v A Y A a dy 1 o Aa S a ds! I o [ o A A
2’51 Glunumnmuiumwaumsw&m E)'lﬂ'li!,!,'éwQﬂﬂ5mﬂlﬂﬂmulﬂuﬂi$ﬂ1ﬂ$ﬂJgsl,uﬂ'lUli'ﬁiﬁ)elJWW!uLIJE]

a

e

INAYU

ANAONTIA

' 4 ° ' 4 o a o J
ﬂ1!,?’{€l‘11‘§1ﬂ1ﬂ1u’3mﬁﬂﬂi;l.ﬁﬂ1LﬁﬂMﬁﬂ1Wﬂl@ﬂiWﬂﬂ1i€ﬂﬂ1§ LLﬁ%’Q‘]Jﬂ'im “Tﬁﬂizﬂﬂﬂﬁ”lﬂi1ﬂ1ﬂuﬂl’0ﬂﬁu‘ﬂiW8

Ay A A v Y ' A a v o
mamunuiunmﬂaammuau Wﬂﬂ?ﬂgﬂﬂ?ﬂﬂlﬁﬁﬂ%@ﬁﬁﬂﬂi?‘lﬂ

oA =] I 1 Y o A o a9 J Y J
ﬂuﬁ@lli1ﬂT]J“L!‘1/]ﬂlﬂuﬂ11°ﬁﬁ]181uﬂ1qiﬁiE]slﬂﬂ‘nu mmmTﬂm‘ﬁmummmmmmmqmﬂwﬂiﬂwu

' a v J a (4
Taglszuavosdindsenouvesdunsnauaas 19013 ﬂizmmmimqmiiﬁ’mﬂwummaumwmmm

Tdaa

=De

drm)iulzanau 013 Issnuazdninanu 5-32 1
wseasnaazeUnal Tssa 2-25 1
inieanniAs Anaanazinieelddinay 3-20 1
SIUNIHUE 59

Vit lifasndeusimdmiunauazdunindnegizninamsneding

' v
U A =t

a a 4 a @ J U [l
M IAAANTINIIA mqmﬂﬁ'ﬂiﬂwummﬁumwa Lmzy.ammmﬁa Qﬂ‘l/lﬂﬂ’ll!@iﬂﬂﬁ”ﬂﬂﬂ@"@

v A

2L "
nauseViliny uazlsulyamuanuming ey

o

s1gvuUs:9U 2562 99
usun Twala-nedond 310 (UKIBU)



@)  aunswealiinnu

[ a o
mavivnawivnoan

Y
=

1 a 4 A A w =\ Y 1o o = (=) ) ] Y
mMaynduINnoan ‘1/]°1_li‘]elVIGISE)NW!LEWM@WQﬂﬁiﬂﬂiZIﬂsﬁuﬂlNﬂWﬂﬂ °1NUlililfﬂi@lﬁflﬂﬁlﬂﬂllﬁﬂ\iﬂ?ﬂiﬁﬂnu

o 1A y ! Y
WnAUHIMIADEAT (911)

I a A ao} o 14
mavansvenauls

Pl
A Ao A

v a a £ J do o v ' @ o '
mavansyenas ﬂmuﬂ%muazﬁmqmiGlﬁ'ﬂiziwumﬂﬂ LL’G’WIQilﬁ?ﬂ?’l{]i&ﬂﬂﬂ?@ﬂ%1ﬁu1ﬂﬁ$ﬁllll,ﬂ$

Y ' Y A
HAYIANUIINMTABIM AL AN (D13))
$10918710NaINITTUS T18MT

' ) v ¥ v Y A o A Y a s a a 3
ﬁ'lf]inﬂﬂ']ﬂ?ia\?fni5Ug‘i'lﬁlﬂ'li‘035‘]J‘ilﬂuﬁu°ﬂ§Wﬂ!iJ@ﬂ@Gl'ﬁl,ﬂﬂﬂigiﬂ"ﬁul‘glﬂLﬁiEgﬂ%iu@u?ﬂﬂ Iﬂﬂﬁ')lllﬂu

U

a IS ya A 9 g’/ 1 9 A 2K 1 a a [ I a d%’ v Y

ﬁu‘VlinJ‘VlfT"IiJ"Iiﬂi%lﬂﬂ‘ﬂLﬂﬂTUﬂﬂuu amlgaeou 333Jﬂ\1ﬂ1ﬂ311]1!ﬂl]!!ﬁ$ﬁ5"|Na@lﬂﬂ!"l’l'ﬂlﬂQWUﬂTﬂiuiﬂg
o A A a 3

Tui lsvSevianuilomnaiu

AR I8

' @ o T 3 a v d o 4 { o 1
ﬂWlﬂi]']“Hu'lﬂﬂ'lu'.]mﬁ]'lﬂi1ﬂ'l‘Vql‘LlGllENﬁu‘VlﬁWfJ‘I’i%'E']ﬁ]?u?ugu‘ﬁﬂl%}uﬂu51ﬂ1nuﬁﬂﬁ?ﬂy}ﬂﬂ1ﬂ%ﬁﬁ@

v

) 1 [ Y =2

1 o A ag 1 1 Y d' 1
ﬂ?@ﬂ‘ﬂ?'ﬁu?ﬂi‘]J‘icluﬂfliiW‘i@“lﬂﬂ‘l@uiﬂEJ’J'ﬁL’d‘LlGIiQ%Qiﬂﬂﬁ?ulﬂiy%3ﬁ$ﬂ®ﬂ§jﬂllﬂﬂﬂﬂ1ﬂ31

QU
9 1
@

Yo d a a a d @ = U Vo 4
wldsvdseTomiiFuasugnaluouiaaandunsndiuaiuszeznainniaineg lasulse Teviian

v ]

a o u'ul a o = ] 1 a a v o ] a [ (ul A o A a @ (g’a 9 A Y
aUNINY NN@?@H%Qlllli?llﬂWﬂ’ﬂlluﬂll TaglsuaadiIeduUNsSNe luldIa o auns nauunsounoe 14

Y
v A

UszTowd szoznarimaney lasulsy TenichwivildeiiunazilnSsuifeunanslanail
'\ a a £ ¢ < =
mMavansronduls 3-10 1
a o a ' @ o 1 ) o J J ' a ¥
Vv lAamaadihed msuseddingszuinedans

axy v o 1 IS

A ' Vo d 1 A Yo Y A o
INITOAVINUY ’53813L’Jﬁ”lVlﬂTﬂ’JTi]%llﬂi‘]J‘]Ji%Tfﬂﬂl Hagyanndliae %z%mmmumunﬂamauﬂ Y

wazSulgsnuanumnzay

100 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



(™)

b4 7
N3NV

Y 1
=)

a o J o A A o Yo o A 1T a9y 1 aA Y ' A [
YOATUNTWIANUYTUDIUT ‘Vl"lﬂ UNMINUNIU U ‘1@ﬂ’Ju‘V]’iTENTL!’N&J“UGUQ%Liﬂﬂﬂﬁﬂf’JﬁlﬂW‘ViiﬂhliJ ‘lumm

=

ANy 2 o 1A o oA ' Yo ) [ ' a a [ A o Aa
Wetsrizimsdszinayamaunsndimaig 1a5udu dmfusnnuiisuuas Funsndlitidiauid
p1gm3 sz Teand linsuudueu wie 61 hindeuldnu swdszunayaminiadnng Idsuaunnil luss

NAASINY

@

v ' o A ' o A a v 7 A ' o A 1 A o dA Y a
51”@1/!1!%1ﬂﬂ']'iﬂ@ﬂﬂ]iﬂgln@yjaﬂqﬁ'lnﬂmu%m@\iﬁucﬂi‘wEﬁ’iiﬂHaﬂ1m1NUm%m@QWu38ﬁuﬂ5WEﬁnﬂﬂlﬁlﬂﬂ

A Y !

a U A Yo v R o A Y VA A o
LQutTﬂq@ﬂ’J”lHﬁﬂWﬂfﬂgulﬂiﬂﬂu ﬂJWﬂﬂu%TﬂﬂTiﬂ@ﬂﬂ?Uuﬂﬂiuﬂ']hl'i‘lfiiﬂell”lﬂﬁqu LIULALNBDUNITINAUIIYNIT

a

a 1 a [ S A a [ (ay = (% d' o Y 1 YA Y = Y 1
M3sziivygamuoadunindgiiuyeodunindruagInunnes U3 luaiuvesdoeuuazimsasea lumal
' ad o oyg v 9
aou Tunsfitozsud luaiuveadnoyy

'
A A ' a a

o @ a A = Yo = ' YNy
Ly 3Jﬂ1§aﬂa\1€lu3allﬁﬂ18@]‘555Nmﬂﬁﬁu‘ﬂiwfJ‘VH\iﬂ'lﬁ'NuLWE)ﬁlHEJ G]Nulﬂﬂu‘ﬂﬂﬂluff?u%@\?@,ﬂﬂ"kju Hag

a

C=

=1 o T Aa % J o J S 9 J = v K U YA Y [
UANUYALIUNTUNTWIAINAIIUNITADYA ﬂ@ﬂ“lﬂﬂ‘l’]u"lﬂlﬂEJ‘]J“LWIﬂGluﬁ'JuGU’ENQﬂﬂﬁﬂﬂ%ﬂﬂﬂﬂﬂﬂiﬂﬂ?qi

U

[ o J a C =

A "y a o ' A ° A <
Wﬁ@“ll’]ﬂ‘V;IUIﬂlelllﬁﬂﬂﬂ UNVYDAFTUNTWININNITHNUAINAT ﬂﬂﬂéumuu%Uuwﬂclumnliwmﬁmmgmﬂu

v Y
@ 1 a

1 1 @ a v  d o ' a v
Nﬁ@]Ni$°H’31Qi?ﬂ'I‘V!u‘ﬁ"Tf@ﬂ‘]_lHﬁﬂ1Q@ﬁiiﬂiuﬂﬁlﬂﬂuﬂﬂﬂﬁuﬂﬂ’w “Viﬂalﬂﬂ‘v;luiﬂﬂﬂ1§ﬁ}ﬂﬂﬂFUEJQ’ETHVﬁWEJ‘VIN
Yy 9 A

9 1
mM3uiug Fuassuiudarlumlsuievianu

o 1A ' Yo A
msmmmyﬁmwmmmg'Zmyﬂu

A ' Yo A o o dAA v ' ° o = an o o ' °
Hﬂﬂ]ﬂﬂ]ﬂ'J']Eﬂg"lﬂi‘ﬂﬂu"llﬂﬂ‘Viaﬂﬂiwfﬂflﬂ@Il')ﬂuﬂ')’m&'ﬂﬂi‘ﬂﬂ’]'ﬂuﬂﬂuﬂﬂiﬂﬂ?‘ﬁi’]ﬂ’]nugﬂﬂﬂlﬁunl ATUIU

U @ a A Yo a Y v dy 4 9 a
Iﬂﬂﬂ”l‘jﬁ”m“aﬂ”I‘]jfﬂi]‘]JuellB\iﬂi%lﬂmﬂ”ﬁﬂigu’dNUﬁﬂ1/]%3hlﬂi‘]JE],L!’E)L!”Iﬂ@lﬂﬂﬂﬂﬂ’)ﬂﬂﬁi?ﬂﬂﬂmﬁmlmﬂiﬂ

VoA 1 @ a o J =) o [ v o P A o a 1 a
%laﬂ1ﬁﬂ1ﬂ31%:‘1&’3uﬁumamuﬂiwzwmmmummuwaﬂmwmﬁama mumima”nmﬁmamqmﬁﬁu

]
S 1

[ Yo A a 1% P [ 1a o o a = 1 9 a [ o A
iJ“ﬁﬂ”I‘I/IﬂWl’J”I51]%hlﬂi‘]Jﬂu"llﬂﬂﬁu'ﬂiWEJVIUliJGl%ﬁUVISWEJT]NﬂWSNN NUIYN yjammﬂmﬂwmaumwama

1 a a v o 1 1 1 a '
angAsTINvesauninginaunulumsueuduayanilaszgani lunmsdszduyamainmsldves

4

[ a = Yo a I J ] 9 v a 1 o =&
UNINY ‘]JiZNWmﬂ'liﬂimlﬁ!ﬂuﬁﬂﬂﬂgulﬂiﬂclu@u1ﬂ§lfﬂ$ﬂﬂ'ﬁﬂlﬂuuﬁﬁﬂ1ﬂﬁ]€gUuiﬂﬂi%@ﬂi1ﬂﬂaﬂﬂﬂuﬂ’]uq

o)) P g

'

a 1A a @ X { { 1A [
midu lde Tiaztouyamnentsziiuldluaamafagiu s ldawnawazanudssnlineduning
) v A o oA [ Y a a @ a a v oA a oA 1 Yo A
dmvFunindn lineldifanszualuaasulasdaszandunindou aziasanyasinnndieg lasvau

@ ] a (% o’d’l Yya a d'a [ o’g’J d' 9J 9
FWNUNUETUNTNINN HNaRUaaN T UNS NIUWNEI1T0 A

s1gvuUs:9U 2562 101
usun Twala-nedond 310 (UKIBU)



() DmimsAmazd Mo

Q@

@)

102

ﬂ75ﬂﬁﬂ578ﬂ75¢%}@8ﬁ7

1 a v d a @ 4 1 { 1 [ 2 2 (%
61]19]‘1@1!%1ﬂfﬂ5@%}EIEJS‘N‘U’0\1ﬁ‘LlT]iWEJTﬂQﬂ?ilﬂﬂ%%gﬂﬂﬁﬂi?ﬂﬂWi Lﬁagamﬁﬂ1@31%5"lﬁ’5uﬁulwm?ju1unw'ﬁm

A X 2 o o o [ oA @ ° ) v A o
ngﬂ']iﬁ/‘lllelluuufﬁJW‘H‘ﬁIﬂEl@]5\1ﬂ‘]J"’lﬂﬂ1@‘Llﬂ1ﬂﬂ1iﬁ'ﬂﬂﬂTﬁlﬂﬂiﬂgiuﬂfliﬁ%@ﬂnﬂﬂu AHIUTUNTNINI

Y
@

A Ao K asy v o 1 A I o o A [
ﬂ?iNu‘Vl‘Uu‘ﬂﬂIﬂﬂ’J‘ﬁi1?]17]14@]@%1141&18&&’618@iWﬁWi‘l’iu‘ﬂ alsziandunanningiweu1e NMINAVIIINTIZ

=] ° A ' a [ a A g Ao 1< @ o A
Qﬂﬂuﬂﬂiuﬂfliﬁi@"lﬂﬂnu ﬁ’Juﬁ'u‘V]iWEJ‘V]NﬂTiNu‘l/ll‘l]uﬁ‘i”lﬁﬁiVjuﬂ%ﬂﬂigmﬂlﬂuﬁﬁﬂﬂiwmm]ﬂﬂ&l [1 P

1y o Y o < 3 A
ﬂﬁ‘]_lﬁWﬂﬂﬁ‘t]85Qﬂi‘UgIﬂﬂﬁiﬂuﬂﬂiﬁlﬂﬂnummﬁﬁ]@u

9 1 a ] P 1 1a [ o A A [ ' a v AA

ANUIINMIAoeAIvesFUNI NN ilsFunindnuamsGuitassui luranouazgnilsziiu a yoiunn
" A9 1 dyd' 9 [ A 1 9 1 (% =) d'

20N 18U N1 oIMIADIAIHT 0 11 MANUIINMIABIAIZYINAUT I8N MnTimsilasunilag

Uszinamsildlumsmuyamnaaieg ldsuau vneguanmsdesninzgnnausiensifisaninyan

v A a o ra J ' v A v o A ) ' @ o 1 A & ' a2

autiyFuesdunindlununyamawiydnenduinaudeusimnienidas e ialounile himed

M3TUNNVIAYUINMIABIAININOY

v o
A

y & v v A
lflﬂ'ﬂ”ﬂ'ﬁﬂ']llagL%1ﬂu@utlﬁﬂﬂﬁlu51ﬂ1nu

14 v
=1

HAa a (%4
HHAUNNADINATYEY

&

dyQ A a o < v A Y a F) A a Y o ) z:ya A a @ v YA
NUTUNINAIN iUuiUu'lLﬂuﬂ'li$Qﬂwu‘ﬂ“ﬂ%@lﬂiiﬂuﬁuﬂ'lﬁi@ﬂiﬂ'liﬂlﬁﬂ‘ﬂgﬂﬂ'l HUTUNNANAYYITUILND
Aa o Yo o ddQQti' d' Yo A d'd A n Y Y 1 d’aw
i} ‘H‘Vl"lﬂ 'Uﬂf'lﬁ%“l’ii@llﬁ‘ﬂ‘ﬁ‘ﬂﬂ§1ﬁi]'lﬂlﬂﬂullﬁUsl‘L!ﬂ'lihlﬂiﬂﬁﬂ@]@ﬂl!‘ﬂu‘ﬂliﬂﬂﬂullllvlﬂﬂ'lﬂﬁﬂﬂ'lﬂ@uﬂﬂi Nn

£

Jd %
Wﬁ?fﬁ&’iﬁl‘lfﬂ?’@\ﬂ’\luﬂ\ﬂu

IAFIMIaUNUNY

[

@ £ a I ' Y @ o A
ﬂ1§25Rj.ﬂ“WLlalufﬂﬁﬁll‘Vl”UHHTF]?QﬂWiﬁiJ‘VI‘UN‘N%%QﬂS’]Jill]uﬂﬂflﬁﬂﬂWMﬂQTUiNﬂW‘liﬂiﬂﬁlﬂﬂnu

U

Tusouszeznammiinanu Idmaulinufms

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



Tnsamswailse Tewinomiua 13

o a A o I o o 1 I
fl'lﬁzﬁﬂWHq%ﬁmﬂﬂUiBﬂ%TﬂIﬂiﬁﬂ?iWaﬂigiﬂﬂfuﬁﬂTﬂu@Ul%}@'ﬂﬂ']N'Jﬂl!,!ﬂﬂ@]'l\ﬂ’i']ﬂlﬂui'lﬂiﬂi\iﬂ']iinﬂﬂ'ﬁ
7 { A o o o ' ¢
1J§$3J'lﬂ!WaﬂigTEJGHHG[H@u’lﬂ@]‘ﬁLﬂﬂ"l]'lﬂﬂ'lﬁ‘VI'N'l“L!"U@\TWUﬂ\j']HG],UQ'Jﬂﬂ’ﬂi]Uullﬁg\?'Jﬂﬂ@u 9 Nﬁﬂigiﬂﬁlﬁi

o 1 a a 4 I 1 @
aananlaimsaaaanszuaRuaaive iluyandegiv

o o 7 o v¥ o o v a 2 v Ay Yo
ﬂ?ﬁﬂ'l“l«l'.]ﬂlﬂ1i$@ﬂwuﬂlﬂﬁiﬂiﬂﬂ'ﬁWaﬂigifﬂfu‘ﬂﬂTﬁuﬂUl?uuﬁ]ﬂﬂ?Tﬂﬂuﬂﬂﬂl@ﬁ’]ﬁﬁi1]53 Uﬂﬂ‘ﬂvlﬂiﬂ

@

ad a 1 [} A Y o [ Y a aa [ d a 49! =
BUNYIN IﬂEJ’J‘TJﬂﬂﬂﬂlma$ﬁuﬂﬂﬂﬂ§$1ﬂﬂ!ﬂﬁ'1’l HaINMIMUIN VM IR UTHNLTUNTNANAVY TINT

a

Sufifludunsudz 1Fyannfminvelse Tenisuasugnaiidlugdvesnms IdsaulueuianainTnsams

=

A v Y ° ' o Jd a a Y=t
i’e)fﬂiﬁﬂﬂ”l'iﬁiJ‘Vl‘iJHﬂTﬂiQﬂ”liﬂlu’é)UWﬂGI Gl,umiﬂmamagm1ﬂﬂ@um1mﬂsﬂwmmmmgm%nmi
=

Y '
wmimwmﬂmmﬁ’@qmsNunumuﬁwﬁmmimemsmq €] VBNUIEN

v
7 o

Tumsiayaa ludvosniidunatlsz Tomindimualigns  dlsuSevianuainmsiszanamsaumdn

< @

a J v W o g ° g A = A o o dy ' d,la
ﬂmﬁﬁ”lﬁﬁ'iﬂi%ﬂuﬂU‘Dé‘igﬂi‘ﬂgiTElﬂ”Iile!ﬂWhl'islﬂﬂnulﬂm’di%f]u UN YITENMHUUAADNIUYIYUDINUT U

nalse Temindua ligni IasldsaanaanldiayaninszgniuauTasamswalsz Towl o duil Tao

o =K

= = dya A o 9 AR I a
mmmmﬂﬂaauuﬂaﬁm 1uwuﬁuwaﬂ5ﬂwuwmwuﬂ"laqmmgﬂuwaummmiﬁu‘nmwuaz

1 o 4 dy 1 a 1 Y d' d‘ d' 9 @ Jo Y
Msnes1seralse Towil ﬂ’E]ﬂL‘]JfJiﬂfJZjTl‘ﬁ!LﬂZﬂ?ﬁl%iﬂﬂﬂu"] ‘mﬂEJ’J"lJ?NﬂUIﬂiQﬂ1§WaﬂiZIﬂ%uiUEiWﬂﬂWi

Tuilsnsenanu

A 4

detmalasundanailss TesivosInsamsvsonsanvuialasinis mslasunasluwailse Teasin

]
S 9 v v A

a a A o A Y o Y ° A
LﬂfJ'J"ll’ENﬂ‘lJﬂﬁ‘]Jiﬂ'liGlu@ﬂﬁ nIo ﬂ1ul.§'1’ii@"ll1@‘1@1!5]1ﬂﬂ1iaﬂﬂlu1ﬂiﬂiﬁﬂﬁ'@]E)Qiﬂgcluﬂ'l“liﬁiﬂ"lﬂﬂ‘ﬂ‘LJﬂu‘ﬂ

D.

a v o o

P Vo ¢ @ A a X
vsnsuimlsuazananuainmsnediszrails Temiminanuiemnain
) .
wallse loriszeze11ou
o a Aa o d' I o Y] I L d' a
MmaggniugnivosuTEntunalss Toviszozomvesminauniuwailsy Teaniluemaaiinainnis

o @ o ' = e’d’l ya a A Y
vmmaumwummimmﬂ%@uuuasQmﬂauq mNaﬂiﬂwuu"lﬂﬂﬂaﬂmmamuﬁmwa”lmﬂu

' o o ' 1 v Y o ) A A g
yamagiiu msdayamIndazsudlumlsuievanuiionaiu

s1gvuUs:9U 2562 103
usun Twala-nedond 310 (UKIBU)



@

o g o
Wﬁl]i&’?ﬂ“]fu5&’ﬂ3ﬁ'usll@\7wuﬂ\77u
4 ¥ @ [ ] 1 Y1 A o o Y Fa o Yy A T
WaﬂﬁgTﬂ‘lﬂlﬁ$EJ$@T‘L!‘UENWHﬂ\ﬂuﬁ‘ﬂgLl]UﬂWGlGIf‘U']leiJ?JWNﬂQWUVHQ”IHGlﬂ UUAUTUIAIYYANINATAI
' o A o o @ { 9 ' [ {
WYV 'Vﬂﬂ‘]Ji‘H‘Vlidljﬂi$2¢lﬂwu§]']l|ﬂ§]ﬁ1ﬂﬂ1’ﬁﬁ]ﬂ'l§$@ﬂWHTﬂﬂ@HNWHﬁ%%@@Qﬂ?ﬂ@ulﬂuﬂﬁu’ﬁnﬂﬂ?ﬁ‘ﬁ

Y
winauIdhauldluefauaznsegniuilannsodsznaldedvaumaauna

Uszanaumsvidau

Y21 A A w A A w%

yQ 9 Q.I § a g % H 1
ﬂizmmmmﬁamzamnmmamu llﬂﬁgNﬂwuﬁ13Jﬂj;]ﬂll1ﬂ17llﬂﬂclluslu{fi]ﬂﬂuﬂi@ﬁﬂf] 9

U u

wswiluma

nnnmgmiallueda wazlinnudul Iddeudhuniveuinlse TeniFuasuginzdesgnite liiiosse

Y v
mimﬂwuﬁ"ﬁﬂan l]imﬂmﬂ?iﬂﬂﬁuwmiﬂﬂmﬂﬂﬁﬂﬂﬁﬂﬂi$!LﬁLQUﬁﬂﬂﬂg‘ﬂWﬂsluﬂuWﬂﬁTﬂﬂsl%}élﬁi1ﬂﬂﬁ§°’l

TuaaaTagiiuneumiiedamBtuld e ldazdousiwannonnisziiuldluaaralagiuaanls e

1 dagd'

= Aa ga dya A @ <3|
nanasANUFeInNneniaun Ussmnaumsniaudaiun wmummmﬂnm‘nmu"lﬂiuj’ﬂﬂuﬁjunuma

MIEU

n)  MIIayamesIsu

104

Y v
a =3 1

[ 1 a a 4 Aa = o A o '
M3 iayamgAsIsuvesFunsnevsontiay vinlddeyanamnsodunald ldinnigaminegsi 14 yaa

U
9
9 A

Y Y
gasssumartigniadszanlunaazdnusuvewaigasssuaudeyan ¥ lumsilsziiiuyan aail

9 o

< 2!; 1y [ A 1 o v A v A ci’a
° ToyaITAl 1 wWusinauesove (llilﬁ’ﬁ]ﬂﬂiﬂﬂ?\i) Tuaaantan naae @ M UaUNS NInIT ot au

2E19IAINY

[

9 @ I Y 4 A [} 9y 1 9 o %
o doyaszav 2 iudeyadunduna ldlasase (Fu 5101910) Wi Iasdon (u lauansial) dmsy
Y

a v d g’; ci’a - . ' o
Aunsudiuvsenliduiuuenmileansnnauederiedesivegludoyaszau 1

9 v A o

o I a4 1 ~ o ~ '
o doyaszan 3 Wudeyadmsvaunindnsontaun lildnnndeyaiannsadunald @oyahly

U

ansodana 1)

{ o @ ' a a [T ya @ o w H ' a {
windoyanihnlslums iayangasssuvesdunindnioniidugnindszinndnusuvesyanigasssun

1 a

9
UANAINNU ﬂ?ilﬂyjﬁﬂ1ﬂ@‘ﬁiihiﬂﬂiﬁufﬂ$ nvadszianlunimsinluseaufeInuaIua 1A U UV

£l U

] '
= 1 v o

yamgasssuvestoyanegluszaumganiiioddydmsums iayanigasssuTaos

QU q

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



@) eld

ulswnemstgddmsvnssuiselalidl 2562

o

F) a 9 = @ J

51018505 egnmtis gy lududvseus msmednuRunaz toudidme uunuNUI EnaAI e

S a Yo %

a ] o a - { 1 A a 1
llﬁ‘l/l‘ﬁUl,ﬂiU“I]iﬁUl.il5’Jll"tﬂ“l«!’J‘L!Nu‘ﬁlﬂﬂll‘ﬂuuﬂﬂa‘ﬁﬁ1u mﬁ:glammu uag LLﬁﬂ\’leWﬁﬂWﬂﬁ’JHﬁﬂﬂWiﬁH ag

aavaanuls

MIVAUAMDZ TN

v & Yo Y Y = o s 9 & 3 a XA o . 8 99 Y
518 1dnnmsvedudsiilegnariisinenrugulududidaTaem luinaduielimsdaweudud 1
9 o o { a A a [ o { I 1 1
gnm dwsudggnnldanignmlumsaudud sreldvesuiluswuiiianuiulylddeudanily

@ U = [ " A v oo W Yo Y v & YA Y [ Y
sgaugunnag lilimsndusemsediivdidgvesselansviazan duiu melaniviezliulyadae

U U

9

Uszmnamssuaudumdalszunumsnnidoyaluoda

- o ' ! a o ¥ 0 & ) o
STEJllﬁsljzﬂWﬂﬂ”l'iGlﬁ}iﬁﬂ”l'ii'iJ;i?ﬁﬁ@Wlf’Nl’Jﬁ']ﬂﬁ\i Iﬂﬁlé]NfNﬂ“]J*llLlﬂ’NiJﬁ'H'i%*U’é)\i\ﬂu VUAIUAUTIVOINTU

a o { o { { 4 o 4 a 3
YsziiuTaglFismsdiseaud Idiuds dunuinerdessudTum lsvsevanuilomnaiu

]
3 S A a £ v KX A

AusuduanNINITINMINeTUMILEazUTMINae Y U3 ENTURNFUMLAZUTMIHENIINAU WINTUM

]

HAZUTMIAINATMANA WY (1FY MINAINITOLENTUA I 0UTNITAINE NI INIY Idazgna1 lasy

[

J a a g a { 1
sz Terianndumuisusmsny) uie Insliusmvaleq Usznnluseuszeznaisisanunuanaiany

Y

A d' Yo 1 [ [ A g a k) o Z é Y
mmmmmnvlmngﬂﬂumumuﬁﬂmummsmwmsm!,ﬂumﬂmﬁmmﬁuﬂmazmmiuuq "]f\iulﬂi?,‘u‘lh

@ ) a { a o a a I 1
Glu’i"IEN”I'L!@@IiWWWﬂuﬁ’1ﬁ§®Uiﬂ15ﬁUiHTIGIITEJﬁui’EI}”ILLﬂz‘]Jiﬂ"lilﬂﬂl’e]ﬂlﬂﬁllilﬂﬁﬁ‘ﬁ?ﬂ

wlamemsigFdmiumssuinelaludl 2561

2

510 1an503 lisawumByana iy tazuaasgninndiuaansm uagaiuaaiiey

a g Y Aa
msvwauawas lHusms

Y v o

12 o 4 { I a { o o
51018503 Tui lsvs evtanuiiie Id Teuanudssazranouunuvesanuius wesdumniied vy T vy

g& g To Y Yy A o A a a 94 Yy & A A o
E‘!G‘Hﬂua"] Llazi]g"llliUgi']ﬂllﬂﬂ’w‘hﬂl]ﬁW'ﬁﬂ\nlﬂ'ﬁﬂ'nJﬂMWi@Uiﬁ'ﬁﬁuﬂ']wau']ﬂ"lﬂuajuuﬂﬁE]l]ﬂj'nllllllluu@u
A

v
o

= o v Yo < a a a Yy A Y a ) 1 o 1 o Y
NnuUya i‘lﬂﬂﬂﬁulﬂﬁ‘]J‘]J‘i8Tfﬁ’]ﬂ«!L%\‘]Lﬁi‘]&lﬁﬂ%mﬂﬂﬁ"lﬂﬂﬁuﬂ1145E)Gh/i‘]ﬁﬂﬁuu 1%@1%’3@336?1161!@\1%11!’31!5181?1

5]

9 4 a X Yy A A A A I Y1 9 1 A y v A A Y 9y
asnu umﬂﬂeuullﬂammwmﬂa maummlﬂﬂﬂ”lﬂﬂaumNuuuaummmi‘us&mﬁum fNEJVlﬂiﬂﬂfﬂi

a

TRusmssudielimsldusms

s1gvuUs:9U 2562 105
usun Twala-nedond 310 (UKIBU)



(e

)

)

A o P
ﬂ@ﬂ!ﬂf]iﬂl!ﬁ&’i"lﬂ?ﬂ@u
A o YA o = ° A P
ﬂ@ﬂl‘UﬂiﬂllaziWﬂVlﬂﬂuUuﬂﬂiuﬂWUliﬂiﬁ]ﬂl'lﬂ‘lﬂ]u@'mlﬂﬂ!“ﬂﬂﬁﬂn
v
5781?ﬂ§)7ﬂﬂ75§7\37;lu

9
s1elannmiasmuilszneuareiuiiumatazaondesuainnmsasnuuazdudinsuing Taeduiuwasy

v K a o

o A v A Aa aly Yo a dy [ = o 4
uumium"lammnmu‘lmuwmum uﬁm"lmmmﬂuwa uazﬂamuﬂiuuumﬁlum'lsﬂnﬂnummﬂm°1n

D)
NAIN

14

AUNUNIINIITNHY

Y
= 1

1 Y1 o = [ v K o A A F [ 1 a g Y
aoniedenazaldngluhueudsinuiiuiinlui lsusenanulunana ldneainarnaiu onduly

AAaA L= % d o

I U % a I o J
ﬂiiLl‘VIiJf‘ﬂi‘U‘H‘VlﬂLﬂuﬁunUﬁ’Juﬁﬁ\‘ﬂlﬂﬁﬁuﬂiWﬂ ‘HLI]‘L!WﬂZJT‘lﬂﬂﬂ?icl‘]?!ﬂﬁWJTJlﬂucluﬂWiﬁ]ﬂ“rﬂ ﬂ@ﬁ%)N

A a A o d v U 1 d' o 9 A A
WI0MINAATUNTNEAINA1INDUNIZ N I FoIHT oI OUIY

Ty U N

o A

1 Y o 1 v =R o A a9 [ ]
senemelddyyumnauduanuivinlui lsvievianu laeTsiduasnaoaeigdya s

9
%

J A a 5 Y o ° o a o A Y ! A A o ' A Yo
AUBINDIVUNAVUADIUINITINATUIUITUIUNUTUATNADIVNIYATN TS ESLINTNAUNADUDITY YUV LiJE)qﬂ'ill

A Y o ' '
MIgUGUMIUTUA U

M3vwunssnndgyumn

a JunGududeanas uiEmigiinsandennasdinainlseneudlody s s olidy a1y

oo

=a
=

Y 2

\ A ' A a o FAa ) A wa P ES
ﬁﬁuﬂﬁgﬂ@‘ﬂ‘l’fi@hlll IﬂﬂWi]'liﬂ!'ﬁ]'lﬂﬁuV]ﬁWﬂVm DHUSIRNITIICI ﬂ']ﬂ']iﬂgﬂ@l@l'lﬂ%@ﬁﬂﬂﬂﬂﬂﬂlﬂﬂ

Y

a o oA @ ) o 1a A a [ o a
mslFaunsnantidnyuzmmzinizes uazvoananiuvzii llgans lumsldaunsng duildus i

a o d
Tumsanugums IFauning

[ d’a' 9 9 A 2 a 9 ] a o J ) [ o [} J A g
a UNGUANYeAnas Wie Imstsziiudeanaslvy UTHNUINAMADUUNUTINTUAY YUY wazaIumiu

A

J 9 1 a I o Y T3 @ 1 a 1 ]
'EJQﬂ1]53ﬂ@ﬂﬂuiﬂﬂi“ﬁyaﬂ1q@]‘ﬁiﬁlll‘]_lulﬂm“ﬂcluﬂWiLl.EJﬂ TﬂﬂUiHﬂﬁjﬂ’J?LﬂHﬁﬂJﬂﬂJﬂW1ﬂiiN"L! Lm"lummia

o [ ' 1 a

] Y [l A A Yo Ya o J dya o A 1w
Llﬂﬂllﬂﬂﬂﬁu’luﬂ\‘lﬂa']’)ulﬂ’ﬂﬂ"lﬂunﬂf'ﬂﬂ@ °lw5u3ﬁum‘waumﬂuﬁuiumummmﬂuy‘amﬂmssmm

]
4 9
v &Y o % o

H 9 v
ﬁuw%”wsfﬁﬁ AHULINNIZINIZVIUY HAINUUTIUIUNHFUIZaAAINIUTIUIUNY uazé’funuvmmmu

v Y

% z:yq Y o dy =Y YA U A a o
&5]111‘L!fJi]Wﬂﬁuﬁui]$iﬂgiﬂfJGl"]f@&5151@@ﬂL‘]JEJNugEJiJfT’JNLWiﬂJ’ENUiHVI

106 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED



()

N Aa 14
maula

A Yo Y @

1 A [ A a v @ A a v @ = aa Y
ﬂﬂ"lﬁﬂﬂﬂi N‘L!Umﬁ11/ii‘1J“]Jl]i$ﬂ’t’]“]Jﬂ’.JEJﬂTHNullﬂaUﬂQ\nﬂﬂﬁ]i}‘Uuuﬂ$ﬂTHNullﬂiﬂﬂﬁﬁﬂ°Uiny' ﬂTHNuVlWUﬂQ

o F2

o aa F) o A o o A F) 1 1 ~ = 1% A A Y
\nﬂﬂi]i}‘]_luLm$5‘l1ENU1ﬂ§@ﬂﬁ§lﬂUﬂJ%i‘Ui6114ﬂ1nl,§1/ii®"11WW!‘L!E’J‘L!!L@iuﬁﬁu‘ﬂLﬂfJ’Jﬂ‘]JinJﬂﬁV]LﬂfJ’JEUENGlu

bg U

a A Ao Y ' YN Y A o < 3 A
ﬂ']ﬁﬁ')il']éiﬂ"ﬂ 130 518ﬂ15ﬂ§'llEI@EJ@'I‘J\Talua?u"llﬂ\if{;ljﬂ@Yjuﬁiﬂﬂ?lliell'lﬂ‘VJULﬂﬂ!ﬁﬁ]@u

9 ' ' o )

= kY] 9 1 dd‘ A 2 o o A
mituldvesnadagiuldunminaiaingiesiszuie lasudise Tassuamainilsnsevianu
Usedlndoudonid Tasldoasimentsemaldvsenaiainiinatnulsd o TJuns1eu aasaau

M3UsulgamemBnnenuems lutlneus

o @

S a Y v A = o ' ) Aa X 1 1 v A a o o
ﬂ]]&ll\iu"lﬂiﬂﬂ1iﬁﬂ m%ﬂumﬂiﬂﬂﬂ]uﬂﬂ!fl]1ﬂNﬁLL¢lﬂ@]WQ"]f'Jﬂﬁ'l'JT'ILﬂﬂ‘lluﬁgﬂ'N\ﬁsI‘aﬂ1@]']111]@]1%"’1]@\1?(141/15WEJ

cg’a o Aq ¥ A 1 = AN a v [ v A [l o Y A a

uazwuﬁuuazﬂmmWlmwammagwmsmnmy ﬂﬂv_-lNLlhlﬂiE)ﬂ]i@]ﬂﬂﬂluGﬁﬂglliJgﬂiUglilﬁ)lﬂﬂ‘mﬂ
' o ' e v Ya v 7 A A a 4 2 g Ay 1q 1 a

waummwamnm'lﬂu fﬂiTU?,’du‘ﬂi‘wEJWi@Wuﬁuiuﬂiﬂlliﬂ“]NL‘]_IL!i18ﬂ1‘§1/l11|1%ﬂ155')1|§3ﬂmm3

gf, (= 1 o v A A =}
‘ﬂﬂfﬂ‘iL!‘Ll‘liJlIWﬁﬂigﬂﬂﬁ@ﬂ"lll‘ielﬂﬂnuﬂNﬂfg%ﬂ'i’t’)‘l/leﬂH

T
@ a @

@ 1 A A Y @ a9 9 = A as A Aa o
ﬂﬁ".]ﬂll“ﬁﬂWGU’E]\iflTkJNullﬂiﬂfﬂ5&5]$"I°UfuuGWIEQﬁg‘ﬂE]‘L!ENWEIﬂi8‘1/1‘]J‘l/lNﬂTH‘1/]5]81ﬂﬂﬁ]1ﬂﬁﬂ‘]&lﬂ!$’3‘ﬁﬂ1§‘l’m§‘bl‘1/l
A

1 Yo 4 a [ d A 1 o dya 1 v A [ d'Q,l
mmwz'lm‘uwaﬂiﬂwumﬂﬁumwwsewmﬂmizwuﬁumwaﬂmmumﬂ W IAUNTUIDUITSYSLIAN

TTU

[ 1 ~

A a P v o A Y o - 1 Yo ] & A~ Y
ﬂ“&ll\iuvlﬂi@ﬂ'ﬁﬁﬂﬂﬂﬂf ﬂllaﬂ11ﬂﬂslsﬁﬂﬂﬁ'Lﬂ']‘H‘Vlﬂ']ﬂ’]']zﬂgcl(’]fﬂﬂwauﬁﬂﬂ'mslf?ﬂ513!1]@31ﬂ15ﬂau518ﬂ151@ﬂ

5] U
]

Y A A ' 9 wci

1¥oasinmnlsemalduienainninaianuly a Sunseanu

v

lumsimuayanvesnbiduldvesiatigiuuazmitu ldsemsdntiyd uSindesdiistimanszny
4 AAn T ° Yo AA Y ' A X = A Ay o A o
yoraauMsain BN luniveunazorvih i iumindesiiamuiy nazlineniiendessise UsEn

v
a

A v yud a Yy 1 ~ o o A a Yt ' 2 a A
Hf’l’]'nhlﬂﬁ\jﬂ']yl uhlﬂﬂ']\ifﬂ']ﬂlWﬂ\iW@ﬁ']ﬁiﬂﬂ']El\iullﬂﬂﬂgﬂ']ﬂblu@uqﬂﬁ "“]Nlﬂﬂfl]ﬁlﬂﬂ'ljﬂigllluwaﬂﬁgwuﬂ']ﬂ
13 =3 = =Y o = a dy ] A’
‘Vim&lﬂ%ﬂ ERRVIAN miﬁﬂ%m‘ﬂNﬂg‘HMWﬂiE llazﬂqﬂﬂigﬁuﬂ']ﬁmiu@@ﬁ ﬂ]iﬂigluuuaguuwuﬁ']u
D] a A D] 9 v a A ) o ] '
ﬂ']iﬂﬁgu']mﬂ']iuﬁgmﬂﬁullﬁ llag’ﬂ]ﬂﬂglﬂﬂ'}sﬂ@\jﬂuﬂ']jﬁﬂﬁui%lﬂﬂQﬂUlﬁ@]ﬂ15m1u@u1ﬂﬁ ﬂjﬂuuaclwuﬁ]
o9 Y A o = o a 2 "o ~ Aa YY 1 Aa =
’l’)']ﬂﬂ3cVnGIfW1_]5EV]LﬂﬁEluﬂ']5@]ﬂﬁuiﬂiﬂEJGUui’)gﬂl]ﬂ’J']ulwENW@‘U@Qﬂ]yl\jullﬂﬂ']\jﬂ']ﬂﬂmaq ﬂ]ilﬂaﬂullﬂa\ilu

A Aa Y Y 1 1 1 Y A a d' a cs'
ﬂWENuU],ﬂﬂN%1El%gﬂ‘i%ﬂﬂﬁ@ﬂﬂﬂfﬂ?ﬂﬂWENuulmu\nﬂﬂlﬂﬂﬂWﬂﬂ’dﬂuuﬂﬁﬁ

a v Jd Aaa Yy v v A dya Aaa Y v v A Ly yd’a Aa A
aumwammm"lmami A iUu"]fL!ﬁZWUETHﬂTHNHllﬂiﬂﬂ?ﬁ@]ﬂﬂﬂl"]fﬁﬁﬂiﬂﬁﬂﬂa‘lJulmiJE)ﬂﬁ]ﬂﬁﬂJﬁ‘Wﬁ@nJ

o

£4
a o IS

d‘ o A [ o = Y Ly Ly a A A Y Y
ﬂa'ﬂlﬂEJ‘ﬂ"l]Z“I«Hﬁ“I«!‘I/’IiWfJﬂTHN“L!"lﬂﬂJ?J\N’Jﬂﬂﬁ]‘gﬂuu1ﬁﬂﬂaﬂﬂﬂﬁuﬁuﬂ1‘hjN“I«!"lﬂ"llﬂﬂxi’.]ﬂﬂﬁ]ﬂlluuﬂﬁi

= @

A A Sldy a ] v =\ ] =) [ o ] ] A A Y] A [
mmm"l,ﬂuﬂﬁzmuiﬂwmmm%mﬂ‘um‘wmmmmmﬂuﬁmsuwuaﬂﬂmmmnumawmamymaﬂu

o [ ] A [ g’.: a = 3}/ 1 o dya a o 4 A A 9 Y] Y
ﬁ’Tﬂi‘U'ﬂ"L!’JfJﬂT]el{5]Nﬂu‘L!“Llﬂi]fnﬁllﬂ’3111(5]\11%i]$fl]18"]5158Wuﬁulmzﬁu‘ﬂﬁWﬂﬂ?ﬂliuqﬂﬂlﬂﬂiﬂﬂﬂﬂﬂﬂuﬂﬁﬂ

a A ) v A A o d 1 o dya = o
ﬂaﬂqmmam%%imuﬁumwﬂuazmﬂ%ﬁzwuﬁuiunmmmu

s1gvuUs:9U 2562 107
usun Twala-nedond 310 (UKIBU)



(m

()

(¥

A o ¢ Aaa Y v v A = 3 Yy 1o A a A =
ﬁ‘u‘Vli‘wEJﬂTHN“LlUlﬂiﬂmiﬁﬂ‘]JiUﬂﬁ]z‘iJuVlﬂ@]meJEJ3Jﬂ’nm‘ﬂuulﬂul@ﬂﬂu"lﬂum’nmhliLW@LﬁﬂﬂWHiuaumWﬂzm
° ~ 1Y 9 o 1 < o ' ° A o ~ 9y a =
ﬂ1u’Jul,‘WENWE]ﬂ‘lJmﬂﬂfﬂiszﬂfumﬂNmmﬂmﬂ"ﬁ’minmﬂm? ﬂﬂiL‘WE)LﬁEJﬂWBGluE)umGIWNW%ﬁm]mm‘i
[ 1 < d'd' 9 [ 3}/ o d' s = (% [ [
NAUITINITHALANANTIATIINNYIVDI ANUU ﬂ’luljLWE]LﬁﬂflT}Jcluau']ﬂﬁﬂa\iﬂiuﬂﬁ\jﬂ’]iﬂal]§']ﬂﬂ'lﬁWa

HANANFIATIINNITUIVINUAUFINIVDIUAaz VT HNds lunquusinudieaildsiuiu hifioanenag

'
v R v o A v A

a [ o a g}/ ) a [ 4 a
FunnaunsndnBRu ldnasiuiu aunswdnmsnu ldsemsdaiam@azannuniu o NaTuNIeNULaZ Y

] QU a

gniSuaaaumise Teminandeii Tomagnldase

o I Y
mlsaaiu

a o o 1 g}J g o v v o \ g’l g o o
uiwuﬁmﬂﬂm@ﬁ’uwwwﬁmmmuﬁuﬁw 2! fﬂ"li@@ﬁ}uﬂluwu*ﬁWHﬂWU’JmTﬂﬂﬂﬁ“ﬁﬁﬂfiiﬂ%ﬂﬂﬂﬂ‘ﬂ

a a9 q a 3 a

9 o @

YA Y @ a o z:' 1 %‘ o z:' o ] 1 = [ Y
ﬂl@ﬂﬁj‘ﬂﬂﬁUﬁWMiUﬂlﬂﬂﬂiEVl AJYITIUIUNUT 1N Lﬂﬁﬂﬂﬂﬂu?ﬁuﬂ%ﬂ@ﬂi}WTTuWﬂi%H’JW\iﬂ]JiU]J?Qﬂ’JEI

o a ]

A\

]
v A

o Y dy =
NUIUKUTIIYNTOAY

o

A a d' d' Y [
UnnarsonIN1INNegIvVoNNy

9 @ =<

1 1 4
YANAKNIONIMININGITOINY HIBDI YANANTBNINITNLSIUIVAIVANHTOAIVANIINAUNINIIATILAY

k) a A ] o o v A a a U a o
‘VI’NE]@M"H%f]ilE]‘VI‘ﬁ‘Wﬁ?JfJNfIﬁ’li%ﬁ'lﬂiyﬂluﬂ’liﬁﬂﬁ'uiﬂ%Nﬂ’liNulmzﬂ1§1J§1/i’li"UfNﬂﬁqu1JiH‘ﬂ "H%f] uﬂﬂﬁﬁ%ﬂ

namsnegmeldmsarnguiiernunioegnisldaoninasgrelicszdiayReInununguusEn vie nqu

U

A v Ao a [}

9
‘]Ji‘H‘1/11!@TL!1"l]ﬂ’JUﬂiJW%E]ﬂ’JUﬂZJi'HJﬂHVNTING]iﬂLLﬁz‘ﬂNé}@M 14?aﬁamwaamqﬁmszﬁmmﬂumimau%

9
vmmmuuazmsmmmauﬂﬂaw%mmiuu

5ma11mNmiﬁuﬁ’munmmfi)mm

HamIAuiuOuvesd MU eNUael sz AT Msvesnguus i ({Risunadadulagegadiu

q

Yo

H Y 9 v
MIAUTUNIN) dZUdAIITIIMINAATUIINAIBOUAETUINIL Tasases B e sh Iasums tTudiu
] = ] 1 Y [~ ] o /A 4 Bld' J FA
pgnaurgauna :19m3n higunsotudiulddnInaiilusiens wu nindduseans s1e'ldou arldie

Tumsnsms dAununiemsidu

108 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED



k4 [

A A d‘ d’
4 UAAATIONINTIINNEIVDIN

'
[ a o 1 v

a Y oy 9 A A A Aa 9 Aa '
AINMUANUNUDINUNUY ym’m‘lmﬂmmﬂuwmammﬂ 11 UANAKITDNINITDUNNYIVDINUNNIIYNITISHIN

Y

J IS

untisdngynuusin lusgrinedliae ld

a 'u Z/ ) v o d
yonams Uszmafidnny  apvaEANNTNWUS
aeyra
I a o [
POSCO WA 1A ihuusenlug deuiosas 84.41
. o . A 3 A v A 9 A Y
Nippon Steel & Sumikin Stainless a1y AulTENMeIves derusesas 2.59
Steel Corporation
a o Jd o @ I a o { A [ A o ]
151 Tnala (Inenaud) 109 Tne s inineatoenuuiinlug
. . 2q 9 I Ao A A 9 @ A o [
POSCO International Corporation imnala WunsEmanedonuusyn gy
(1AN¥® POSCO Daewoo Corporation)
. ' I Ao A A 9 [ a o ]
POSCO Asia Co., Ltd. g0INY AuvsennnevoanuuIEn v
aq Y I Ao A A 9 @ a o [l
POSCO ICT Co., Ltd. imyala AuvsennneosnuuiEn vy
. . aq 9 I Ao AA 9 @ a o [
POSCO Group University IMUala AuvsennnedosnuuiEn v
A I Ao A A 9 @ a o ]
POSCO Japan Co., Ltd. a1 AuvsennnedosnuuiEn v
a A A I Ao AA 9 @ D o '
PT. POSCO-INDONESIA INTI aulailimy AunsennnedosnuuiEn vy
= I Ao A A 9 @ a o [l
POSCO VST CO.,LTD NEAUIN AuvsennnedosnuuiEn vy
. . @ a < Ao A A @ A o [
POSCO America Corporation ansgowam  uusEninodesnuuiivlug
viEm Inala Tdnda afa (Uszmalng) e Y
. Ine AuvsennnevonuuTEm g
9119
Ausmsdngy nawdya  yananlie AN uRATe
N5 IUHUAINITHAZAIUAY
AINTTUAI9 VBInINIT 11
A v Y X =
NNATINTONDDY NIUTIND
AT5UNMIURInaNs (ludezi
Y A @ a A ]
wihnluseauusmsvse i)
1 a aa I YA Y 1A Y a o
NGUATZNANNINIAS Ine Wudoeustelvy DoquuIEm

ES
v 1

2 ~
mmm%’aﬂaz 10.13 6lJ‘Lzlu],’]_] nagy

9 < a o
AN UNTTUMTUBIUTEN

U

s1gvuUs:9U 2562 109
usun Twala-nedond 310 (UKIBU)



o o [ 1 a Yo 1 dy
uIEJ‘]J'IEJﬂ'Iiﬂ'IW“LMﬁWﬂWﬁ1W§ULLGIagﬂimﬂﬂﬂﬂﬂﬁﬂ‘ﬁlﬂﬂqﬂﬂ\m@"l‘ﬂu

3189
a 9 Y a
VWU AL NI IHUI MM

VLAY BN

2 o
aonllesy
j} % =) =)
FoinnAULAZUIMS
MAARo AT
AANVFIBNADNIUNATIA

o

Husmsdinty
Vg Y1 A
a1 lesedu

v
=

wlawiemMInMyuAsIa

51A1919

511919

sImnasianass sy

51A1919

SN ARRANAIS T

s esasImnasiianass wiy

ﬁmu@muuﬁﬁﬂizﬂgumﬂ’mﬁﬁaﬁ'u azAINeULNY
fianasianin

FIAAUNNANAT AU

Y
a [

D.

Ao o [ A a o Y [ ) @ ' = o Y v d,/
JMInangy VYANAKIDNINMININSITOINUA T VUAZY AUFAIUN 31 FUNAY Zﬁﬂ‘lﬂ JU

a

amsvaugadui 31 sunan

a W ]
v3tmlna
PIGAHYIN

k4
FoIngAULAZUTMS

YIHNIIN

a kY Y a
VAU WAz IHUTMSI

UIMIIANY

Y a [
1 [

1AOULNUALS HIT ATy

bg

i
f

AMADVUNUNTTUMNT

Y
walse Toriszesdu

@

FWMABUINURLS M d ATy

5]

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED

110

a

2 d‘ a ad 1 Y 2
\‘i‘]Jfn‘JNHﬂ!!ﬁﬂﬁ!\i‘ﬂﬁ\‘inHﬂ]uiﬁﬁ')‘iﬂﬂlﬁﬁl/

WMS[URIIZHAMS

2562 2561
MUY IMN)

282,215 292,287
7,066,723 8,803,599
93,446 96,569
2,730 2,540
82,753 80,009
85,483 82,549




amsullaugadui 31 sunau

oo
A A Y v

famseunneIveany
a Y Y a
VIWAUAWAZ NS IHLTNS
2 o
ABDNLVYIV

VIYLAY BN

o a a

k4
F9IAQALLAZUIMT

a

=

MAAnaADaNs
ANNUBIYHADNMUNALA

1 Y d’
A lgedu

A v A A A 9 v o A [ =
YOANUNDDNUNINITNNYIVDINU A IUN 31 FUNAL U

= Yy A AA ¥
anurHNIIAT - NN NNE IV N
UIHNIT I
a d‘ d‘d‘ Y @
AINTOUNINEIVDINY

I EY

v or
A

= a )
NHHOY - NINITNUNEIVOINY

a
>

viEn gy

A A dd ¥ o
AIMIdUNNITEIN
390

a d' a ad v Y A
QTJﬂ1§!ﬂuﬂ!!ﬁﬂﬂlﬁuﬁ\iﬁuﬂ13J'Jﬁﬁil‘lﬂﬂ!ﬁﬂ/

UMIEURWIZNINS

e

2562 2561
(WU IN)

1,850,452 2,711,717
1,301 534
2,898 -

6,115,782 4,805,293

17,300 30,438
1,039 241
6,562 12,460

a d' a ad 1 Y A
eummummmmuamummmm"lﬂmﬂ/

WMSPURIWIZDNINS
2562 2561
(WU

22,838 25,742
92,470 236,181
115,308 261,923
23,645 13,282
1,236 13
24,881 13,295

s1gvuUs:9U 2562 111
usun Twala-nedond 310 (UKIBU)



a d' a2 ad | Y
wmmummmNuamummﬁmu"lmaﬂ/

oA
o 4 o 4
a un a un
swmsnaonlnl 31 SUNAY 1 4AIIAN
vouSulvigin (osaznall)
2562
A A A A
yananionaNsoun

= 9 )

Mot 1.85 50,000
PR EY 50,000
2561

A A di d'
yananionansoun

ci 9 %

NeIVDINY 1.60 -
37 -

Y dw b4 a d’ d’ b2 %4
DIHUNITAT - NINITVUNEIVOINH

virnlvig)

a A A4 Y o
NINTIDUNINYIUDIN

IV

o

1’4 A a d' ==!' Y v
D11 HOU - NINTTIVNEIVONINY
9 [

a A A4
NINTTIDUNNYIVDIN

EREY

112 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED

o a
NUNTINURNIENINTT

4 X2
WYY [BRIGN

(WU

18,029,184 (18,079,184)

12,185,075 (12,135,075)

o A
WU IUN

31 FUNAY

50,000

50,000

a d‘ = ad ! Y a
:mmsNummmNuamummﬁmu‘lmaﬂ/

WMSE[URNIZHIMS

2562 2561
MUY IMN)
1,398,569 2,068,014
752,199 828,068
2,150,768 2,896,082
1,690 5,354
1,690 5,354




U Y U

LY o W d' o A a d'd'
WUTTAYNMNVUANAHIIDNINIININYIVDIN

14

msalsenuaun

>

a cAGlSIQcJ

lumsdszguamznssumsvesuisniloiu 8 @avian 2556 ANNITUNS IaNNABYIA THUT HNa1N1TD

Y A a o o a ra
mlsziuRueuveanguissn PoSco Tuswauugegalumu 100 dwwm

%4 Y A
anlyuing

v A ' 0 1 a 3 o @ "o
ﬂﬁ&’Qﬂ‘wu‘ﬁ‘ﬂ&’@%}ENi]'lEl‘]ﬂﬁ&’ﬂTUiﬂﬁLﬂLli]']u’Ju 311,568 L‘I/idiilﬂrjﬁﬁii"l (lﬁ&lﬂl‘VHﬂU 9.59 5/71(17]710) (2561: 263,486

3oy ansya (iguiny 8.65 a1uum)

9 [ 1

Yo o Y a a oa < v a A A &
vsun Idhdyanlsusmsszuudiams lewued nufivmsNinerteanuuranils (POSCO ICT Co., Ltd.)

I o a ~ A & To A o 2 o A o 9 A o
fY mm1N§$U$l3a1 2 ﬂ LTUALUAIUN 13 NUIYU 2561 DIIUN 12 NUIIYU 2563 ﬂwslmﬂ’e)u"lﬁll"umﬂﬂlum1

A § ' ° T A 3 o o ' Y
VsEnimszgniuNzdesniediszmusmailusiuan 16,555 iMienansyga aotdou ileuniny 0.50

a o Y o [ Y Aa ] 1 1 v A d’ = 9 [ 1 =4
°U§‘H‘Vlul@wnﬁiyigfl“]fﬂiﬂ'li’Nﬂil“ﬁ?ﬁ?uuﬂﬂﬁi%ﬂ?1ﬂﬂimﬂﬁ (IPLC)  DUNINTNNYIVDINUUNINUY

v
a2 @ 1

(POSCO ICT Co., Ltd.) Tasdnyaniiszozinal 11 Guauaiui 7 wgadineu 2562 D3iuh 6 woAineu 2563

9 U

4 2 A o o { o 1 a I o 1
ma“lﬁﬁ@u'lﬁummﬁtytgw VIHNUNTLHNNUNIZADIDIBFITEAITM I UTIUIY 4,705,000 NMHAIOUAD

A = [ Y
WU (nguimny 0.10 a1UUIN)

2 =)

Yeyey 1398 uGaNTINGYU (“Cash Pooling”) nazdyayulug

v o

o A o o a YA

dodud 15 nsngiay 2561 UsEME Ty URouIWAUA U TUM TR UNKInTe (“FUIA15Y)

oo

a o

u5En Tnala (nsuaud) s10a uaz U5 Tnala Iande ada Wszme'lneg) 10a luGeemssamuay

VimsnanssuiineatestueliugousuiudinanIaesuias

a o [ a o

Y Y] =1 o A o Y o @ a Y o . )
Falutuwdernu vsimdiidygaludnu u5Em Inala (Inouaud) $10a uaz v5Em Inala

U

v
a o v [ 1 1 Y

Tamda dda (Uszmalng) 109 iesan1alugd Iiunussnnsaesdanannelddyaalugouisum

2] QU

Y a ' a v = Y o v 1y oy Yo aa A
maimmu‘lumu 100 a1UUIN GINﬂ']'iL"II”I‘VITi']EJﬂ”Ii@Nﬂﬂ1’3511']\1911!llﬂ'iﬂ@HNﬁﬂTﬂﬂﬂi%ﬂjNﬂm%ﬂi’iNﬂ”ﬁ

VIHMUDIUN 14 NyuaAN 2561

s1gvuUs:9U 2562 113
usun Twala-nedond 310 (UKIBU)



5

6

a = 1 a
NHaaUas NN INSUINUIUTA

a A

Nuaaluile

a [ 4

Ruehnsuaslssinnesunineg

Rurhnsuaslsewnnnszuaseiy
Vv v

RUaINUILEZAUNNANINATEIGY

PIREY

~ A
NUINNHOU

IHaINUYINTI

E4
Rurhnsgezaunanium sty
a A o o 7 A g
Auasnulunsanusmniluvannindited

Ad 2 o o A 9
@]ﬁﬁlﬁ'ﬁﬁumlﬂUWaﬂﬂiWUlW@ﬂ']

Suaanuszeze1Iou

A Ay 9
Gli']ﬁ]ﬁnu@uﬂhlﬁJﬂchUﬂ')']umf]\iﬂ'ﬁsUﬂ\iﬂa']ﬂ

33U

114 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED

a d‘ a ad | Y A
\ﬁJﬂ]‘iN‘Inm!!CWNN‘L!@IQ‘Q‘I«!GHN’JﬁET'J‘M"lﬂ!ETEI/

a a
NUNINURWIENINT

2562 2561
221 223
1,133,351 1,498,969
8,446 49,879
- 162,954
1,142,018 1,712,025

a d' =) ad v Y A
QTJﬂﬁ!QHﬂ!!ﬁﬂQNH@Q‘VJHﬂNJ’Jﬁﬁ?i!"lﬂ!ﬁﬂ/

a a
NUMINURNIENINTT

31 FUNAY 31 FUNAY
2562 2561

- 645,738

697,589 826,666

- 56,208

697,589 1,528,612

60 60

60 60

697,649 1,528,672




v
a @

P

d' 1 =
:i1ﬂmﬁma’e)u”lwflmsmwﬂﬁuamuw 31 3

a

@

oo &
AQTANANIU

@

Y
HINAY sll’f)\Wli"Ii‘ﬂi‘VJ‘L!LLZ‘]3%51@1’13Wﬁﬁﬂgiuﬂ??uﬁ}ﬂﬂﬂ1imﬂﬂ

wmsRuivaasdvamunad s ldideaumstuamszions

A o A
asIEsNUIazAIastiifiog U TUN
luanudeanisvesnain 1 ¥NFINY
2562
(U INUTINTTI
Y
NuehnszezaunuanIumMsEu 645,738
a A g
Ruasnulunesnusmmiv
o S A Y
826,666

Hannsndinen
I

4 Y

Y v 1
a1 suintluannsndiiea 56,208

WU 1,528,612

Juaanuszeze1I0M

Ay
asrasnuaun liegluany

doamsvesaain 60

2561

!’3uamm°f;aﬂsn

Gurhnszes dusuaaniu -
MU

a A g
Ruaauluneanus ity

v v A 9
HANNTNULNDA 2,135,016
Al v o A 9
ATTINITHUNMUUUR NN T WILNDAN 6,019
33U 2,141,035
a A
NHaNNHICez81I0U
A Ay
mmﬁnuaum‘lmgiumm

doanmsvesaaia 60

154,337

1,961,900
86,110

645,738

2,387,600
149,838

ERCORERIESTRIER aun
Y namMsduyan 31 5uNAY
(WuIN)

(800,07 - -
(2,094,166) 3,189 697,589
(142,318) - -

697,589

- - 60

- - 645,738
(3,698,616) 2,666 826,666
(99,637) (12) 56,208
1,528,612

; - 60

a a o a o a U [ a o a a [ Ia
5lmﬁauﬁwmu 2562 ‘]JiHﬂnlﬁ}ﬂﬂlﬁﬂﬁﬂluﬂeﬂﬂ1§%}1\1°JJ§W13ﬂE]\W!Hﬁ?uuﬂﬂaﬂﬂﬂiyﬂﬂiﬂ1iﬁuﬂiwElf)ﬁiz

Tulszine

s1gvuUs:9U 2562 115
usun Twala-nedond 310 (UKIBU)



QNN

a A A 9 v
NINITNNYIVDINU

a =)

NAINTTDUN

33U

S S S

HN AURDNUTITYIS Y

ans
Q

=2}

£4
NAUTIEMINUAITo gayd 1131

@

a ¢ 2 Y Ao A
ﬂ'ﬁ’]Lﬂj1$ﬁ@1qm@\1@lﬂwuﬂ1iﬂ1 HEONU

v
Y [

a N A
famsnNeIveInu
galiasumvuasse
DUMHUATTE :

9 U A
UYNI 3 1ADU

o &

GENIRCITL]
galiasumvuasse
NUMHUATTE

Y J A

o011 3 1Aou

A
3-61P0U

11NN 12 1fou

116 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED

a d’ a ad || Y A
aummummmamamummﬁmﬂmaﬂ/

a a
NUNMINURNIENINIT

W86 2562 2561
(MUY IMN)

4 115,308 261,923
2,105,671 2,023,691

2,220,979 2,285,614
(3,941) (4,061)

2,217,038 2,281,553
(120) (120)

a d’ a ad |1 Y A
aummummmmuamummﬁmﬂmaﬂ/

UMSEPURNIZHIMS

2562 2561
(MUY IM)
112,914 245,801
2,394 16,122
115,308 261,923
1,730,433 1,716,958
370,573 302,672
724 -

3,941 4,061
2,105,671 2,023,691



o lﬁ' a2 ad |l Y A
\‘ﬁJi’ﬂiNHﬂl!ﬁﬂ\‘lNHQQ‘VJ‘!—!W]M?ﬁﬁ'JH"lﬂ!ﬁﬂ/

=) a
NUNTINURANITNINT

2562 2561
(WULIN)
o 1 d‘ dy v
W AUNOHUNITEIS DY (3,941) (4,061)
2,101,730 2,019,630
gns 2,217,038 2,281,553

a P :ﬁ 1 Y A v A Z’, 1 L= [
Tﬂﬂﬂﬂ@lizﬂ%ﬂﬁWﬂﬁi‘ﬂﬁul“}f’ﬂuﬂQﬂﬂVlJ’EN‘]JiHVHJSZEl%L’m"I@QLLﬁ 309U 94990 YU
1 )y v =~
gnﬁumnmsﬂsﬂmaaﬁmu

a ci a ad | Y A
a‘umsNummmmumuummﬁmu"lﬂmﬂ/

AUMSE[HRNIZHINMS

2562 2561
(WuIN)

asuimuadhse linu 1) 105,206 64,650
ATUMHUAFITAUNI 1) 11,762 54,077
116,968 118,727

¥n mﬁawﬁmﬁa%qmu (90,434) -
26,534 118,727
s aonidesuluewinnves Wmumuwﬂ%"ﬂmm%ﬁwﬁ 9,977) (34,720)
yamifogiiuvesgnuiinnmsuSulassadienii 16,557 84,007

gﬂwﬁmﬂmiﬂ%’ﬂmm?wwﬁ

- Y UABY 6,234 47,398
- livyuieu 10,323 36,609
390 16,557 84,007

o lﬂ' a ad Y 2
QTJ’I“‘JNHﬂ!!ﬁﬂ\‘i!\‘iHﬁﬂﬂuﬂ]&llﬁﬁﬂ‘lﬂﬂ!ﬁﬂ/

AWMSEHRIIZNINS

s1gvuUs:9U 2562 117
usun Twala-nedond 310 (UKIBU)



a d‘ a ad 1 Y A
umsluiisaasiuasnuaadsailame
WMSEHDNIZHINMS
2562 2561

(WUUIN)

Y v v v
niuguazrtadersgydmsulaugaiun 31 sunau 90,434 -

Y
@

Tusgrnadugatun 31 sunaw 2562 U3En 'l

a

E4
=

EJE]ﬂﬂQlﬁﬁﬁlGll@Qﬁﬂﬁﬂ%]ﬂﬂ?iﬂ%ﬂiﬂiﬂﬁ%?ﬂﬁ

U

4
=1

=
HINYNU

Ed !

E4
1 A S [ o

(g <3| 9 o
?’%}@NﬂTLWﬂWuﬁQﬁﬂﬁ]gﬁﬂJ!ﬂlﬁﬂuﬁu 90.43 '5/']1!“”1‘1/] a1y

U o
v

& E4 1

2 a @ o = Y A o o
1 FaRaat1szniinteldteu lvvesdynilsy

F2 E4
Taseasanil vaziius vneglusgninduiumsnangrinenugnuilseainain

]
v A

Y
[ v

Y v Y v
a1 Ul 31 FuNAw 2562 uag 2561 wazideavegnuilnliulassadniinFeumeunusuaugnrineauy

d'd 1 a ci a a1 Y a = dy
‘nmg“lm‘uﬂmmmmmuuamumuaﬁmuqmﬁmmzmmmumwmJ N YA

o Juf 31 FUNAYN 2562
Y
PN (518)

Y
voAgNUAIKAD (UL

& N 31 FUNAN 2561
Y
UGN (378)

Y
goAgNUIAIKAD (WU

S
9  gnnieu

A A A a 9 [
UAAANTDNINTTNINYIVBINUY

A A A
UANANIDNINITDU

R

118 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED

a o (2

& o
gnrinmslsy
Tnsea319nH ANHUMIMNIAY
2 137
116,968 2,220,979
2 137
118,727 2,285,614

a2 d' a ad 1 Y
Q‘l.lfni!\‘iHTI!!ﬁﬂ\‘l!\‘iuax‘iﬂuﬂ13»1'35'6731419]!@18/

=) a
JUMINHIRNITNANIT

W8S 2562 2561
(WUIN)
4 24,881 13,295
23,089 108,913
47,970 122,208




10 audmauviae

a2 d‘ = ad 1 Y 2
\‘i‘Uﬂ1§NH‘VI!!ﬁﬂQNHa\‘lI!Hﬂﬁl')ﬁﬁ?iﬂﬂ!ﬁﬂ/

a2 a
NUNTINURANITNINT

2562 2561
(WUYIM)
a Y o <
aumdisagy 913,221 973,391
FUMITHINWAN 1,338,471 1,295,251
ngAa 805,298 306,034
Jaa Issnuuazes lva 340,377 338,627
FUMITTHINN 592,734 668,400
59U 3,990,101 3,581,703
o ! A’l 1 Aa 9
A AuWeYaMIAUAIaAAd (77,687) (112,759)
gns 3,912,414 3,468,944
Y a v A Ao = v Ay
AunuvosduMaavasnunnsw lutigraunune
- AunNuUY 13,939,440 15,104,374
% ] L] U a
-(naus18M9) M3tsvanyaniuyanigns
amanaz1asuy 35,071 (140,391)
gns 13,974,511 14,963,983
11 Ruasnuluuiensiu
WMIRUALAAITHAINY
ad |1 Y A =S a
adsavlaime AUMSEHRINIZHIMS
2562 2561 2562 2561
(WULM)
o IUN 1 URTIAY 44,728 37,165 4,900 4,900
dauusm lsnntuasmulunsiniu 1,899 7,563 - -
& Ui 31 FuNau 46,627 44,728 4,900 4,900

=

3 Y
TufimsgounazsrmiheRuamuluuiiniwlusznidlaugaiui 31 Sunau 2562

s1gvuUs:9U 2562 119
usun Twala-nedond 310 (UKIBU)



8TL'y  LT9OF  006°b 006t
8TLVY LT99% 006t 006t
(uLrerm)
195C 795t 195C 79s¢
RLIY] LLLL nitLuLe
MLBLuLh

WFC@CNF—ﬁﬁm;vwacﬁv\meGrﬁﬂ
< < =

MLATEELILLBCWRMIY[TILLULE

000°01 000°01
196¢ 98T
tonizeLEnit

BIEILBALBEHE

[ A 5

6y 6

(suneg)
1952 79S¢

PERLLIF[LILEVALRBLE
© s o

[EME] BLFLILEY M,
=1 & o o

®

w_.\_,rx_\znm_.ﬁ

3

CULLRLFLILBLL

=

IPBBITLIBIELUNE

BUIzE[L

)

$C>FmX@r@@:w:m_,.uzwS,@@wmﬁ_wwq_.rﬁ_w%rﬂr;\qu;v@?;n_w_\_h\__wwq;

mFrEEuw?ﬁw@mmwﬂm:nﬁN@:v\w&@a@;w@dngﬁenﬁmﬁmm\;
3

reee
UBUIWLIBEBYUMRLILULL BuLL F&H@@
S e ~ S i o ~ 0
E@@ﬁmg.ﬂ-rg\@_ﬁ@ﬂ WA EIT
o © R

IECSUAENT

It 19ST 211 Z9ST MULLAL 1€ WL 18 MEEUR M IO

ANNUAL REPORT 2019

120

POSCO-THAINOX PUBLIC COMPANY LIMITED



YTHNTIV

9 a

1 c;’ a
mmma“lﬂuagﬂmammqmmummm

U

' A ' a a o 1 o Y @
3'JllTli'JN@giuﬂ‘]Jﬂ?ﬁNuﬂJ@ﬂﬂiEVli'nJ ‘ll'i‘ll‘llj\iﬂ')ﬁlﬂ”liﬂﬁ‘ll

14
Hangasssy a Tunge Lm%ﬂ’ﬂmmﬂﬂN‘UﬂﬂuIﬂUTElfﬂi‘]JfUu% ﬂ15ﬂ5$‘1/l‘]JEJE]ﬂiWfJﬂTiig'I/i’JN‘ﬁ}E)JJ”aVIN

4
msdulaeagiasnannuyamautinuesaiu ldidevesnams lunamsil

Y Y a
51811ﬂ%1ﬂﬂ1351]18lm3f‘lTiGlTT‘]J'iﬂ”li

Y Y a
ﬁuuumwuaﬂﬂmmi

o Y v
Mlsaudu

VA
518 laou
m'lsneuarlFae
1 Y a
algelumsusnisg
mlsneualdarensinuld
amlgemunu'la
M'lsdmsail

13 < <3 Y
mlsvanuidaaiesw (Govaz 100)

° < 3 A Y 9
m'lsvnanuidamaies (Meduiooas 49)

lsnanuiaasesmdviiiuvesudsn

o J =

aunsngnyuiey

dunind livyutou

A 9 9

a o J a A A o
aumwaqmmumﬂummm‘w (DY UIDYRY 49)

a

yamuDyTveadUaInuluyIENIIN

a o < ¢y e Y o o
UIHN L@ut@ﬁ-qﬂﬂu@ﬂ“ﬁ ’E‘JE]I@'I 1NA

2562 2561
(M)

117,013 139,960
(97,431) (111,366)
19,582 28,594

169 147
19,751 28,741
(13,215) (12,718)
6,536 16,023
(2,661) (588)
3,875 15,435
3,875 15,435

1,899 7,563
1,899 7,563
119,963 122,638
1,030 1,063
(24,838) (31,576)
(998) (843)
95,157 91,282
46,627 44,728
46,627 44,728

s1gvuUs:9U 2562 121
usun Twala-nedond 310 (UKIBU)



6€S°€6S°ET LPO0LE 0L0°0T A RYIT $96006°6 8S6°88L°T 958°8I€
(611°¢ST) - (56€°9) (€8%°81) (68S¥11) (TS9P1) -

- (L9€°18) - 109°C €LT69 €66 -
0ove 8Ty 699°1LE 0v8 TSL ¥SSI€E S€L91 -
SIEBIEET ShL6L 9T ¥86°TIT 9ILYI6%6 T8ELLLT 968°8I€
(s68°TH1) - ¥St) (TPTLIT) (LTT°8) (T8O°LT) -

- (9L¥*8€) - - €LL'YE 0L°E -
068°SP1 Ovb°L9 - 095°8 6561 867°0¢ -
€TESICCI 18L°0S 6L0°ST 999°1T€ 8L¥'8€8%6 €9V0LL'T 968°81¢

(uLreim)
nee Zm@em ALULMILLR :rwcﬁr% :;wmw :rvc\ﬂr%naj zm_.\ur
wanm\m,\_«mg:m %wv@%@ﬁ@j \m@wc?@ Srwwmw
ﬁa@@vﬂzcgv@m\g Nc:mc\wﬂ@wﬂg gLuLR :uw_m_u
13 l 0 H

1

w_,c@m»_,;g:vm\dwrc;ﬂ\amﬁrzuﬂ.@mw;r&SoSWG;W;G.Gzﬁw‘FWFrC;w

PELERLE

T9ST IRULEAT € UHE T8
ALILULL
(uee) Lpire]
FLLIEMT

F oS

T9ST reULEURE |

2811 19T RULERS 1€ WAE 18
ALILULL
(uee) Lpine|
FULEM

g ¥
19ST MULEUM [ UHL 18

nitLeLe

<

awc?@n@: eLy¥Le nuvu
’ i

(4}

ANNUAL REPORT 2019

122

POSCO-THAINOX PUBLIC COMPANY LIMITED



@TLYP9E0T) (I1€7°%) (r6+°091) (866°S66°L) (6¥L‘861°0) -
168°SH1 161° ]! Z0S°011 TSLTT -
(908°66¢) (02€) 0¥9°%1) (£66°81¢) (£58°59) -
(Lss‘orr‘on) @o1'v1) (00€¥91) (LOS‘L8L L) 8F9PH1°D) -
L8S 0P 1 14574 991°LIT 9LE°L 65°S1 -
LY - - 6456 61°S -
(665°T6€) (9t9) (Se1°en) (ELY'P1E) SPEY9) -
(16T°€L8°6) (o16°€T) (1€€°892) (656°68%°L) (160°101°7) -
(utrerm)
e AILULMILR S;C\H@r% :,rz,nw Q;C\Hﬁr%ncj :w_h
z_v_\rnwm_ﬁm;:m %wv@waﬁcj w@.wc?@ :;vmw

PBBBRBITUBRR LU
\-M = .ﬂ

n@:mc\o@vowg

wrc@Mnr’a@ﬂ:a@wac:v\mmﬂ\@rﬁﬂGMW—,@FS;_NWG:W;SG:K;WFFC;w

cLuLe nul
oF

pELLEnLR

T9ST IRULERS T€ WHE 18
ALALULE

[LEEULBLULEMBRILY
= ° -ﬂ 1

T9ST reuLeure 1

2011 19ST IEVLERS [€ UWHE 18
ALILULL
LUREVELULLEAILBLALLURLEMSY

[LLEHLBLLLEORILY

[9ST MULEUrt T Wit

L¥BeY
1 3

£LuuL GR#@»anﬁathQWFE

123

91U 2562

Twala-Tnglond Shia (UKIsU)

s1gvIuls

usun



(WLILALY SOS°S 19§T) WLILHLB TIO'L

FLETLLEIE T9ST MULERS € WHE T vmqﬁ@;rw%ﬁw@w\mﬂ: ﬁ%::ﬁ:urw_,nm:arw;@m:ﬁawxﬁrwm‘u H@wc_.r@n@jWr@r@w@F;Enur@rw_,n@.wn_r.ac\w\rﬁ@mg\mmﬁw@_rﬂmmi\mgr@rm

L90°6TT‘E LP0O‘0LE 6€8 0STv¥ 9967061 607°06S 958°81€ T9ST MRULEHS I€ UL 18

19L°L0T°E ShL6L €CS v89°8¥ 61TLTIT PEL‘TEY 958°81€ T9ST IEULEUrE T

2011 19ST RULERS 1€ UAE 18

e0Th'E I8L°0S 691°1 SEE'ES 61S‘8PET TLE'699 958°81€ 19ST MULEUME T WitE 18

(utrerm)
nee bLepeu RAULMALR HLDUALY mLpbE] HLBURLE 2011 neu
BLEUZERMEUIE %] PRLUIRLTT MBeufLl mLRbE]
' o = ® 4 o
BBBBNBITULBNE L] RUTILULNRLUYT £LLULE MY
3 l T H

PE[LLEMLALE

wr_._@m»:?g;@wfc;w\mmwmur;ﬂmm_w;r_»;FWG;ZWGG:K:WFFC;W

[ A <

POSCO-THAINOX PUBLIC COMPANY LIMITED

ANNUAL REPORT 2019

124



13 Funndlusisnu

wnsRuiingasivasnuasdsaiuladesumsduamzions

mavans AFAUBN o3
yodAus aunean seveRang 59U
(WuLIMN)

FIAMU
a0 Uit 1 unsaw 2561 48,284 240 5,409 53,933
AT 11,809 - - 11,809
Towh (e0n) 5,409 (240) (5,409) (240)
Nnue (30,987) - - (30,987)
o Sudi 31 S 2561

uaz 1 UNIINN 2562 34,515 - - 34,515
i 161 - - 161
Nnue (6,076) - - (6,076)
o Fuft 31 Funaw 2562 28,600 - - 28,600
AR MY
Uil 1 una1aw 2561 (44,484) - - (44,484)
ARANHIIed 15U (2,612) - - (2,612)
NHUY 28,230 - - 28,230
o Sudi 31 S 2561

uaz 1 UNIINN 2562 (18,866) - - (18,866)
AAANHUIed 1MUY (3,627) - - (3,627)
NHUeY 6,076 - - 6,076
ot Sufi 31 Fu21a% 2562 (16,417) - - (16,417)
yamgnsn ey
o Fufi 1 unsan 2561 3,800 240 5,409 9,449
o Sudi 31 S 2561

uaz 1 UNIINN 2562 15,649 - - 15,649
o Fuft 31 Funna 2562 12,183 - - 12,183

s1gvuUs:9U 2562 125
usun Twala-nedond 310 (UKIBU)



14 @mimIm

a A A 9 [
NINTININYIVDINU
a A

NINTTIDUN

RN

y A&
15 IDTHUHDU

vy 2. & Aa P
WvtiaFenau 91m3 uazginsal
' E o A Y [
algnelumsdusivauniene
a @ 1 Y F)
RUTVANHTNINGNM

t:yq v A A k)
U523NUMIHUFUNAMITTUAUFUM
AMUUTIA1D1Y
Tinfadane

1 Y 9 1
AU UINTNIY

126 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED

a d' = ad v Y A
aumsmmuﬁmmuamummﬁmu"lmaa/

2 a
NUNTINURNIENINTT

LI 2562 2561
(WULIM)
4 2,150,768 2,896,082
119,221 133,063
2,269,989 3,029,145

o d‘ a ad 1 Y A
QUﬂ]‘JNHTI!!ﬁﬂQNHﬁQT!Hﬂ]u')ﬁﬁ%‘lﬂﬂ!ﬁﬂ/

WMS[URINIZHAMS

2562 2561
(WM

90,104 2,305
55,206 71,299
23,359 20,670
11,679 37,469
9,183 16,215
4,345 16,783
3,816 4,528
31,494 33,429
229,186 202,698




Aa ° (3 d o
16 ﬂﬁzmmmiﬁuaummuwaﬂiﬂwuwumm

a d‘ a ad 1 Y
wmiNummmmuamummﬁam‘lmaﬂ/

AWMU WIZHINMS

2562 2561
(WUUIN)
IVUAAIGIUZNIITY
Uszanamsvtiguamsy
¢ o /A o ¥
nase Texivaseanainaiu-lasamswalse Teminmviua 13 143,768 88,734
7 A
walse Tesiszeseniou 28,406 23,111
PIREY 172,174 111,845
amsullaugaiui 31 sunan
awmlsnanuiaase
Sudlumlsvsemnanu
¢ o o o ¥
watlse Toxinaseenanau-lasemsnalse Teminmviua 13 39,652 7,588
7 A
walse Toriszezeniou 5,295 2,181
33U 44,947 9,769
v [ ) <& < 4'
w3lumlsvsenamadaasodu
WANUMNMIUTzanamunan
a 4 v v Ao Y (=
aalamanslseAunenTug Iusening 17,154 -
vanuazannmslszanamuman
13 YY) 'u
asiamanilsziusanivi 30,559 13,405

s1gvuUs:9U 2562 127
usun Twala-nedond 310 (UKIBU)



v

Tnsamswailselavinmmua’ly

A o v o < 0 @ ° o v

vsEnsams Insemstuniaiingwinauaiudemmuaueans g1y anuAIoaT 9 W.el. 2541
@ A v a A 7 o {

TumsTinadse TeniidomnBoaunminauauaniuazeigau Iasamsnalse Teminmvua lianudes

[ a 4 v v 1 { 1 a { o {
nnMsisznamsmuranaalamanslsznune 1ligl’!,!,ﬂ ANUITIIVOIFNFIA LazANNITIIINOAT1ADNTY

maasunlasluyanntegiuvesmszyniiuveslasiniswailse Tomd

U U v a d’ a ad 1 Y A

yamifoguveaniszyniiumu wmsRuivaasduasmunidtailade
Tnsenswailselavii UMIRUDRNIZHINS
WIS 2562 2561
(WUYIN)
N 1 ¥nIIAY 88,734 84,507
Sudluilsnsenanu 23
Aunuusmsifagiiu 7,054 5,286
Y a ~
Aunuusmsluoda 29,283 -
Y
ADMITEVINATZHNNY 3,315 2,302
39,652 7,588

Sudludlsnanuiaasedn

MANUINIIZINUMINUNAN

Adlaraaslss Ay
- YoauuAn1aMIRY 17,154 -
17,154 -
walse Towiiane (1,772) (3.361)
1,772) (3,361)
s Fudt 31 Sunan 143,768 88,734

128 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



wailszlaviiszazenion

manasunlasluyadifigivuesnssgniuvesTnsesnswailss Towd

yamifagiinvein ssynumu umsufinaasdvamuandiandize
Insanmiswailselovii WMSRMANIZAINS
HU18139) 2562 2561
(WULIM)

a it 1 wnsinw 23,111 23,154
su3lumlsnay 23

Aunuusmsthimiu 3,286 1,610
AenITenInMsE RN 573 571

Manunlizinammuvsnadiamans

Us2Aufe - ToauuANIINIEY 1,436 -
5,295 2,181
wailsz Tewiiang - (2,224)
- (2,224)
& N 31 FHNaN 28,406 23,111

Yy Y ' Yy

A o A @ o 9 Y o 9 ! Y
LDIUN 5 IUBIWU 2562 WITTIVUY ﬁﬂﬂﬂi@\nliﬁ\‘ﬂuhlﬂgﬂﬂiﬂﬂ?ﬂiﬂu?ﬂﬂwﬁ@Qﬁ]?ﬂﬂ?“ﬁﬂl%ﬂiﬁ@lﬂﬁﬂﬁrﬂﬂﬂ

o Y]
Y @

A 9y A a Y o a 1w ~ 2 Y Aa ay Yo 1 19 T
NITUNNLAN WINGNINNINTUAAADNUATY 20 ﬂmu'lﬂ Qﬂﬁn\?ﬂﬁ‘ﬂ‘ﬁllﬂ5Uﬂ'ﬁ)’ﬂl“]fﬂ‘llluﬂﬂﬂ'ﬂﬂﬁﬂﬂﬂﬁi'l

@ a o o

Y ¢ A ' @ 4
ganio 400 7u vTENIwA luIasemsnalse Tewhilonboaunwiinaiuluil 2562 e liaeandanany

Y
v o Y

wigTsiyaaguasewssuatiuliulie snmsud luTasamsdsnari o nsudlszmnamsvilau

bg a U

s A ~ 9 A A A 2
Wa‘]_]33Iﬂsﬁulll'ﬂlﬂ‘ﬂﬂﬂ!@']quagﬁunuﬂﬁﬂ1§1u@ﬂﬂlwueuu

s1gvuUs:9U 2562 129
usun Twala-nedond 310 (UKIBU)



a d‘ a ad v Y
a1Jm5Nummmmuamummﬁam"lﬂmﬂ/
= a
NUNTINURWIENINTT

Y a v
watmwmwan?umiﬂszmmmimw

nanasinmanisziude 2562 2561
(5o8az)

AI1NNAA 1.50 2.75

M3 uvesiudoulueian 5.00 5.00

dar1kduilenesinines 3.00 3.00

doauuaneInusaswsus luewaatemudeyanieananmeunsn lduazasiawsuy

o A @ @ A S Y o /A o Y < =
W IUN 31 TUIAN 2562 33ElgL'Ja’]ﬂ')lﬂaElﬂ'NL!'IWL!ﬂ"l]@\?ﬂ’l'i3fﬂﬂwuNaﬂigiﬂsﬁuﬂﬂqﬂu@lqﬂlﬂu 10 1

(2561: 101))

a d 4
ﬂ]i?lﬂi7$ﬁﬂ?7ﬂﬂﬂu?ﬁ?

a

mylasunlaslundazdoauuanneirdeslumsdszanaumsaunanasamaasdsziusenorndu 1

1 [ z:' A 9 Qd‘ z:'
DYNWANNATUN U IUNTIYNU Iﬂﬂﬂ@?'l*ll@ﬁlﬂmﬂu“’] NN

a d’ a ad |\ Y A
Q“Uﬂ1§N°I»!°ﬂ!lﬁﬂQN1m\‘l°ﬂHﬂ]N?ﬁﬁ')lﬂﬂ!ﬁﬂ/

WMSHURNIZNIMS

' o ¢ ) ad 2 g D) a v
wansznymanﬁmnwuwmiﬂﬂnnwmlsszu VDAUUAUNVVUIDINE 1 VDAUUNAAAITIDYAY |
& JuN 31 FUNAN 2562 2561 2562 2561
@)
9n31ANAA (12,486) (8,642) 13,172 9,272
Q‘ 43! =) =

MINVVUVOIRUAU I LaUIAA 12,333 11,225 (10,785) (9,836)
wailszleviiszeze10u

9M31AAAA (1,520) (1,472) 1,150 1,298

130 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



17

18

919509
fr3alsznoudy

%3 o A o
msdnassimls uazmise mlsazan

IR IMNNGHINY

i~ o

MuuNTyfauranszs1yiygausinunirusing w.e. 2535 11031 116 UsENIzdosiaassnud1ios

9 ° 12 Y

(“d13DINUNYHUY™) p8191le3 oAy 5 yoai lsgnsiszSiilvasaninuianuaz duenu @) aunn

4

o [ 1 A o "9 "9 = a o = o 1 I a " v

drsesaananiisiuau ludesnniosas 10 vesnueanziben Fudisesiiani ludeduGuiuwe lild
d‘ o

manaeunilunudises

A o = U Yy Y
ﬂﬁlﬂﬁﬂuul“l’i’Jsll!‘lq‘L!f:’f'l3@\u!ﬁﬂ\ii'lfJﬂ'liclu\ﬁJLLﬁﬂQﬂ'lﬁLﬂaﬂullﬂﬁﬁﬁ’)u‘ﬂ@ﬁﬁﬂﬂ‘kju

U HHNUazmsdmunela

a a

A v o A i a I a 4 o 1 2
UiHVI@’ILUUﬂ'licl.Uﬁ'JU\ﬂuﬁiﬂﬂlaﬂ?ﬁ@‘ﬁiﬂi]ﬂ’liNa@llﬁaﬂﬂé}'lll%}foNLﬁ@ﬁ]'lﬂu'lﬂﬂ\W]a’]ﬂiuﬂﬁgl‘ﬂﬁllag

a

a v a1

E4
anlszme Ay li‘]JiWﬁ’%\‘]Wi]ﬁmTJﬂJiHVﬁJ mam‘qiﬂmﬁmmmm@m

Y a Jd
VoNaNNINA1GNT

o o

A v A 9 1 a < Y Y a @ A A v 2
mymmm'lﬂmfmmﬂﬂizmﬁAmmiwamwaﬂﬂaﬂiﬁumm:m mmmwmmmwﬂﬂuﬂizmﬁ"lmmmu

4
S o

o o 9 a J Y a J Y 1A A o Ja &
Tumsihiauemssmundeyanegiimaniae Melausnawiasgimeaaivesgna Tag luligunsnaniy

v
aszdfgaegluaalszma

v
9 = @

Y I3 9 a J A o o [ 2 [ { @
"UﬂHﬁLﬂﬂ’JﬂUiWﬂllﬂlla$ﬂ1vl§ﬁ%f]"’lﬂﬂﬁqu"llﬂQm@yﬁﬂ?ﬁguﬁWﬁﬁiﬂl@ﬂﬂiE‘Vlﬁ?‘ﬁﬁﬂ"ﬂ ﬁuqmuﬁ 31 SUNAY

9 = v dgl
2562 uaz 2561 Ysznoualgs1eazDean il

s1gvuUs:9U 2562 131
usun Twala-nedond 310 (UKIBU)



132

a d‘ a
JUNINUNUTAIIHAITN Y

andsaldde wMsRuamzioms
tim%’ﬂ'fl?rwuqﬂﬁ’uﬁ’ 31 5uNAN 2562 2561 2562 2561
(W)
msduunsela
daunugiimaninan
Tuszma 10,361,561 11,690,897 10,361,561 11,690,897
anlsema 4,042,983 4,440,046 4,042,983 4,440,046
sunela 14,404,544 16,130,943 14,404,544 16,130,943
Uszanvesaumuazusmsnan
5o ldanmsviedum 14,362,263 16,034,366 14,362,263 16,034,366
s1e'ldnnms Iiusms 42,281 96,577 42,281 96,577
el 14,404,544 16,130,943 14,404,544 16,130,943
dsmznalumsivinela
a nanlanamils 14,366,209 16,102,513 14,366,209 16,102,513
AADATIIIATHI 38,335 28,430 38,335 28,430
sumneld 14,404,544 16,130,943 14,404,544 16,130,943
s (1ale) newmlyare ananw
miduldswunmudoyamegimans

Tualszna 272,972 647,555 272,972 647,555
aalszing (380,079) (39,364) (380,079) (39,364)
3 (107,107) 608,191 (107,107) 608,191
510187 Iansoifudou 145,759 121,049 145,759 121,049
aldaen lannsotTugiu (91,170) (18,458) (91,170) (18,458)
daiamlsnnduasmuluysiniw 1,898 7,564 - -
fls @ianw) neuarldae (51814)

muRula (50,620) 718,346 (52,518) 710,782

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



19

20

a o

= o g ! N o v A
U mwammnummummmiumNﬂizmﬁmmuﬂ

[

navumusm luaaiaaslszma mldusindesueauy

wavuluaangs

v v
anA1selne

aAUFAIUN

° 1

191N

v
v A

31 FUNAN 2562 1AL 2561 (H9991nM3

ﬁmmulumqswmi Lﬁ’t’]ﬂ%1ﬂﬁﬂ1’)ﬂﬁﬂf

] < A o < a ]
s18l8angndrsreInanilesievesusin Wudulszum 1,756 Srwvm 2561:510 Idningna151e lngjaes

a o a Y Y A o
s10veys M uSuse 4,527 141IN) Fl]']ﬂi”lﬂvlﬂiﬂﬂﬁll@\‘lﬂiyﬂ

selqou

g o
CRIBICEST
i lsnnmssmieduamueing
o 2 J a =) z§ Y
m'lsnnmsdSuyanmgasssuvesiuaanuiiem
@ ' a o J
NAUTIBMIVIANUIINNTAOIAIUDITUNTNG
A
1)

33U

aunulumsdadivivng

mlFaeuuds

1 Y a
algelumsaunia
: )

AN

Alsenune

51T

-

H

PR

a d‘ =) ad v Y A
Q‘iJﬂ15N‘I-!TI!!i;TﬂQNNﬂQTQIHﬂ"IN'Jﬁi;T'JH“lﬂ!i’I'ﬂ/

=) a
AUNMINURANITNINT

2562 2561
(WULIN)

42,920 30,396
9,303 16,292
3,189 2,654

- 14,746

19,784 11,564

75,196 75,652

a d’ a ad v Y A
aummummmmumnummﬁmu"lﬂmﬂ/

a a
NUNTINURWITNINIT

2562 2561
(W)

129,496 173,481
11,298 12,012
7,101 8,062
4,112 4,601
1,564 7,267
2,711 6,951
156,282 212,374

s1gvuUs:9U 2562 133
usun Twala-nedond 310 (UKIBU)



21

22

Al SVl a
mlynglumsusrs

1 Y 4 @
A lgrenalse Tervoaniinau

E4 £4
= IS

wuamuazwumﬁ’ﬂﬂzq‘ty

U g

a

VTN
ANAOUIIALAZAIAADINLY
AN
AU31A

o ] d'a o
PANUIINNITNHUBNAY D115z gUnTal
ATFOULLLL
A515T04
PANUINAAAIINIINMITANINWITNATY
nanuanmsvieaunsnd hitidaau
A
auq

PRV

U Y d Y]
mlFnemadszlaviivoaniinau

Rufeu Ausanay Tusa

1 v A

MAIAANTNUNIIY

v o 2 o JA o v

Aunuiiurtinhug - Tnssmswalse Tesindmua 13
) .

walsg Temiszezendu

2

U

EREY

134 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED

a d‘ a2 a1 Y A
Q‘UﬂTiNuﬂ!!ﬁﬂﬂ!ﬁuENTJHVHN’Jﬁﬁ’J‘Iﬂﬂ!ETEJ/

a a
JUNINHIRAWICNINTT

2562 2561
(WuUIN)
259,445 236,015
90,314 -
51,275 51,602
20,066 17,099
11,519 10,321
6,917 6,213
6,186 2,307
5,573 3,205
3,355 -
1,326 3,686
- 2,757
15,316 22,095
471,292 355,300

a ci a ad 1 Y A
wnmemluammuamummmm"!ﬂma/

AWMSEHDNIZDIMS

2562 2561
434,667 428,385
108,272 95,847

39,652 7,588
5,295 2,181
6,349 6,411

594,235 540,412




23

Tnsemswailse lominaiua 13
swazidoavedlasamanase Teminmuualitlamelumnomailszneusumsiiude 16
Insamsaunuduinsmua 13

9 Y P
2 v @ o a2 o [ @ A o o @ I
U9 Tl"lﬁ} ﬂmﬂmmumimmﬂﬁwmmuwummsum‘usymuuﬁugmmmmm%mmwumm“luﬂmﬂu

q

anFnvesnoanu Taeminaunieduazaulusasifosas 4 D das1desaz 15 voudumounnaou uaz

e

a o

4 v
vignaeaunulusasifesas 6 D oa13esas 8 veuluRouveININOIUYNIABY nowud1TeuAs NI 14

=

I ) A A ° (2 [ o
ﬂﬂﬂglﬁﬂulﬂuﬂﬂﬂ‘I@uE‘T”Iii’)\uﬂﬂ\i%WﬁﬁJ“lT@ﬂWﬁuﬂﬂlﬂﬁf‘li%'ﬂi’Nf‘ﬂiﬂ’d\ilmzﬂﬂﬂ?iﬂﬂﬂnuiﬂﬂgﬂﬂﬂﬁﬂ@ﬁnu

1a5uouna

1 Pl U
ﬂﬂ‘vmﬂmuanymz

]
IS

a Y a Lol Y1 Y Y1 @ Y a Y o
\11]ﬂ'liN‘L!hlﬂ5'JZJﬂﬁ’JLﬂi'l%Wﬂﬂﬂf"l]'lfJ%’lﬂJﬂu'Wl ﬂ11%5]']89’]']1]’51ﬂfoLlghlﬂL‘l]Y”I!WEJGIUJ"UE]ﬂ1ﬂuﬂ1uﬂ19’li§1uﬂ1ﬁ

Y
TIINTUNNNTHNURUVUAN ) Aall

a2 d’ S a1 Y
\mmsmu‘nuaﬂmuaauummmm‘lmaa/

AUMSHURNIZNINS
2562 2561
(WM
4 Y A
sanegludunuuignazmslivims
maasunlaslududdiFigiuaznusznieh 16,950 (143,824)
Tagauuazagawaeals 12,218,032 14,032,772
AUFTIUIIAATAIRAIIHUY 383,367 378,112
[ P o v
alaaenads Terivoaniinau 334,790 304,397
Y e o r
aunulumsdadnineg
aldaelumsvuas 129,496 173,481
AN 7,101 8,062
saneglumlyniglunsvsms
[ P o £y
alaenadse Tevivoaniinau 259,445 236,015
ANTDUIIAALAINAIINUY 20,066 17,099

s1gvuUs:9U 2562 135
usun Twala-nedond 310 (UKIBU)



a

24 ERula

Na yydo 0 A
maSulansvilumlsysevianu

A a 4 U
mBRuIGvesaifagiiv

@

dmsunalagiiv

]
A o

mbaanous nfudindg 1 gali)

=) % vV W A
mituldsemsdatia®
Mslasuulasveanan1erIng 12

== Y
FIUMBEUIA

a cé a ad | Y A
a‘ummummmNumnumm:ﬁmu"lﬂmﬂ/

a a
NUNTINURNIZNINTT

2562 2561
(WUIN)
17,878 116,510
233 (6,319)
18,111 110,191
(32,070) 45,709
(13,959) 155,900

wnsQuiitaasluaanuadtaulfide sumstuamnzioms

2561
nou gnson now 51908 gnEIn
A Aa Y A a 9 aa 9 aa 9 a 2
MERuld MuRuld mEtuld  mEculd  aeculd
(i)
miSulansvilumlsnany
=1 < d’
1Wiaasoou
MANUINMIUTZUAINHED
Aa 4 @ @
ANAMaN5UsENUNY (17,154) (13,723) - - -
59 (17,154) (13,723) - - -

136 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



d’ [ dd’ Y A
NINIENVEDNUNOHT10AT 1N THNUNDI

i'ls anw) neumBEuls

o a v a A k2
VTUIUNHATUBDATINTHL ‘Llulﬂ

MIAUTUNUVILTENTINGNTN NN
s10'lan lideudens
' E Y Y =\
alsedeariiunians
1 Y aa A Y o A =
A lasetans vy

=1

mbuanous Miudind 1 (ga'li)

R

° ' Aa ]
mlsapunmbinula

o = v aa 2
SuMBmueaTmBEuld
519’180 ludeudenb

1 A Y Y =\
ml¥edesinumany

' Y1 Aa aqg Yo A =

A e RANT AT NANNIINE
mbaanous Mfudind 1 (gali)

PR

a d' a ad v Y
wmmumstmmuamummﬁam"lmaﬂ

2562
GCEREINY G EREINYY,
(Sogaz (iuum) (Segaz 3iuImN)
(50,620) 718,346
20 (10,124) 20 143,669
(380) (1,513)
(4,357) (4,751)
4,240 28,492
(3,571) (3,678)
233 (6,319)
27.58 (13,959) 21.70 155,900
IUMIRUAWNIZHINS
2562
GIERNRMY QIO ERTINYY
(5e8az) (iuum) (e8az) UM
(52,519) 710,782
20 (10,504) 20 142,156
(4,357) (4,751)
4,240 28,492
3,571) (3,678)
233 (6,319)
26.58 (13,959) 21.93 155,900

s1gvuUs:9U 2562 137
usun Twala-nedond 310 (UKIBU)



(S60°€€) 90+°C (6S0°L8) (0+6°89) $96°€S 9PETL

- - 44! 1€l (Tzn) (1€1)

(S60°€€) 90%°T (181°L8) (1L0°69) 980°%S LLY'TL

- (¥€€) - (439) - -

- 061 - - - 06t
LEL - - - LEL -
vobL 9€€T - - vobL 9€€T
69€°TC 801°v€ - - 69€°TC 801°vE

(¥T5°98) (896°L9) (9%9°98) (660°89) (44| 1€l
T88°TT LES'ST - - Tss T LES'ST
- L80°81 - - - L80°81
I8 88L - - I8 88L
(s€9) (8€9) (s€9) (8€9) - -
(uLriim)
19T 79T 19T 795T 19T 795T
gub HEHH BMEURE

w:_GFG_M;PQ;WFFCFW\_W@M?;P@mmzrEﬁgvﬁﬁwﬂws.@ﬂ‘K;Wﬂgc;w

TUBLA :Ggw_(C@wGr:vaer (MBHW) BMEUHL
=4 Y n I3 < = A 2 n =4
ALEPGRELURLEMBUUMELY

reee

BLADLURLLLTLUY - HOHMLLS
1l I3 1 (6 1l -ﬂ\mu I3

el

LR BULEBUIUILB LU - H j

1@

L
&

e

1788

g

MLEVBBUMEULBHBUELUTBLIEZE[T - 116 i
1= n o G\MN. -ﬂ

M=
EY

I3

i

rQSGS_@:MWrCC_(EAE::,erEerm_H - MGHUL
" S v ~ S F vE

FULDUFLMALGR] ZE[LUMMTEMLI AU ELUTBLIERE[L
o e ~ o duaﬂ
MBLULRRLIIELULE HBUL
P S
QUUINULUHL
14 I3 =4
m:or\mcvm@w;\m:wrcc%m:ca
LUELURLUUG
©7 T F

CLEBLGAILDIRDT

MeULERS [€ Uite 18

) 3

ait ;s&hﬁc.whSN.ﬁzmhQxcxxnssgngc
= S q\"ﬂ 2 =3

ANNUAL REPORT 2019

138

POSCO-THAINOX PUBLIC COMPANY LIMITED



@

A A a 9 v v A &
iwmimaau”lmmmmwu“lmamsm YBNANU

a =!l a ad 1 Y A a a
fnJi'niN‘WH!!ﬁﬂﬁ!xi‘l»!ﬁQtl‘L!ﬂ1N'Jﬁﬁﬁu"lﬂ!ﬁﬂ/\iﬂﬂ1iN‘H!ﬂ‘W1$ﬂi]ﬂT§

FunaduEene) /510y

a Jun M Jun
1 4PN m'lsvse i lsnanu 31 SuNAN
2562 AN iiaaFadu 2562
(WuuIN)

a v d Aa 4 v o A
aunswamiulasemsanliad
anuiimIm 812 (24) - 788
anniinnmsliuInseadani - 18,087 - 18,087
a Y A
GGG 22,552 (7,015) - 15,537
Wau ensuazgunsal 122 9 - 131
Useuamsniaud sy

watlsz Tomiminau 22,369 8,308 3,431 34,108
k) dyd' dya
DIMUOU - Useuamsviuau

NAMITVANFUM 7,494 (5,158) - 2,336
9 Egld' ci’q
DMUOU - Usganamsniau

dmsuafnNuINMIEnTIaNITnaOY 737 (737) - -
MiloY - nildunmanndyan - 490 - 490
39U 54,086 13,960 3,431 71,477

;Q = =) 4 U %4 =~

wiaumsiuldsemsantiad
RUAINUFINTT (535) (103) - (638)
d‘a 4
nau omsuazgilnial (86,646) 18,547 - (68,099)
By - A lFefaae - (334) - (334)
39 (87,181) 18,110 - (69,071)
ans (33,095) 32,070 3,431 2,406

s1gvuUs:9U 2562 139
usun Twala-nedond 310 (UKIBU)



a d‘ a ad |\ Y a2 a a
QTJﬂ15!\11»!7]!!'EWNN‘IJQQ"Q‘Hﬂ1N'Jiiﬁ?ﬂnlﬂ!ﬁﬂ/\iﬂﬂ1ilﬂu!ﬂw1$ﬂ*ﬂﬂ1‘i

@

Funadu@wne) /5108

a Jun I
1 4RSIAN m'lsvse i lsnanu 31 5UNAN
< 3 A
2561 AN Waasaou 2561
(WULIM)

a v d Aa 4 v o A
dunsnamsiSulasemsaniiad
anuiimIm 836 (24) - 812
Fumnunae 62,299 (39,747) - 22,552
Wau ensuazginsal 9,771 (9,649) - 122
szanamsniaudimsy

wadse Tomininau 21,532 837 - 22,369
Y dyﬁ' dya
WIKUDY - Usgnamsniau

NAMISVAUFUM 7,049 445 - 7,494
9 dyd' dya
WIMUDY - Usznamsniau

ArTUAAANINIINMTIANT 1NN - 737 - 737
59 101,487 (47,401) - 54,086

;Q = =) Y U L% =~

wiaumsiuldsemsantiad
RUAINUFINTT (923) 388 - (535)
d‘a 4
nau omsuazginial (87,950) 1,304 - (86,646)
33U (88,873) 1,692 - (87,181)
qns 12,614 (45,709) - (33,095)

140 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



25 Alseediu

WNIRUNAAAIHAINY

madBaulaide WMsRURMZHINS
2562 2561 2562 2561
UM )
'l viany wilidauvosdisofuain
tfm%’u?lf‘;ugmﬁ’ui‘r" 31 5uNAN
s (e Ridudanvesifdefumiiay
VY2IUITN (%’uﬁugm) (36,662) 562,446 (38,560) 554,882
uIUAHANY (%’uﬁugm) o it
31 5uNAN 7,795,709 7,795,709 7,795,709 7,795,709
s (naniy) Aot (Vuitug ) wim) (0.0047) 0.0721 (0.0049) 0.0712
26 Quifuwa
Aaeruvestsin Ideniiituilunadde il
MUUADY 931U uHa
Sufeuia Ruluwa Aovu NUIUEY
) @)
1/ 2562
Ruilupailszinl 26 INHIIU 2562 17 WOHNIAN 2562 0.0572 446.15
1/ 2561
Rutunalszn 20 HIBU 2561 18 WHAIAN 2561 0.0266 207.37

s1gvuUs:9U 2562
usun Twala-nedond 310 (UKIBU)

141



27

4 A
IATDINDNINNIINU
% d’ b4 a
Hiﬂﬂ7ﬂﬂ75ﬂﬂﬂ7ﬁﬂ?7N!ﬁﬂﬁﬂ7ﬁﬂ7uﬂ75“u

A oA = oA a a A o z:y v A a
’UiE‘Vlllﬂ’ﬂlllﬁﬂ\ﬁﬂﬂﬂ?iﬂﬂuuﬁiﬂ"l]@ﬂllﬂﬂ@liﬂﬂﬂWil’]JﬁEJ‘L!LL”]JaQﬂ@]5W]E]ﬂL‘]JEJLLﬁ%E]@]iWLLﬁﬂLIIﬁEJHNHﬁiW

a o A

a1edszina wazanms e wdeimueaudyanvesgdynr viEn lulinsdenseoeninioiio

U o9

A g o 7 A 2 o A v
nemsndluasimsoyius imomamne lsniomsd
@ a I 1 Ao w a A o A oA Y [
M3saMIANUFsIUEIUNAAYVIFINIVRITEN VsEnTszunlumsatugulnianuaugavesszau
= Y A v Y a ) a4 a = v o =
anudsliiuneensula TaonosansznINAUNUNINATINANUITIUAZAUNUUBINTIANTANVITE
fhousms laimsniuaunszuiumsmtanmsanudosvess inegnasiiouie lviulaninnuauaa

FLHINANVAIIAZMIAIVAUANITE

MIVUTHITIANITNY

A o v A

1 v 4
uTo118ve9nnzNITUMIUTEN Aomssnpiszautunuliiuauiesnuianudesuveninasnu 1wl
uazANUFeIUYeIAalIatazne ldnANTNAMUIv0IgFIn luouIAA ANLNTTUNTT IANMIAINUgIA

NaABULNUITINNITANNU GTN’]JSHVlWﬁHiﬂﬂiﬂﬂé{ﬂd’Jl!"UﬂQNﬁﬁE]‘]JLL‘VI‘L!%Wﬂﬁﬁ]ﬂiiMﬁﬂﬁuﬂu@iﬂfhu"llﬂﬂ

Y = Y o o w @ 1 a Y 1T YN Y @
197N ’6ﬂ‘VNENfﬂﬂ'UﬂLmi$ﬂ'lJﬂﬁﬁ]WﬂLQHﬂHWﬁiﬁLLﬂﬂﬂﬂﬁuﬁWNiy

= A '
mmmmmmmmmwz/smnﬁ
A v A = o = a T 2 a Ail a Y a Y A g a
VTHNUANWFEINoaI Wandasuauas1aelseima FunannmssoduaasmsvisaummiuEuas,

a9z

@

A A v A = 1] = a 1 v 3 aa v d
U AUN 31 TUNAY ‘]_l‘5H°If|llﬂ'J'lllLﬁENi]'lﬂ@ﬂi]LlaﬂLﬂaUuNu@'ﬁWﬂWﬂﬂ33lﬂﬁﬂulﬂuﬂﬁﬂ’m1ﬂﬂ’lﬁﬂﬁuﬂiWfl!,l,ﬁ$
Aa A a ' o &
nuguNuRuas el szmaail

a ci a a1 Y A
aumsRuiivaasduasmuasdiainldde
WMSHEURINZHIMS
2562 2561

a o d ;a d’d a 2 ) a ~
aunswanasviauiniuGuas RuMsey Rumson

h9ilsena ANTFOINTN Rugls 39U ANTFOINTN Rugls 39U

v 4’ U
& IUN 31 THINAN

142 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED



(MM

RuaaLazemMIfisumISuan 402,112 - 402,112 1,124,118 - 1,124,118
gﬂwﬁ MIm 236,703 - 236,703 425232 - 425232
qmwﬁ%u 24,547 - 24,547 13,282 - 13,282
Bmiinsdh (784,506) (2,840) (787,346) (861,407) (3,362) (864,769)
Wty (40220)  (28,495) (68,715) (3,362) (3,256) (6,618)
goalyBluaunaasgiuzn
fAnanuEs (161,364)  (31,335) (192,699) 697,863 (6,618) 691,245
szanamsoenvioaus 73,386 - 73,386 32,316 - 32,316
Usinmmsgeadedud (131,187 (48.407) (179,594) (1,079,285) - (1,079,285)
ﬂaﬂmm‘c"mmmﬁaq (219,165)  (79,742) (298,907) (349,106) (6,618) (355,724)

yamnulgysuazyamgiss N

[ < ' o ' a a o J a ya a

Gﬂfﬂﬂﬂﬂﬂ’BllﬂﬂLlﬁﬂﬂyjaﬂWWWN‘UE‘Q%LLQ$H'@ﬂ1q@‘ﬁﬁill"lJE]\iﬁ‘L!T]5WEJ‘VHQﬂ'l5N‘Ll!,l,aZﬂﬁ’du“ﬂ'lﬂﬂ?ilﬁui')llﬁﬂ
E4 i H

fuFuyangasssudmsunsesienamsRuiiayamdleyanigass sy ua lusaudamsudasdeyayan

a

=y

a o v A [ o a ya a § 1 [ 1 1 a 1 Ly
qmiimmmﬁumwwwmmuuazwﬁﬁumqmmuﬁ%"lﬁ’amgamﬁ’amgamqmasummgjammwty%

Indifeanuyan1gAss suee 1 auMaTURA

s1gvuUs:9U 2562 143
usun Twala-nedond 310 (UKIBU)



= c!' a ad 1 Y a2
aun1‘;Nummmmuamummﬁam"lﬂmﬂ/

UMIEUDRWIZNINS

yan YaMYATITY
R EOIGTE, 3EA 1 JEAY 2 3201 3 39
(WuIN)
31 5UIAN 2562
Aa o d A ;Aa
FUNTWENNNISIUUa T
=) d’o/ I Y U
NMMIEUNIAYanINIgyan
=
gAsIIN
a A g
Ruaauluneauswngy
o o A
nannsudiiom 697,589 - 697,589 - 697,589
31 5UAN 2561
Aa o d a dwq
AUNTWENNNMSIUMaZ A Y
2 4’u I v 7
NMaMIsEuNInyannleyan
=
gABIIN
a A 3
Ruauluneauswndy
(% [ o A
nannsndwam 826,666 - 826,666 - 826,666
A g o o A 9
asasnuNurannIwdinon 56,208 - 56,208 - 56,208

AUT UV INAN AT I TN

a 4 [ U a { a 3 o o o A [ 4 a [ 1 a 1 e
451151@4’1’1@5113&%1%mimy,amqmiiuﬁmﬂ%uﬂizmmmuaumwamammu ﬂ?i?ﬂHﬁﬂW@ﬂﬁiiNLﬁﬁTﬁ

' v H
nvalszinegluszauianuvesdidusuyangasssuaudeyan ldlumsisziliuyan domvesszan

E4
(2

9
1 = =)
7199 Uil

9 Y

< c&’ 'Y @ A ' o o a v o A Ha
* TUyaizal 1 Wusnuaveseuiy (llll@]’t‘]\illiﬂﬂ‘gﬂ) 11«!%'@1@7]%?(3711/\]?]a@ﬂﬁ]ﬁiﬂﬁuﬂiWﬂﬂi@ﬂUﬁu

T v H
a&mfﬁEnﬂuc?ﬁmEwmmim%ﬁﬁmmﬂuu U auﬁmy‘am
A X

9 v <3| 9 A o v A Y 9 v A o Y A Aa
®  Joyaszal 2 Lﬂuﬂ]@ﬂa@uﬂﬁﬂmﬂqﬁﬂlu'ﬂiﬂfJ‘V]'I\W]ﬁ\THi@IﬂEW]T\TE)E)N?H'HTlJﬁuVISWUHHWiﬂﬁuﬁuuu

U

A & = ' ) o
ui’]ﬂﬂ’iu@i]’]ﬂi’lﬂ“ﬁu@“lf@m?ﬂ‘ﬁﬁ33%9?)11&‘;\]@%@153@1] 1

9 E v
d @ A =1 Y

9 o 3 Y Ay o Yo o A o N
° "’llﬂiqllﬁigﬂ’ﬂ3 L’LI‘H"’UE)?;J@VIVhJﬁ"liJ"liﬂfNLﬂﬁhlﬂ'd'l’ﬂillﬁuﬂiWﬂuu‘Hiﬂﬂuﬁuuu

144 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



28

1 J a

4
VIENANTUIYAAIGATITUTZAD 2 M5 UATId@TNUIazA @1 Areyamaunsndgnisiuves

a

a a o L g a o a o a @
NUNNUUDIVIEN E]?\’lLl]u"ﬁ}ﬂllaﬁﬂﬂiﬁ]\‘l1u31ﬂla@u%1ﬂﬂiy‘ﬂﬂiﬂ1§ﬁ]ﬂﬂﬁl’ﬁu‘ﬂﬁwg

U

A oA

VsEniinsayanigasssuszan 2 dmSutuasgulunesusiuiegluanudesnisvesaaia Tagld

s1meae o unsiean Huyamgdss sy

@ @

a 3’, [ o a a = dy d' Y A [ [ dy Y a d'
RudhnszezdunuanItuMsRuvesusEnlionsinentenlndinesnuonsinendeluaaia Tﬂﬂ@ﬂi‘ﬁ”ﬁﬁf@

[l
v A

M3 TAYanIgATIINURITUNTNIAINE1 & T 31 Fumaw 2562 ag 2561 kauana 19 INYaMIA Y S

#lhidluasydhdny

a o ) Y a 1 a o [ A A a ] d’l Y dyd' Y dy Y
‘]Ji‘]%l‘ﬂ"lllvlﬂ!ﬂﬂLNEJ?;J,aﬂ1EJGI‘ﬁiiuﬁiﬁiﬂlﬂiﬂ\ii\lﬂ‘ﬂNﬂiiNu FEU @NUUNTANLASANUUDU LIUUNITALAS

Y '
J a =}

9 A A 1 % = Y a v A o o A [ o
T UBDU LW313H’dﬂ155113J1Jﬂcl‘sﬁslﬂalﬂﬂ\1ﬂﬂ3€!ﬁﬂ13ﬁ‘ﬁiiZJLu@\1’1]Wﬂ‘JJﬂTI(T“IJG‘IﬂWT’IﬂizWi@i‘UGIﬂig

a

Y

Tuszeznaeuau
VY] A A d’ ld' Y U
MszgnuAUYAnatsenam s ifeade i

a ‘1' a ad 1 Y
Q‘Uﬂ]‘iNH‘m!ﬁﬂﬂ!ﬁuaﬂﬂﬂﬂ1N’Jﬁﬁ’Jiﬂﬂ!ﬁﬂ/

AWMSHURNIZHINMS
2562 2561
(WUUIN)
w U Y
aszgnviusesedenu
4
p1mstazginsal 186,481 162,396
o A o o Ay 1 & Py
utuTumnaesneluemaniniauneld
%4 I o a d’ a b4
daygunduiduaviivenanlula
& A
Meluniled 16,004 16,772
naanuiatlua Tunuiial 4,677 7.286
93U 20,681 24,058

s1gvuUs:9U 2562 145
usun Twala-nedond 310 (UKIBU)



29

a d' a ad 1 Y
aum'sNummmnuamummmm"lmaﬂ/

AWMSHURINIZHINMS
2562 2561
(WUUIN)
PITHNTHOUG
4 a o 1% dy a Y [ A A v
awmeseorinsAndmiaedud ez Tagmitlaud,
T o Ty A < Aa
uada liniaeu lum sl uniiauy 36,031 24,333
MdareNgeduRri o Taganad) 1,779,113 1,265,852
wilademilsziunsuIns 1,822 2,506
PREY 1,816,966 1,292,691

v { o ] 2 o Jd v oa { ]
@ IUN 31 FUNAN 2562 U fllu1&“11']@W]'lii?Nﬁ\iﬁ\iﬂ?H?ﬂﬂ??Nﬁgﬂ’Jﬂ LHagInguUa ﬂ'llﬂﬁ]ﬂ?i‘ﬁllil

bg

wzdugaluil 2563 191l 2566

= 9 (] &
NeToIN WU Z 8RNI

Aa A a =
UHAUNDIVUNAVU

A

o A o A v oA A = Y v dy
U IUN 31 TUNAY 2562 LLag 2561 Ui‘H‘Vlllﬂﬂﬂ??ﬂﬂgﬂﬂﬂﬂﬂﬁﬂ\iﬁﬂqﬂu
= dy Aa o oda Aaq1 o oa o
ﬂﬂﬂ’J?JJ@7ﬂ1jiﬂ§illﬂ75%6%78%@”!!337]574/8]27”711!?%WinfﬁuWﬁﬂ

=) A A o 1 zé QIA' 9 a o YA a d' o a dy d‘Q [ Ia d'
113l 2558 NU?HWLLWQWHQIIQEJN‘V\IENUTH‘VI Glﬂﬂulﬁu‘i/l“]f'lﬁgllﬂ!ﬂu’ﬂ'lﬂﬁiﬂﬁiNﬂ?ﬁ"]ﬁ@"lﬂﬂﬂﬂulmgﬂﬁ‘l’wﬁuﬂ

Y
a 7

Hlaninddundnuesuiym il 2554 Tasdransindeuedaliilullauudvesidszguianiydiotu
3

a o y A ) A a Ao a g ° a Y Y A
VOIUTHN ATIN 1/2554 IﬂﬂlﬁﬂﬂﬂUNUﬂ%153lﬂULﬂu%1u'Jumuﬂigll']m 89.7 a1UUIN nyoupenlolszum

a

i1 H v 11 H
22.9 t%lﬂﬁjﬁ/l aziloun 25 AN 2559 ﬁ1ﬁ%uﬁ’uﬁﬁ1WW1ﬂH1fJﬂ‘Wf’N‘]JiH‘V] ADNINOIUN 22 TUNAY

d d o A ) Y o
2559 Ii]“l/lfﬂﬂﬂu’q‘Vl‘ﬁ'iﬂ‘lﬂTWWWﬂBWﬂJ@QﬁWﬁ%uﬁUﬁ@ﬂ”l’d’qwﬁim

D.

1
= U a o

o S YN o A Y g A e P
LUDIUN 27 DUYU 2560 Fﬁﬁ’q‘ﬂ‘ﬁimllﬂiJﬂ1WW1ﬂBﬂWElﬂWEN‘]JiH‘VW]I%ﬂﬂﬂuqm‘ﬁimﬁ@ﬁWaQWﬁim AU
]

' ' ' '
= A v A

@ S 4 v o v A o 1 a
Lﬁ@’)uﬂ 28 WHAINTYU 2560 I%ﬂﬂﬂlﬁlﬁuﬂﬂﬂTUﬂWQQﬁuﬁWaQWﬁimﬁ@ﬁWﬁaﬂW ABUNUUDIUN 2 TINIAN 2562

= A o A Y A o
ﬁ1a§]ﬂ1ﬂﬂ1WW1ﬂB1ﬁlﬂW’0\‘]USEﬂ

146 ANNUAL REPORT 2019

POSCO-THAINOX PUBLIC COMPANY LIMITED



30

aziiatennaailseiilszuow

v

] =K A

1udl 2562 U HnuanilsgutlessinGesmsiadyalsz sz uouvennnuuazi ¥ uTond 165y

@

a = a 9 Y o J o 9 9 qy [ 9 = a o
anuaeme FausEngnilesldmiszayameiiuau 3 auumniouaeneludnsisesas 7.5 aell UTEN
A J J Y Y 1 [ J Y o g’.z a o KR M Y o == dyt: = @ 1
oz saaedionamaina e aaiunsEndeduldiuinlszmamsniiauanadanuainan
Tuaumsau

a

d‘ %4 v v
mmgmmﬁmammamsNuﬂm"lu"lé’ﬂw

WIATFIUNITIINUNNNMTRURee N InUFuUNeInUMTAUTUNIUYEIUTHN tazAmaIglinansenuil
o 1 A A a as o Y A a a d' o A a oA
mszdiryaoumstuinaasiuasuanIsdiu ldidenazaumsdummizioms Weorhudedjuaiv

9 o '
asausn wazaziinanuldnuaumsiudimiusenszeznaiydnGulunionaaiui 1 unsiaw 2563 T

Y
aage Tl

MATFIHMITTYNIUNINITAY
WIATEINATIINUNNTTY DUVT 7%
MATFINATTIENUNNNTTY RUVT 9%
WATFINMITIENUNNNITY 2V 16
WA FIUM Y Ui 32+

msi?mqmmm'i;ﬂ;mmﬁwmmmqmiﬁu AU 16*

ms?mmnma;ﬂ;mmﬁwmmmqmiﬁu AU 19%

A
1504
= Y A A a
malawedoyanioaion1ansitu
4‘ A a
IAT0IUDNIIM TR
GG
MILAAITIINITIATBINDNIINTIAY
Y @ = a a
M3ilonuauTesve U uaINUgNs lu
Hieua1lseme

Y
M3TEHUAUNIIMI[IUAIBATIA1T)Y

* IATFIUMTTIONIUNNMTAU AR T0IT AT oo N1INTIT

s1gvuUs:9U 2562
usun Twala-nedond 310 (UKIBU)

147



() MATFIUNTTIBNUNNNSTUINEIVoIN AT IHON1INIFITY

E4
a A

- LR o ! ° H v Aa a o o
1]W]5;@11&fﬂi51ENTL!‘VINfniNu‘ﬁlﬁﬂ'ﬂi}ﬂﬂﬂﬂméﬁlﬁﬁ@ﬂNﬂﬁ'N‘L!uiﬁ%@ﬂ?ﬁuﬂ!ﬁﬂ?ﬂﬂuﬂ1ﬂﬁu‘l’liWEJ‘VHQ

Y
mmuuazwﬁﬁu‘ﬂwmmu@aamumsm§ N133AYan1 ﬂﬁﬁ}ﬂﬂﬂ1ua$ﬂﬁ@ﬂi1ﬂﬂﬁ i’Jllﬁ\TH’dﬂﬂWi

v @

o o & v Y Y = A a v A 9
UﬂJ%ﬂlﬂﬂﬂHWHﬁLlﬁ%ﬂTi‘]JﬂJuGIﬁJ’ENﬂuﬂ’J”IllLETEN LBNIATTIUNTITYIUNNNTRUNQUUNANADN ‘]Jclﬂf Q

ee

v o

o 9y v A = v A a e = o d'd 9
Tlﬂﬁiﬂﬁigﬂmﬁ‘ﬂﬂlu% ﬂﬁﬁﬂ’ﬂiﬂﬂﬁiﬁﬁmﬁ‘ﬂﬂlﬂﬁLﬁtlm’lﬂg‘]JGI‘VI”I\‘]ﬂﬁ‘thyGIf‘]ﬂQﬂ‘]JU‘V]iJN’d N ‘1Jclflf’€l

e

Tutagiiugnonianly

W) MATFIUMTTIBNUNNNSAY ATUT 16 1509 dygyua

a o A Y o am o A A o v Y1 Y 19 [
VIATTIUMTIWWIUNWMNTNY RUUN 16 Ulﬂ‘L!TLE‘(L!E)’JﬁﬂTiUﬂJu%LﬂEJ’JﬁTNS‘]J@,LGH”I Iﬂﬂrﬂlﬂlﬂﬁ’ﬂxﬁﬂ

QoMo

a o d a Y 12 ' Z

Y 1
funsndaninis lduazuilduaudyyne Feendumsiuisenmsdmiudyynnszezdunay

U

a o a A ) U A o 12 a o J ¥ ) v @ 1 o A y X
Aunindorvaniiyanii dwwaliusinezsuiauninduazniigudmivdyyumduiuau il

' v ' 1
o ' o a

Yy v 1
a0 Juh 31 sumnan 2562 Sauduaudindesneluemaaniduneldadygumnduivauivenan

n YR n yYa I 1 o = o Y A a
llll"lﬂG]NUlﬂulﬂﬂﬂﬁﬂlﬂulquaﬂ'lﬂﬁ]ﬂﬂum@\iﬂ NUITUIU 20.68 ATUVIN LUBNIATITIUNITINIYITUNINNITHU

@ @ o

o dyd [ 9 o Y = =\ a A
ﬂuuumwamﬂu"lﬂs ﬂzﬂ?iﬁh?@i§1uﬂﬁﬂﬂ]ﬂmﬂ$fﬂiﬁlﬂ’ﬂlliﬂ@i§1uﬂ15518\11u1ﬂﬂﬂ1‘5N‘L!‘UNﬂ Unv

g

natian 19ogTutlagiiugnomianli

wa

d’}ai a o v A = A a é’ 1 a A A a
ﬂlflwuEjf]Ji’Hﬁ'fﬂa\ﬂ/\liﬂiﬂﬂﬂ\iWﬁﬂiz%ﬂ‘ﬂ@ﬁ]mﬂﬂ]uﬁ@ﬂ‘uﬂWiNuﬂlu\i’JﬂLLiﬂﬂﬂ@ﬂaU AMHNIATIIUNIT

FIPNUNNMTRUAINAIVIIAY

148

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



Independent Auditor’s Report

To the Shareholders of POSCO-Thainox Public Company Limited

Opinion

I have audited the financial statements in which the equity method is applied and separate financial
statements of POSCO-Thainox Public Company Limited (the “Company”’), which comprise the statement of
financial position in which the equity method is applied and separate statement of financial position as at
31 December 2019, the related statements of comprehensive income, changes in equity and cash flows for
the year then ended, and notes, comprising a summary of significant accounting policies and other
explanatory information.

In my opinion, the accompanying financial statements in which the equity method is applied and separate
financial statements present fairly, in all material respects, the financial position of the Company as at
31 December 2019 and its financial performance and cash flows for the year then ended in accordance with
Thai Financial Reporting Standards (TFRSs).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements

in which the Equity Method is Applied and Separate Financial Statements section of my report.
I am independent of the Company in accordance with the Code of Ethics for Professional Accountants
issued by the Federation of Accounting Professions that is relevant to my audit of the financial statements in
which the equity method is applied and separate financial statements, and I have fulfilled my other ethical
responsibilities in accordance with these requirements. I believe that the audit evidence I have obtained is
sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the financial statements in which the equity method is applied and separate financial statements of the
current period. These matters were addressed in the context of my audit of the financial statements in which
the equity method is applied and separate financial statements as a whole, and in forming my opinion
thereon, and I do not provide a separate opinion on these matters.
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Valuation of inventory

Refer to Note 3(e) and 10 to the financial statements in which the equity method is applied and separate

financial statements

The key audit matter

How the matter was addressed in the audit

Inventories are a significant balance and carried in
the financial statements at the lower of cost and
net realisable value. The Company’s main
inventory is stainless-steel which can be subject to
price volatility depending on the demand and
supply in the global market. As a result there is a
risk that the carrying value of inventories may
exceed its net realisable value, this is focus area in

My audit procedures in this area included the
following:

e obtaining an understanding of the net realisable
value of inventories process through inquiry of the
Company’s management directly responsible in this
area, evaluating the design of internal control process
and performing sampling test of implementation as well

my audit. as operating effectiveness of controls;

» assessment of the net realisable value of inventories
by checking with the selling price less the estimated
cost, necessary to make the sale for a sample of items;

e comparing the actual results for the year with the
Company’s historical estimation of allowance for
decline in value of inventories and future operating plan
to evaluate the appropriateness of the Company’s
estimation related to the valuation of inventories; and

* considering in the adequacy of the Company’s
disclosure in accordance with the Thai Financial
Reporting Standards.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements in which the equity method is
applied and separate financial statements and my auditor’s report thereon. The annual report is expected to
be made available to me after the date of this auditor’s report.

My opinion on the financial statements in which the equity method is applied and separate financial
statements does not cover the other information and I will not express any form of assurance conclusion
thereon.

In connection with my audit of the financial statements in which the equity method is applied and separate
financial statements, my responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially inconsistent with the
financial statements in which the equity method is applied and separate financial statements or my
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to those charged with governance and request that the correction be made.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements in which
the Equity Method is Applied and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in which the
equity method is applied and separate financial statements in accordance with TFRSs, and for such internal
control as management determines is necessary to enable the preparation of financial statements in which the
equity method is applied and separate financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements in which the equity method is applied and separate 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 in which the Equity Method is Applied
and Separate Financial Statements

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

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

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

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e 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, I am required to draw attention in my auditor’s report to the related
disclosures in the financial statements in which the equity method is applied and separate financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements in which the equity
method is applied and separate financial statements, including the disclosures, and whether the financial
statements in which the equity method is applied and separate financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of equity-accounted
investees of the Company to express an opinion on the financial statements in which the equity method
is applied. I am responsible for the direction, supervision and performance of the audit of the financial
statements in which the equity method is applied. I remain solely responsible for my audit opinion.

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 I identify during my audit.

I also provide those charged with governance with a statement that I 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, I determine those matters that were of
most significance in the audit of the financial statements in which the equity method is applied and separate
financial statements of the current period and are therefore the key audit matters. I describe these matters in
my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, I 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.

(Banthit Tangpakorn)
Certified Public Accountant
Registration No. 8509

KPMG Phoomchai Audit Ltd.
Bangkok
20 February 2020
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Statement of financial position
POSCO-THAINOX PUBLIC COMPANY LIMITED

Assets

Current assets

Cash and cash equivalents

Current investments

Trade accounts receivable

Current portion of receivables
under debt restructuring

Short-term loans to related parties

Other accounts receivable

Inventories

Other current assets

Total current assets

Non-current assets
Investment in an associate

Other long-term investments

Receivables under debt restructuring

Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

Note

4,7

49
10

11

12
13
24

Financial statements in

which the equity method

is applied

31 December

2019

1,142,017,550

2018
(in Baht)

1,712,025,053

Separate

financial statements

31 December

2019

1,142,017,550

2018

1,712,025,053

697,589,253 1,528,611,829 697,589,253 1,528,611,829
2,217,038,014 2,281,553,004 2,217,038,014 2,281,553,004
6,234,246 47,398,594 6,234,246 47,398,594
- 50,000,000 - 50,000,000
47,969,948 122,207,924 47,969,948 122,207,924
3,912,414,200 3,468,943,892 3,912,414,200 3,468,943,892
276,442,652 303,992,311 276,442,652 303,992,311
8,299,705,863 9,514,732,607 8,299,705,863 9,514,732,607
46,626,677 44,728,220 4,900,000 4,900,000
60,000 60,000 60,000 60,000
10,322,726 36,608,543 10,322,726 36,608,543
3,229,066,671 3,207,760,599 3,229,066,671 3,207,760,599
12,183,489 15,649,328 12,183,489 15,649,328
2,405,793 - 2,405,793 -
36,450,960 23,449,143 36,450,960 23,449,143
3,337,116,316 3,328,255,833 3,295,389,639 3,288,427,613
11,636,822,179 12,842,988,440 11,595,095,502 12,803,160,220

The accompanying notes are an integral part of these financial statement.
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Statement of financial position
POSCO-THAINOX PUBLIC COMPANY LIMITED

Liabilities and equity

Current liabilities
Trade accounts payable
Other accounts payable
Current tax payable
Other current liabilities

Total current liabilities

Non-current liabilities
Provisions for employee benefits
Deferred tax liabilities

Total non-current liabilities

Total liabilities

Equity

Share capital :
Authorised share capital
(7,795,709,100 ordinary shares,
par value at Baht I per share)
Issued and paid-up share capital
(7,795,709,100 ordinary shares,
par value at Baht 1 per share)

Share premium on ordinary shares

Retained earnings
Appropriated - legal reserve
Unappropriated

Total equity

Total liabilities and equity

Note

4,14
4,15

16
24

17

Financial statements in

which the equity method

is applied

31 December

2019

2,269,989,154

2018
(in Baht)

3,029,145,098

Separate

financial statements

31 December

2019

2,269,989,154

2018

3,029,145,098

229,186,282 202,697,955 229,186,282 202,697,955
11,017,191 15,207,955 11,017,191 15,207,955

- 7,750 - 7,750
2,510,192,627 3,247,058,758 2,510,192,627 3,247,058,758
172,173,501 111,845,272 172,173,501 111,845,272

- 33,094,839 - 33,094,839
172,173,501 144,940,111 172,173,501 144,940,111
2,682,366,128 3,391,998,869 2,682,366,128 3,391,998,869
7,795,709,100 7,795,709,100 7,795,709,100 7,795,709,100
7,795,709,100 7,795,709,100 7,795,709,100 7,795,709,100
332,131,264 332,131,264 332,131,264 332,131,264
514,056,069 514,056,069 514,056,069 514,056,069
312,559,618 809,093,138 270,832,941 769,264,918
8,954,456,051 9,450,989,571 8,912,729,374 9,411,161,351
11,636,822,179 12,842,988,440 11,595,095,502 12,803,160,220

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

ANNUAL REPORT 2019

154

POSCO-THAINOX PUBLIC COMPANY LIMITED



Statement of comprehensive income

POSCO-THAINOX PUBLIC COMPANY LIMITED

Revenue

Revenue from sale of goods and
rendering of services

Net foreign exchange gain

Other income

Total revenue

Expenses

Cost of sales of goods and rendering of services
Distribution costs

Administrative expenses

Finance costs

Total expenses
Share of profit of an associate

Profit (loss) before tax expenses
Tax expense (income)

Profit (loss) for the year

Other comprehensive income (expense)

Item that will not be reclassified to profit or loss
Loss on remeasurements of defined benefit plans
Income tax relating to items that will not

be reclassified
Total item that will not be reclassified to

profit or loss

Other comprehensive expense for the year,

net of tax

Total comprehensive income (expense) for the year

Basic earnings (losses) per share

Note

4,18

19

20
4,21

11

24

16

24

25

Financial statements in

which the equity method Separate
is applied financial statements
Year ended 31 December Year ended 31 December
2019 2018 2019 2018
(in Baht)
14,404,544,322 16,130,943,393 14,404,544,322 16,130,943,393
70,562,984 45,397,845 70,562,984 45,397,845
75,195,964 75,651,593 75,195,964 75,651,593
14,550,303,270 16,251,992,831 14,550,303,270 16,251,992,831
13,974,511,332 14,963,982,773 13,974,511,332 14,963,982,773
156,282,490 212,374,471 156,282,490 212,374,471
471,291,726 355,300,770 471,291,726 355,300,770
736,389 9,552,392 736,389 9,552,392
14,602,821,937 15,541,210,406 14,602,821,937 15,541,210,406
1,898,457 7,563,516 - -
(50,620,210) 718,345,941 (52,518,667) 710,782,425
(13,958,669) 155,899,993 (13,958,669) 155,899,993
(36,661,541) 562,445,948 (38,559,998) 554,882,432
(17,154,434) - (17,154,434) -
3,430,887 - 3,430,887 -
(13,723,547) - (13,723,547) -
(13,723,547) - (13,723,547) -
(50,385,088) 562,445,948 (52,283,545) 554,882,432
(0.0047) 0.0721 (0.0049) 0.0712

The accompanying notes are an integral part of these financial statement.
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Statement of cash flows
POSCO-THAINOX PUBLIC COMPANY LIMITED

Cash flows from operating activities

Profit (loss) for the year

Adjustments to reconcile profit to cash receipts (payments)
Tax expense (income)

Finance costs

Depreciation and amortisation

Reversal of impairment losses on assets

Provisions for employee benefits

(Reversal of) provision for goods returned

Unrealised loss on exchange rates

Gain on fair value adjustment of current investments

Gain on disposals of current investments

Share of profit of investment in an associate , net of tax
(Reversal of) bad and doubtful debts expense

Reversal of loss on devaluation of inventories

Loss on disposals of property, plant and equipment

Loss on diposals of intangible assets

(Reversal of) provisions for employment termination cases

Interest income

Changes in operating assets and liabilities
Trade accounts receivable

Receivables under debt restructuring
Other accounts receivable

Inventories

Other current assets

Other non-current assets

Trade accounts payable

Other accounts payable

Other current liabilities

Net cash generated from (used in) operating
Provisions for employee benefits paid
Taxes paid

Net cash generated from (used in) operating activities

Financial statements in

which the equity method

is applied

Year ended 31 December

Separate

financial statements

Year ended 31 December

2019 2018 2019 2018
(in Baht)
(36,661,541) 562,445,948 (38,559,998) 554,882,432
(13,958,669) 155,899,993 (13,958,669) 155,899,993
736,389 9,552,392 736,389 9,552,392
403,433,092 395,210,691 403,433,092 395,210,691
- (14,745,985) - (14,745,985)
44,947,357 9,769,499 44,947,357 9,769,499
(25,789,398) 2,223,547 (25,789,398) 2,223,547
5,073,478 17,447,975 5,073,478 17,447,975
(3,189,253) (2,654,175) (3,189,253) (2,654,175)
(9,303,368) (16,291,889) (9,303,368) (16,291,889)
(1,898,457) (7,563,516) - -
90,313,947 (120,000) 90,313,947 (120,000)
(35,071,398) (140,390,755) (35,071,398) (140,390,755)
6,185,920 2,306,669 6,185,920 2,306,669
13 2,757,167 13 2,757,167
(3,685,732) 3,685,732 (3,685,732) 3,685,732
(42,920,669) (30,396,393) (42,920,669) (30,396,393)
378,211,711 949,136,900 378,211,711 949,136,900
64,813,059 (129,192,224) 64,813,059 (129,192,224)
1,557,957 21,552,307 1,557,957 21,552,307
64,127,085 (8,601,034) 64,127,085 (8,601,034)
(408,398,910) 523,608,165 (408,398,910) 523,608,165
26,940,777 (155,249,616) 26,940,777 (155,249,616)
(13,001,817) (4,529.879) (13,001,817) (4,529,879)
(756,800,960) (443,460,966) (756,800,960) (443,460,966)
55,914,549 10,595,580 55,914,549 10,595,580
(7,750) (1,283,479) (7,750) (1,283,479)
(586,644,299) 762,575,754 (586,644,299) 762,575,754
(1,773,562) (5,585,069) (1,773,562) (5,585,069)
(21,692,958) (160,017,464) (21,692,958) (160,017,464)
(610,110,819) 596,973,221 (610,110,819) 596,973,221

The accompanying notes are an integral part of these financial statement.
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Statement of cash flows
POSCO-THAINOX PUBLIC COMPANY LIMITED

Financial statements in

which the equity method Separate
is applied financial statements
Year ended 31 December Year ended 31 December
2019 2018 2019 2018
(in Baht)

Cash flows from investing activities
Interest received 28,489,821 20,338,284 28,489,821 20,338,284
(Increase) decrease in short-term loans to related parties 50,000,000 (50,000,000) 50,000,000 (50,000,000)
Acquisition of property, plant and equipment (428,340,700) (145,890,044) (428,340,700) (145,890,044)
Proceeds from sale of property, plant and equipment 1,042,341 935 1,042,341 935
Acquisition of intangible assets (160,899) (11,809,252) (160,899) (11,809,252)
(Increase) decrease in short-term deposits at financial institutions 645,738,521 (645,738,521) 645,738,521 (645,738,521)
Acquisition of trading securities (2,048,010,828) (2,537,437,505) (2,048,010,828) (2,537,437,505)
Proceeds from sale of trading securities 2,245,787,504 3,814,545,586 2,245,787,504 3,814,545,586
Net cash generated from investing activities 494,545,760 444,009,483 494,545,760 444,009,483
Cash flows from financing activities
Dividends paid to owners of the Company (446,099,524) (207,340,227) (446,099,524) (207,340,227)
Finance cost paid (736,389) (9,552,392) (736,389) (9,552,392)
Net cash used in financing activities (446,835,913) (216,892,619) (446,835,913) (216,892,619)
Net increase (decrease) in cash and cash equivalents,

before effect of exchange rate (562,400,972) 824,090,085 (562,400,972) 824,090,085
Effect of exchange rate changes on

cash and cash equivalents (7,606,531) (22,427,676) (7,606,531) (22,427,676)
Net increase (decrease) in cash and cash equivalents (570,007,503) 801,662,409 (570,007,503) 801,662,409
Cash and cash equivalents at 1 January 1,712,025,053 910,362,644 1,712,025,053 910,362,644
Cash and cash equivalents at 31 December 1,142,017,550 1,712,025,053 1,142,017,550 1,712,025,053
Non-cash transactions
Unpaid liabilities from purchase of

property, plant, and equipment 90,103,720 2,304,777 90,103,720 2,304,777
Dividend payable 74,543 25,635 74,543 25,635

The accompanying notes are an integral part of these financial statement.
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Notes to the financial statements
POSCO-THAINOX PUBLIC COMPANY LIMITED

For the year ended 31 December 2019
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(a)

These notes form an integral part of the financial statements.

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai
language. These English language financial statements have been prepared from the Thai language
financial statements, and were approved and authorised for issue by the Board of Directors on 20
February 2020.

General information

POSCO-Thainox Public Company Limited, the “Company”, is incorporated in Thailand and was
listed on the Stock Exchange of Thailand in December 2004. The Company’s registered head office
and branch offices as follows;

Head office : 622 Emporium Tower, Floor 15/6-8, Sukhumvit Road, Klongton, Klongtoey,
Bangkok 10110, Thailand.

Branch office 1 : 324 Moo 8, Highway 3191 Road, Tambol Mabkha, Nikom Pattana, Rayong
21180, Thailand.

Branch office 2 : 700/453 Amata Nakorn Industrial Estate, Moo 7, Tambol Donhuaror, Amphur
Muang, Chonburi 20000, Thailand.

The parent company during the financial period was POSCO (84.41% shareholding) which is
incorporated in Republic of Korea.

The principal activities of the Company are production and sales of cold-rolled stainless steel for use
as raw material in the production of household appliances such as kitchenette, sinks, washing
machines etc., including other industries.

Basis of preparation of the financial statements
Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards
(“TFRS”); guidelines promulgated by the Federation of Accounting Professions and applicable rules
and regulations of the Thai Securities and Exchange Commission.

New and revised TFRS are effective for annual accounting periods beginning on or after 1 January
2019. The initial application of these new and revised TFRS has resulted in changes in certain of the
Company’s accounting policies. There is no material impact on the Company’s financial statements.
The Company has initial applied TFRS 15 Revenue from Contracts with Customers (“TFRS 157)
which replaces TAS 18 Revenue (“TAS 18”) and related interpretations. The details of accounting
policies are disclosed in note 3.

The Company has assessed the impact of initial adoption of TFRS 15 using the cumulative effect
method, taking into account the effect of initially applying this standard only to contracts that were not
completed before 1 January 2019. The impact on retained earnings as at 1 January 2019 was not
material. Therefore, the Company has not adjusted the retained earnings as at 1 January 2019 and not
restated the information presented for 2018, as previously reported under TAS 18 and related
interpretations. The disclosure requirements of TFRS 15 have not generally been applied to
comparative information.
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(c)
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In addition, the Company has not early adopted a number of new and revised TFRS which are not yet
effective for the current period in preparing these financial statements. Those new and revised TFRS
that are relevant to the Company’s operations are disclosed in note 30.

Functional and presentation currency

The financial statements are prepared in Thai Baht, which is the Company’s functional currency. All
financial information presented in Thai Baht has been rounded to the nearest thousand unless
otherwise stated.

Use of judgement and estimates

The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of the Company’s accounting
policies. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively.

(i) Judgements

Information about judgements made in applying accounting policies that have the most
significant effects on the amounts recognised in the financial statements is included in the
following notes:

3(m) Revenue recognition:

e whether performance obligations in a bundled sale of products and
services are capable of being distinct;
e whether revenue from sales of products is recognised over time or at a
point in time;
11 Equity-accounted investees: whether the Group has significant influence
over an investee

(i) Assumptions and estimation uncertainties
Information about assumption and estimation uncertainties at 31 December 2019 that have a

significant risk of resulting in a material adjustments to the carrying amounts of assets and
liabilities in the next financial year is included in the following notes:

3(0) Revenue recognition: estimate of expected returns;
7 and 8 Measurement of allowance for doubtful debts of trade accounts
receivable
and receivables under debt restructuring;
16 Measurement of defined benefit obligations: key actuarial assumptions;
24 Recognition of deferred tax assets: availability of future taxable profit

against which deductible temporary differences and tax losses carried
forward can be utilised.
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(d)

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Basis of preparation the financial statements in which the equity method is applied

The financial statements in which the equity method is applied relate to the Company and its interests
in an associate.

Interests in equity-accounted investees
The Company’s interests in equity-accounted investees comprise interests in an associate.

An associate is the entity in which the Company has significant influence, but not control or joint
control, over the financial and operating policies.

Interests in an associate is accounted for using the equity method. It is initially recognised at cost,
which includes transaction costs. Subsequent to initial recognition, the financial statements in which
the equity method is applied include the Company’s share of the profit or loss and other
comprehensive income of equity-accounted investees, until the date on which significant influence
ceases.

Foreign currencies
Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency at exchange rates at the
dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated to the functional
currency at the exchange rate at the reporting date.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the
functional currency at the exchange rates at the dates of the transactions.

Foreign currency differences are generally recognised in profit or loss.
Cash and cash equivalents

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and
highly liquid short-term investments.

Trade and other accounts receivable and contract assets

A receivable is recognised when the Company has an unconditional right to receive consideration. If
revenue has been recognised before Company has an unconditional right to receive consideration, the
amount is presented as a contract asset.

A receivable is stated at invoice value less allowance for doubtful accounts (if any) which is
determined based on an analysis of payment histories and future expectations of customer payments.
Bad debts are written off when incurred.

Contract assets are measured at the amount of consideration that the Company is entitled to, less
impairment losses.
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Inventories
Inventories are measured at the lower of cost and net realisable value.

Cost is calculated using the weighted average cost principle, and comprises all costs of purchase, costs
of conversion and other costs incurred in bringing the inventories to their present location and
condition. In the case of manufactured inventories and work-in-progress, cost includes an appropriate
share of production overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated
costs to complete and to make the sale.

Investments
Investments in an associate

Investments in an associate in the separate financial statements of the Company are accounted for
using the cost method. Investments in an associate in the financial statements in which the equity
method is applied are accounted for using the equity method.

Investment in other debt and equity securites

Debt securities and marketable equity securities held for trading are classified as current assets and are
stated at fair value, with any resultant gain or loss recognised in profit or loss.

Debt securities that the Company has the positive intent and ability to hold to maturity are classified as
held-to-maturity investments. Held-to-maturity investments are stated at amortised cost, less any
impairment losses. The difference between the acquisition cost and redemption value of such debt
securities is amortised using the effective interest rate method over the period to maturity.

Debt securities and marketable equity securities, other than those securities held for trading or intended
to be held to maturity, are classified as available-for-sale investments. Available-for-sale investments
are, subsequent to initial recognition, stated at fair value, and changes therein, other than impairment
losses and foreign currency differences on available-for-sale monetary items, are recognised directly in
equity. Impairment losses and foreign exchange differences are recognised in profit or loss. When
these investments are derecognised, the cumulative gain or loss previously recognised directly in
equity is recognised in profit or loss. Where these investments are interest-bearing, interest calculated
using the effective interest method is recognised in profit or loss.

Equity securities which are not marketable are stated at cost less any impairment losses (if any).

The fair value of financial instruments classified as held-for-trading and available-for-sale is
determined as the quoted bid price at the reporting date.

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount
together with the associated cumulative gain or loss that was reported in equity is recognised in profit
or loss.

If the Company disposes of part of its holding of a particular investment, the deemed cost of the part
sold is determined using the FIFO method applied to the carrying value of the total holding of the
investment.
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Property, plant and equipment
Recognition and measurement
Owned assets

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses (if any).

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the assets to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part of
that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

Any gains and losses on disposal of an item of property, plant and equipment are determined by
comparing the proceeds from disposal with the carrying amount of property, plant and equipment, and
are recognised in profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced part
is derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised
in profit or loss as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other
amount substituted for cost, less its residual value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each
component of an item of property, plant and equipment. The estimated useful lives are as follows:

Land improvement, factory, and office buildings 5-32 years
Machinery and factory equipment 2-25 years
Office furniture, fixtures and equipment 3-20 years
Vehicles 5 years

No depreciation is provided on freehold land or assets under construction.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.
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Intangible assets
Golf membership

Golf membership that is acquired by the Company and has infinite useful lives, which is not subject to
amortisation, is measured at cost less than impairment loss (if any).

Software licences

Software licences that are acquired by the Company and have finite useful lives are measured at cost
less accumulated amortisation and accumulated impairment losses (if any).

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in
the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in profit or loss as incurred.

Amortisation

Amortisation is based on the cost of the asset, or other amount substituted for cost, less its residual
value.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, other than goodwill, from the date that they are available for use, since this most
closely reflects the expected pattern of consumption of the future economic benefits embodied in the
asset. The estimated useful lives for the current and comparative periods are as follows:

Software licences 3-10 years
No amortisation is provided on software under installation.

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

Impairment

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable
amounts are estimated. For goodwill and intangible assets that have indefinite useful lives or are not
yet available for use, the recoverable amount is estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount.
The impairment loss is recognised in profit or loss unless it reverses a previous revaluation credited to
equity, in which case it is charged to equity.

When a decline in the fair value of an available-for-sale financial asset has been recognised directly in
equity and there is objective evidence that the value of the asset is impaired, the cumulative loss that
had been recognised directly in equity is recognised in profit or loss even though the financial asset has
not been derecognised. The amount of the cumulative loss that is recognised in profit or loss is the
difference between the acquisition cost and current fair value, less any impairment loss on that
financial asset previously recognised in profit or loss.
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Calculation of recoverable amount

The recoverable amount of held-to-maturity securities carried at amortised cost is calculated as the
present value of the estimated future cash flows discounted at the original effective interest rate.

The recoverable amount of available-for-sale financial assets is calculated by reference to the fair
value.

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For an asset that does not generate cash inflows largely
independent of those from other assets, the recoverable amount is determined for the cash-generating
unit to which the asset belongs.

Reversals of impairment

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable
amount can be related objectively to an event occurring after the impairment loss was recognised in
profit or loss. For financial assets carried at amortised cost and available-for-sale financial assets that
are debt securities, the reversal is recognised in profit or loss. For available-for-sale financial assets
that are equity securities, the reversal is recognised in other comprehensive income.

Impairment losses recognised in prior periods in respect of non-financial assets are assessed at each
reporting date for any indications that the loss has decreased or no longer exists. An impairment loss
is reversed if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

Trade and other accounts payable

Trade and other accounts payable are stated at cost.

Contract liabilities

A contract liability is the obligation to transfer goods or services to the customer. A contract liability is
recognised when the Company receives or has an unconditional right to receive non-refundable
consideration from the customer before the Company recognises the related revenue.

Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan

by estimating the amount of future benefit that employees have earned in the current and prior periods,
discounting that amount.
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The calculation of defined benefit obligations is performed by a qualified actuary using the projected
unit credit method. When the calculation results in a potential asset for the Company, the recognised
asset is limited to the present value of economic benefits available in the form of any future refunds
from the plan or reductions in future contributions to the plan. To calculate the present value of
economic benefits, consideration is given to any application minimum funding requirements.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately
in other comprehensive income. The Company determines the interest expense on the net defined
benefit liability for the period by applying the discount rate used to measure the defined benefit
obligation at the beginning of the annual period, taking into account any changes in the net defined
benefit liability during the period as a result of contributions and benefit payments. Net interest
expense and other expenses related to defined benefit plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss.
The Company recognises gains and losses on the settlement of a defined benefit plan when the
settlement occurs.

Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. That
benefit is discounted to determine its present value. Remeasurements are recognised in profit or loss
in the period in which they arise.

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised
for the amount expected to be paid if the Company has a present legal or constructive obligation to pay
this amount as a result of past service provided by the employee and the obligation can be estimated
reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The unwinding of the discount is recognised as a finance cost.

Measurement of fair values

When measuring the fair value of an asset or a liability, the Company] uses observable market data as
far as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

e Level 1: quoted prices in active markets for identical assets r liabilities.

e Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly or indirectly.

* Level 3: inputs for the asset or liability that are based on unobservable input.

If the inputs used to measure the fair value of an asset or liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



(0)

(r)

Revenue
Accounting policies for revenue recognition in 2019

Revenue is recognised when a customer obtains control of the goods or services in an amount that
reflects the consideration to which the Company expects to be entitled, excluding those amounts
collected on behalf of third parties, value added tax and is after deduction of any trade discounts and
volume rebates.

Sale of goods and services

Revenue from sales of goods is recognised when a customer obtains control of the goods, generally on
delivery of the goods to the customers. For contracts that permit the customers to return the goods,
revenue is recognised to the extent that it is highly probable that a significant reversal in the amount of
cumulative revenue recognised will not occur. Therefore the amount of revenue recognised is
adjusted for estimated returns, which are estimated based on the historical data.

Revenue for rendering of services is recognised over time based on stage of completion. The stage of
completion is assessed based on surveys of work performed. The related costs are recognised in profit
or loss when they are incurred.

For bundled packages, the Company accounts for individual products and services separately if they
are distinct (i.e. if a product or service is separately identifiable from other items and a customer can
benefit from it) or the multiple services are rendered in different reporting periods. The consideration
received is allocated based on their relative stand-alone selling prices which are determined based on
the price list at which the Company sells the products and services in separate transactions.

Accounting policies for revenue recognition in 2018

Revenue excludes value added taxes and is arrived at after deduction of trade discounts and volume
rebates.

Sale of goods and services rendered

Revenue is recognised in profit or loss when the significant risks and rewards of ownership have been
transferred to the buyer. No revenue is recognised if there is continuing management involvement with
the goods or there are significant uncertainties regarding recovery of the consideration due, associated
costs or the probable return of goods. Service income is recognised as services are provided.

Interest and other income

Interest and other income are recognised in profit or loss as they accrue.

Investment income

Investment income comprises dividend and interest income from investments and bank deposits.

Dividend income is recognised in profit or loss on the date the Company’s right to receive payments is
established. Interest income is recognised in profit or loss as it accrues.
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Finance costs

Interest expenses and similar costs are charged to profit or loss for the period in which they are
incurred, except to the extent that they are capitalised as being directly attributable to the acquisition,
construction or production of an asset which necessarily takes a substantial periods of time to be
prepared for its intended use or sale.

Lease payments

Payments made under operating leases are recognised in profit or loss on a straight line basis over the
term of the lease.

Contingent lease payments are accounted for by revising the minimum lease payments over the
remaining term of the lease when the lease adjustment is confirmed.

Determining whether an arrangement contains a lease

At inception of an arrangement, the Company determines whether such an arrangement is or contains a
lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use
of that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to
the Company the right to control the use of the underlying asset.

At inception or upon reassessment of the arrangement, the Company separates payments and other
consideration required by such an arrangement into those for the lease and those for other elements on
the basis of their relative fair values. If the Company concludes for a finance lease that it is
impracticable to separate the payments reliably, an asset and a liability are recognised at an amount
equal to the fair value of the underlying asset. Subsequently the liability is reduced as payments are
made and an imputed finance charge on the liability is recognised using the Company’s incremental
borrowing rate.

Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are
recognised in profit or loss except to the extent that they relate to a business combination, or items
recognised directly in equity or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using
tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in
respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is not recognised for the following temporary differences: the initial recognition of goodwill; the
initial recognition of assets or liabilities in a transaction that is not a business combination and that
affects neither accounting nor taxable profit or loss.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.
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In determining the amount of current and deferred tax, the Company takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. The Company believes
that its accruals for tax liabilities are adequate for all open tax years based on its assessment of many
factors, including interpretations of tax law and prior experience. This assessment relies on estimates
and assumptions and may involve a series of judgements about future events. New information may
become available that causes the Company to change its judgement regarding the adequacy of existing
tax liabilities; such changes to tax liabilities will impact tax expense in the period that such a
determination is made.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a
net basis or their tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the temporary differences can be utilised. Future taxable profits are determined
based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted
for reversals of existing temporary differences, are considered, based on the business plans for
individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date and
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Earnings per share

The Company presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the
weighted average number of ordinary shares outstanding during the period, adjusted for own shares
held.

Related parties

Related parties are a person or entity that has direct or indirect control or joint control, or has
significant influence over the financial and managerial decision-making of the Group; a person or
entity that are under common control or under the same significant influence as the Group; or the
Group has direct or indirect control or joint control or has significant influence over the financial and
managerial decision-making of a person or entity.

Segment reporting

Segment results that are reported to the Company’s CEO (the chief operating decision maker) include
items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Unallocated items comprise mainly corporate assets, other income, administrative expenses, and
finance cost.

s1gvuUs:9U 2562 171
usun Twala-nedond 310 (UKIBU)



4  Related parties

Relationships with an associate is described in note 11. Other related parties that the Company had
significant transactions with during the year were as follows:

Name of entities Country of  Nature of relationships
incorporation/
nationality
POSCO South Korea  Parent company, 84.41% shareholding
Nippon Steel & Sumikin Stainless Japan Related company, 2.59% shareholding
Steel Corporation
POSCO (Thailand) Company Limited Thailand Related company with the parent company

POSCO International Corporation
(formerly POSCO Daewoo
Corporation)

POSCO Asia Co., Ltd.

POSCO ICT Co., Ltd.

POSCO Group University

South Korea

Hong Kong
South Korea
South Korea

Related company with the parent company

Related company with the parent company
Related company with the parent company
Related company with the parent company

POSCO Japan Co., Ltd. Japan Related company with the parent company
PT. POSCO-INDONESIA INTI Indonesia Related company with the parent company
POSCO VST Co., Ltd. Vietnam Related company with the parent company
POSCO America Corporation United Stated of Related company with the parent
America company
POSCO Coated Steel (Thailand) Thailand Related company with the parent company
Co., Ltd.
Key management personnel Multi- Persons having authority and responsibility
nationalities for planning, directing, and controlling the
activities of the entity, directly or indirectly,
including any director (whether executive
or otherwise) of the Company
Mahagitsiri family Thailand Major  shareholders, 10.13% or more

shareholding, and directors

The pricing policies of transactions are explained further below:

Transactions

Sale of goods and rendering of services

Sale of scrap

Interest income

Purchase of raw materials and rendering of services
Communication expense

Technical assistance expense

Key management personnel remuneration

Other expenses
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Pricing policies

Market price

Market price

Contractually agreed prices

Market price

Contractually agreed prices

Contractually agreed prices or mutual agree rate

Approve from resolution of the annual general
meeting of shareholders, and mutual agree
rate

Contractually agreed prices



Significant transactions for the years ended 31 December with related parties were as follows:

which the equity
method is applied/
Separate financial statements
Year ended 31 December 2019 2018
(in thousand Baht)

Parent
Sale of scrap 282,215 292,287
Purchase of raw materials and rendering of services 7,066,723 8,803,599
Associate
Sale of goods and rendering of services 93,446 96,569
Key management personnel
Key management personnel compensation

Director’s remuneration 2,730 2,540

Short-term benefits 82,753 80,009

Total key management personnel compensation 85,483 82,549
Other related parties
Sale of goods and rendering of services 1,850,452 2,711,717
Interest income 1,301 534
Sale of scrap 2,898 -
Purchase of raw materials and rendering of services 6,115,782 4,805,293
Communication expense 17,300 30,438
Technical assistance expense 1,039 241
Other expenses 6,562 12,460

Balances as at 31 December with related parties were as follows:

Financial statements in

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Trade accounts receivable - related parties
Associate 22,838 25,742
Other related parties 92,470 236,181
Total 115,308 261,923
Other accounts receivable - related parties
Parent 23,645 13,282
Other related parties 1,236 13
Total 24,881 13,295
Financial statements in which the equity
Interest rate method is applied/Separate financial statements
At At At 31
Movement of loans to 31 December 1 January Increase Decrease December
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(% per annum) (in thousand Baht)

2019
Other related parties 1.85 50,000 18,029,184 (18,079,184) -
Total 50,000 -
2018
Other related parties 1.60 - 12,185,750 (12,135,750) 50,000
Total - 50,000
Financial statements in
which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Trade accounts payable - related parties
Parent 1,398,569 2,068,014
Other related parties 752,199 828,068
Total 2,150,768 2,896,082
Other accounts payable - related parties
Other related parties 1,690 5,354
Total 1,690 5,354

Significant agreements with related parties
Loans guarantee

At the Board of Directors meeting of the Company held on 8 August 2013, the Board of Directors
approved to guarantee loans of other companies in the POSCO Group at the maximum amount of
Baht 100 million.

Service agreements

The Company entered into a contract of Global IT Outsourcing Service with a related party, POSCO
ICT Co., Ltd., covering 1 year starting from 1 January 2019 to 31 December 2019. Under the term of
this contract, the Company has obligation to pay USD 311,568 (equivalent to Baht 9.59 million).
(2018 :USD 263,486(equivalent to Baht 8.65 million)).

The Company entered into contract of IMS System Operation SV Service with a related party,
POSCO ICT Co., Ltd., covering 2 years starting from 13 September 2018 to 12 September 2019.
Under the term of this contract, the Company has obligation to pay USD 16,555 per month (equivalent
to Baht 0.50 million).

The Company entered into a contract of International Leased line for using International Private
Leases Line (IPLC) and its maintenance with a related party, POSCO ICT Co., Ltd., covering 1 year
starting from 7 November 2019 to 6 November 2020. Under the term of this contract, the Company
has obligation to pay KRW 4,705,000 per month (equivalent to Baht 0.10 million).
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Cash Pooling and Loan facility agreements

On 15 July 2018, the Company entered into the cash pooling agreement with a financial institution
(“the Bank’’), POSCO (Thailand) Co., Ltd. and POSCO Coated Steel (Thailand) Co., Ltd., in relation to
cash pooling activities and transaction managed and administered by the Bank.

On the same date, the Company entered into the loan facility agreements with POSCO (Thailand) Co., Ltd.
and POSCO Coated Steel (Thailand) Co., Ltd. to provide loan facilities to both companies under the

cash pooling agreement in the amount not more than Baht 100 million. Such transactions were approved
by the Company’s Board of Director meeting held on 14 May 2018.

Cash and cash equivalents

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Cash on hand 221 223
Cash at banks - savings accounts 1,133,351 1,498,969
Cash at banks - current accounts 8,446 49,879
Highly liquid short-term investments - 162,954
Total 1,142,018 1,712,025

Other investments

Financial statements in
which the equity
method is applied/
Separate financial statements
31 December 31 December

2019 2018
(in thousand Baht)
Current investments
Short-term deposits at financial institutions - 645,738
Investments in mutual funds - held for trading 697,589 826,660
Debt securities - held for trading - 56,208
697,589 1,528,612
Other long-term investments
Other non-marketable equity security 60 60
60 60
Total 697,649 1,528,672
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Movements during the year ended 31 December of marketable equity and debt securities were as

follows:
Financial statements in which the equity method is applied/
Separate financial statements
Marketable equity and debt Atl Fair value At 31
securities January Purchase Disposal adjustment ~ December
(in thousand Baht)
2019
Current investments
Short-term deposits at
financial institutions 645,738 154,337 (800,075) - -
Investments in mutual funds
- held for trading 826,666 1,961,900 (2,094,166) 3,189 697,589
Debt securities - held for
trading 56,208 86,110 (142,318) - -
Total 1,528,612 697,589

Other long-term investments
Other non-marketable equity
security 60 - - - 60

2018
Current investments
Short-term deposits at

financial institutions - 645,738 - - 645,738
Investments in mutual funds

- held for trading 2,135,016 2,387,600 (3,698,616) 2,666 826,666
Debt securities - held for

trading 6,019 149,838 (99,637) (12) 56,208
Total 2,141,035 1,528,612
Other long-term
investments
Other non-marketable equity

security 60 - - - 60

In August 2019, the Company terminated the private fund management agreement with a local
independent assets management company.

7 Trade accounts receivable

Financial statements in

which the equity
method is applied/
Separate financial statements
Note 2019 2018
(in thousand Baht)
Related parties 4 115,308 261,923
Other parties 2,105,671 2,023,691
Total 2,220,979 2,285,614
Less allowance for doubtful accounts (3,941) (4,061)
Net 2,217,038 2,281,553

176 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



Reversal of doubtful debts expense for the year
Aging analyses for trade accounts receivable were as follows:

Related parties
Within credit terms
Overdue:

Less than 3 months

Other parties
Within credit terms
Overdue:

Less than 3 months

3 - 6 months

Over 12 months

Less allowance for doubtful accounts

Net

Financial statements in
which the equity
method is applied/
Separate financial statements

Note 2019 2018

(in thousand Baht)
(120) (120)

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
112,914 245,801
2,394 16,122
115,308 261,923
1,730,433 1,716,958
370,573 302,672
724 -
3,941 4,061
2,105,671 2,023,691
(3,941) (4,061)
2,101,730 2,019,630
2,217,038 2,281,553

The normal credit term granted by the Company ranges from 30 days to 90 days.

Receivables under debt restructuring

Within one year
After one year

Less allowance for doubtful accounts

Less Future interest income on debt restructuring
Present value of receivables under debt restructuring

Receivables under debt restructuring
- current
- non-current

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
105,206 64,650
11,762 54,077
116,968 118,727
(90,434) -
26,534 118,727
(9,977) (34,720)
16,557 84,007
6,234 47,398
10,323 36,609
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Financial statements in
which the equity
method is applied/

Separate financial statements
2019 2018

Total 16,557 84,007

Bad and doubtful debts expense for the year ended 31 December 90,434 -

178

During the year ended 31 December 2019, the Company has set up allowance for doubtful accounts of
Baht 90.43 million for the outstanding balance of a receivable under debt restructuring which is
overdue payment under the compromise agreement. Currently, the Company is in process to take legal
actions against this receivable.
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As at 31 December 2019 and 2018, details of accounts receivable whose debts have been restructured
compared with trade accounts receivable, both in the financial statements in which the equity method
is applied and separate financial statements are as follows:

Receivable under
debt restructuring

Total trade
accounts receivable

As at 31 December 2019
Number of accounts receivable 2 137
Balance of accounts receivable (in thousand Baht) 116,968 2,220,979
As at 31 December 2018
Number of accounts receivable 2 137
Balance of accounts receivable (in thousand Baht) 118,727 2,285,614

9 Other accounts receivable
Financial statements in
which the equity
method is applied/
Separate financial statements
Note 2019 2018
(in thousand Baht)
Related parties 4 24,881 13,295
Other parties 23,089 108,913
Total 47,970 122,208
10 Inventories
Financial statements in
which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Finished goods 913,221 973,391
Work in progress 1,338,471 1,295,251
Raw materials 805,298 306,034
Factory supplies and spare parts 340,377 338,627
Goods in transit 592,734 668,400
Total 3,990,101 3,581,703
Less allowance for decline in value of inventories (77,687) (112,759)
Net 3,912,414 3,468,944
Inventories recognised as an expense in
‘cost of sales of goods and rendering of services’:
- Cost 13,939,440 15,104,374
- (Reversal of) write-down to net realisable value 35,071 (140,391)
Net 13,974,511 14,963,983
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11 Investment in an associate

At 1 January
Share of profit of an associate
At 31 December

Financial statements in

which the equity Separate
method is applied financial statements
2019 2018 2019 2018
(in thousand Baht)
44,728 37,165 4,900 4,900
1,899 7,563 - -
46,627 44,728 4,900 4,900

During the year ended 31 December 2019, there was no acquisition and disposal of investment in an

associate.
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An associate

The following table summarises the financial information of an associate as included in its own
financial statements, adjusted for fair value adjustments at acquisition and differences in accounting
policies. The table also reconciles the summarised financial information to the carrying amount of the
Company’s interest in the company.

NS-Thainox Auto Company Limited

2019 2018
(in thousand Baht)
Revenue from sale of goods and rendering of service 117,013 139,960
Cost of sales of goods and rendering of service (97,431) (111,366)
Gross profit 19,582 28,594
Other income 169 147
Profit before expenses 19,751 28,741
Administration expenses (13,215) (12,718)
Profit before tax expense 6,536 16,023
Tax expense (2,661) (588)
Profit for the year 3,875 15,435
Total comprehensive income (100%) 3,875 15,435
Total comprehensive income (49% hold) 1,899 7,563
Company’s share of total comprehensive income 1,899 7,563
Current assets 119,963 122,638
Non-current assets 1,030 1,063
Current liabilities (24,838) (31,576)
Non-current liabilities (998) (843)
Net assets (100%) 95,157 91,282
Company’s share of net assets (49% hold) 46,627 44,728
Carrying amount of interest in an associate 46,627 44,728

182 ANNUAL REPORT 2019
POSCO-THAINOX PUBLIC COMPANY LIMITED



183

91U 2562

s1gvIuls

Twala-Tng

Uond 91a (UKsu)

usun

(TLY'P9E'0T) - (1€7°6) (r6¥°091) (866°S66°L) (6+L861°7) - 610T QU I€ IV
168°S11 - 161°C P81 05011 TSLTI - sfesodsi(y
(908°66¢€) - (0z¢) O¥9'v1) (€66°81¢€) (€68°69) - Teak oy 103 o3reyd uoneraido(

(Lss‘orTom) - (ToT'v1) (00€P91) (LOSL8LL) (8Y9vH1°7) - 610T Arenuef |
Pue QT(T PqURIR( 1€ 1V
L8SOVT - 1434 99T‘LTT OLE L 165°S1 - sfesodsi(
oL YT - - - 67S6 L61°S - S9SSO[ JuauLITRdWT JO RSIOAIY
(665°76€) - (9%9) (ser'en) (ELV'P1E) (S¥E+9) - Teak oy 10§ d31eyd uonenardeq
(T6T°¢L8'6) - or16°cD) (1€€°892) (6S6°68%°L) (T60°101°7) - 810T Arenuef |1y
sassop yuaurimduiy pup uoyn1da.day
6€S'€6SET LYO‘0LE 0L0°0T Pro‘v0T $96°006°6 8S6°88LT 958°8I€ 610C PqURN( I€ IV
(611°¢ST) - (S6€°S) (€8+°81) (68S¥11) (TSo'v1) - sresodsiq
- (L9E18) - 109°C €LT°69 €676 - (no) ur 10jsuel],
0ve 8Ty 699°1LE or8 wsL PSSIE SEL9T - suonIppy

SIE'SIEET ShL6L ST9P1 ¥86°C1T 9TLY16°6 T8ELLLT 958°8I€ 6107 Axenuef |
Pue QT(T PqURI( 1€ 1V
(S68°TH1) - (PSP) (TyT'LIT) (L11°8) (T8O°LT) - sfesodsi(y
- (9L¥'8¢) - - ELLYE €0LE - (3no) ut 1oysueL],
068°St1 0r¥'L9 - 096°8 765 61 86C°0C - suonippy
€TeCIe el 18L°0S 6L0°ST 999°1C¢ 8LY'8¢8°6 €OV OLLT 068°81¢ 810¢ Atenuef [}y
150D

(1yvg puvsnoy; u1)
®0L uonoONNSUOd SEIRILETN juowrdinba juowdinba s3urping pueq
Iopun s$jassy pue saIn)x1j K10108] pue Q013J0
‘Qrmuinyg Araumyoen pue A10100]
11O 9uowaaoxdur

pue]
sjudw)e)S [erdueuly Aeredag /pardde st poyjour £3mba 3Y) YoIyM Ul SHUIWIIR)S [RIOUBUL]

judwdmba pue jued ‘Kyddoag 71



(uonpu OG*S g Q10Z) WO TT0 L
Jyeg 031 pajunowre gz Ioquiadd( [€ Je Sse asn ur [ms sem eyl juowdmbe pue jueld ‘Airodoid pojeroardop Ay s Auedwo) ayy jo junowre ssoi3 Ay,

L90°6TT'E LYO*0LE 6£8 0ST'by 9967061 60T°06S 9S8°81€
T9L°LOT'E ShL'6L €S v89°8t 61T LTIT PEL'TEY 958'81E
E0THY'E 18L°0S 69T°T SEE'ES 61S'8bE'T TLE'699 958'81E
(1ypg puvsnoyy ui)
[®10L, uonINISuUOd SQ[OIYIA juowdinba juowdinba sgurpring pue|
Iopun sjossy pue soInjxiy K10108] pue Q013J0
‘Qrmuiny AIouryoey pue £10308]
1130 JuawroAordur
pueT]

sjudwd)e)s [erueUly djeredag /pardde st poyjaw £)mba 3y} YOIy Ul SJUIWIIR)S [BIDURUL]

6107 -PURI( I€ IV
6107 Arenuef |
pue 81(0T JPquda( [€ 1V

8107 Arenuef 11y
angpa y00q JaN

ANNUAL REPORT 2019

184

POSCO-THAINOX PUBLIC COMPANY LIMITED



13

Intangible assets

Cost

At 1 January 2018

Addition

Transfer in (out)

Disposal

At 31 December 2018 and
1 January 2019

Addition

Disposal

At 31 December 2019

Amortisation

At 1 January 2018

Amortisation for the year

Disposal

At 31 December 2018 and
1 January 2019

Amortisation for the year

Disposal

At 31 December 2019

Net book value

At 1 January 2018

At 31 December 2018 and
1 January 2019

At 31 December 2019

Financial statements in which the equity method is applied/
Separate financial statements

Software
Software Golf under
licences Membership installation Total
(in thousand Baht)
48,284 240 5,409 53,933
11,809 - - 11,809
5,409 (240) (5,409) (240)
(30,987) - - (30,987)
34,515 - - 34,515
161 - - 161
(6,076) - - (6,076)
28,600 - - 28,600
(44,484) - - (44,484)
(2,612) - - (2,612)
28,230 - - 28,230
(18,866) - - (18,866)
(3,627) - - (3,627)
6,076 - - 6,076
(16,417) - - (16,417)
3,800 240 5,409 9,449
15,649 - - 15,649
12,183 - - 12,183
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14 Trade accounts payable

Financial statements in
which the equity
method is applied/
Separate financial statements
Note 2019 2018
(in thousand Baht)
Related parties 4 2,150,768 2,896,082
Other parties 119,221 133,063

Total 2,269,989 3,029,145

15 Other accounts payable

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Payable on purchase of property, plant, and equipment 90,104 2,305
Accrued operating expenses 55,206 71,299
Advance received from customers 23,359 20,670
Provision for goods returned 11,679 37,469
Accrued transportation expense 9,183 16,215
Accrued bonus 4,345 16,783
Accrued commission 3,816 4,528
Others 31,494 33,429
Total 229,186 202,698

16 Provisions for employee benefit

Financial statements in
which the equity
method is applied/
Separate financial statements
2019 2018

(in thousand Baht)
Statement of financial position obligations
Provisions for:

Post-employment benefits - Defined benefit plan 143,768 88,734
Other long-term employee benefits 28,406 23,111
Total 172,174 111,845
Year ended 31 December

Statement of comprehensive income:
Recognised in profit or loss:

Post-employment benefits - Defined benefit plan 39,652 7,588
Other long-term employee benefits 5,295 2,181
Total 44,947 9,769
Recognised in other comprehensive income:

Actuarial losses recognised in the year 17,154 -
Cumulative actuarial losses recognised 30,559 13,405
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Defined benefit plan

The Company operate a defined benefit pension plan based on the requirement of Thai Labour
Protection Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable
remuneration and length of service. The defined benefit plans expose the Company to actuarial risks,
such as longevity risk and interest rate risk.

Movement in the present value of the defined benefit obligations.

Present value of the defined benefit obligations Financial statements in
which the equity
method is applied/
Separate financial statements
Note 2019 2018
(in thousand Baht)
At 1 January 88,734 84,507
Include in profit or loss: 23
Current service cost 7,054 5,286
Past service cost 29,283 -
Interest on obligation 3,315 2,302
39,652 7,588

Included in other comprehensive income
Actuarial loss

- Financial assumptions 17,154 -
17,154 -
Benefit paid (1,772) (3,361)
1,772) (3,361)
At 31 December 143,768 88,734

Other long-term employee benefits

Movement in the present value of the other long-term employee benefits.

Present value of the defined benefit obligations Financial statements in
which the equity
method is applied/
Separate financial statements
Note 2019 2018
(in thousand Baht)
At 1 January 23,111 23,154
Include in profit or loss: 23
Current service cost 3,286 1,610
Interest on obligation 573 571
Actuarial loss - Financial assumptions 1,436 -
5,295 2,181
Benefit paid - (2,224)
- (2,224)
At 31 December 28,406 23,111
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On 5 April 2019, the Labor Protection Act was amended to include a requirement that an employee,
who is terminated after having been employed by the same employer for an uninterrupted period of
twenty years or more, receives severance payment of 400 days of wages at the most recent rate. The
Company has therefore amended its retirement plan in accordance with the changes in the Labor
Protection Act in 2019. As a result of this change, the provision for retirement benefits as well as past
service cost recognised increased.

Financial statements in

which the equity
method is applied/
Principal actuarial assumptions Separate financial statements
2019 2018
(%)
Discount rate 1.50 2.75
Future salary growth 5.00 5.00
Gold price inflation rate 3.00 3.00

Assumptions regarding future mortality have been based on published statistics and mortality tables.

At 31 December 2019, the weighted-average duration of the defined benefit obligation was 10 years
(2018: 10 years).

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown

below.
Financial statements in which the equity method is
applied /
Separate financial statements

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption

At 31 December 2019 2018 2019 2018

(in thousand Baht)

Discount rate (12,486) (8,642) 13,172 9,272
Future salary growth 12,333 11,225 (10,785) (9,836)
Other long-term employee benefits
Discount rate (1,520) (1,472) 1,150 1,298
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Reserves

Reserves comprise:

Appropriations of profit and/or retained earnings

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall
allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a
reserve account (“legal reserve”), until this account reaches an amount not less than 10% of the
registered authorised capital. The legal reserve is not available for dividend distribution.

Movements in reserves

Movements in reserves are shown in the statements of changes in equity.

Segment information and disaggregation of revenue

Management considers that the Company operates in a single line of business, namely the stainless
steel in both local and export markets, and has, therefore, only one major business segment.

Geographical information
The Company has revenue from many geographical location. The manufacture of stainless steel and
sales offices are managed in Thailand. In presenting geographical information, revenue is based on the

geographical location of the customer. There are no material assets located in other countries.

Information about revenue and profit or loss by geographical information for the year ended
31 December 2019 and 2018 are the following;

Financial statements in

which the equity Separate

method is applied financial statements
For the year ended 31 December 2019 2018 2019 2018

(in thousand Baht)

Disaggregation of revenue
Revenue by geographical location
Local 10,361,561 11,690,897 10,361,561 11,690,897
Export 4,042,983 4,440,046 4,042,983 4,440,046
Total revenue 14,404,544 16,130,943 14,404,544 16,130,943
Major products and service lines
Revenue from sale of goods 14,362,263 16,034,366 14,362,263 16,034,366
Revenue from rendering of services 42,281 96,577 42,281 96,577
Total revenue 14,404,544 16,130,943 14,404,544 16,130,943
Timing of revenue recognition
At a point in time 14,366,209 16,102,513 14,366,209 16,102,513
Over time 38,335 28,430 38,335 28,430
Total revenue 14,404,544 16,130,943 14,404,544 16,130,943

Profit (loss) before income tax
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Financial statements in

which the equity Separate
method is applied financial statements
For the year ended 31 December 2019 2018 2019 2018

(in thousand Baht)
expense (income) by
geographical location

Local 272,972 647,555 272,972 647,555
Export (380,079) (39,364) (380,079) (39,364)
Total (107,107) 608,191 (107,107) 608,191
Unallocated revenues 145,759 121,049 145,759 121,049
Unallocated expenses (91,170) (18,458) (91,170) (18,458)
Share of profit of investment in an

associate 1,898 7,564 - -
Profit (loss) before income

tax expense (income) (50,620) 718,346 (52,518) 710,782

The Company had loss from segment of export for the year ended 31 December 2019 and 2018 due to
competitive pricing in the international market. For some product, the Company has to sell lower than
the cost due to very competitive market conditions.

Major customer

Revenues from a major customer of the Company represent approximately Baht 1,756 million
(2018:revenues from two of the major customers of the Company represent approximately Baht 4,527
million) of the Company’s total revenues.

19 Other income

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018

(in thousand Baht)
Interest income 42,920 30,396
Gain on disposal of current investments 9,303 16,292
Gain on fair value adjustment of trading securities 3,189 2,654
Reversal of impairment losses on assets - 14,746
Others 19,784 11,564
Total 75,196 75,652
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Distribution costs

Transportation expenses
Travelling expenses
Commission expenses
Insurance expenses
Entertainment expenses
Others

Total

Administrative expenses

Employee benefits expenses

Bad and doubtful debts expense
Service fee

Depreciation and amortisation
Rental expenses

Donations

Loss on disposal of tangible assets
Repair and maintenance expense
Entertainment expenses

Loss on employment termination cases
Loss on disposal of intangible assets
Others

Total

Employee benefit expenses

Wages salaries and bonus

Welfare

Defined benefit plans

Other long-term employee benefits
Others

Total

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
129,496 173,481
11,298 12,012
7,101 8,062
4,112 4,601
1,564 7,267
2,711 6,951
156,282 212,374

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
259,445 236,015
90,314 -
51,275 51,602
20,066 17,099
11,519 10,321
6,917 6,213
6,186 2,307
5,573 3,205
3,355 -
1,326 3,686
- 2,757
15,316 22,095
471,292 355,300

Financial statements in

which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
434,667 428,385
108,272 95,847
39,652 7,588
5,295 2,181
6,349 6,411
594,235 540,412
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Defined benefit plan
Details of defined benefit plans is given in note 16.
Defined contribution plan

The defined contribution plan comprise provident fund established by the Company for its employees.
Membership to the fund is on a voluntary basis. Contribution is made monthly by the employees at
rates ranging from 4% to 15% of their basic salaries and by the Company at rates ranging from 6% to
8% of the employees’ basic salaries. The provident fund are registered with the Ministry of Finance as
juristic entities and are managed by a licensed Fund Manager.

23 Expense by nature

The statements of income include an analysis of expenses by function. Expenses by nature disclosed in
accordance with the requirements of various TFRS were as follows:

Financial statements in
which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Included in cost of sales of goods and rendering of services:
Changes in inventories of finished goods and work in progress 16,950 (143,824)

Raw materials and consumables used 12,218,032 14,032,772
Depreciation and amortisation 383,367 378,112
Employee benefit expenses 334,790 304,397
Included in distribution cost:

Transportation expenses 129,496 173,481
Commission expenses 7,101 8,062
Included in administrative expenses:

Employee benefit expenses 259,445 236,015
Depreciation and amortisation 20,066 17,099

24 Income tax
Financial statements in
which the equity
method is applied/

Income tax recognised in profit or loss

Current tax expense

Separate financial statements

2019

2018

(in thousand Baht)

Current year 17,878 116,510

Adjustment for prior years 233 (6,319)
18,111 110,191

Deferred tax expense

Movements in temporary differences (32,070) 45,709

Total income tax expense (income) (13,959) 155,900
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Financial statements in which the equity method is applied/

Separate financial statements

2019 2018
Tax Net of Before Tax Net of
benefit tax tax benefit tax

(in thousand Baht)

3,431 (13,723)

Before
tax
Income tax recognised in other
comprehensive income
Defined benefit plan
- actuarial loss (17,154)
Total (17,154)

3431  (13,723) - : :

Reconciliation of effective tax rate

Profit (loss) before income tax expense

Income tax using the Thai corporation
tax rate

Associate’s results net of tax

Income not subject to tax

Expenses not deductible for tax purposes

Expenses additionally deductible tax

Under (over) provided in prior years

Total

Profit (loss) before income tax expense

Income tax using the Thai corporation
tax rate

Income not subject to tax

Expenses not deductible for tax purposes

Expenses additionally deductible tax

Under (over) provided in prior years

Total

Financial statements in which the equity

method is applied
2019 2018
Rate (in thousand Rate (in thousand
(%) Baht) (%) Baht)

(50,620) 718,346

20 (10,124) 20 143,669
(380) (1,513)
(4,357) (4,751)

4,240 28,492
(3,571) (3,678)
233 (6,319)

27.58 (13,959) 21.70 155,900

Separate financial statements
2019 2018
Rate (in thousand Rate (in thousand
(%) Baht) (%) Baht)

(52,519) 710,782

20 (10,504) 20 142,156
(4,357) (4,751)

4,240 28,492
(3,571) (3,678)
233 (6,319)

26.58 (13,959) 21.93 155,900
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Movements in deferred tax balances are as follows:

Financial statements in which the equity method is applied/
Separate financial statements

(Charged) / Credited to:
At Other At
1 January Profit or comprehensive 31 December
2019 loss income 2019

(in thousand Baht)
Deferred tax assets

Trade accounts receivable 812 (24) - 788
Receivables under debt
restructuring - 18,087 - 18,087

Inventories 22,552 (7,015) - 15,537
Property, plant and equipment 122 9 - 131
Provisions for employee benefit 22,369 8,308 3,431 34,108
Other account payables -

provision for goods returned 7,494 (5,158) - 2,336
Other account payable -

provision for legal cases 737 (737) - -

Other accounts payable -

contract liability - 490 - 490
Total 54,086 13,960 3,431 71,477
Deferred tax liabilities
Current investments (535) (103) - (638)
Property, plant and equipment (86,646) 18,547 - (68,099)
Other accounts payable -

accrued expense - (334) - (334)
Total (87,181) 18,110 - (69,071)
Net (33,095) 32,070 3,431 2,406

Financial statements in which the equity method is applied/
Separate financial statements

(Charged) / Credited to:
At Other At
1 January Profit or comprehensive 31 December
2018 loss income 2018

(in thousand Baht)
Deferred tax assets

Trade accounts receivable 836 (24) - 812
Inventories 62,299 (39,747) - 22,552
Property, plant and equipment 9,771 (9,649) - 122
Provisions for employee benefit 21,532 837 - 22,369
Other account payables -

provision for goods returned 7,049 445 - 7,494

Other account payable -
provision for legal cases - 737 - 737
Total 101,487 (47,401) - 54,086
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Financial statements in which the equity method is applied/
Separate financial statements

(Charged) / Credited to:
At Other At
1 January Profit or comprehensive 31 December
2018 loss income 2018
(in thousand Baht)
Deferred tax liabilities
Current investments (923) 388 (535)
Property, plant and equipment (87,950) 1,304 (86,646)
Total (88,873) 1,692 (87,181)
Net 12,614 (45,709) (33,095)
Basic earnings per share
Financial statements in
which the equity Separate
method is applied financial statements
2019 2018 2019 2018

(in thousand Baht / thousand shares)

Profit (loss) attributable to ordinary
shareholders for the year ended
31 December

Profit (losses) attributable to ordinary

shareholders of the Company (basic) (36,662) 562,446 (38,560) 554,882
Number of ordinary shares outstanding 7,795,709 7,795,709 7,795,709 7,795,709
Earnings (losses) per share (basic) (in Baht)  (0.0047) 0.0721 (0.0049) 0.0712

Dividend

The shareholders of the Company have approved dividends as follows :

Dividend rate
Approval date Payment schedule per share Amount
(Baht) (in million Baht)
2019
Annual dividend 26 April 2019 17 May 2019 0.0572 446.15
2018
Annual dividend 20 April 2018 18 May 2018 0.0266 207.37
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Financial instruments
Financial risk management policies

The Company is exposed to normal business risks from changes in market interest rates and currency
exchange rates and from non-performance of contractual obligations by counterparties. The Company
does not hold or issue derivative financial instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Company. The Company has a system of
controls in place to create an acceptable balance between the cost of risks occurring and the cost of
managing the risks. The management continually monitors the Company risk management process to
ensure that an appropriate balance between risk and control is achieved.

Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor
and market confidence and to sustain future development of the business. The Board monitors the
return on capital, which the Company defines as result from operating activities divided by total
shareholders’ equity and also monitors the level of dividends to ordinary shareholders.

Foreign currency risk

The Company is exposed to foreign currency risk relating to purchases and sales which are
denominated in foreign currencies.

Financial statements in which the equity method is applied /
Separate financial statements

2019 2018
Assets and liabilities
denominated in the United States United States
foreign currencies Dollars Dollars
as at 31 December Euro Total Euro Total
(in thousand Baht)
Cash and
cash equivalents 402,112 - 402,112 1,124,118 - 1,124,118
Trade accounts
receivable 236,703 - 236,703 425,232 - 425,232
Other accounts
receivable 24,547 - 24,547 13,282 - 13,282
Trade accounts
payable (784,506) (2,840) (787,346) (861,407) (3,362) (864,769)
Other accounts
payable (40,220) (28,495) (68,715) (3,362) (3,256) (6,618)
Gross balance sheet
exposure (161,364) (31,335) (192,699) 697,863 (6,618) 691,245
Estimated forecast
sales 73,386 - 73,386 32,316 - 32,316
Estimated forecast
purchases (131,187) (48,407) (179,594) (1,079,285) - (1,079,285)
Gross exposure (219,165) (79,742) (298,907) (349,106) (6,618) (355,724)
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Carrying amount and fair values

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy for financial instruments measured at fair
value. It does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carrying amount is a reasonable approximation of fair value.

Financial statements in which the equity method is applied/
Separate financial statements

Carrying
amount Fair value
Level 1 Level 2 Level 3 Total
(in thousand Baht)
31 December 2019
Financial assets/Financial
liabilities measured at fair value
Investment in mutual fund
- held for trading 697,589 - 697,589 - 697,589
31 December 2018
Financial assets/Financial
liabilities measured at fair value
Investment in mutual fund
- held for trading 826,666 - 826,666 - 826,666
Debt securities - held for trading 56,208 - 56,208 - 56,208

Fair value hierarchy

The table above analyses recurring fair value measurements for financial assets. These fair value
measurements are categorised into different levels in the fair value hierarchy based on the inputs to
valuation techniques used. The different levels are defined as follows:

e Levell: quoted prices (unadjusted) in active markets for identical assets or liabilities that
the Company can access at the measurement date.

e ILevel2: inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly or indirectly.

e Level3: inputs for the asset or liability that are not based on observable market data.

The Company determines Level 2 fair values for equity and debt securities using total net assets value
of the Company’s portfolio, which is in the monthly report from asset management companies.

The Company determines Level 2 fair value for investments in mutual fund of marketable securities
uses the market value as of the reporting date as the fair value of securities.

The Company’s short-term deposits at financial institutions are bearing interest at rates close to
current market rate. The management believes that fair values of such assets as at 31 December 2019
and 2018 are not materially different from their carrying amounts.

The Company has not disclosed the fair values for financial instruments such as trade and other
accounts receivable, and trade and other accounts payable, because the carrying values approximate
their fair value due to the relatively short-term maturity of these financial instruments.
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Commitments with non-related parties

Financial statements in
which the equity
method is applied/
Separate financial statements
2019 2018
(in thousand Baht)
Capital commitments
Plant and equipment 186,481 162,396

Future minimum lease payments under non-cancellable
operating leases commitment

Within one year 16,004 16,772
After one year but within five years 4,677 7,286
Total 20,681 24,058
Other commitments

Unnegotiated letters of credits for goods and supplies 36,031 24,333
Purchase orders for goods and supplies 1,779,113 1,265,852
Bank guarantees 1,822 2,506
Total 1,816,966 1,292,691

As at 31 December 2019, the Company had lease agreements with non-related parties covering
building premises including facilities and vehicles for periods of 1 to 4 years which will expire in 2020
to 2023.

Contingent liabilities
As at 31 December 2019 and 2018 the Company has court cases as follows:
Sale land and other core assets case

In 2015, another company sued the Company. The suit claimed that the Company sold its land and
other non-core assets to that Company in 2011 for a price not in line with a resolution of the
Company’s extraordinary shareholders’ meeting no.1/2011. The Company is being asked to pay back
over approximately Baht 89.7 million with interest of approximately Baht 22.9 million and on 25
August 2016, the Civil Court judged to dismiss the case. Later, on 22 December 2016, the Plaintiff
filled an appeal to the Appeal Court against the judgment of the Civil Court.

On 27 September 2017, the Appeal Court rendered the judgment again in favor of the Company and
entirely rejected the appealing application of the Plaintiff. Later, on 28 November 2017, the Plaintiff
filed an appeal to the Supreme Court against the judgment of the Appeal Court. Later, on 2 August
2019, the Supreme Court judged to dismiss the case.

Breach of compromise agreement

In 2019, a company sued the Company regarding the breach of a compromise agreement. The Plaintiff
claimed that the Company breached the compromise agreement and caused damage to the Plaintiff.
Baht 3 million together with interest at rate 7.5% per annum was claimed against the Company.
The Company believes that it will be able to successfully defend the claim and accordingly the
Company did not record any provision for this legal case in its financial statements.
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Thai Financial Reporting Standards (TFRS) not yet adopted

New TFRS, which are relevant to the Company’s operations, expected to have material impact on the
equity and separate Company’s financial statements when initially adopted, and will become effective
for the financial statements in annual reporting periods beginning on or after 1 January 2020, are as

follows:
TFRS Topic

TFRS 7* Financial Instruments: Disclosures
TEFRS 9* Financial Instruments
TERS 16 Leases
TAS 32* Financial Instruments: Presentation
TFRIC 16* Hedges of a Net Investment in a Foreign Operation
TFRIC 19* Extinguishing Financial Liabilities with Equity Instruments

200

* TFRS - Financial instruments standards

(a)

(b)

TFRS - Financial instruments standards

These TFRS - Financial instruments standards establish requirements related to definition,
recognition, measurement, impairment and derecognition of financial assets and financial
liabilities, including accounting for derivatives and hedge accounting. When these TFRS are
effective, some accounting standards, interpretations and guidance which are currently effective
will be cancelled.

TFRS 16 Leases

TFRS 16 introduces a single lessee accounting model for lessees. A lessee recognises a right-of-
use asset and a lease liability, with recognition exemptions for short-term leases and leases of low-
value items. As a result, the Company will recognise new assets and liabilities for its operating
leases.

As at 31 December 2019, the Company’s future minimum lease payments under non-cancellable
operating leases amounted to Baht 20.68 million on an undiscounted basis. When this TFRS is
effective, some accounting standards and interpretations which are currently effective will be
cancelled.

Management is currently considering the potential impact from these TFRS on the financial statements
in the initial period adopted.
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