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qnwﬁnﬁﬁ’mazgﬂwﬁau-qw% 168.22 23.98% 208.85 28.55% 236.69 30.45%
dumnuvae-gni 227.01 32.37% 223.59 30.57% 223.96 28.82%
sawAunindvyuiiou 436.68 62.26% 445.18 60.86% 472.69 60.82%
fiau 113 wazgUnsal-qn3 23095 32.93% 249.83 34.15% 266.10 34.24%
sawdunind livyuou 264.68 37.74% 286.33 39.14% 304.49 39.18%
sawdunsng 701.36 100.00% 731.51 100.00% 777.18 100.00%
ﬁuﬁsza:éfumnamﬁumsﬁu 42.60 6.07% 28.78 3.93% 13.78 1.77%
wﬁﬁumuﬁﬂu 92.77 13.23% 90.04 12.31% 68.56 8.82%
Ruszezennaniumsiy 24.27 3.46% 8.46 1.16% 5.70 0.73%
ﬂffﬁu“himuﬁau 35.89 5.12% 17.54 2.40% 14.07 1.81%
sumilau 128.66 18.35% 107.57 14.71% 82.63 10.63%
UIREERIEY 200.00 28.52% 200.00 203.00
nuvanzioudiszudn 200.00 28.52% 200.00 27.34% 200.00 25.73%
ilsazau 142.16 20.27% 200.92 27.47% 269.33 34.65%
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91318 IUEANINAGDI(Current Ratio) 4.71 4.56
SararunuryuIens1(Quick Ratio) 1.81 222
o = g
onsmyudsugnuil 5.08 4.65

¢ Ao
srozna lumsnunii(u) 72 78
sasmyuAeuduU 3.11 2.96
szgzna lumsvieduai(iu) 117 123
sanaumls ”lollmgl}u(Gross Profit Margin) 27.69% 28.29%
803111 15qnT(Net Profit Margin) 11.85% 14.56%
8A3Man0ULNUGD DY U(Return on Equity) 16.32% 20.78%
SATIHAADULNUFUNTWE(Return on Asset) 21.14% 22.31%
sasdruniidunedIuvesdienu(Debt o Equity) 0.22 0.19
f'lsaedu 0.66 0.65




Annual Report 2014

U U
518 lA3IN(RIBLIN)

1200

1004.39

1000 880.44

775.74
800

600
400

200

i 2555 i 2556 i 2557

Taseadanglamay 2557

W ve¥esme'lyl

, M netilszih
nowlszih
1 o [ V)
noaIvisy 0.74%
Ly - | noszueenA
MUNDA TN

25.13% -

UREEATAE . o
B o MSUNIUNeEI 1N

91N1A 8.98%




5718914152911 2557

ilsgnsd
200
150 129.64
93.5
100
50
0
1 2555 1 2556

1200

1000

800

600

400

200

il 2555

i viaseadnsln

1 2557

M vievntlszin

148.41

-4 a |4
Iﬂiﬂﬁ‘i’]%\‘i%‘ﬂq% (@1%u11)

N AUNTNIT N AUNTNGTIW
AUNINYITIN
731.51 777.18
70136
572.69 623.93 694.54
1 2555 1 2556 2557
B wiFuIN mumaa@ﬁaﬁmw

1l 2556

H viassunaa A

il 2557

M viedwsuauneass L meldainnstinng




Annual Report 2014

AYWSURGBDUGDFOALIIAZEONDaGDU

a o d ¢ A Y & o Y A A
nﬂnﬁuuflwmmﬂsamaumc‘! LNMNIINALED HIV

@

ulewnenernudny taz AunadouveusEng dadsumsiadiusivvesyurunas ldanudidy

o

Yy v Y

1 9/ a o A I o L) = = 9/
AT AN NUTHN ondoIuaunsIzwanimni1 Tuaoisu la (g{uwumﬁ) QUN 98 U.6 D.UIUNAN ﬁ.f}I‘]I\N

~ =< %

o A | 9/ o o v I o Y da ay a g 1
o.ndadan 9. ¥ays Faduthunndmsuanmni Maare HIV ﬂwuumﬂn"lummuaﬂg 28 AU (mqﬂizmm 6-21

a

a Ay g S a 7 o
1]) LAY UINTIVVNY 00T 90 12 AU

oo . a a o ¢ o o 4
‘]JTH1’]"|hlﬁi’)uujﬁ]’]ﬂﬁﬂﬂucl:Uﬂﬂﬂﬁﬁum@QﬁWuWﬂ “ﬁﬂull‘ﬂfﬂ@'ﬂﬂﬁﬂ! laﬂqg']‘ﬂ']ﬁﬂa%‘nu Llﬁgﬂﬂw“ﬂ?@\i'@lﬁﬂﬂ

a Ao & 9 o o Lo o o & dAa A Ao & Y E aa o
v5 Inandudu WIDUMIIBHUNANG) a1 IVRNNAALYD HIV Asutudelsludialsedriu

Yy

a b4 i ¢ A v
nanssuiilormeslsineiies) daesalenia

=

o

v A w-ﬂy 9 a Aa Aaq Y a o dw:;l
FUNWBUINYNA Lﬂuﬁuﬁiu’ﬂiﬁ]ElWl!jﬂJ"UﬂQﬂﬁﬁiNLﬁillﬂ‘ﬂ!ﬂTW%’m‘ﬂﬂiﬂ VYUBU NNUTHNI999969 1ATIN s

a

J IS5 d A g vy A ) a o Aag Yo I A s = A
uﬂwnuaﬂmmaumq Nﬂﬁ]ﬂjﬂﬂ'lﬁ LWE]?’Jllﬁi'l\uﬁiﬂﬂmﬂ'IWLLﬁgqmﬁﬂyﬂlgﬂﬂlﬁﬂﬂlﬂﬂv\ll,ﬁy"l]'lﬂﬁuaﬂ'liﬁﬂH'IWLﬁ'H

u

1 o

a & s Y o & A 9 Y A A R CA
NSLPIUNI “Bﬁlﬂufl{uﬂﬂﬂ?ﬂu]ﬂﬁs‘ﬁﬂfluwuwi'ﬂu ﬂﬂwmmwsauiunawmﬁmuw !Lﬁ$ﬁ1ﬁ15%ﬂ1ﬂﬂ Elﬂllllﬁiluuim 1314
29 A o A A v & " a D) 2 o '
ﬂﬂﬁ]ﬂlﬂﬂﬂ'lll!uﬂ'lilwt']5'E]Qi‘lllﬂﬂﬂQllW!ﬁ‘Hﬁﬂll'lﬂ'lEJﬂ'lWLmSPJﬂWﬁllu"lﬂ'lﬁﬁ"N"]

v s = A a A A JA Jay a 2 o
ﬂ??uﬁﬂﬁﬂ?iﬂlﬂﬂﬂuﬂﬂ1iﬁﬂy1WL?{HQS‘$L‘B\1WITI ﬂ’t’]ﬁ@ﬂu1ﬂilu1cl‘b' 1un15qﬂ1muﬂm GﬁﬂlﬂuﬂﬂJﬁ1ﬂuﬂ
a <Y [ A £ a 913 A ] d’l g A o & A [ ] A Y Y
wmqgfuﬂmmmimmmamaa %QL@MGL“BH1WQU‘1JE]‘UWHH LAZEDUIANDY BINTNINNTDY llummmﬂmmﬂmm“lﬂ
o q ¥ I gy A S ] A A Y a A J v o 9 o
“I/HGI,“H‘V'INf‘mElilﬂ]is‘ﬁﬂ]i%iﬂﬂﬁﬂﬁu?ﬂﬂuﬂﬂ\iq\i u@mnﬂu’mﬂuau"lﬂmﬁ]mmimﬂimumm LAYUIANIFUE AT
v A E

o & 3 qyg a A 4 X w o &2 < A & ' v
1]55ﬂqﬂﬂlﬂﬂu’lvl'\lql‘]fcluﬂill']mlnﬂ“] lW@!ﬂaﬂuzﬂlluﬂﬂ’ﬁ“ﬁﬂu’]ﬂuﬂu“ﬁﬂu’]ﬂi'EN!‘]JNW]EJ'Jfl’ﬂ"]f\?i’]ﬂ'mggﬂﬂ'.]’unﬂia\isl‘]f

A Y
IGEAS TGN

a o =2 9 A o o 3’ A Y3 A P gl @ ) @
WIWQUS‘H'1/]‘4i]Wlﬂulﬂﬁlﬂﬁiﬂﬂﬂiifqu1?ﬂmumﬁ !W@Glﬂl,ﬂﬂ‘WLﬁ‘Hblﬂﬂllu']ﬁzﬂ1ﬂgﬂﬁﬂlﬁﬂ‘ﬂm$ﬁ]u1llﬂ LasInnn

S A Y &

3’ Y A ' Y [ Y dy a o Y a a
e ﬂ'l%u%’ﬂii‘QuﬂﬂmENWE]WE]ﬂ15GlGIN1ulla$ﬂ§$ﬁ8ﬂﬂﬂ%iﬂﬂiuﬂﬁ“HE]“L!1@]31@]’381 waaummnﬂm'mmmmm’dm/m



31U 2557

Yo s A yygya a ' vo & o a A y A a o o
Glﬂﬂﬂﬂ’]\iﬁuﬂl,wa"qulﬁlfsluﬂi]ﬂﬁﬁuﬁ']\ia] llﬂﬂﬂlﬁﬂ\?ﬂ’]ﬂ’ﬁﬂﬁ’]\?ju LASUIINAATOIAT I Lﬂiﬂ\?'ﬂqﬂiﬂﬂ*‘ ‘Uﬁifﬂﬂ HIWEYIM
A o o @ Ao & 9 Yo & A Yo s A Yo & A o
ANUTALDIANU Enﬁmﬂluua;",m‘b'ﬂmm AN Tﬁ]'lu]uﬁa\jslclfﬂﬂlﬂﬂwﬂ’]iiﬁﬂuﬂ‘lﬂﬁuﬂlWﬂﬂi%fﬂ’]fﬂ,ﬂﬂ‘ulﬂﬂ“] ‘Vlﬂgiuﬂ’;m

quavesguddela/

RR@WA,

il. | DICATE
3 uN . umr*z n)wmn ¢ ; SYN

sy o

oyl sinaues

W TINe n\vuu‘J\ v @

uam 3%.400 VD

o
L 1llvvmmv Jar i dennIny
aw




Annual Report 2014

Ao - o aw Yo A o J 3 4 J v
Llﬁ$VI1QU5HVILﬂ.LE]ﬁ.eJ INAUNDA “?Q!ﬂu‘ﬂi'ﬂﬂﬂ@ﬂ‘ll@ﬁ ARROW VlﬂuWm?mmmwuuazm?mﬂimm 1A 11

a Yo ~ dy a td Y
Uii]'lﬂhlﬂﬂﬂiiﬁﬁEJ‘H!WEJ‘HWHE]H'G?EN i].ﬁiﬂlﬁﬂi"lﬂ"li 78

v
U

a d' a 14 a T 91::' A
NINIIN i]ﬂ!‘ljﬁﬂu IND1a1 mmmmm“lﬁunumﬂﬂwmﬂu

N9LTEN Y A AT LUIN DNV ARTBILIZINA  TINNATURILIARDNLALLENITUUDITIR NIFRMUIAUD AL

' v ' v
o o

W lanasnsimunlugnanu taeldrnuddgyduianuazienasudunisimundgetiu tlilesainianluiuiine

' o o

flunfludunidn drenauldfunisimuietregnniaeniaziasyiuimdudlnnias Waudansliiasoyse a1y

NNLTENMAUAUTUDIANHANATYNIIFIUNTAN DY T WUTEVe lALTaAgUnIninis e uas

danugngLnsniiie WivlsaGaudaneanzipen a.unsuien wazdnnanssnliiuaninGeu meRmuiang uwasll

wazlusnudeuanden iasannilaqiulszanaiiusnnty A9lFRNIYNINANUNTNAYE  FnanaminegnIvnieessuTIa

iliAanademasetszmanane <) fu isluGeanisaupanldldasslutlszme nansenusedawanden vinli

v
v v o K

Aanazlanfeu uazdeitmsne o) AviudadunisuypngananysniteaminegInImRessNTnR AU dumN



5718914152911 2557

v

Ao Ry v 7 AY SRR y o o
V]’WQUT];‘W]”I’QQVLQN?W\‘]ﬁJ’]ﬁI“ﬁz@@uq NUIBANUINTBEN A.UATUNEN LL@xﬂQiﬂiQNﬂqﬁ‘ﬂQﬂﬂqLW@@@ﬂ’]'ﬂlzI@ﬂﬁ‘@u‘V]

IRUYUAULTINTA 2. BATUIENEWLAEATW

Tasanstiiunisatiuayuianiaiunisfing wazniseyindassuslunien - fu ieidunislilenia
de

TN ALARY WaTENNAIA 7 nALAWgsIINTA e litaeiuguaetnedstiusie ) ueuan

v
' v o

uananinneLsEmgalfsuiuanianannzidaulunaauannineg (maiA) 998459 CSR maiA Club
Weayaaiandiulinaaudnning mai lnenissaunguaes En lunaaudanning mai iavinfanssuinadens

Tunane i 1t

1. @aun@nlu CSR maiA Club faxfuaiuayuyuainiugilnsninisFeuliny dnGaulnizauinugman

Tau1A1T UNanzan Saudauldasanis

@ [BMCONS mTIRATHAI SUREKA @ARReim @ ./
SowSwdudong:ynsniasoviialiiu —
Isuigauiwivsarnsonngmg Q.yduiow 3,010 O Midangy,




Annual Report 2014

2. 1A3aN13 “Ipaiamu AUATNTR Wnarauaiela” Uidnlunaiandanning mai sounasainediliney
TulAganng "Ina5 1981 AuaF TR wnsAadaingla afedaasuiianugs 14a Tnadineunesuaiiayunig
aFuasNgunN (aa4.) annandadumalulad (Ing-giv) Ainawensams wavguauluivun o dausuana

(InA8)

£ 1‘;"
e > & 02
250 !} . ; ¢ 4
= } X —— v 4

<)




5718914152911 2557

S1YOMUDIMNATUENSSUNISASIDAOU

(Y

ERUNNITERGG TG RATLIYENT)

53

YA Y a o d ia a o w
1aHD NNHUASAMZAITNNIT VIBN !!ﬂiii') BUAAN 1NA (WTIIHFY)

a a a a o J Ja a o w a o
%}11/\”39]}1]1??1}&5]5’Jﬁ]ﬁ'ﬁ)‘lN‘]JﬂTﬁNui'JiJLLﬁ%Q‘]JﬂﬁNumWW%ﬂi]fﬂiall’ﬂ\i VTHN 1035 157 FUAAN 3119 (WVPU) LAZUTEN
§08 LAZVDANNIZUTIN 195 157 FuAAN $119 (UrIsw) audIey cﬁqﬂﬁzﬂauﬁ’wwuﬁmgmzmiﬁummmzwuﬁm

a a o A o o < < ° < <3 a
FIUEMIRURNWIZNINIT Y ’Juﬁ 31 SUNAN 2557 mm“lwmnummfdi«'nmmmzwm“lsﬁumnummaﬁ]mwwzﬂfumi NA

ueraansilasumlasdrvvesdofusiutaz sunaasmsndounasdiuvesddefumnizioms nazaunszudIuan

u a

a ) o o

Y '
FIBAzAUNsZHARUaamMzAIMs SusuTlaugaiufenny sodannamgagluleuemsiydndinguaziuieme

A4 A
(59991
ANNSUHATO VYO IFUIHITABIUMITUIINNAZIUM IR URNIZAIMS

a <3| Yo a v o ° a it 9 {
Hﬁﬂ'ﬁl‘ﬂuWiﬂwﬂ%ﬂ‘ﬂ11&ﬂ']i%ﬂﬂ'lllagﬂ'ﬁu'llﬁu'f]\11Jﬂ'ﬁNun’iﬁ'lﬁTﬂﬂgfW]ENiﬂ'Illﬁﬂ'Jﬁﬂ'lull'lﬁijz']uﬂ'ﬁi'lﬂ\ﬂu

U

e

D e

v A

§ g § a a 1 o 1< 4 @ o a §
NNNTNU LLﬂZ‘ﬂJWﬂ“lf’e)llLﬁEJ’ZImJfﬂiﬂ’JﬂﬂllﬂWfJnluﬁélﬂS'Vi1‘5Wi]”IS‘EIJ”I’J”I%”ILﬂulﬁ’t‘Jslﬁ}ﬁHJTiﬂ‘l]ﬂ‘l/n\i‘iJﬂTiNuﬁ‘]Jﬁﬁ‘D]ﬂﬂ”li

Lo

3 1 9

{ ] a o o o I a a a
Llﬁﬂﬂ‘{ljﬂilﬁﬁ ﬂ@'l’é]"’ll@m‘U‘UiQ@u!ﬂL!Z’ﬂiSﬁWﬂﬂJmliJ’JWz!ﬂﬂﬂ”lﬂﬂﬁnﬂiﬁﬁ?@%ﬂﬂﬂWﬁWﬂ

U

W A Vv v A
ANNIVAATOUVINNAD VU Y

9 Y I Yo A < ' a o ' 9 Y 9 v v
GIHWH]'IHJL!@TUNﬂ%’f)'ﬂclufﬂillﬁﬂQﬂ'J'IlIL‘I’i‘LlGI’E'NTJfﬂiiN’Llﬂ\iﬂﬁ'l’)"l]'lﬂwﬁﬂ'lﬁ@li')i]ﬁﬂﬂmﬂﬁslﬂwm'l "UTV‘IH]'Iulﬂ

A wa o $ o 9y Y (a2 wa Y o v
ﬂaﬂiﬂﬂu@li’ﬁ]ﬁﬂUiﬂﬁJMWﬁjluﬂﬁﬁf]‘]J‘]JﬂJ% @Qﬂ?ﬁuﬂiﬁﬂﬂWLmﬂQﬂ@WﬂMﬂlE]ﬂWiuﬂﬂ1ui]iiEﬂ‘U§§m ﬁ’JlIﬁQ’J'NLLNL!

a wa A Y ¥ A o [l = ' a Y Ao 19 < a o g
uazﬂ;;]‘umnm'5:ﬁ]ﬁmJmaiw'l@mmmfauuammm@wmw IUMIRUUsmInmMsiaasioyanianetorions oty

U

o o A il
aszdfnmso

= yan A Y & o o AA o o a a )
fﬂiﬁ'5')‘1']ﬁ'01|53Nﬂ§ﬂ151ﬂf?ﬁﬂ1§ﬂi?ﬂ W‘lf’)hl‘l’imlﬂiﬂ‘;]f\‘l‘Wﬁﬂi114!ﬂ"l'iﬁ't’)‘llUﬂJ‘]ﬂﬂfJ'JﬂUﬂWHUuNuLm%ﬂWilﬂﬂ!Wﬂﬂl@u‘lﬂ

A ax A A vd o aa v o a4 = N A )
luaunsEu ’mmim’maaumaaﬂ“lﬁlf"uuagﬂu@aﬂwmmmgﬁauum% G]NiQmNﬂﬁﬂiz!JJ‘Llﬂ’J13JLﬁENi]1ﬂﬂﬁL!,’c’fﬂQ"UE]1Jua

o 2 a o g o o a ' a a a = { o '
ﬂ&v”l’é)ﬁl;l'ﬂmi]i]iﬁ@ul‘ﬂu’dﬁzﬁWﬂi’gﬂl’ﬂNUﬂﬁNu llmmzmﬂmﬂmﬁmmw?a%’awﬂwmﬂ Glumﬁﬂixmummgﬁmmﬂan

e =)o

aeuliyFnosannmsatugumeluinerdesiumsiaiuazmsiuauesunmsiiuTasgndsenuiaisvesnoms e

5] a

a { @ 1 1 A o < 1 a a
ponUUUIEMIATNaeUINg aufuanumsal ud lildiieYagusyaed lumsuaasnnuiiuaelsydninavoans

a A @ {9y a k4
muqnm&“lummmmu ﬂTi@]i’Jﬁ]ﬁ@ﬂi?ﬂﬁﬂﬂWiﬂi%muﬂ’ﬂM mmmmxﬁuuiamammmﬁﬁQusmﬂmmzmm
v

aumgaunaveslszuamsmaiyiniaiiulaesduims sawdimsisadumsinauesumstuTass

o @

v Y A o ady Yy ~ A o o ) v
"’lﬂWW'leJ'ﬂWﬁﬂjﬂuﬂ']iﬁ@U ﬂJGU‘I/IGIIWWl%1Vlﬂ m‘wm‘wauazmJJ1zfmL‘w’e)uJummmiummﬁmmmmumawTwm

5]



Annual Report 2014

ANMHAY

4
AU UMITUTINLAZIUMT LRI AIMI TR 1FAIT U MIEUTINIELTIULMIRURNIZAINMS

a o I Jda a o w awv 1 a o J Ja a o w o w
VOIVTHN 103 157 FUALAN 3119 (UVYU) LAZUTENYDY LASUDAURWIZUTEN 193 157 FuAAN 100 (WMrY) Muaay
2 U 31 FUNAN 2557 HAMTAUTUNIUTINLAZHAMTAUTUNURWIZNINMT UAZNTLUTTUAATINLAZ NTZUTIIUETA

4 1
mwiznams dmsuilaugaiufertu Tasgndesauiinds luassdngauaasgIums s8NNIz Ry
4 4
15999U

a a a a o J a A o w aw 1
NUMTRUTIUUASIUNTNURNIZNINITUDI VTHN LLE]SITS’ FUAAN INA (WHIFU) UASUITENGDY LATVDAURNIY
a o J da a o w o w o v Qy o A o Y o A
VTHN 1195 157 FuAAN 3119 (WHIBU) MINAIAY ﬁ”l‘Vii‘]J"].]ﬁ‘LJf{[ﬂ'JuVI 31 5UNAN 2556 mnﬂaﬂm@ﬁauum%uiu

@

S a o & < ' A A o A o
ﬁ']uﬂ\i’]ulﬂﬂ’Jﬂu(ﬂf\nlﬁﬂ\jﬂ’nl]lﬂu@ﬂ’]\jmllll'lqauhlsuﬂ']lli']ﬂ\j']ua\jjucﬂ 24 prﬂ']Wu'ﬁ 2557

o, o o

a J a
(W18 TNIA f’)‘ﬁWQﬁ'ﬁfJa)

AaouinBsueyanamunziiiou 3500

a o < a o w
VIEN 1DIDUIDT DDAN 1NA

(4
AFUNN 25 AUNINWUTD 2558



5718914152911 2557 A) éﬁ:@

lRsoasaoidunu

sw%ag&fﬁaﬁu 10 AUALWIN b IWN 13 AU1AN 2558

‘sm%aé’ﬁaﬁ% ai’qwm(ﬁ:u) Sauay

1. WULEATY 1RTUENT 57,501,000 28.751
2.U39% LaaLa Tualan s1na 50,001,000 25.001
3widszases  Wntundng 14,090,500 7.045
4WNNNRANT  WATUENT 8,619,000 4.310
5. W N8R WBL@e) 7,200,000 3.600
B.WEMIUWIA TTaTN0ILT04 5,600,000 2.800
7WNETITIU ANTIYPAUT 3,501,000 1.751
8.U5uN Inolduidens 4na 2,652,400 1.326
9.8 WluAE 2,280,000 1.140
10,%.8.99N8 SULRATE 1,757,300 0.879
FINNINNA 153,202,200 76.603




a s e A A€ v
ﬂE:]]N‘H:’]EJLE‘WI‘IiU ']x‘iﬂ("ﬁilﬁﬂﬁ znauaiy

Annual Report 2014

sm%agﬁaﬁu WU (W)
WILBATY  MATHEND 57,501,000
WHNNUAANT  WATHENS 8,619,000
mﬂnﬁ'ﬂﬁg VRTUENG 1,000
0.7.770 WRTUENG 1,000
0.0 2% WRTUENG 1,000
UIHN LaaLh TudEtan 31Na 50,001,000
9N 116,124,000

mjumﬂm%waﬁ 3909t3ad Usznaudie

swa%apjﬁaﬁu wan (1iw)
WIANIR WELAe 7,200,000
WM UNIE 1T0INadiIal 5,600,000
WWEIRTh  RTRIwUN 1,659,000
N 14,459,000

NENUNDITITI n”mmw”uifﬂizﬂauﬁw

i’]ﬂ%apjﬁaﬁu I ()
WNETITIME  ANTIAUT 3,501,000
wisswial  AnTuWug 181,000
PIFY 3,682,000




a)
&

MHOPI]ULIMLALNLUBILFLEMBLEUL S YTTLIIMBLITR] L AFLE MY WLIBH] M P BLUTIBYLLEWRIMT YULL NIUENBY WRBT UYBBBRIILEIL] WHLTMSLLARETHIbL]T

CEYLUTLNT YLBELLUTMNT
RUMLYRLY MMELURL]
WUIPLBELBUNNT ELUDEWIRLLRLYS
[FLAELILENIRL MELULWERL] WENRL] ] RLIULLHATILYRLLRLY LRLY
DBUEYLE WIMFULURLH . YOREMIILY EUMTLLIRLA wlzellt £0BIBRLI
YhobE FIMMLELORLHM
nipnnsnes stugnlnney YLBYELURSNRLIMLY nhsLuzenBianme
n n n n
5LUBLMLEH 5LUBLMLEH 5LUBEMLEH 8LUBEMLEH

OREMIILY SUMILLIRLM

sLUWLHsLUNEEY

_
TUYRLYNE RLYYIRLH

)

SLWSTTALILULLIMLERE[L
T &P a s

» MRLUTBYLLEURL]

S BLAEMLELUNEEURILY

9]

N

L7 __ MEpLLEYELUREEUZIIY |l

2 |

93

n WREMELUREEURTIY

QA

=

N (MBLKI) WULL UYIYNE E515BT UFASTMRBLEUYMBILENNSY]
w ~ o 1= o Y3 e 34 o 3
™




Annual Report 2014

N1SDANISIazNISHINUAIA

M3daMsuazMInnugua

Iﬂi\?’d%ﬁ\iﬂiiﬂﬂﬁﬁﬁ!ﬂ ﬁﬂ AUZNTIUMIVTHN AUZNTIUMIATIVADY AUSNITUMIUTNIT LA

1 4
AUTNTIUNITATTINUASWIITUINADULUNY Q\ii?ﬂﬂ%&%ﬂﬂﬁﬂﬁ

AUTATIUMTUTEN

9
o R

VTHNINITUMIVTENTIHUATILIUN 9 1 Uszneudie

S EL) Aura
LAY Walieq UseHIUNITUNT
2UNOARTY AFUANT nssums /Use s mthiiusms / nssumsusus
swesTuns dulszia NITUNS /NITUMIATANS / NTTUMITUTHIS
418MNIA 130TN09504 AITUMT /NTTUMITUTNT
suerlats Yasena NSNS / NFTUMTUTHIS
61191520509 WTUNANT NITUMT
795.9319% TuUnTing N35UMS / UseHUNITUNMITATIVAOD / NTTUMTOATY
geima Suiilyn NITUNT /NTTUMTATIVADY / NTTUMTOATE
o eFUY AINTU504 NITUNT /NITUMTATIVADY / NTTUMTOATE

Taeliverlass waszga fiminNauymsusEm

NFIUMIATS I
9.
H

o v Ao a o do o a ¢ o wa <
NITUNIT ﬁ@'lu"li]aﬁu']ll%ﬂ‘wuﬂiﬂﬂ ﬁf] HIYAABY WNAVYTNTD W?'ﬂ HWDHIUUNT ﬂuﬂﬁ&"f]ﬁ 'ﬁ?ﬂ u’]ﬂﬂ1i1§WQﬁ
aa A A o a = g A A o o o o Ao
FINTNOIUIOI NI H'Nﬂﬁfﬂﬁﬂﬁ HINUUNEAND ﬁaﬂuﬁﬂuumamm%mauﬂultazﬂizﬂummmmﬂlmmmn

YBULUA 'ﬁfﬁﬁ ANUTUHATDY YDIAULNTTUNTUTEN

=

A a o 9 Y os: A A o oA S Aag Y A o Y
wﬂawmﬁmmaaanumm 2/2555 BBIUN 31 NTNHIAY 2555 Hualdauznssumsidrnanazrihiuazanu

o

v A

o ao v o g Y o o aw o 9y A
51JW@"H@‘]J11Jﬂ1§%ﬂﬂ'I§U§HV] Glﬁ!,fluhlﬂmuﬂawmﬂ ’Jﬂq‘l.]ﬁgﬁ\iﬂuag"ll@‘llQﬂUGU’ENTJTHﬂ Tﬂﬂﬁqﬂmmwmmmzmm

v oA Ao o Yo d’l
SudareuNd Ay Idasi. ...
o q 9 ya_ 9 o o o e A o
1 aaldimsdszamdnodu Wumsdszauadylsesitlaelu 4 fou duuaiudugaseuszoznaniydves

@

y I Y A ' :/‘
2. fl]ﬂsh’illfﬂi‘ﬂi$Glzilﬂm$ﬂ‘iillﬂﬁ’ﬂﬂﬁuﬂﬂ 3 IABUADAIN

=2 9 o

4
3. daldiimsisnganazani lsnanuuesniin o JudugaseuszeznatiyFuessin Fadaouiys
v o oA YA Y A A wa
asdovuaazIauedoNiszguRde e ITa A 91
o Y & A A A a va [l B 1
4 AULNITUNMIDIVNOVS I IHNITUMIAUNII HTHa1eAY HIpyanadu lal Jiianmsednarisedialauny
2 ' v A o A4 99 o 1 Ao =
AmznssumMs 14 Tagednield msaiuguuesnuznssums nieernueud e liyanadinanisnaui
< ; < ! - - .
AMZNITUMIHUANAIT tazMeTuszeznaNAUZNTTUMIRLAIT TInaznssunsevendninaowasunlag

A V) Ay Yo ° A o o YA g
@ mmm%umaw‘lmuuaummﬂ NIDDIUIVUUSY 'lﬂmamuﬁumi



5718914152911 2557 SAYBD ICAT

dy o Y a A o Y A a wa 1 =Y
HONINU ﬂﬂ!gﬂ'i53Jﬂ15't‘)1%3J't‘)‘]J@1“1%1Wﬂﬂl$ﬂ‘i‘iilﬂ"l‘i‘]JiWWﬁJ’fﬂiﬂi‘quW]ﬁluﬂ"l'iﬂ;]‘llﬁ\ﬂu AN Iﬂﬂll
= o o A a 3 dy o 3 =5 I
F1YTIDYANTITUDUDIUIINNUDULUADIUID ﬂﬁ?ﬂﬂlﬂﬁﬂm%ﬂiihﬂ'ﬁﬂﬁﬁ'ﬁ MU ﬂmJaummi}uuﬁ'aﬂmfﬂﬂymmﬂu
ﬂ'lﬁﬂJE]'Ué1u1ﬂﬁﬁ11ﬁ}ﬂm$ﬂiiﬂﬂ1§ﬂ§ﬂ1§ W?@éﬁ?ﬂﬂ@ﬂﬂﬁﬂ?%ﬁﬂﬂﬁﬂﬁ%?im?l!ﬁ%ﬂuﬁaiTﬂﬂWﬁﬁﬂmZﬂiﬂJﬂ']i‘]J?‘Wli
A Yo o A A g A A P A A o 9 oA v Aaw A ao
HIDHIVUBUBIUN WIDUANANINYIUD Wii‘)ilﬁ?]uhlﬂlﬁﬂ ma‘ummmmwwwNaﬂsﬂwuauﬁlﬂnumuwmaunm
\ y wa A o o A wany ¥ o Aq ¥
RK] ElﬂL’JHL‘LI‘L!ﬂ1iﬂ1§ﬂﬁi?ﬂﬂ1iﬂlﬂuqﬂ@HJ‘HIEJTHEJ Lla%‘ﬂﬁﬂLﬂm“ﬂﬂﬂmSﬂiillﬂ1iWi]15i1!"le¥ﬂi§1]ﬁhl’JLLﬁ’3 VNL!GI‘H
3 { o
' ldawingrinedmue
5. ﬁ1wumﬁmma LUINN L!IEJTJ']EJ !LW“LNTL!!Lﬂ%\iﬂﬂ5$%1ﬂ!ﬂlﬂﬁﬂ§ﬁﬂ AIVRN ﬁ1ﬁﬂﬂllﬁﬂ1§ﬂ?ﬁ1i!m$ﬂ1i
o a Y Ay Yo ] ' A o g P Vo
ﬂﬂﬂ1ﬁﬂlﬂ\1ﬂﬂ!$ﬂ§§3\lﬂ1§1liﬂ'licl1/iLﬂullﬂﬁmuuiﬂ‘lﬂﬂﬂ llﬂi'].lllﬁ]“ﬂﬂlﬂﬂ wmm“lmﬁmmm'lﬂu ﬂﬂ!gﬂiﬂ\lﬂ1§@lﬂ\1vlﬂiﬂ
a wva A Iy Y 1 o Aa @ ) A = o Y Y Yo a wva ~ YA 9
1JGIGHMGI"lﬂﬂ‘Vl“JJiZ”]ﬂJQﬂf’)‘l’!ﬂﬂﬂuﬂWiWHUUﬂTiﬂu b],ﬂ!,!,ﬂ Li’E‘N“Vlﬂ;]‘ﬂlﬂﬂﬂ"l”ﬂuﬂﬂl‘ﬂG]i’NIlﬂiﬂﬂﬁﬂigllﬁﬂ1ﬂﬂﬂi$°]guﬁﬂﬂﬂ;u
v v ] '
LU NITIANNU N1TaaNU ﬂ"lif’]i’)ﬂﬁuﬁ ﬂ"li‘lﬂf]“l"i%lﬂiﬂuﬂﬂfﬂﬁﬂlﬂﬂﬂiﬁﬂﬁﬂﬂﬂﬂW?ﬂUNﬁ’JUﬁﬁ1ﬁﬂulslﬁ}uﬂuﬂﬂﬁ§u ‘l’ﬁi’)
L Ao a aw A & a o Y, v A a ¢/ a A Y w oo &Y
ﬂ'lﬁ"]f@'ﬂ5’f]TlJIf]'Llﬂ"l]ﬂTialJ’E'N’]JSHVIQHN"IHIH”II@\TUTHVI ﬂTiL!ﬂlllsllW‘LNﬁ@USﬂmﬂﬁu'ﬁﬂiﬂﬂlﬂﬂﬂﬂU L‘]JHWL!
g o ~ ¥ A o w Y aw  (awa "y o o @
HDNDINU ﬂﬂ!gﬂiﬁllfﬂﬁlelgll'ﬂ‘]JHIC"IWU'WIGluﬂ?iﬂ?ﬂﬂ@lllaﬁlﬂﬂi‘ﬂﬂﬂaﬂ@Iﬁ?ﬂﬂ@]ﬂlﬂﬂ?ﬂ AYUANNINYLDS

@

' ' ¥ v
AMANANNING YoMuuavInaInnan NS ng o1y MMM INne Teanty tazmsFerseuensnIaun g

@

o

s o o { A Y o a a
muﬂgmm«nmmmmﬂwaﬂmwmm ﬂiglfﬂﬁhl‘ﬂﬂ 'ﬂ%"ﬂﬂi;]“l’ill'lEJﬁLﬁEJ'J"’U'fNﬂU'ﬁjﬂ%"U'ENUS N

]
=

v
6. N91501 105983 19MTVITMITON UAIRIAZNTTUMIUTHIS Yszsudmihiusms nssumsdiams uay
ﬂf,LlZﬂiillﬂWi’fdJuﬁ’lﬂJﬂ’Nillﬁiﬂgﬁll
a o A Y 3 1 1 A
7. mmuwamsﬂ1Luumuimﬂu‘lﬂmmmmmuazmﬂismmaﬂwmmm
Y 1 a v A 1 = @ I 1 v wvoAa a o A Y
8. ﬂiillfﬂii]%ﬂ’fNth‘]JiSﬂﬂ‘]Jﬂ%ﬂﬁﬂ‘Llllﬁﬂ?W 2619108217 U LAz uMsHUITUAUNIMIVOIUTEN visori il

9 1 9 Y 1 g =) < 9 1 1o o [ Y 9 1 o w A I a o
wumu“luwmgumuﬁmmu “Hi’f]!‘ﬂ‘L!‘I’!H?(’J‘L!llil"lﬂﬂﬂﬂ’ﬂllﬁUN@ﬂuﬁNﬂuﬁ’)u%?ﬂﬂ 15010 UNTTUMTVOIUTHNONFU

A Ao A A a v A [} = @ 1< 1w woAa a o [ o A 3
HIOUTHNOUNYSZNOUNIMTOUNANINOEUATINY Llaglﬂuﬂ'ﬁlﬁl\i‘uuﬂ’Uﬂi]ﬂ'li‘llfN‘UEHVI]liJ’]"IiWVIHW’ﬂ‘]JﬁSﬁIEJ‘HuGIH
a4 syd oy Y Y q YAy A A a o
mmwaﬂiﬂwu@au nmm%z"lmmﬂwwﬂsmgu@aﬂﬂummmumzumumm
v

Y Y 99 oo ) A Y I A Y o A A o &
9. ﬂﬁﬁllﬂWﬁﬂ'l’NlL%\ﬂ‘Vi‘Ui‘HﬂVISWUIﬂﬂ‘lNGﬁﬂWW ‘mfmmu“lmﬁﬂhlmﬂﬂﬂmﬁﬁiaiﬂﬂaaﬂu YUIMUITENIMIU

A Ay A o o oA A 2 A Ao A Ao A
Wﬁ@ﬂfﬁ’!u Wﬁ@ﬁﬂﬂﬂiwﬂ@ulWﬂJmuWi@aﬂaqj:uuﬁﬂﬂ Wj@ﬂiyﬂiulﬂjﬂ

AUTNITINNITINIIVADD

v k4 v 1 i 4
Mlszypianigddoiunsai 22555 e iuh 31 nangaw 2555 uUANAININTIUNMIATINAODIIUIU 3 U

]

szneuAlY
1. Q3. q3a% 5uw511ﬁﬂﬁ 1ses1unIsuNsAsINaeY
2. weima QUi s ATTUMTATIVEDL

A 1 A 2 & yx v ¢ A A o 9 A
3. HWPBUL aINTUTON NTTUNITATIVADU anurgummguazﬂimumimmmwammmumﬁaumu

a

VA A o {
mmmg%a ﬁE)GUEJN‘]JmiNuiﬂﬂﬁuﬁﬂiﬂlla mmgﬁﬂu mwﬁﬁﬁnﬂmamngmsﬂmzﬂsmmsmnaau

AMANTAVDINTINMIATIVAOU

a o I a a & a a
ﬂm$ﬂ§ﬁllﬂ']ﬁ@ﬁ?ﬁ]ﬁﬂﬂ"ljﬂﬂﬂi‘ﬂWﬁﬂ'.]'IIJUJu@ﬁiz@l’]nuﬂ’]uﬂ'ﬂntﬂu@ﬁﬁ$"Uf]\‘1ﬂ§§'llﬂ'ﬁ@ﬁ§$ Taa

o

Y 1A o 9 {na a 3 a a o ] Aa Aav aa
1. ﬁa‘vgu"lmmu 1% "ummmmjuﬁﬁﬁmaam?{mmwmmmm n u3 chlﬂﬂlu VIENYDY VITHNTIN ‘H?ﬁ] UH

[l
=t

~ ~ v v Y o Y AA YA A Yy v
yananewianudauds Taglmivsmwiunoe laedninerdesdoe



Annual Report 2014

! a

1 ~ ' a o { Ay Yo o °
2. lidflunssumanfidaswlumsusmsau / winau / gndw Adnunlasutudeulsz$ / 4iisune

AuAuVeILTE UsEnIng) uSimdes UTEMI W VITNdess W LIALU HTolAYARaNoRTnNUTALd

F
Aagfunazye 2 Wnouldsumanaada)

= v o a A ~ o A a ' 9
3. thiJﬂ'ﬂNﬁ?JWU‘ﬁVlNﬁﬁJIﬁ‘Viﬁ'ﬁi’ﬂiﬂﬂfﬂi %ﬂﬂ“mﬂueluanymwmﬂuum v ﬂﬁllﬁﬁ WHBI LIag AT

1 YA o

S Y a o § g
smsgausavesyns fudusHs diedusielval dlisneaiugu vseyanaiing I8sumaraueteiiiv

LY

A IA o o A

wmm'smawummﬁ]mmmmmw 1Ioy

o

NgoY

o)

T Ao aw 1 aa . v Y
4. llllllﬂ'ﬂllf'fll“IN’Ll‘ﬁ‘1/1'1\1‘1‘515ﬂﬁ]ﬂ‘]J“lJﬁ‘H‘Vl ’UTH‘VITHQJ‘ VIBNYDY VIHNTIV ﬁ?@u@]uﬂﬂﬁﬁﬂ1ﬂﬁﬂ’ﬂuﬂlmlﬂﬁ Tu

@ =~ | 9a 1 a 3 1 g YA 9 [l & 19 1
ﬁﬂ‘ng‘Vlfﬂi]l’ﬂuﬂﬁ"’llﬂsll’JNﬂﬁl‘]ﬂ’«]“’lﬂimiyjmﬂﬂ"lﬂﬂﬁisﬁsll’E']\WI‘H ﬁﬂﬂﬂﬁllillﬂu@ﬂﬂﬂuiﬁﬂﬁﬂlu ﬂiiuﬂ?i“ﬁ\illllql‘])'

Y a sl'd

A35UMIBATE HIAUTINT vesdnTinNuduTUT MegINIA DTN V5 Tna) uSiindos uSiimiw nietia

g g

= = 3 Y
UANANDIVNAINUALLYY

A

L] 9 v A a o a o [l ao 1 a0 aa = a o Y o ~
5. 'lmﬂu@ﬁaumg%mmyw ﬂiH‘VIGl‘I’iﬂJ VIBNYDY VIHNITIN HIDUALUAAANDIIUAITNUALLIN luanvugiion

& o ya | a Sy Ay . Loy
HJUﬂ']ﬁ"Uﬂsll'f]'l\iﬂ']ﬁﬁl‘]f'ﬁ]'ﬁmfy"lm@ﬂ']\if]ﬁﬁ&”’llﬂﬁ(ﬂu i'HJVNVI,lIHJ ﬁdﬂﬂ‘ﬁui’]ﬂiﬂiy’ ﬂﬁﬁllﬂ']ﬁ“]ﬂlllllﬂuﬂﬁﬁllﬂ'lﬁ

a o o

a a { v o A o aw Ao ' ' a
RGEH W?’ﬂé}ﬂﬁﬁﬁ EU’ENé}ﬁﬁﬂ’ﬂnﬁhwuﬁﬂ'lﬂﬁiﬂ"l]ﬂ’]J’]Ji‘H‘ﬂ Ui‘kl‘l/lalﬁfy‘ VTHNIOY UTHNI W ﬁiﬂu@]ﬂﬂﬂﬁ‘ﬂfﬂﬂ

) v 9
HUANUUALLYN

]
=

1Y 99 I a a a £ = Y a QY A= A = A & yyo
6. mllllﬂul’diﬂﬂiﬂ”lﬁﬂ”lﬂ')%”ﬂfwclﬂc] "]Ni'JllﬂQﬂTicl‘I’i‘]Jifnill]uﬂ‘].]iﬂE"Iﬂaﬂinf]ﬁif‘)ﬂﬂif‘m?'ﬂ%‘]ﬂTiN'L! %leﬂill

AMUsManunMdesd MU IMaellnnuTEn U lng uSindes uSHMI W nTelayananeTnNUTALSS

3

Sy YAy ' Ly g a Y a A Y 1 Yo g ¥ a
ﬁﬂnﬂﬁqnlﬂuﬂﬂﬂﬁuiqﬂiwm ﬂiﬁuﬂ’]ﬁ“ﬁﬂquiﬁﬁﬂﬁﬁuﬂqﬁﬂﬁiz E“Uﬁﬁ']ﬁ ﬁiaﬂ;uﬁ'ﬁuWﬂﬂﬂ?ﬁﬂl@ﬂﬁjiwuiﬂ'ﬁ‘ﬂ'm

a a9
FBIBNAY

A

1 Ayve 1+ o 4 A & o Av YA Y ' YA gy X
7. 'lm‘ﬂuﬂiiumi‘ﬂhlmmmmwu LW@LﬂHﬂ?LLﬂumﬂQﬂiﬁJfﬂiﬂli‘)\?ﬂi]&l‘ﬂ ﬁﬂﬂﬂuiWﬂiﬁﬂJﬁiﬂﬁjﬂﬂﬂu“ﬁﬂlﬂu

ya YAy ' Ao
HINYIVD UQQ@WHSWﬂiﬁﬂJ VOIUITEN

q

o A

8. luidnvazoulanild luaunsalianusivesadludasz1d

1 ) Yo Ao Yo o o A a Ao Ao '
9. lllllﬂuﬂﬁﬁllﬂ']ﬁﬁulﬂi‘ﬂllﬂﬂﬂll'lﬂﬂ'lﬂﬂmg NITUNITUITHEN Glﬁ@]ﬂﬁuii]1uﬂ1§ﬂ'ILHUﬂﬂﬂ'lilefJ\ﬁJi‘Hﬂ ‘]Ji‘kl‘ﬂalﬁiy

' ' =) a

a 1 a o a o o v Y a { @ (R a o
UTENE08 UTENT W UTHNgeed e LAeINY Wiﬂuﬁﬂﬂﬂﬁﬁﬂ?ﬂﬁﬂ?TNﬂlﬂllgﬂ ng‘llll‘ﬂuﬂﬁﬁiJﬂ'li"ll'fN‘UTbWH]ﬂ

El

= ] l

| @ a o awv 1 awv 1 o w @
ﬂuﬂlﬂuﬂiﬂﬂiﬁﬂl VSHNE9Y UTENTIN VT HNGRud 1A URINY

o

$
El;"ll

ol
=)

10. wu1ﬂ1uanym Lﬂﬂ’Jﬂ‘]J‘V]ﬂ"l’ﬁuﬂ"l’ﬂuﬂi ﬂ1ﬁ¢lﬂ"lﬂ‘l’iaﬂﬂiWﬂllﬁﬂﬂ‘i”mﬁVlﬂﬂ ’JW]’JEJﬂmﬁiJ‘]JGILLa”ﬂJE‘)‘LIL‘Uﬁ

MIAUHUNUVDIANULNITUNTATIVAOL

YoUIA T ANUFURAYOY VDIARZATINNIATIVEOY
ﬁﬂixﬂgﬁmﬁtyé’ﬁaﬁfuﬂ?qﬁ 212555 1ifeuft 31 nangian 2555 TuAldamznssumsasvaeuisnnamdhi
Sadolulii
1. asumuldusinimssenuniamstiuedegndoas norios
2. aeumuliuiEnimsnluaunielu (Internal Control) HAZ3ZUUMIATINFAOUA1E U (Internal Audit) i
mnzautazilszdnsna uazinsananuiudaszveamiisnuasae g aaeasulinny
dumoulumsinsauess Tonde dndeiamthamsnaoumely wiomitsaaulafisuiasou

nennuMIasIvaeunely



5718914152911 2557

a wa U o 19 [

a o @ v @ [ T4
3. ﬁ'f]‘lﬂ’l11«!611’97)'1J5‘]511/11_]§]‘]J§I§]']1Jﬂ§]ﬂJJ'IEJ'J'K:{JEJ?TQﬂﬂﬁWﬂLlﬁgﬁa'lﬂWaﬂV]ﬁWU %ﬂﬂ1ﬂu@]ﬂlﬂﬂ@]a1ﬂﬁﬁﬂﬂi1ﬁlﬂ

Y @ a

W30NHINENNGIVOINUFINIVBIVTEN

9

o

k4 1 x i
4. Wnsan Aaden imueussdyaaadgeiinnuiudaszieimihidaeutiyFuesusim uaziaue

o A

U
' o S 9o ) ~ . o P P
ANADUVLUNUUBDIYANAAINAT 5'JJJ‘VIMGUWEQJJﬂjxﬁjuﬂUEﬁﬂUUﬂJ% IﬂEJhlﬂJllp‘th"ﬂﬂﬂ'ﬁ!flnﬁ’]llllﬁgclzllﬂjﬂ

Y
agaiestlay 1 A

a

a A o A a a o Y 7q ¥
W%15fll1§1f]ﬂﬁ1’llﬂfJ'JIfJ\iﬂ‘H?ii’E]ﬁRJﬂWi 1’]'E)ﬁ]llﬂ’ﬂll‘llﬂ!.!fJ\WINNaﬂiziﬂ“ﬁui'ﬁlﬂumlﬂﬁ13Jﬂ§,]1’i$J1EJLLﬁ$
Y o v v o Z csy A Yo ' @ ' | 4 J
VONMHUAUBDINATIATIAN NTNY NNU LWﬂGlﬁiJusli]’ﬂ i'lﬁlﬂ"liﬂﬂﬂﬁ'I’JﬁﬂJLTWJ‘ﬁNNﬁ!LﬁZ!ﬂUﬂigiﬂ%uQ'Qq@ﬁﬂ
UIEN
v o A Y, o Ao & ) Ty
6.  AMIINUUDIAUSNTTUNITATIVADD IﬂEJL‘L]ﬂ!Wthl’JGI,UZT18\1']141]53"1]11]‘11@\‘1‘1J5B1’] HITIINUAINATIN D
v vy 9 Y o <
E‘Nun\liﬂEJ‘]Jig‘ﬁﬁlﬂi5JJfﬂiﬁﬁ’]ﬁ]ﬁﬂuuﬁ%@]@ﬂﬂﬁgﬂﬂﬂﬂ’w magaaawuaﬂmm'lﬂu
[~} A o Y 9 QY A A A v a a o
(M) ANV UNYINVANNYNABDIATUDIU L"].]LWIl"]fi]ﬂ’é]ulWU'EN‘NENﬂW]NﬂTiNuﬂJ’ENUiHVI
3 A @ ~ a o
(v) mmmummﬂ‘ummwammﬂlmazuumuﬂumﬂumammm
3 A @ a wva ' @ o @ @
(!) ﬂ'J'llllTiulﬂEl'Jﬂ‘UfﬂiﬂJ‘]U{ﬂ@’l"lllﬂ{]ﬁiﬂﬂ?'ligl}'f]iﬁ’mﬂﬂiwg!Lﬁ%ﬂﬂ?ﬂﬁﬁﬂﬂﬁWg"l
° v o { A 1y a ao
Q) %Bﬂ1ﬂuﬂﬂl@ﬂﬁﬁ1ﬂﬂﬁﬂﬂi?‘lﬂ"l ﬁ?@ﬂg‘ﬂll”lﬂﬁlﬁﬂﬁ%ﬂﬁﬂﬂﬁﬁﬂ%mﬂﬂﬂiyﬂ
3 A o o
Q)] ﬂammmﬁmﬂ‘ummmm:ﬁmmé’ﬁauum%
g A @ = = @ F J
(©)) ﬂ'JHJLﬁu!ﬂfJ’Jﬂ‘]J5”Iﬂﬂ1§‘1/l’t‘)”|€l]ﬂﬂ’31u“’llﬂ!!,ﬂ\11’lNW’QTJS%IGD'EJH
() IumslszguanznITuMIasIvaell uazmm’ﬁfanﬂizﬂ;mmﬂmzﬂimmimaﬁ]aamwiazvhu
< @ A @ a wa A @
(%) ANUAUNST oD FUNA Iﬂﬂi’m‘ﬂﬂmzﬂiillmiﬂi’Ji]ﬁﬂuvligi‘u%1ﬂﬂ1§ﬂgﬂﬂﬁﬁ1ﬂﬁ1hﬂ§]ﬂﬂi
A A d 0 ga g v o v 9 o A Ay Yo
(a0) smmseu‘wmmmaauuuamamum'lﬂmimm ﬂWﬂi@lﬂJ@ULﬂJ@lWNTﬂLLﬁ%ﬂ'J”IiJiTJWﬂ"lfﬂ‘]J“V]hlﬂi‘]J
VOUNNIGINAMLATIUMTUTEN

a wva N § a o <3
7. 1]§]TJGIﬂ15§uﬁlﬂﬁ1uﬁﬂm$ﬂiiﬂﬂ1§ﬂiﬂ'Vlilf‘)llﬁiJ”IEJigll'JfJﬂ'JWMLWu%’E)U%”Iﬂﬂmzﬂiillfniﬁi'ﬁ]ﬁf‘)ﬂ

AMZNIINNITUINIS

d' a YA Y :j d' d' [ d‘ a2 Aag Y 1 :;’ a 13 1
‘VI‘]J‘E%"I;M’JZTW YHDDHUATIN 2/2555 1DIUN 31 NTNYIAN 2555 A lHAIAINTTUMIVIMITIIUIUN 5 U

]

Uszneudie
1. weiEado sTan Usesrunssumsuins tazlsesud s
2. weniung duilizia NITUMITUTHIT UALNTTUMIAIANS
3. UUMNEA 19TNOUT 04 NIIUMIUIHIT
4. weylass yasena AFIUMITUTNS
5. BTN T3 ATTUMTUINIS

VOUIUA HINN ANNSVHATOU VBINMULATINMIUIHIS

YA

~ a % 9 u’: ~ A o oA S Aaq Y a A o 9 ~
Wﬂig‘lguﬁﬁ1ﬂfyﬁjﬂﬂﬂuﬂiﬂﬂ 2/2555 1493UnN 31 NINYIAN 2555 HualdauenssumMsusTHisieIuIn win uag

a

anwusvAaseulumsuTmsnuluGounenumsduivauaulndgszuaznuuimsvesusin MvuauToute unu

a

a o a ' a o @ ' o a a
§IN9 sz Iﬂﬁ\?ﬁ%}NfﬂﬂJﬁ/ﬂﬁ\ﬂu UAZDIUIINITUINITAN ] VIIUITHN Wﬂﬂlﬂmm1uﬂ1iﬂ1!uuﬁjﬂﬁﬂﬁ



Annual Report 2014

o a 4 A aw A wa <
aeandoInuaMNATEENY tHotdue 1dNszguanznssumsvesnisniansamazoyliauaz mieldanuiuyey
3IUAB0ANINIATIVAD ULAZAAAIINAM IR 1T IUYeUTENa W Teueidimua Tasagddnenihiivazanu
v A Ao o Yo dy
Sunavoundnny Idasi

o a A a a a o @ 4 v @ = o o q'z a
1. duilufemsuazuswisnemsvesusinawiaglszass deteiy uleute szitioy defmua Mda uazud
= A ad YA Y aw = o 1A wa =
voalszaguanenITuNS taz/vionanlszyuddeiuvesusinnnlszms Tassananliaanuseibens
FoinuavesmsialszyunmnIsuMIUTHITUOILTEN

o a

2. wnsanivuanlowts AAne uaznagns MsAudugInIveeusEn Mvuaumrum s uenlseuna ms
uSmInwensyana maasu maverenu msdszanduiug Wiuldmwnsenfinaznssumsusim
TEREETRLETR) uazmuQuf‘hﬁug}uaiﬁ'mﬁﬁnﬁmmmmﬂmzﬁmuﬁu@iaé@maqmmﬂmn18

3. Weswdesmssaassaudsznaszidlawithesanisiauedeud zinaue Idauznisun1susEn
IRRELISITGELITEE) ﬁqﬁyclﬁ'iwﬁqmﬁﬁmmmazauﬁﬁ mslasundasazifimnanlssnasieiie
Yszsiluszudei liimsdszguaugnssumsussn uas Winaueanznssumsusin ifensului
Uszaunsnae 'l

4, auﬁﬁmﬂ%ﬁimﬁu114mﬁﬁ1Lﬁumiffﬂiﬁqﬁmmﬂﬂﬁﬁiﬁwaw?ﬁw Turaiuaesions linu 60 Aunm
(mndudmum)

5. mgﬁﬁmi1%'%'16[514Glumﬁﬂ°uﬁumﬁc'gam?mﬁﬂqﬂnm‘fw%’aﬁum"wsfmai ffertumsduiugsneawng
Tynaiiudesems iRy 20 S GEaUE ML)

6. eudamMIvIe M3ldusmawlnagsnovesusEm wu mseydawedui mieydalihdygisudieh
vospwnagany fudu luraSudesiems liifu 60 duum (induduum)

7. euifamsdadatyFiuhanmlszandusnms vseanumsiu wdeusudmuatonlylumsidn
poulu wieuanssuveetiyBiudndinan

o =~ A A

' Y ) ¥
8. oulamigonIu mIdan1uluduie misenasiasnil dyaQondunuligd wiedwseoulain
=) o a A o A a a a ' 1 a Y
U113 wieanniumsdu uieyanan llluSeulvamilnassna TuaruSudesienslimu 20 A
la g P v o a o A ¢ o A a Ao
(@ava M) wdinsve Isuiasesnwiiadonilseiumeilse Texdomsaniugsnovesnsen lu
133U 18M3 MR Y 20 um @FUd1HUIM)
wvaqg Y o v Jda a o o o o A <3| o dya a o A U A =3
9. eydalmimsndduveusen s1mes sni meluilsgiuniiduvesusinnnilsznniteguainiossl
Y [
Wuluemiaa luradudesiens lumy 20 S @EE@ud1uuIm)
10. eyiamsldetuamundingg 1lddmua A luanlszunusenolseitawnee laSuueunuisnn
a o A A a o Y A A wa @ Yy 9
AUZNTTUMIVTEN nTomminagnssumsusan ldnelivdondalundnms 1Audn
[ A =R 3 [ A A o Y a a Y
11, Wuangilsawidetanis ludeunsdduu Teuredums@u MIna1anTuTHITNUYANA HAZAIUNT
Uriamsoun
° ] P ° a I = o VY ) ° A 1Y
12. fmualasea’eednns 81U1INTUTHITOIANT SINDINTUAIAY N394 M5 Tendns MTMHUARUAIG
Maouuny Tuianinauszduduims wagmsianing
YA o ° ] £ A A A A wa ' = '
13. g lumsuevdinalinssumsauniia nieraeay visoyanasulalfiansedaieditla Tag
agn1elAn1snIuRUIBIAAZNTTUNMSUTHIT nTeeINa s IR IR ARadInE ) e uiame

a < { a 3 4 a
NITUNTUITHITINUTUNIT Lm::ﬂwblui%ﬂzl’m"l‘ﬁﬂm::ﬂiillﬂﬁlﬁﬁﬁmuﬁllﬂ’Ji Qﬂﬂmzﬂiiwﬂﬁﬂiﬁﬁﬂw



5718914152911 2557

4
=1

a A d‘ A g A Yo o A o & v 4 g o
onidn tinoeu wlasuuila wseud lv yanan lasuveudne niedwnniug 14 awnmuaunds el oz
Tifimswevd e Ifunyaaaiieniianudaudinawarss Tenilumsauiiums

o A A = Ao =
14. mmumiauim (mll'ﬂﬂle$ﬂiiiJﬂﬁ’UiH“l/lﬂJ?J'UﬁiﬂfJLﬂuﬂﬁTJc] Vl,‘]J

9 E4 '
Wil AmznsTUMsUSMsIzinsaazoyiasiemsiauznssumsusisidim1dide wielnnudaudimg

<A o aw A aw 1 Y Y va A g o s
N’d’ﬂ§$Iﬂﬁlfu’é]uclﬂﬂ‘ﬂﬂi‘kl1/]1’iiﬁ)']JiH‘VIEJfJEJllllvlﬂ ﬂﬂ!?ulﬂuﬂﬁ@‘l/gll@] ﬁwmimﬂu"lﬂmnuiﬂmmmwamﬂmcvm

A A

Ao YA Y A vay Y Y J A o
ﬂmzﬂiiumi‘um‘ﬂ‘ma‘ﬂﬂi:ﬂgwjaauuwmsmmazm&um%um LlaglﬂuhlﬂQTNﬂﬂJ;]WiﬂﬂﬂTﬂuﬂ Tﬂﬂﬂmzﬂﬁumi

a o a a y Y o a Y a a o
UIENDRINLAN INNDDU Lﬂaﬂullﬂﬁ\i ﬁ?ﬁ]llﬂﬂm@?umﬂm%ﬂﬁﬁuﬂﬁ‘]Ji“Irﬂii]lﬂIﬂﬂllﬂﬂmgﬂﬁillﬂﬁﬂi‘ml

4 v
wenaNiAmNTTUMIVITMIeueus I Inlszsudmihnusws vie nssumsgiansnTeminauusEm
A o = a va ' o s a a v 3 dy o
Bsnvnhnlumsdfianuae aumdnnasinaaznssumsuswisinsauazeyda Budy Mell msueudine
Y
v Y [P= )

I~ o Yo Ay A A P A A o Y sA o
HUADI llllaﬂ‘}:lmgL“]J‘Llf‘ﬂﬁili‘)ﬂT’J"Iuﬁlsl‘ﬂﬂﬂuﬂﬂﬁﬂmﬂ?ﬂ]ﬂﬂ Wiﬂllﬁ')u]lﬂlﬁﬂ Hi’emmmmmmwwWaﬂsﬂwu’eu%ﬂ‘u

USINNIeVTHNG0Y

ﬂﬂ!%ﬂiiﬂiﬂﬁﬁiiﬁ1!!ﬂ$ﬁi}1im1ﬁ1ﬂ§)uwﬂu

v £ v 1 v 4
MlszquanznssumIusEnaTIN 2/2555 o Tui 25 guiou 2555 Hualdiuawenuznssumsassnas

WDITANAANDVUNY $1UU 3 MU UTeneUdIY

[ % o a 1
1. A3. 30T IUNISNY  UIeHIUNITUMITATIHIAZNTAAINDULNY
2. WAATY MATEANT NFTUNTATTHMASNVITUIANDULNY
3, WUy F9H3a504 NITUMITATTHIMASNITAINAD VLN

YDUIUA HINN ANNSVHAYOU VDIAMZNTINMITATIHINAZNIITANMADLINY
CI Ao A v o ' Ao
1. EUOANNHUABANENTTUMIUTHN 1NEINVIATIANDUUNUYITZTIUATINMST NTTUNTVTEN UTesu
1 =1 I 3 §

NITUNTATIVEADD NTTUNTATINADY LAzANZOYNTINMIA1 (31T) (TasvesuauuseuINAY 529N
YA Y o
goovulunenas)
o A o 4 Ao va o @ o ) ] I 3

2. duiunsassnuagiudueyeyanantguantamnzaudmsumahdissduisnssumaiuasusn

] Y
HAZIATUINAITY AANTA HAZANMNZANUDINTTUMINRUA LI LAz ANl AT URENAY
] [ Aa o A A Y < VoA 9 A Y A 1 3 I

Tvid rauedonmznITUMIVTEN tionnsanldanumiusey naziaueasnilszyud Do uiouasduiy
A3TUMIVTEND 11
a <3 U a o a o a c:' v A ov o

3. WnsauazlianudiudeanznssumsuiinuazAaauquanisdauiumsineaduideiminaznagns

¥
NNAUNTNGINTYAAAVBIVTEN 5INNILNUIUNAIAUTHITVOIDTEN
) ¥4 Y
4. dsziuwalszaeumsvesusinmesivuans 197 ludauazn1svuwduaeuilsedlvesnsusen Taeld
o § a

nanuasgulugaamassuiminzanlumsinsanlsenou

Y a A a o = 7 A
5. muauuﬂﬂﬂﬁﬁmmmaummuiml mumwaﬂﬁﬂwumammuauq



Annual Report 2014

v v v 1 v v
MlszyguanznssumMIuTENasIN 2/2555 o Tuf 25 guieu 2555 dalinamssmuaveuasanTnuay

1 4
ANNS VAR DYBSEE I MTNNUTMs AN TuMIHIAMS Al
YOIWASIUID WINN tazANUTIAAYOUVDILTE B MM NUTINS

1. iy qua tazeyiaiseaneInuMsduIuuAWnAveIUs N tazneud i Iinssumsgiams Auss
wieyanaouladuiumsnernumssuiuauamilndlszdriuvesuism el Juianihnunulsesiu
Yy YA a A v Yy YA a A Y g A
WminnuTmsmmzises Mmelamsniuauuesse s mihnuims tazaeluszeznailses i
a < Yy Y4 a A A A A 9n o o v
PIMIHUANAIT tazlsesuvinnussesen@an tinoeu 1Wasuuas vieud lus g 14
o A a wa I ~ o wa

2. dwiiumsuselfianuliniduldawulewe wnuau vazsuldszananldsveydaninanuznssums uaz/
NI OAULATIUMTUTHITUBIVTEN
I Yo o a o a a a o Y [ J Y v o =}

3. WudSuseusnavesusinlumsuimstemsvesuSinlniu lmuiagdszasd derady ulowie suiboy
Y o o o aa YA Y A Aaa A a
Jomnua Mae uaNdszyudooiu uag/mMIonaNssyuANLNITUMT HAL/HIPAVLNTINMIVITHITVDY
VIENYNUIEMI

YA o o 1 A Y A a wva 1 9 o

4. Wdwm lumsweus g uazmioneunuelnyanadul jiaaummzediaunuld Tasmsuoudiunm
] A o 1 Y Y 1 o A Y I =
F9 taz/mIensneunuIsaIna Ivegnieldveuaniimsueudiue naz/mie lmiuldawsaifion
YoMHua 1IoMAINAULATIUAMITVRIUTHEN az/mTeuTHn lanmuald Aaamutazszdiuwamsdiinay
voaustmedainaue Wetleanuanuassnniladedian luhaeluuazaenenustn

Fa K
5. auiamsldnieiulumsdutiumsdonminaginevesusim Tasmsdadeingavluruluaesions binu
v da v o A A s A a o 7 Aq v o & a

40 DM (@TUAIUVIM) tazmITadoinTeeglnsainTedunindasildlunsduinau Tuuiuae
579m3 lnu 10 d10m @ud1uuin)

o @

wa Y a a a a o 1 vAa a v wvaqg Y o Y o
6. DUUANITVIY ﬂ']ilﬁﬂiﬂ']i@]'lllﬂﬂﬁﬁiﬂi]"ll’ﬂﬂﬂi‘ﬂﬂ U NITDUNAVIIAUAN ﬂ'liﬂlalllﬁolﬁ‘ﬂ'l YYITVINN

a

a a IS a 1 1 a {
vouuinagine dudy TuaSudesiens ldnu 40 duum @Eavdnwm)

a

1 4 1 1
7. eylAMSENITY MIVANIUIUAWFD MIeenaTIasril dy D ndunuty® wiedwdeoulasin
A C% a A o d’ a a a 1 ra Y
5115 wieaniumsiiy wieyanana lululeu luawlnagsne luraluaesiems ldmu 10 dwnm
a v = Y v A 2’ @ | 0 o a a a o a
@vudmnn) swdamsvelisumsesnmisdemlszmuietse Teminomsauiugsnavesussn luruiu
Av319Ms lnY 10 A @Faum)

a wva 9 AA ~ Yo a o a 3
8. ﬂgmwumau g Gnll'ﬂhlﬂi‘]JJJ’E)‘]JWNWEJ%Wﬂﬂm%ﬂiiﬂﬂ”ﬁﬂ‘ikﬁﬂ/ﬂﬂl%ﬂiiilﬂ”li‘lj‘ﬂ’i”liﬁ_]uﬂiTJ il bl‘l_]

3 dy Y Y A a a wAa A 9o a Y A A A [ 9
MU ﬂizﬁmmmummmifozwmsmmazmgumwmsmﬂssumﬁmﬂmmmu”lmaﬂ NIDUANTUVALLYINIY
oA o Ao A aw 1 W Y Y g va A & o s
Nﬁﬂigiﬂﬁlﬂlﬂuiﬂﬂ’]J’Ui‘]sJ’VIﬁﬁ?J’Ui‘]&W]fJfJEthJVlﬂ EJﬂ!,’.]Ll!,’]Juﬂ'liﬂiguﬁi?ﬂﬂ1§ﬂlﬂullﬂﬁiMHIU‘]J']?JLLaZﬂﬁﬂ!ﬂmCVWI
ao A A YA Y A vayy Y <4 = o
AUSTNTITIUNITUIYN w3'mn‘ﬂizﬂgnrﬂnmguwmammaxmgmllmm Lmz!,ﬂu"lﬂmmwﬂgwmﬂﬂmuﬂ Iﬂﬂﬂm%ﬂiillﬂ']i

a o a a = A k4 o Y Y A a Y a a o
UsHNeNEan tinooy 1wWasuulas ﬂiﬂllﬂvl"llf]'luﬁ]ﬂi%ﬁ'luﬁlTl’iuTV]‘]Jiﬁ?iqﬂiﬂﬂuﬂﬂmgﬂiiﬂﬂ'ﬁﬂﬁﬂﬂ

VOUIUASIHI HINT 1AZANNTURAYILVBINTINMIFIAMS

1. auquauamsdudufamsuaz/mieimsnulsziriuvesusim
o A A a va Y I Ay Yo va
2. dudumswielfuanuldiuldawulene unuau vazalszinan1dsvewiidnnamsnssums uaz/

A A A v Y A a Ao
NIDAUTNITUNITUINIT LAS/NTD 1.]53'51“&%"I‘Hu"lﬂﬂi‘ﬂ"lié“ﬂﬂlliyﬂ



5718914152911 2557 SAYBD ICAT

(98]
o—

<3| @ o a o a a a o < @ J v o
HudSuuevdrnsvesusinlumsusmsnemsvesusinldiiulandaguseasa dotisdv ulsure suiiioy

'
Y o o ad

o { YAy A ad A a A
Yomrua Mde uanszgugoonu taz/mMIpuaNsEYNANZNTTUMSI HAZ/MTOAVLNITUMIVIHITLAL/HITD
Usgsudmrhiusmsvesusinnnilszms
YA o o ' A P} A A wa ' P o

4. T lumsweus ey uazmieneunueInyanadulfuanummzedianuld Tasmsuondium
[} A @ J Y 1 Y 1 o A Y I =
¥79 uaz/AMiiensnourmIeadna Iiegnisldveouananisuous e uaz/mie lmidulUawszidiou
Y o A o o A Ao A Ao Yo y & & 1A ° ' ¥
Yomriua HIeMaMNANLNTTUMIVOIVTEN uazmTousEn lamnuald fall ez lilinmsuevdiuiasaliiug

~ =} @ 9 E( o A

yananeauaNuiIaudinwalse Tes lunmsauiums

5. @aauuazlsziupamssuiuauvesuTinedainane etleatuanudsanniladearaq lidinelu

HAENIUBNLTHN

4 o a

a o w a v @ 1 ;g d1 a a o g
6. W%ﬁﬂﬂﬂﬁ!fﬁ)ﬂ/]WﬁﬂluﬂJUWLﬂEJ'Jﬂ‘]J‘ﬁqiﬂﬁ]"U’l’)\i‘]Jﬁ‘BV] HASTAYYIAN 9 “ﬁﬁlﬂuwaﬂﬁgiﬂ‘ﬁuﬁﬂﬂﬁ]ﬂﬁ‘UENTJiEVI TINM

Y T
Mrualuao ULz ITMIIAR I dYRNAINE1 DU LTUOABAMZNTITUMTUTHIT LAZ/MTOANULNTTUMITUTEN

)
[l

=

A Y 9 a
1ag/viio ‘]Ji?;ﬁ?uﬁ]’]?iu’]'ﬂﬂiﬂfﬁ
v v
7. oyiamsl¥eiulumsduiiumsdeamilnagsnavesuiin Tasmidadedaganlululudesionms lumu
v ia v o & A ¢ A A o ¢ Hq v o & a
20 A1UUIN @Jaﬂa']uﬂ']w) l!agﬂqiﬂﬂcﬁﬂ!ﬂﬁﬂ\juﬂqﬂﬂimwi'f]ﬁuWiWﬂﬂ’]'\]iWi%iuﬂqiﬂ’]luuT]u Glu’NNu@]ﬂ

1 a Y Y 9
57903 Ny 5 A1um (M1aUuIN)

a

wa Y a a a aw ' va a v o
8. UNANTITVIY ﬂ']iiclﬁﬂiﬂ'liG]'lllﬂﬂﬁ‘]j‘iﬂilellﬂﬂﬂi‘ﬂﬂ FY DITOUNAVIITUN N1TIYNA

Yo o v 9 o
Tdidyasudnei

a

a a & v a 1 a 9 a v
yosmmlnagsne iudu lureduassiems ldnu 20 Auum @@udum)
4

@

l Ed I I
9. audamsgonsu MsvanuIudwde myeenasiasvil dyindunui gy wiedwseoulasin

o o ' w o

a

A o a A ™ A a P ' a Y] v
FTUINT NIDADIVUNITINU 'H'i'f]uﬂﬂa‘ﬂ'ﬁvlﬂslul\iﬂuulsllﬂ'lﬂﬂﬂﬁ‘ﬁﬁﬂﬂ Gluﬂﬂlﬁuﬁﬂi]ﬂﬂ']ihlnlﬂu 5 I1UHUIMN (1’”

a

v =3 Y v A cy [ | g o a a Aa o a 1

AUUIN) 'i’JlliNﬂTﬂl’f)ahfiﬁumﬁ6’0ﬂ”ﬂuﬂﬁ’ﬂmﬂizﬂuLWE)‘]J'iSIEJ"]mGI’E)ﬂﬁmmu‘qjﬂ%ﬂJﬂQUiH‘H luraluae
1 a % Y 9

5783 1A Y 5 A (CRGRITSTRND)

a o a o <3 a o 1 : o A Aa o 1
10. WRITUIVAANTT WUHUUHUI NUTNNID W?@Wﬂ@li’)ﬂ!’lfﬂuﬁﬂﬂ‘] c?a"lsa’fmauummﬂﬂmzﬂﬁumimumé’a 1o

winaunSegnievesusin wieyanalas inseinensliuTm

1. fsmmninsanihdoniney nazussyus aaeavumsTeu Tenfredhuaenihommin wiemsiumn
msifuminay fnuagasaing maouimy GuTuiia swdaiaansMefuminautamaveansim
snAuMInNUsEAUADTIS

12. fi$ e vendids szifion Uszme Suiin e ldmalfiaenuiu o Tomeuaznatlse Towivoauim

wagiiesnusudoy %ﬁﬂﬂﬁﬁ%ﬂuﬂmiuﬂﬁﬁﬂi

a ua Y

13, dgiawihnou 9 ewi ldsvueurnmennauznssumMsUTEN/ABZNITUNMIVIMS tazmielszsudmihi
a <
uSmsluns g 1a
4 4 v
nil nssumMsgeamseziinsauazeyliaremsnnisumsgaamstaiu ldide nielianudaudania

sA v Aaw A Ao 1 Wy Y oa A & o A
WaﬂizIﬂ%uﬂuiﬂﬂﬂ‘ﬂﬁﬁVlWiE)TJi’H’ﬂEJ’E]fJ]llIllﬂ fJﬂnunJumimgummmimﬂu‘lﬂmuuiﬂuwuawaﬂmmmm

Ao A A YA Y A wan Yy Y I = o

AUSNITUNITUIEN Wiﬂﬂﬂi%%ﬂﬁjﬂ@ﬂuw%'ﬁﬂﬂuﬁ$ﬂl§ Il')l!ﬁ') Llaglﬂuqﬂ@]']lmﬂgﬂﬂﬂﬂﬂ'lﬁu@] Iﬂﬂﬂm$ﬂﬁiuﬂ'ﬁ
Ao a a a A 9 o Yo % a Ao

VI¥No1IRYNIAN INNDDU Lﬂﬁﬂuuﬂﬂﬂ ‘Viif’)!,m]lsllf’JTLH"l]ﬂiiﬂJﬂWﬁﬁj"l]ﬂﬂ?ﬁqﬂiﬂﬂﬂﬁﬂm%ﬂiiﬂﬂWiUiHﬂ

@

c;‘ Yo o Y @ a A o Y dl a va 1 = =
1!?]ﬂflﬂﬂ‘uﬂiiufﬂiEﬂﬂﬂ1i®1ﬂﬂﬂﬂ®1u1ﬂ11’iwuﬂﬂTH“IJSH‘Vllli’ﬂlﬂﬂﬂu?ﬂiuﬂWiﬂaUﬁﬂuﬁN‘] Taelis1eaziooans

o o 7 Yo A wanY Y o A o o v = &
ll?JU@TU"I%‘H@ﬂlﬂm"ﬂﬂﬂiillﬂ"liIﬂi]ﬂf‘lﬁ'W"l]"liﬂ‘lﬂmgf’)lgllﬁhl')Lm'f] MU mi11’0°1Jmmi]uumﬂuuaﬂymmﬂumiuau

o Yo A g A A Yy A A o 9 24 -
@']u'mhl?fﬂ‘uuﬂﬂaﬂlﬂﬂ’]"u@q Wﬁ'ﬂllﬁ"]uhlﬂlﬁﬂﬂﬁ@Nﬂ'J']lﬂlﬂ!LfJ\ﬂWNWaﬂ53Iﬂsﬁu@uiﬂﬂﬂﬂjyﬂﬁﬁﬂuiyﬂﬂﬂﬂ



Annual Report 2014

ﬂ'liﬁiiﬂ'lﬂiiuﬂ1i!!ﬁ$é}ﬂ%ﬁ1§
a o (= 9 a 3 dy @ A d' % 1 3
Uii&l‘l/lhlil‘uﬂm%ﬂﬁﬁllfﬂiﬁﬁﬁ'ﬁ'lﬂiiMﬂWiLlﬁS@Ui'ﬁ?iIﬂﬂLﬂW?% MU Gluﬂﬁﬂﬂlﬁﬂﬂ‘],jﬂﬂﬁ‘l’l%xhlﬂiﬂﬂﬁll@‘lW‘N
< a wa 4 y 1 @
wWunssums ATNITAUNNAUTNUA ﬂ'ﬂlli}ﬂ’ﬂllﬁ”llﬂiﬂ Uszaumsal Llﬁ%!ﬂa”Iﬁ‘UZL*]QJ}ﬁ'JﬂJ‘IJiSGD"ﬂJﬂ‘]Jﬂmzﬂiillfﬂi

a o o 3 d’l A YA Y < 9 1 :;I Y 9 @ J ax 1 d’l
v laedinaue Nl ‘VI’iJi%‘]ﬁJINﬂE]T!ui]glﬂuQLWN@I\1ﬂiillfniIﬂEJGlG]fLﬁEN"UNiﬂﬂCﬂ13J“I’T’C’Iﬂl,ﬂm°'mm$’f]ﬁﬂ1§'ﬂ’ﬂhlﬂLl

a w

A 9 &£ = 1w Y ' = o Y A A
DONUAUHUNNASUUUTIUNINY 1 HUAD 1 1TEINNIUIUHUNAUDD

—_
R

1 [

a2 Ao aa a v a Y iy A
2. GIJUﬂ']ﬁLﬁﬂﬂ@Nﬂiillﬂ'ﬁUi‘HVl ATNITOONLTIIIAS LU U Em]Glﬂfmimﬂzmeﬁﬂﬂmmﬁﬂﬂ Uﬂﬁmu’ﬂ%mﬂu
A 2o v 1A YA 9 ] ' a A
J1g1nna ‘Viiawmaﬂuiuﬂﬁnmmnuua’nmﬂﬂizﬁguﬁjaanuﬁ]smuﬁnmi melumiaaﬂmmmﬂzuuu'ﬁia
Y

=} YA Y 1 ya a a2 Aa 1o 9 1 [ 2 Y v 9
illlﬂiﬂ‘] @navgmmazﬂuﬂz%ﬁmmuﬂmuumﬂmuagmmﬂmma 1 LWI‘UZLLUQﬂzlluulﬁﬂﬂﬂuﬂ@ﬂﬂﬂ1ﬂ

Youdiealaly'ld

= A A :;I 9 < = 1 ] =) a
3. NITODNIEYNDIASHUUUINDNITLADNANINTTUNIT ﬂzwanu"hJ@mﬂmuummmuiwﬂg HINUASLUULT Y
" Yy o a SIS dy A d? = = I
ININU 5]fi’iﬁqﬁ/]l)ﬂ“LHJiiz‘lﬂ‘hl“l/l‘ﬂﬁ3“]glllllﬂﬂ\?‘]f"’ll']ﬂlﬁl/‘lll"lJ‘LlfJf]‘l’i“hl\il?ff]\i
Y a
AUSHUITIT

a o 9

v 4
2 U 1 @Ay 2555 UTENNAUTHII N 5 i aeae 1T

I wwidady wsTeans Usgsnudwithiinis

2. wemiiuns dulszda N3TUMIFIANS HAZSNEIMIAIUVIBUAZNMTAAIN
3. WM 39IN0IIT0Y Admemsdearivayu

4. wwrlass waszna ddomsdantigFmsiau

5. WRIINEY 399A gomemsdinigians

\ Y a
AMABVUNUHAVITT

[ A v A
(1) AANDULNUNT UAIIY
AANDULNUTINYBINTTUNT
~ o 9 A 9 o = A o oA Yo 1 Aa o
wﬂizﬁlgummgzjamguﬂizmﬂ 2557 111091 24 wey 2557 TAMUUANIALINUNITUMTUTINUAZATIUMS

4 9
asvaovlugiunuveudelszyunssums eazideanil

dmammmﬁﬂﬂixqummmmms SIUEYU (1N)

Lﬁyﬂﬂswmmﬂssnmi aomsdszau 1 e

- dsgmunssums 12,500

- NI 10,000

- -
o152 BUURINTINNITYATDY aomIdizaun 1 A5

- sgmwnssumsasivaou 12,500

- NITUMIATINADY 10,000

- sgmwnssumsasine 12,500

- NITUMIATTHI 10,000




5718914152911 2557

\ = ) o
mmmmmmﬂ DIHIHNY
- dsgmunssumsasivaen (1 1Y) 130,000
- AITUMSATIVEOU (1 NU) 130,000

4
a

a o Jd o a J o wa d an
UYL - * WUAATY WATYANTD WIYTIUUNT aulszia UMDY NIA ’J"l]@]ﬁVI’ENL%!EN Wy 1ass nwasena

nazueizases wniunans uaasanuisveaazanineg ldsuameuumulugiugnssumsveusin

@

) ) a v A J J dy Y a o dy
1l 2556 waz1l 2557 ’Ui‘H‘VIMfﬂii]1EJﬂ1C°’lE]’1JLmHGlHE‘]J"’U’ENLUEJ‘ﬂ§$&§M1ﬁllﬂﬂﬂ!$ﬂiiilﬂﬁ’ﬂi‘ﬂ‘ﬂﬂﬂu

Yo ana 1 2556 1 2557
1. 95, g319% SUNTI3Y * 186,000 220,000
2. weihma Juii lan * 176,000 210,000
3. WeFUY F9HFUT0Q* 176,000 210,000
4. oA Waiiod 50,000 50,000

=) % % =) Qd
5. UUIARATY 1ATANT ** - _

A J o va
6. UIBTIUNT AU T2 IR ** - -

7. UEMBIEA IINTNOUT B ** - -

8. wewlany yaszna ** - ]

= QJ
9. UNYTLATOI WINHUNANT ** - _

HU8LYio:
- 9

o w { o o [ Y 1 Y ' {
*AITUNMTAIAUN 1-3 MR U UNTTUMTATIVA DAY IﬂﬂﬂWI@‘ULL‘VI"L!Gl‘LlGﬂﬁNiﬂLLﬁﬂﬂﬂ?ﬁﬂ‘Uuﬂu‘ﬁ

v Y
= 2

4
swandelszgunlasunalugiugnisumstagnssunsasindon
= NTTUMIRWUN 5-0 uaasnNuisvedazdnineg lasuaaeuunulugiuzgnssumsvesusim tileenn

4
NITUNITAINGATT (fJﬂL%l}uuNiJi$ﬂ§EN HIWUUNANT) 'ls?fiumma‘uLmual,ujgmzé’mmmmmwagué’a



Annual Report 2014

MADVUNUADIHI3V0IUIHN

1l 2556 1l 2557
$mamgusns 5 5
AMOUUNUTINVOIRUTHIT (1UIM) 6,531,000 7,730,250
1 a A C% a A C%
PRI IGREGATIN ] Qupeu / luvd Qupeu / luvd

Y o

v Ed v v '
a o Yo o o 9y a @ a v @ Y o T
'1_|ﬂzlﬂllﬂi]ﬂ@Nﬂi’N‘VJ‘Mfﬂif’]\ilaﬁlﬂ%‘wsl‘l’iﬂ‘lJle‘UﬁﬁWiLm%WNﬂ\ﬂu Tﬂmmmﬂﬂ%mumuﬁ 1 NINYINY 2553
v

<3| FJ &£ A = v A
L‘IJ“L!GI’L!“]JJ mmwu"lmmiauwunamu IYATIDYANIU

GRENRY] onuazan Geua)
o ] a
Uoend1 51 2-4
3 Ll = dg‘ 1 12 =
daua 53 vu'la) ualyida 109) 2-5
o 1. 43
daug 10 vu ) 2-6




5718914152911 2557

waalumsilsznougsne

Vv
AMZNIIUMIUTEN(RAZnITuMs) uazdhousms lasuiusmuau Touiemsisznougsne aail

Sdaiin

R < £ A '
HQQ?‘I’NNLI]uﬁu@ti@ﬂ’ﬂ@iu@?ﬂﬁ

WUEND
1. Snynasg g
2. afuanaud lniuiiin
@ Y
3. Snwgugnaiagiiv
Y A Y A ] '
4. asnanuvanvaelududuiensuausignal lunnngy

Y a Ao <
5. lemmwmmznmﬁa

' a
MUy
4 q

1. 1s¢ ﬂﬂ“]J’ﬁ‘iﬂ"l]@fJNG]fﬂﬁﬁEl a9 ?El‘ﬁiﬁumzﬂm‘ﬁiill

a

=

2. lwasnuedquaaziiidinansznuaodauadon

3. mahaduiu

4
a [

u?ﬁwf]”qmzwﬁnﬁqmmﬁﬁmiumiﬂf]ﬁﬁmw INUITENFITNALE TUMIANTUFINY AUIUANZNITUNT
Y ==X

u3imie 8T TonelfiRnunanmauazdefial fianadmsunssumsusim Saaeandestudefivlfianadmsy
NITUMIVTENIANZIT oY (Code of Best Practices for Directors of Listed Company) miJLLu’JVINﬂIfNﬂmﬂW’&ﬂTﬁWEJ!L‘PN
Zfd” ° % wa 1 =< Y Y (awvay y a csqu Y o @ o w
UszmetIne Natl mssmuauntiyaaaieg wwdaldiduunimiddlfiialaese vennniivien ldhmanmsiidugua
a A 1< @ A a a 1A Y
19M1350# (Good Corporate Governance) M1 1M iutuanalumsiauuleveiasouaguisansuazanumuiioui
YAy YA Y = v v v A a A
vosfneruuazdiai dide Tasaade unumuihi anusviaveunazanuiudaszvesnaznssums msillame
Joyanazanu Tsala msauguiazuTMIANUTeT AaeAILITEFITUNNEINY o IHMTUTHIT W wagmaA iy
a a o | U a a A T [ o a Ao & o
ganvvoausHn i hledndlszansnm uaz Tsla Taswanmsiinuguanamsia Fanseunquuanms 5 nuae

o

v
=1
NU

4

H

N
a
Y ¥ R A A A A
"

' o g a a a
ﬂ’J”IiJﬁWﬂﬂlﬂQﬁTl‘ﬁ"U’t’)\‘INﬂ’é]Wu Iﬂﬁﬁ]“’mlllﬂi‘”ﬂWﬂﬁclﬂ‘] Mdumsazilaroansouansved

o U

a Aa

= YA
HiuIan 1 aNsvYeDo

Y3ENaserinuaz ]

Y

YA 9 1 a YyA 9 5 1 a Y YA
HOBYU ﬁﬂlﬁiﬂiﬂﬂﬂﬂﬂuqﬂ ‘]J‘U1’375(13ﬂl@ila’é)fJNLWfNWBLLﬁwl‘Viﬁﬂ ay mumﬂwmmmiﬂwaawﬂ “Ifﬁﬂ‘ﬁ“lJ’éN@’lu

k)

v v
o o a Y v A

Ny ﬁuuumﬂwﬁmmm mﬂumsmmima E]”I'L!’JEJﬂ’JHJﬁ”ﬂ’JﬂGLUﬂTﬂ%ﬁV]‘EﬂIE‘NIﬂﬂ@ﬂu ANU
9
v o

- advayuldauznIsuns 1aznITUNSEREaER1 mamu@u?mmazwﬁammﬁgﬁmmmﬁmmwaau

U

2

a9 yA Y ' Y ~ @
VYV L"U']i’JiJﬂiZ‘]gllaﬂﬂﬂu@ﬂNWiﬂmWiENﬂ‘L!

@



Annual Report 2014

@ 1 v A a 9 2 = 4 @ J
- dadamiderrylszgunieuneazveaszidounsemsdszguilseneudis Jagilseasnuazivana

3 Y ¢ ax Y 1 Y YA Y v H
ANUHUUDIAUSNTITUNIT uawaﬂmmmuamﬁmiGlumnmmuﬂiwnslmmwﬂmgumwm FIUM

U

)

9 A4 9 2 < s Ao g ' 9 ~ ' A~y yy
u'lLﬁuE)"’Uf]J.J‘a‘Vl!ﬂf]'.l"ll@\i‘ﬂ\iWllﬂ‘U“L!L'J‘]JblL]W]GUE]Q‘Uiy‘ﬂlﬂuﬂﬁﬁ’N‘Hu1ﬂ@u°ﬂﬁ]$ﬁ\il@ﬂﬁ'ﬁ LW@LﬂﬂIﬂﬂ']ﬁnlﬁﬁj

A

Y = 9 ] Y Yo Y Av o ' '
ﬂﬂﬂulll?ﬁ?ﬁﬂ“ﬂﬂ]ﬂuﬁﬂigﬂf’)‘Uﬂﬁﬂi%"]gﬂa’f]ﬂﬁu?ﬂﬂullﬂi“U‘Ui’)ll“ﬁsl,ugﬂuﬂﬂlf’)ﬂﬁﬁiﬂﬂﬂi‘ﬂ“ﬂﬂQﬂfﬂ’Ji‘JﬂN
= A o A A dya v ' Yo Y '
azioyn uaz"lmJmimgaumimauwwaawu"lmﬂﬂ'lmugmmu

u q

= Yyya ¥ Ay ) v ya A a o o
- lﬂﬂIi‘)fﬂﬁnh’iNﬂi’]‘]’iu‘ﬂhluﬁquqiﬂlmqﬂjg%ﬂﬂ?ﬂﬁulﬂﬂ ﬁ1n15ﬂ1°§ﬁﬂﬁaﬂﬂlﬁﬂ\iiﬂﬂllf’)llﬂu'ﬂg FIUNUTUD
ﬂjﬁﬂﬂ1§9ﬁ5 SUﬂﬂﬂﬁyﬂlﬂuﬂ']\ilﬁﬂﬂiﬁﬂﬂaﬁuﬁ’lu’lﬁﬂﬂ@ﬂﬂum Gh’ia\iﬂ Lluulﬁﬂ\ulﬂueluﬂﬁd ﬂﬂﬂuhlll

’CﬁiJﬁi‘lL‘Uﬁ’JiJﬂi‘”m\lhlﬂ

Y aan

ad 9 { <
- lﬂﬂI@ﬂWﬁn‘h’iNﬂf’]‘]’iuﬁ1M15ﬂﬁ\iﬂuuuulﬁﬂ\uaﬂﬂﬁﬂﬂijanjllﬂcﬂﬁuﬂu GINWﬂf’J'Wu ﬁﬂ‘ﬁﬁﬁ]glﬁﬂﬂﬁllﬂuﬁlﬁu

a

QWMﬂmﬁlﬂJmWiﬂ”a’iJLélﬂiﬂ‘VlTl’iuTﬂﬂiiilf‘ﬂﬁ'LWf‘)ﬂLLﬁ'iﬂ‘}:HNﬁ“]Ji“’IEJ“]iualJﬂ\mulﬂﬂ g\i"ﬂ ‘Vlﬂﬁﬁﬁﬂﬂ’ﬂu

ﬂmﬂﬁmmmzLﬂuﬁmmmmwaawuammmsq

a

Yya g A o > q v A0 A o
- dweanuazanlumsiszyulidoenu Teamuneniunnie samali Temanmuneunulumsuans
amuAaiy mnwiadeiilssyluudas nszamszdounszmsdssay nasszsmluiivszan 1819

o o Y o <3 =} v =K ] Y
mmmﬂmuuamaumamﬂmﬂunﬂﬂizmu IﬂﬂllﬂﬁfUuVlﬂﬂﬁ’iJﬁ%‘lgll@ﬂNﬂiUﬂ’)u

' ' 2 % Ao v o o A g yya 9
- lNEJLL‘Wii18\11uﬂ1§'ﬂi$"lﬂlw’lu‘ﬂﬂ fan. uaznu'lﬁumlmuwwmﬂ“lu 14 ’JHHHMﬂ’Ju‘]JiSi"]ﬁJ L‘WEJSI,W%JQE]‘H‘L!

a

ausoasIvaen'la

VYA

~ v v VoA
HuIAN 2 mi‘lJ ﬂﬂﬁjﬂﬂﬁuﬂﬂ]ﬂ!ﬂ“ﬂﬂu

9
9y a

YAy ' A 3 o YA Y A g YA Yy Ay 1 Y a 9 A
E]Ejﬂ’f]‘l’!unﬂﬁﬁlﬂmﬁwnm811LL@$L1JM§§ill m@aa‘rgumﬂu@mma Qamguw'lmﬂugmmi WD

Q J

V3HNILY1

Yo Y ¥
?gumwm uazwaawumuuaﬂ Tag

9

- dlaTemaliddeiudiudosamsaauesziiiounszmadszgulumsdszygudneiuilsz$1dl sounuaue

a

4
FodTnaauiRmmnzandudunssums Taefitunouaz3 SUFTAR s ler el

o)

ce

"ll‘MﬂB‘I»!ﬂ1§!ﬁu§]§umﬂ‘ﬂ'ﬂ§uﬂﬁ‘ﬂi%‘lﬂl
YAy A wa v v ' = v A yya o
ﬁjﬂﬂﬁu‘ﬂuﬂmﬁuﬂﬂﬂiUﬂ’Ju ﬁ]mmmgmmauaizmfm'mizﬂﬁﬂizﬂ;nmﬂnmawa"lmﬂuwaﬂgm Hag
L Qv ) A4 9 Ao o &
ﬁ\‘]ah’iﬂﬂ!zﬂ'iSﬂJﬂTi‘W'iE’)ill,’t‘)ﬂﬁﬁ‘ﬂlﬂﬂ’lm’ﬂﬂﬂWﬂiunaWﬂﬂWﬁuﬂ ANU
o A9 Y 1 o A o ao v o 7 A o A
1. HanyIuNITaen U "lmm HUFADTUIDINNUITENUANNTNY UTDUANTIUDUIN AaN.

A A a 3| g a Y A
2. L’t‘)ﬂﬁ"liﬂ'i3ﬂi‘)‘]JLWZJmll‘Vli]3!ﬂJ‘L!‘]Ji%TEJ“H‘L!GI’f]ﬂﬁWmim”lsll?]\'l‘ﬂmzﬂiiﬂﬂ"li(ﬂnl)



5718914152911 2557

v
Y

wmaumsmua%nﬁums
YA Y Aa wa Y v 9 & 1 q9 ¥
Qﬂﬂﬂuﬂuﬂﬂ!ﬁﬂﬂﬁﬂiﬂﬂ’)u G]ENﬂiﬂﬂﬂlﬂyaiuuﬂmﬁ'uﬂ%@ﬂﬁiﬂ\lﬂﬁ LLﬁ$ﬁ\ﬂWﬂﬂl$ﬂ§iNﬂﬁWﬁﬂN

PR Ao o A
mﬂmﬁmnmmmmﬂunammwm ANU

o

1 @ (% a o @ o o o 4
1. vdngiumsnenu laun midesusesninusinuanniwd vionanguoun aan.

o

Y 2 (Y Yo 4 v a 9 wval)l ¥ 1
2. 'ﬂﬁﬂﬁ"luﬂ']fl'ch’iﬂ'J']ilﬂuﬂ@ﬂﬂl@iuﬂﬂaﬁllﬂiﬂﬂ'lilﬁu@‘d]fﬂ Wi'f]llmﬂﬁ"lil]ﬁﬁﬂ'f]‘]Jﬂ']ﬁWi]'ﬁil!']ﬂ']uﬂﬂ!ﬁiJ‘UﬁllﬂlLﬂ

B

= wvAa o Ay Yo A
maAnyae Usziamsniau ﬂlﬂﬁuﬂﬂﬁﬂqﬂiﬂﬂWiLﬁu@‘b’@

A a A I~ e a Y =
3. Lﬂﬂﬁ15‘ﬂﬁ3ﬂ'0‘]JLW3JL@]3JTI"1]$L‘]JH1Ji$IfJGHu§I’E]ﬂﬁW%Wiﬂ!T’UENﬂﬂ!Zﬂiiﬂ\lﬂﬁ(fﬂﬂ)

msauenas
2

YA Y ' A A Y Y a o A =1
AteVudwnusIeMsuazenmInneIteIithamviymsnTen muned aail
Fhaauiymsusem
a o I Ja a o w
UTHN 183 157 FuAAN NNAMHIFY)

rau? 3088 i3 10 .39 30 0.qY1IN 107 a.d115uwile o.ioeaynss1ns v.aynslsins 10270

< a
VUADUNTIINIIUN

thormvymsvsimziudiuAaseulumsasumuanuasuduvesdoiduevesdionu uaziitaue

9 o

A ' & aa vy YA Y A A
ﬂmgﬂiillﬂ15wzl]13m”|§l't‘)mlﬂ HAUDIUD fJ‘;IJ?Nﬂil‘lgﬂﬁillﬂ"l'i@]ﬂﬂlﬂlﬁuﬂﬂ]ﬂ\?ﬂﬂ@ﬂuaﬂlﬂuﬂqﬂ

= P P
HnuIAN 3 msﬂgummmgumu"lmaﬂau

= o w1 4

Vi ldaszmindennudngaediidu laideduuennndtoqu 39 ldtmuamunmalfiaaediidmm IadeTu

4
v A

HABZNIUAIL

1. NUNNY

a a1 @ Y

4
W {(]'U@'l@]’t]wuﬂﬁTL!‘V!ﬂﬂ‘Llﬂ’JfJﬂ’ﬂiJlﬂ'liWiu!ﬁfJimmzﬁﬂﬂﬁ%

36

-3
a o v A A 4 Yo o ] 1 Y o =R =K v 1 o ]
- '1_|T]&W]i]gﬂﬂlﬁi’]ﬂljﬂﬂﬁLWf’)’ﬂ"lﬂ\ﬂﬂﬂ"li\iﬂ%n’iuwnﬂc] ﬂ')f]ﬂ’ﬂlll“ﬂu’ﬁiilliﬂﬂﬂ"luﬂﬂﬂﬂmﬁﬂﬂﬁﬂ]ﬂ\ill@lﬁgﬂnlﬁLNQTL!

a

=2 4 Y o A Ao @ 2y A o A dsl’ a
AUIANNNITANH Useaumsal LHAZUNTMUADUS ‘Vﬁ]Hﬂuﬂ‘].l\ﬂi!IﬂElhliJil‘Ui’)ﬂﬂﬂul'iﬂﬂ N 81Y LFOWIN AT

a o o 1 v A J @ ] 1< @ @
- UTEMIEMMUAMA UUNUIEL A TAANMILANIT NS UFTTUMUANNNIN TUAUANTNLAZ ANHUL VO Ha
4
mslRianutazaNuasoveuTENlumsNemaouuMIY
- uidmzaivayuldminauldSumsineusumasiann welSulssszansnmlumsion vagivedla Tomalid

o Y 9 o '
wiinauduhlumsiiauae i

=

Ao o 1 4 o 4 A a v o do o ' v @ & aw ' a
- u3Enasznin M deashfaziinndalszaninmuazanuduiusoudlumshauswiu Aniuusnzdudiy
Trwinau ldsuinmsinerdesegauenuTomasuaisuazminoziila
Ao A Y o ) A ] o A 1 = o ° £ 9 o
-v3andaTemaliminauiiseanadons imuenuzuazioanndluiesdsn Meanumshau doauemaniy
v Jdo

Yo a l a o o as F4 4 Y a d 1 Y o =
%81@51Jﬂ1§1ﬁ|%15ﬂ!1@81\1%3\1%\1 Llﬂgﬂﬁ’iuﬂiﬁﬂﬁ!LﬂquWﬂiﬂLﬂﬂﬂigiﬂ%uLlﬂnﬂFhEJLLﬁzﬁﬁ1Qﬂ31ﬂﬁwwuﬁﬂuﬂ1uﬂﬁ

MUTIWNY



Annual Report 2014

Y
2. anAl

o

a a 9 a { y

- HEAUAAZUTMINUAUNNATININNIATTIY TUs IRy
A wa 4 i 9 1 ' o

- Ugiiaauitou luhlidegndodiunsnia

K1

- FNHIAWAVYEIgNA106 1903 99 LAz Al ud D

' ' ' o 4 A 9 Y PR oA
- LLﬁ'N‘I’i"Ig‘ﬂNE‘)fJ"Nllll‘l’ifalﬂEN‘VIil$LW11‘]_]'5318‘1111!Gl,‘l’illﬂgﬂﬂ%)fﬂﬂﬂﬂluﬂﬂ

'Y Y dw
3. ANUATIVIHU

v
[l o Y =

- v3Emag dutiumsinasalunmsinugAmazidmil

U

€

T o oA A wa 2 ' Aar v A ' o v A o s ya o A
- yﬂuuﬂﬂzﬂguammﬂau‘lmmm NUADL TN UBDYNUATIATA ”lll’ﬂﬂzlﬂuﬁﬂﬂﬂﬁQﬂigﬁ\iﬂﬂlﬂﬂﬂTialG]fNu NITHITSAU NIT
o o Jo o ao RS A A a ao
ﬂllaﬂ]ﬁ!ﬂWW'ﬂﬁﬂﬂﬁWﬂﬂjﬂﬁzﬂu Ui‘lawlfuz‘lmlﬂﬂﬂﬁmuxmi!ﬂmﬂuﬁfﬂ'ﬂﬂjﬂmiyw

P Y P ' vy A A Ao A A AW 1o A
- Gl,uﬂim“ﬂﬁ\iﬁ831ﬂ3ML‘VWJﬂ"limﬂfﬂgﬁ\‘]waﬂigﬂﬂﬁ@m1ﬁu L"]fusl,uﬂjmﬂi‘}:lVINaﬂWHgﬂqiNuﬂbllllluﬂQﬁj@@E‘ﬂuﬂTJg‘ﬂ

Avaguiannams viEmazssdiiumsieud iy Iaoud

1 \ v
4. QUAINMIMIM
- v3Enzlfianmeldnsounanivesmsuiaiung

' I o o Y Y andy i a Ay ' I a Ay Y 1o
- Tineamdeyamiluanuduvesguiinainmsmaiedsn ligasanie lininzay wumsnedududaliunmina
VBRI

- ihaneverdesveaguisnemsiaremsnarinlumedie

5. FINNLAZFUNAADN

-uTneg linszimslag rzdanaiderene dany nSNeINTEITNNALAZTANIAGDN
o ¢ A o S yA Ay Y v a 2 v
-gnihnazduaiuminausiuiginerdesliinnusuiaveuaedaaaen
@ a J o :;’ A = 1 4 o a 19
-y Temaaivayuinssuaduassadean sawnwamldoussuiuazmisilulszaumsaininmsduivaumy

) d‘ d' v o a 1 \ ;d'
1/1mmmaumaﬂiuﬂ;amimmmmammmum

[

awva A Y awva 1 ' 12 J = ~ 1 Ao
- ‘]J{(]“U@]ﬁi@ﬂ?ﬂﬂlliﬁilﬂ'liﬂ;]ﬂG]f]f]'l\nﬂiﬂﬂ5@@]1%L%§]u’liumﬂ]ﬂﬁﬂ§]1’iil'lElea‘ﬁﬂ;]iglﬂﬁl‘ﬂ‘ﬂﬂﬂﬂiﬂﬂﬂu’]ﬂﬂuﬂﬂ’l uaua

HIA 4 mstlamedoyanazanuliisa
a Y
1. m3itlawedoya

a A ) Y o a4 9 Vo & = A 9 vy
- U3 ‘VI"l]S:LﬂﬂlNUm@HﬁﬁTNm@ﬂ?ﬁuﬂ%ﬂﬂ nag. aan. Llﬂs‘iﬂa’ﬁlﬂﬁmlﬂﬂ’mﬂﬁIﬂﬁl!ﬂi\iﬂiﬂ mammnmﬂmwwagama
A 9 A [ = o

91U LL@%/WTE]ﬁ?‘ﬁﬁﬂ!giﬂﬂmﬂﬂﬂnﬂu

At o o o A o '

1A P} o W Y a Y] ' Y 1w Ay Y
- U3 Tlﬁ]%mllll,‘l]ﬂlﬂﬂ‘l]'é]Hﬁﬂi\luﬂﬁ”lﬂfgﬂENlliJnlﬂL‘]JﬂLWﬂm@Qﬁﬂ@ﬁ?ﬁWim%u1ﬁLLﬂWNﬂ\ﬂuﬂ”lllhlﬂiﬂﬂuﬂﬂﬁ NANUANANA
=

a o
L] a 3
A Y

A =2 o 4 v a 7 vy Vo a ]
ﬂﬂﬁ@uiﬂ(i?uﬂﬁuﬂﬁﬂﬂu ADUIAFULASUNUATIZH) %umway’mﬂmuﬂmﬂmwﬂ%uﬂmmﬁmﬁvuum

q

Y
n301

2. M15AMFIBNUNIINITHEY

o = o A ' A Aay v Y ' A o P
AUTNITUNITATICHUNDIAITMUIUNATDUADITTIIITUNTNNITNUNUUDYADNADI ATUDIU Tﬂi\?clﬁ LW@iﬂ‘H']"l'\]“]N

U

v da a o A o Y A Ay 1ae Y A @ a oA A
ﬂﬁWUﬁuﬂlﬂﬂUiHﬂﬁnﬂﬂTﬁqmﬂ“H']ﬂﬂiﬂu']llﬂcl%Iﬂﬂuﬂﬂﬁﬂuﬂvllliﬁl']u'ﬁlﬁuﬂﬂ ‘ﬂfNﬂuﬂ'ﬁnﬂﬁﬂlla%ﬂ']ﬁﬂ']luuﬁ'lu‘ﬂ

v Ay va 9

Anlna Ll lamnasgriumsiiadisuseaia I lulszme Ing wazlfiidgndesmunguinsuaz sz maiihodos

o £



5718914152911 2557 SAYBD ICAT

Wie g 1ddeianuieiunenunamsiu angnssumsssialifinaznssumsasnaeuimihiisisugua
mssamaeaumamsiuliinglduTeuemadyimngay FiieUfialavminauenaz aenndosiunguinenas
Uszmaiinides s’mﬁyqmsammmmmgﬂ@’famazmmLﬁmwammﬁmmmqmsﬁu AIIVADUIIBNIILHINNY
wazsruumsnIuaumely TagauznssumsnsaaeerswnuraRenmznssuns lunsUszapnznssunIsNAse
el 09T IARIENTTUNS LT N ABZNSTUNSATINADL uazsrenuvesdaoulind Heaziboalsinglusiean

~

SIEERR!

HIAN 5 1RSI WazANNSUAABOUVRINMENTINMIUIEN

1. Tnssai e nssums

- auznssumMsdszneuaonssums laelswulidesndn 5 auuaz limu 15 au Tasazlimsgeumusmaunssums
= <
nmngauusees
~ v a Yo 1 g 2 o A gy
- aagnssumsinlovielilsesunssums Yszsmnssumsuims uaznssumsgeanms lidluyanamernuive1d
k4 4
aanudanuluduanusuraveusznimsimuau Teunemsminuguatazmsusnsszs favussnldimua
YOUIUA 81119 HINALAZANNSURAYOUVEINTTUMT NITUMIUTHIT LAZNTTUMIAIAMIBENTFaIY iNed 11
NISUMIVTMITHAZNITUMIRIamsid s mstazeyiaiuiulidina
= v A 1 YA Y 1 1 I g YA Y :Jl = 1 U
- AMZNITNMINANNTUAAYOUABRDON Y Taunssumaudaziuudunuvesdneunaua uaziadiusnlums
o o a Ao g I A ) A ¢ Yy g " ya YA
ffuguanamsvesuTEnAreaNuiludaszuazilunas ieilss Temivesddeduuazaediiaiu ladeon
' 9

- Astinssumsdasz lusnuimnzaudumssinuguanamsae lidesndn 1 Tu 3 vesdwaunssumsinue ua
Y 19 '
aoalidoondn 3 au

AMAUTANTINMS

= v 7 <4 o o A a = v a
1. ianuianuamse wazlszaumsainoztlulsz eriaenmsauiugsne wazianuanlaazaulalunanms

YDIUTHN

A o

2. IANuFodnd 4939 LALNITITITY

a

v A o a wva { <3 { :;’ a a 1 a o
3. TanwsvAaveutazeousunamsU A NeduaunglwFwsesssuazmungruaneaous inuaz A

wailsz Temisuiuy

4. W¥avitihviniludasziaue e lddeofuannin 1inala 1dlasaiinle

U

a 1

Y Ao ' 3 A Y =~ Y 1 a o
5. ﬂﬂﬁnﬁ'llm$ﬂﬂlﬂﬂ?1ﬂﬁu1‘ﬂiﬁﬂﬁ‘kﬂﬂﬂfﬂ\imlWI l!ﬁ%Wi'E]iJV]%ZL"U']ﬁ'JiJ“]Ji%(’]ﬁJ"UfN‘]JiHV]LﬁNE]

a a

]
a A

6. ﬂﬁﬁﬁammmm’mwmiﬁﬁ‘uauaﬁ%miﬁﬁmuﬂ@a%ﬂ’;mmﬁﬁm%’m !Lag%iiﬂ?ﬂiimﬂ1ﬁ§iﬂi}ﬂﬁ1ﬁu@
TaguEm
m‘sﬁmumﬁwazmqmmnﬁumi
S o w o (3 ' A ~AqY ao = ' u’:
INITNITUMS: hliJllfﬂii]1ﬂﬂ’)1'5$ﬂﬁﬂWi\‘lﬁ%!WlNﬂJi’Nﬂ‘i‘illﬂTiL‘W't’JlJGl‘WlIiyﬂqmulﬁﬂiﬂﬂ"lﬁiuﬂﬁl,mQ@Qﬂ‘i'illf‘ﬂ'i
&£~ 7 A @ aov £ & v o w o @ o o o w a
“lfxﬁJﬂ'J']iJff'lll']ﬁﬂllﬁ$ﬂ§$€T'Uﬂ'liiulﬂEJ'JﬂTJ'Ui‘H“ﬂGIN!,‘]Ju‘ﬂi]%EJﬁ"]ﬂﬂJﬁ']ﬂi‘]Jﬂ’ﬂllﬁ'lﬁﬂcluﬂ']ﬁﬂ'lﬂﬂﬂlmﬂi]ﬂ'li
ﬂ1§ﬁ1§\3ﬁ1!!1‘i1:!\1ﬂiiﬂﬂ1iﬂgﬁﬂguﬂlﬂﬂﬂiiuﬂ1i:
d' Y a o @ a Aa o 1 = a A d'
L‘WE’)GI,‘HﬂﬁSllfﬂﬁZ"ﬂlﬂﬁﬂ@“ﬂﬁnﬁfluﬂ1iﬂ1ﬂﬂﬂllﬁﬂfl]ﬂ"lﬁ'ﬂli’)\iﬂi]&lﬂi’)ﬂ"lﬂllﬂigﬁﬂ‘ﬁﬂTW NITUNIIN
I Y a [l o o 1 a v = a 1 ~ [~ 9y Aa ] o
Lﬂu@mms"lumimfiﬂmuwmnﬁumﬂuuwmﬂmmﬂumu 3 Un9 ngﬂiﬁ'llﬂ15ﬂ1ﬂlﬂuﬂﬂiﬁ15llllﬂiﬁﬂ"ﬁﬂ

fuvianssumslunFinangidewnu 5 uis Buuatimaduauads Idsumsiansanoniu

©



Annual Report 2014

N3IUMIDAIY
4
NITUMIDATLUBIVTENIZA0siinmiantia Al

A Y rTa 9 o Y Aaa a = :/l a o 9 A A 9
1. aaygu'lmnui’oﬂaz 1.00 sumi]m’;mguﬂuﬁmaamammwmmmmyw(ummuﬂﬂamﬂmmammmm

@ o d
258 U ﬂg]‘ﬂlﬂ&l'ﬂﬂﬂ‘ﬂiWEl)

' [} 9

v A < Aa a v o A A (= AN Yo a A o
2. hlllll]u‘l’i5?)LﬂﬂlﬂuﬂiillﬂTiWNﬁ?ui?MiuﬂTiUiﬁTiﬂTﬂ ANy WHNU ‘Hiﬂ‘ﬂﬂiﬂ‘}:|11/l|llﬂiﬂlﬂulﬂ@uﬂi$i]1 W

i8anruguuesuiim viinlvg v3inTw vIindesdRuReU WielAyananeRTinNLTaNds Auuaey Tdiu
Mnmshilidnvazdnanud lidesninedesd
] Aa v o d a A = @ A a
3. hifluyaaafiinnuduiusmaaoTaiia wie Tasmsvanzidounungrineludnyazidudamsen

J Ay 3 J 9y a Iy 9 1 YA o
AANTT WHIULASYAT TINTNATNTAUDNYATUDINVITNT qaaumw“lwmu ANUBDTUIVNIVAY

A = v o J a o a o a o 1T aw 1 Ao 1 A = = @ Y
4. hlllil‘l’ii’ﬂlﬂEJiJ'ﬂ’Nilﬁilwu‘ﬁVlNﬁiﬂi]ﬂﬂﬂi‘Hﬂ ’US‘HVIGLW‘EIJ UTENd08 UTENT W Teuanafionlanuiands Tu

a

A ] £

o A & o ya " A oM A & YA
aﬂ‘]ﬂmg‘ﬂ91%L1JUﬂ15€llﬂ‘11’31\1ﬂ1561%3{1]15mﬂlu1mﬂﬂ'l\1@ﬁi$€lla\1ﬂu ﬁ'Jll‘ﬂleﬁJﬁJuWﬁa!ﬂﬂlﬂu@ﬂ@ﬂuﬁ’]ﬂiﬂﬂl NITUNITHI

7]

Y a PP A

1q 1 a v o A o Aaw Ao I = aa {
hlllslslfﬂﬁillﬂﬁ@’s’fi%“ﬁ%{@W']Ji'ﬁﬁall6QN‘I/IiJﬂ’NllfﬂJWUﬁ‘I/lNﬁ.iﬂﬁ]mJ‘]Ji‘km ‘]Ji‘lsmalfﬁiy UIiHNnyay Diﬁﬂiiﬂﬂi@uﬁuﬂﬂﬁﬁ

U u

= o 9 k4 ' Y Y S o o J k% [ ' =
BDIIUANTUUALLY L’J‘Lll,mfl]%‘lﬂ‘wui]’lﬂﬂﬁllﬁﬂ‘HmSﬁﬂ\iﬂﬁT]iﬂlm’J]liJuﬂﬂﬂ’Nﬁ@\ﬂ]

[} A I 9 v A a o a o 1 a o A Aaa A A =t @ 9 [~ 9
5. hllllﬂu‘l’iiﬂLﬂULﬂuﬁjﬁﬂﬂﬂiy‘lﬁlﬂﬂJiHﬂ‘ﬂ VIHBNYBY VIHNITIN maumﬂﬂaauwmwmmmmwmaﬂmﬂuw

A 9 ] A q a Y a A 9 ! Yo o w v AR Ay o A
nmgusw“lmg ﬂiiiJﬂ"Ii"lNVlﬂJsl"]fﬂiﬁJﬂ"li’f]ﬁi&’ HUTHIT NIDVUTIUAIANTUDITTUNNUADVUYY BINHTOUUYFUD

a U o

@ 1

UTHNA UTHNes UTENT W nTelayananeniinnudaudsdiiaeg Aunas ladusnmsiidnyazasna sl
Yesnidesd)
] A I 9Jq ¥ a a = £ Yo 1 a a 1 9 = a o a o 1
6. liunsamaiugliuinsmadninlan Faldasumuimanunhassdmndetlnnuiin vsindos

aw 1 A aa 4 o ¥ o A Adyg Y a A A & aa y = & Ay
UIYNIIY wﬁﬂuﬁuﬂﬂawajﬂuﬂjqumﬂllﬂﬁ VNuGluﬂiiu‘VlNlﬁ‘lﬁmiVIN’J"]ﬂ"]fW!ﬂuquﬂﬂa 1ﬂiﬂnﬂﬁﬂ1iLﬂuﬁﬂﬂﬂui1ﬂ

U Q
Y

1 4
Tngj nssumsaad lgnssumsdase guimansedudiudsanmisvesdIiuimsinduiudie Huuaez Tadunnmsi

a g U

o [ 1 Y "9 1 =)
aﬂymzmnanmum"luuaﬂmmmﬂ

' Ay Yo v o2 A @ o Aw YA 9 oA gAY & g yA
7. hlllﬁd_luﬂﬁiilﬂ”li‘ﬂulﬂ'i‘]anilWNﬁ\‘i‘UulW@Lﬂuf"I'JLW]‘I«!GUENﬂiiNﬂWﬂJi N @ﬂﬂﬂ;u5181ﬁf§ Wﬁ@Wﬂ@Wu“ﬁQLﬂu@ﬂ

U a

= 9/ v YA Y 1 a o
LﬂEl’J"’ll’fNﬂ’UPjﬂ@ﬁUiTUiﬂinyﬂ\iUiHW
U

AN o A A o dy v Y < { 3 a A [ o a a o
8. Vl 1J’c1ﬂ‘]%lﬂ!g’f]ulﬂVlﬂﬂﬁhluﬁ"liﬂiﬂqh’iﬂ’ﬂun’iuﬂEJNL’IJ“L!?]ﬁi%LﬂEJ’Jﬂ’lJﬂﬁﬂ"lluuﬂWUSIIGQUTH‘VI

2. ﬂmzﬂiiuﬂ1i‘ljﬂf_‘|ﬂﬂ

A Y o o a I 1 =) a a a v KR 9 1 o’.: 1 | 1
e imsiinuquansmsdulledndilszaniam aauznssumsusinialduasasnuznssumsyadesion e
Ed
MIMAUYUANINIT AL
a =1 q’;’ T = Y a va I J o =t o Y A
21 AWENIIUMSVINIS Hnvua 5 udeeTinmsdgiaawiiullTesadesds Taslveuwasnomn
A Id5uneunueINABZNITUMITUTEN
22 AwznIIuMsAsTdeuiiedaies 3 iy imrnasvaeunazae lumssinuguansduiunINsves
aov A o Y A AN Yo a o a = wva ~
V3N Hveuwadnnanihnawi ldsuueuninennanznssumsusm Tasansnnnaulguautiadiul)awn
@ @

o ' 1Y v 4 o W = o v
ﬂTI’T‘L!ﬂll%cluﬂg]ﬁlﬂEJ’JK:]"JEJ‘H'(JﬂﬂiWﬂlLﬁ%ﬁﬁ1ﬂ1’iﬁﬂﬂﬁWﬂ ﬂ?ﬂiﬂﬂﬂalﬂﬂlm Usema "lgl’ﬂﬂﬂﬂll w%mmmmmumm

AMZATIUMIMTUHENNSNauazaaarannSne



5718914152911 2557 SAYBD ICAT

o 1 1 9 1 1 [ I~ a
2.3 AULNITUMIATTHUAZMHUAAINDULNY Uoe19TI0Y 3MU Iﬂﬁlﬂiillﬂ1iﬁ’)u1ﬁiyﬁ]mﬂuﬂiiﬂﬂ']iﬂﬁi$

a o o 1 o 1 i o a o o 4
nazlingsumsdaszMIsd il sgnunIsumMIdssntazimuamauuny iesuAaseu lumshruaranina

@

wazu Towre lumsassvasMuUANIAUUNUAIMIUNTTUMIUTEN

1 Ed
A =

| < aw ' A wa ) Yo 4 '
EJ?J'Nhliiﬂ@]'malu’E]“Ll'lﬂ(ﬂﬂi‘}:l“l/lE]'li]ﬁii“l’f’lﬂﬂ!gﬂiillﬂ']i‘]gﬂﬂ’f)ﬂ’f]u”] GlluiJ'l‘]Jj‘]'Uﬁ\ﬂuiﬂ'liJﬁ"lﬂiﬂiJﬂUWiJ']fJLWdﬂllﬂﬁ

1WINTEMSUTHITNUVOIAMLATTUMTUTEN

3. Unin WA HAZANNSUAATOUVDINTTUM S

a o o { o Ay o J a a
amznssumsvisnimhiidmuauleue Idediad nagns ihnane n1sie uwugsne nazenlsznaves
a o o w 1 @ a IS A o (= a a a a
V5 aasavumnugualithedamsvimsam iy l)awnTeuenimuall edradidszdnsamuazlseansna
Y o Y o aw aA YA 9 Yo _q va
moldnseuvesngnine Ingiszesd YetsauvesuTEm nazuanszyudneiy Tasanznssums lada i
1. Wamalumsiduguanoms
[ Y o w a 3 o o v o Y
auznssumMsdalinulonemsmiuguanamatluaiganyaidnys Tagazialninmanuniuulemeuazms
a wva @ ' <3| o " &
UfiamuuTeneasnariilulszswdrniodilay 1 ass
2. 9ITENVITUFIND

o @

viniadeiial jiannefurssossagsnaie iaagnssumsusim nssumsasndeu uazfufiany

1 1 ®Q A I a va = I @ [ o a o a wva 9
Tughaenee gadodunuinialunmslia Taellszauranlumssnyinnuduveussm nsUgianuaiesany

a y

4 o d a a% o o o c?/’ a o a
“ﬁﬂﬁﬁﬂq%ﬁ@ NABIATNNY TNY ﬂ?ilﬂ15Wf’fﬂﬁ§\‘lﬂu HagNIgLUaINy Tﬂﬁ‘WEJ"Iﬂ‘i‘ﬂQﬂ"lflsl’Ll‘]J5Hﬂllﬂﬁ\1ll'f]ﬂé}ﬂllﬂ?ﬂu'ﬂﬂ

d! Y o @ @ a 13 a a o Y a wva Y d' v J a o 9
"]Nﬂ"liql‘l’if"l’ﬂil?ﬂﬂ‘I',Uuﬂ°U"l]iﬂﬁﬁ'illslufﬂﬁ'ﬂ“uuﬁiﬂ"l]"l]%‘Vl"IGl'WlIﬂTiﬂ;]Uﬁﬂ"luﬂ’f]ﬂﬂ'ﬂll"]fﬂﬁ@ﬂqflﬁﬁ msmmgumzflum"lﬂ

1 = Aa A dgl 1 Y a A o oo k) A A Yo Y]
peNNszaANTN AU ﬁ\iNﬁiﬂLﬂﬂﬂ?N\lWﬂﬂJ‘HﬂUﬁﬁW’InuuﬁgﬁiNﬂ’ﬂiJuH“le]ﬂEﬂWﬂ‘Uuﬂﬁ\inu

d‘ % v Y d
3. Hiﬂﬂ1ﬂ!ﬂﬂ'3ﬂﬂﬂ?1uﬂlﬂllﬂﬁ‘ﬂ1@Nﬁﬂi$j€l‘lﬁ!
Ao o a o v Y o o A o ) Awva Y A A
“Uﬁ'Hﬂﬂ?ﬂuﬂuiﬂﬂ?ﬂmﬂ?ﬂﬂﬂ??uﬂ]ﬂllﬂ\‘l‘Vﬂ\iWﬁﬂiSIﬂ%uﬂu‘ﬂﬁﬂﬂ1iﬂ'ﬂ Wummnﬂﬂummﬂgmwmmwa
v
4 Aa o Y o v a a a 1 @
Nﬁﬂﬁ'$Iﬂ%uqqq@ﬂlﬂﬁﬂiyﬂLWTHH ﬂ"liﬂi%ﬂnla%ﬂ?iﬁﬂﬁuii]dlﬂc] "l]gﬂgl}ﬂﬂﬂ3"Ii’ﬁ]"lﬂi’)‘ﬂﬁWﬁmﬂQﬂ]?MaﬂﬂﬂTiﬁ'f]uﬁ’J U

o ad { AdAyo 1 o g o = 4
A30UATI YOIRNANTIBY n3pURYARadUnsInadIuAITumsmIng TasdmuauTeueinseunqu 2 1504 Ao

a4 o
3.1 Twmsnneeeny
1 v ' Y
VITENIZNNTUIANUHINZ AN UN TS IM T NN TeaUoeNTOUATOUNNTIWNT TINNINHUATIA A
4 a @ o @ . = IS
[eulvvessremained Teatu iaiioutisiemsnuyaaniouon(Am’s Length Basis) taziinmznssumiasindouiilug
A o & A aw A aaw 0 Yo A o v &
nnsananusuutazaNuAUAANRAYDITINT LazaUTHN WiiouTENdos 1A emsiinel Teanuuda vmilu
A o @ 4 1 A a Y a va
emsmuidimualu dszmaauznssumsaaiandnninduialszmalne 1509 madamedoya nazmsifiiaves
Aa o =1 { A [ o w N @ o o { A
vignanzideulusenmsimer Teanu taz dszmaauznssumsmnuaaianusoananinaa lumsmsen1sitne)
Y a o o a % 4 4 an [ 1 3 a [ U
Toafu usEmazamiiumsmundnnaat 9ouly 1azds veatlsemadinald sounadlamesiemsaanan 13 us1eau
Ysgdtl uaznvunaasteyasziil (v s6-1) e liinaaw Tds dlalumsiisiemsiines Teaiu uazadailym
v v Pl oA Ao qYa v Y P
anuvaugamernadse Tewd tazaoumsalous M ldmnannudandenewayse Towsid
3.2 M3nIuANMElY

Y A Y a A o "o ' Ao ~ o A Ao A a
‘]Jiiel‘ﬂﬁ]ﬂGl,m\l‘iz‘u‘]Jﬂ’JiJﬂJJmEJGl,mWE]Glmﬂﬂﬂ’nm"ﬁ’i)uuuﬂuﬂﬁﬂnuﬂ USBVlﬁ]xllm‘immuﬂu‘ﬂllﬂizﬁﬂ‘ﬁwauaz

A A A gy P v Aaw oW ix Y Y Aq 1 Aw 2 YY1 Y Ao
lWllﬂ']'INU'ILGH'EJﬂ'EJGlWﬂUQ‘Uﬂ'IﬁNu Iﬂﬂ‘ﬂ"l]"l!'U“L!“lJTH1/]ENIthJLi]'Iﬁu'WIGLuPhﬁlﬂi'mﬁ@'iﬁﬂﬂclu ’Ui‘H‘Vﬁanﬂ’J']ﬁ]'N UIEN



Annual Report 2014

v
[ o vy

a A a s v A o Y A A o & A2 o A
3 3 A A L
Tﬂjﬂ YT 0DAN LLDUA ADULAAN 3100 NHUIN S'Jﬁ]ﬁf’)ﬂﬂ']ﬂ‘lu Iﬂﬂilﬁ ﬂJTJ']"l]"Nﬁ_INSWEIﬂ NN uu\ﬂuiﬂﬂ U

o

1
cY v =KX A

v aa a 9 = 9 Y o A Y Yo A
HUNU ITIUYY AT VUYFIUDYYIN mnmm;mmmmia“lumuizuuummmzmﬁmuqumﬂiu Glmﬂu@mmumi

]

4 v v 9
asdeUNUMIUITLUMIAIuANAte Ty wieuisduiumsviaaudeuazemsnialnd sawislsziiuwans
v 1 4
tamsanudeanntl naziloasudyaudiwsiniuleueszaodyaniaunadiu Toueiauiyaainsvesussnd
9 d' 1 dy
Wi Tuduil
dy a o Y 1 o Y = ° o [ o v A
wonani u3En lauaaslduensnua inaniieu drssdumiaiumaiymsnssumsasivden shmrin
4
@ a o S A a J v A o w ) 1
Pszamauiy u5Em Tstiied ooan toud noudans 11na uazitanonamsasrndeuneludeANNITNNS
A3ADVBINT 08NN 3 AU
' v Y| U a do (o
4. Wamaaemunazilesnumsnasaneisliu
Aav o 1 Y @ a s (@ ayd? d’ 2 a 13 a
vsindmuauTernemsaemunazlosiumniianes slduivu ieuaasdaniania uaznsoumssuiuau
aw A @ 1 @ a o (@ @ Avada o & A [
YoUsHNNeINUMIAeAuIazTosnumMIIsanes s sumunanmsuazuuljianaswiluneeusuinmgan
o o o vq ¢ v v o A a a o [ dy
dmsumslsvlyldaeandesiumsduiugsnovedusem aail
v
Y @ v W a o aw 1 @ Y @ a
1. Wwnssums sazwiinaulunnszauduvesusnuazusindes sousunie THmsaivayunsnesa
o (@ us/’ = a wva o =
aossUFulunnjluuunimeaswazmeden aaeasuiimanuniumuInemsiialideandosnuuTeue seidiou
YRR Yorimua Jo1iay Uszma nguute nazmsn/asunlaimagsng
"9 a du @ 3 1 2 o Aa a < Y ~ v A
2. MATFIUMIADAIUNMINITANDT U ludunilaveamsauiugsnanazumiianusuiayeUve
AMZNITUMIVTEN JUSM3 Gismniymn winaugnaunnszau
3. u3En lunsgimdeaiuayums Idauuulunngduuy yoaanssy samdImMsaIuguMsINAHoMINAa
msvuinaldunnssamaiies msldvesuiynegsnaagmsmivayuninssuaieg ianwTdsalauag hifinauile
Tdurnl¥dmihnaasgnseensuduiumsi lumunzay

v W

a Y P vy "y a R ' Av Y a o A
4. Uﬁ‘]&lﬂﬂﬂiﬁllﬂ'ﬁclﬁﬂ'J'Illzﬂ'luﬂ"li@]'f]ﬁ'luﬂ'lﬁ(!i]5@]ﬂﬂﬁﬁﬂ%ullﬂﬂmgﬂﬁiﬂﬂ'ﬁﬂiyﬂ AUTHITUASWHUNITUIND

@

1 a 4 J a v A a va A v A
dudsuanudedadgaia uaziuAaroulumsianumihianusvaaren
a v o Y A A ' Y 3
5. v3EmIaliiing lnmsseauaauzmsiuin lsdlauazgndes ina
6. v3Enduasuldlimsdoashivannateseania e Idminnuuazdiidiunerdesannsoudunzuadunis
o o ' @ ' Ay g o
asde Taotiula1dnduisldasuanuduases Taelilignasiny Tenédren luidlusssunTenauundsdredszmile naz

4 1 v
FWDIMIUAIAIYANaionsINaeUAAM YNz aNTmTuSudwn

4. M3szyunAUENIINMS
Aawv Ao [l 1 :}l =~ a A a o o
AmzNIsUMIUEnlmuamsiszguediaios 3 Meuaense tazenalimslszuiremu@uamaus iy
Taslimssahsenumanuaue ldauznssumsnsu e liauznssumsaunsaiiy auguuazguamsgiaa
' o Y oA o 1 v A A Y A A ' ' 9
vostheiams laedderiioaaziuna TasazdanisdesalszauIdunnssumsiennsannoumsilszguarmi
T Y 1) 1 v J Ao [ A o a a A 4 a o
a619119e 7 31 Aeumstszan uualunsaiduihus sarumesnmaniniodsz Tenivewsin laenssumaaunso
FY Ao & A a Yy Ao
Fowvomyaumand uiluinumay Idanmuymsusen
Uszsmnssumsuaznssumsgiamszsaunuinsansmuansmslszan TaetlaTemaldnssumsuaay
A g v [y a o Y 1 y A
auaunsaauezoudignszmslszanla Tagluineanszeniifuimsszaugudismlszgudraioasaumslu

F18AZIDUAN AL



5718914152911 2557

5. MABULNY

o

a o [ Y o { Y
VIENNU TeIeMuuAmMA LLNUUBINIT TUMILALNITUNMIATIaY THegluscaunannsagalalvanse

2 A Ay Y 1 1 o A a = Y o ' = o
5ﬂ‘lel1ﬂ553Jﬂ1'51(]MﬂmﬂTWﬁﬂJﬂﬁ’t‘Nﬂﬁ% mmmmmzagiuszﬂummEmmm"lﬂﬂmqquﬁmﬂimmmm uag

WouTeanumamsauiuavesusin Tasvesydamnouunuvenssums luilszaudneriu

@

' a o o o o { o g
ﬂWﬁJllLmLl‘ll’t‘Nﬂ'i'illﬂTiéﬂﬂﬂ?illﬂzéﬂiﬁﬁizﬂﬂgﬂ mwmiﬁ’ﬁmmmmzﬁmummwﬁfﬁmwaﬂmmm

o

a a ° A o ao o 1  a A o
LlﬁzuIUUTﬂWﬂﬂJZﬂiiNﬂqiﬂﬁ NOINUA LW@ﬂi$Iﬂ%HQQQﬂ‘U@QU§‘HW imnﬂmammmﬂmmmﬂu I‘]J“L!ﬁ Hag

4 o a o a va 9y Aa 1
wmammugﬂﬂmzﬂzﬂnaaﬂﬂamﬂuwmmmmmymmzmﬁﬂgummmammwmmazim

6. MINAINITUNIUAZHUINIIVRIVIEN
Ao 1 A o Yo =2y v Y rya Ay o o
AULNITUMIVIENduaT Uz eaNNazaInliimsineusuuaz lianuiuadninervesluszuumsmny
a Ao ' Ao Y a 3 v A Yo ) A wa '
QUANIMIVBIVTEN 1FU NIIUMIVTEN NTTUMIATIVARD AUTHS WA e InTnsisulganmsifiinauedia
A = =< 9 9 o & a o A Y a o 3 ¥
Aotilos Aamsdneusumazms Manuionsztudumsmeluusinuie ldusmsvesantiumenen nld
S Aa A ' Ao o Y ] A g P Awa Y A
nnasantman)asuu)aanssumsng muymsvsEnezdalitienaisdoyainitulsg Tesiaemsiianim

' @ Y o w o a a Y ] 1
VOINTTUNT 11U illlaﬂﬂ"liﬁlﬂdh’iﬁﬂ"liLLu%uTﬁﬂ‘Hﬂl%nguu]ﬂ"Nﬂ"liﬂ"lluuﬁiﬂﬁ]iﬁllﬂﬂiiﬂﬂ?ii‘ﬁuﬂﬂﬂTu

E4
ulevremsiinuguanims atui ldsueyiannamenssumsuTEnua)

(WA M3IzauATIN 1/2558 TuN 25 N, 58)



Annual Report 2014

Usc96GiUSHIS dooustn 1aslssd BuaiAn 9aia (UHasu)

WeA3IAY  Yarseq

01y 591]

MIANEN LA UATOING u.mﬂTuTa’Fmimamngmuﬁ
sgFamsman

2555 agiu dszsunssumsusin une.ues 157 Fudan
2546 — 2555 1IN, 19 109 7 INATIALA

2544 — 2546 wan. MIa Aszmelng)

Wedade edveans

019 52 1

ASANHT Diploma of Operation Management National University of Singapore
Falzmansuvniada umninedosadn

sziamsmau

12555 —agifu  sgsunssunsuTHIT UTEM 193159 FUAAN INANNIBU)

112550 - 2554 ﬂiiumivgﬁﬂmm?ﬁw wew .z nifa

12548 — 2554 ASTUASBATZUAZNTTUNITATIVABY V3EN aRadUIADImMA IIFAQIMINL)

12541 - 2555 ﬂiiﬂJﬂﬁgZ%ﬂﬂﬁ Vi ea3.a15 a3 9150

12538 — g nssumsuIans V3EN Wiea.mMAlnea 1A

v
o

a ¢ i o w
1 2531 - 2555 NITUMITHIANIT UTHN 10.19T.2.815ALIT 1DA

gt

a ¢ o wa
HWBTIHUNT ﬂu‘].lﬁz']ﬂ
01y 511
= a o a i = g =
msane Uy enssumans malulagnszaounaisulys

UsgFamsmam

2554 — tfagifu ﬂ‘iiilm‘il}j%ﬂmi uwa. 103159 Fufian $1a

25572559 nssunsmnaunann ihiuazindeanalng

2556 - 2557 nssumsuimsanauimns sl unmamalsemeing
2551 - 2554 nisunmjﬁﬂmi YN, 15UTABY LOUA 1503 3

2545 — 2550 g;ﬁmqamifhuiimu 190, Az IUDDNTUMA

U a Qd
H1Qﬂ§$ﬂ5i‘)\i HINHUNAND
014 481
msany UsganTn @191 msaaia uniInedes adudmy

sgiamaman

2554 —fagafu JSV. Spring Co.,Ltd.

2536 -2538 Modernform Public Co.,Ltd
2535 -2536 Decathlon Thailand Co.,Ltd.
2534 - 2535 Kolon International Corporation




5718914152911 2557

SYNDICA

merlass Waszna

1Y 531

4
msane USyanas a1 Msiiy® PnansaunIneds

Usedamsmau
2553 — faq1iu

2537 -2550
2527 -2537

vjﬁwummiﬁauﬁqﬁuazmiﬁu
YWD, 195 157 FUFAN 1A
gﬁnaﬁiwa wmina

snms Inowdive

¢ aa
HIGMYNIA 'Ji]ﬂi‘ﬂ@x‘l!%?)ﬂ

014 391

=1
MIANEN
Usegdamsmau
2555 - fagiiu

o

Sy In MBA @191 Finance HH1IN1AUS a1

¥ ' <, a A
HOTUIINMTAIUAUUAYU VNI, 1195 157 FUAIAN

% v d
HYFIAY IUNIYINY

91y 68 1

v
MsfAnYT PH.D 3r3nssu Inseasna University of Minnesota

1sziamsmau
2532 — 1faq1iu
2517 — 2532

a dJd1r A
WIIPUS aITIFIUTON

fe A A e
V5N Fautle 9fa

G g =
wmaTuTagnszaounaIsuls

91y 52 1]
= 2 Y = g C%
msane Wy In a1 madanmsmalulageasaume o 119N
v
Ysyanas a1 mstiysauny nag
sgdamsman

2539 - 1fagiiu

2548
25272538
2526 — 2527

a

immﬂaﬂmm aumaﬂinﬂ 15Tan ‘ﬁiﬂi]ﬂTJfTﬂ
mﬁwuuumm”lﬂnuﬁuausmimﬂummwm
vlwmwaaumaiu ms"lvxlvslwhawammqﬂi"mﬁ"lwﬂ
sheniiau sums inowdise

A =
mﬂiﬂmmuummmwmmu ‘lﬁﬂmsn 1J5°'|,
5

wehwa [uinlya

914 471

L4
MIANEN ﬂﬁtyq;ﬂ‘n 1V UVINITHIND WANHATAAAT

sgdamamanu
2557 - 1faq1iu
2552 - 2554
2550 - 2552
2548 - 2554

@

fUSnmauzshaumamaiies velszsamiatydiimena
smﬂiﬁnmiwﬂﬂmﬂwm R ﬂﬂuﬂ apstaisdu 1A (nw)
ﬂﬁiumiwﬂﬂms U3 mnes i 1A (W)
NITUMIDATLUALNITUNITATIVADY

VSEM adasuAoTImA 1A (UMIHU) @



©

UneuuTEN

Usziangsne

NuIANeI oy

Ce

A =
Paalsenui 2

paadinauan

1 @ v o J
Fherinaanuanius
d’ a o U
¥OUTHNG0Y
UNDeunTEN
sziangsne

NuIANEIoy

v
@

a o

o = Ay
AATIUNVIENDDN U

mﬂmgﬁﬂuwﬁnmwﬁ

e eDe

~ o ' A
Adedninanlvginaz Tssnun

d' ) £ '
Adadninaulvguaz Tssau

Annual Report 2014

a o o da a o @
YTHN 1T 157 FUAAN 310A (WHI1BU)
ARROW
0107551000096
- e .2
Wa@l!ﬁgéﬂ'lﬁuqﬂmaiﬂﬂﬁ'lﬂ‘lw (Electrical Conduit) V]E]u"l'llﬁ'?ﬁﬂ'l PP-R (Polypropylene Random
= <Y 1 [
Copolymen) L2 3I14D991NI0lVDADAI9)
203,000,000 UM 152 noUA 18R U 203,000,000 H1 yas1fuaz 1 1M
(8 JUN 31 TUNAN 2557)
A ° < ' Y v o v
- NUN0DNAZITLANYAAT 200,000,000 VN YTENDUAIHUAITY 200,000,000 11
yasmuaz 1 U (a0 Jud 31 Funaw 2557)
1@V 31 WY 1 AIVANIUNDI SUNDWIUNDI TINTAYALT 20160
o I'd
TNSANN : 038-740-371-4  INga5 : 038-740-150
1@UA 48 W 1 AIUANIUNBY SUNOWIUNDI TINIA¥ALT 20160
Ul 3088 Wy 10 nuUgYUIN 107 Mwadilsuite suneiioa
TanIaaynslinns 10270
o I'd
TnsANN  02-749-8135-8  Insans  02-749-8140
o I'd
TNsANN  02-749-8135-8 Insa1s  02-749-8140
UTEN 19.108.3 MANABDA 91NA
0115538004537
NOAW/MNBILUIIDINIA (Duct) 1AL NONOA31 (Post-Tension Duct)
102,000,000 UM 15ENOUAIUATRY 1,020,000 HU YAATHUAZ 100 VN
(@ 3UA 31 TUNAY 2557)

= o < J @ 1
- nuileenuazd1szANYyan 2,000,000 VN YsznouAIeUETRY 20000 K1 YA

a U

1] o A o
HUAL 100 VN (U IUN 31 TUNAY 2557)

a

]
=~ °

- uileenuazfrszdosaz soyan 50,000,000 1 Uszneuf e uaiay 1,000,000
9 Vv o A @
U YAAIUAL 100 VIN (AU IUN 31 TUINAY 2557)
@V 31 WY 1 AIVANIUNDI SUNDWIUNDI TINTAYALT 20160
Tnsfwal : 038-740-371-4  IN3815 : 038-740-150
Y )= ~ o Y
Fovaz 99.99 YpaNUIANZITIUIAZIZINTITEAD
V3EM gudsurhandnnindszmalne)dida
@i 62 1saatanannsnduraszma’lng ouusyarfmn
HYNAAOAAY IYAAADIAY NTAUNNA 10110
Tnsfni 02-2292874 TN3ag 02-2655642
WwesWad aTndana
unziien 3500
VSEN B U d 99AN $199
v Y
@ 100/31-32 FU 16 WO 100/2 DIANTIDINTY 1)
DUUNTET WA VAT BT NTUNNA 10310

TNIANN 02-6450109 Tnsans 02-6450110



518914152911 2557 A QBDICA

anunuzNIsSUS:NaUssiD

da a o

a v d a a o ] 1 1 %
U3Hn 19553 Fudan S1ia wmrw) Uszneugsnimaanazimiteneseeae Iih neilszih deawnso
" A o ¢ Ao o A
niamanfuueUTEN Iaaadl

1. nefesairalvuazdenoniiaq (Electrical Conduit): n181d

A v . . 3 ' 5 P A
IATRIMNIBNITAT “Arrowpipe” Hag “Arrowtite” lagiilunemanndunaoy
[ A o o = I [ 1 4
Fanzadmsulgsooars i Danunumuudaussgalaqlddre e

[ 9 ] 9
Hostuaeldlihninnisyalauaznuniuinaninuiadon vesos

v
a1e'llihdsnanagiiumsyudanzd (Hot-dip galvanized) Tamesuoniay
meludatlosduaiiunaznuaeminansou'lda Fanaadumvoausn

21" Arrowpipe

WHITE CONDUIT

185 un1AsgIugA@IMNITY (WON.) UAZNIATIIUAINA Underwriters

. a o s a o 1 Y I
Laboratories Inc. (UL) Tagnansasiveausanaiunsoutia laily 3 dszian
1an Ao
1) veomaniesaslul (White Conduit) mMeldinieaninenisdi
“Arrowpipe”
- MO ANYTIAL ((Electrical Metallic Tubing : EMT)
-Nomansianu11una1d (Intermediate Metallic Conduit :
IMC)
- oMANYTIANMT (Rigid Steel Conduit : RSC)
' 3 9 . . Y
2) Nnovansousesas i (Flexible Metal Conduit: FMC) meld
IATOINNIBNTAN “Arrowtite”

/l////////,
- NomansouTosanelil siiaaunifaon (EFF-Squarelocked)
- NomansouTosme il wiindumesaon (EF-Interlocked)
- NomanseuosaelWyiinnu (Greenfield)

3) vemdnsousuiifosmelil (Liquid-tigh Flexible Metal Conduit: LEMC) maldiniesnunonsan

“Arrowtite”

- viamﬁnéeuﬁuﬁymmque UL

- YiowSnsoufuri1 ¥iin EF - Interlocked

- viamﬁmiauﬁuﬁyw 1@ EFF — LSZH (Low Smoke, Zero-Halogen)

Y )
waN N UsENdanaanedesae lidananddudmsuimineluszausiaisesan meldnsesrue
v . v 4 a o 2 ao o a v A ya o 0w
M3A1 “Union” A28 Taginannmaivesusininuaiingugnauimune e daaasaiuszun lWihdmsulaseams
Y
nasgunag 1 i lunguiiannedamsunswd uazgaarvnssuaeg Waludszmauazaalszma 1dun o1a1s
Aa A 1 [ a =3 I =} o

apulaiiion nythuiadss 1ssnugaavnssy Tsaneuia vaassnaud vazaoriiso i dudu Taelingih
MIAAARTUAINUTINUIG (Dealers) HazA5Uiu 1T



Annual Report 2014

v 1
2. werhilszihuagdeded en: neldinseeninonsi “ArrowPP-R” urienamwgenansinwaradn Ind
- o o oA kS g A A o ¢ aw  a

Twshau (Polypropylene Random Copolymer: PP-R) dmsuihaw sz hdeu naviingu Feawdasuviveusinnaa
dg’ Y o a o Jd :I @ 1 1 Y A 1 :‘
Jumelduasgiuesstiu (DIN 8077-8078) Tasnaanmmnoinlszihaenanawnsouts ity 3 dszan ae (1) et
9
v oA o J 1= a
FULIAYINUUIIAU 10 V1T IIlllllll"[)’]J?f (PN10)

v Y g A o % 20 A
(2) NDUIFUAYINULITIAY 20 V1T UDUTUUIU (PN20)

waz (3) No1i 3 Fu NUUITIFU 20 115 UDVFLAI (PN20)

A quya I A a v A o o a v 7 ' ]
ieldaadslueinsuielssnugaamingsy Tasiingqugnauivane fie nquitmuiedamsunsndnaznoasia
' a [l { @ <
gadmnIsNeIIazen laun aou Tatidloy myjin Tswsy Tssnugaamvnssuneriuemsuaze iudu Taoiing
Mmsaaarudumud e wazdsumanIasans

U3HM waea.3. maiinea $1na Uszneugininaauazsmiie NeszUIeeIMARToN0aY taznod M
' Y < a o d <1 Y A o o 1 a o d’l Y 1 a o Y
noad v iundadusinemanndundoudingd dluajlunmswannwiidstovesgnan Tasansoutanandual 1d

€

v
=~
JU

1 1 :;I 1 1 1 y { Y o @ [
1. N193211801MANTBNBAN (Duct) UNIWVUNDIINAN M43 uaznedmasy lddmsuauszuvlsuerma

uazszeoImalueias wu vedsauduluemsuaziasindum vegadu nusrdswazanlala dudu neld
ATAUA “Arrow duct” FandAafasivuTENRAAMUINATTIUAING SMACNA Tasfingugnauthuine fie e1a13dn
Feassnaum gadmnssudeadis uas Tssnmaadmnsu (eazideanudiui 2 46 3.1.3)

2. o mSuauAe a3 (Post-Tension Duct) unofi 1l ununeatszuuasuninsauss dmsnau

' y a < 1 ] dy a @ < @ a 4

ﬂﬂﬁ%}'lﬁﬁﬁ‘ﬂﬂgﬂll‘ﬂﬂ Lﬁ'f)Lﬁﬁ'3Jﬂ'J'liJLL"ll\HLi\i"’ll'fJ\i\?'lui']ﬂiluﬂ'lﬁﬂ@ﬁ%}'lﬁ 1/]'E’]“L!Nﬁ@lﬂ']ﬂ')ﬁﬂlﬂﬁﬂma@ﬂﬁﬁﬂgﬁ mumﬁug‘ﬂ
IS "y ~ 3 g a A ] ' A > ~ g = 1 ]
Wuneaenssaaz it unaglig iUy useu (Double Seam) 3SW'JN!ﬂ's’IfJ'J‘LJ‘LH]ﬁJ‘i@ﬂﬂulﬂugﬂ‘lﬁ!ﬂﬂg m%msﬂw

¥4
IANuuTs 3 tazi iAo uns AmzAAULUIY Mo Post-Tension ML INUADES TG oY a3 90Uy azwiu

4 Y 3 Y ISP Y A v &
QNUADTAITWIIUIIN Wuau Tﬂﬂilﬂ%jllgﬂﬂ”ll‘ﬂWWllw o qmimamnwugmmmmms
v d’l = Y 3 v =) o ]
IﬂiiﬁiNW’uﬂﬂuﬂiﬂ uammiﬂimiwﬁzwm 1Wuau Tﬂﬂuﬂ1§ﬂ1ﬂﬁﬁﬁ1ﬂw1u

Yo
Asuman Insans

b

ety

o I NS
. | — - .




5718914152911 2557

Usziaananiuin

o a o o a A a a o 1 a o & a Aa o A g
ATDUATIUYAATY INAVITANT Lill’ﬂigﬂﬂﬂﬁiﬂﬂNa@]lmﬁiﬁ]?ﬁu?ﬂWﬁﬂﬂm“ﬂﬁ?ﬂﬁﬂiﬁ ﬂ!ﬂﬂ?ﬂﬂ!ﬂiﬂ\?i‘])']l‘]/\lﬁ']
g 1o : ~ A o do A XYt & ao s A a o w
lLa%ﬂl@QLﬂﬂLﬂu@NlLﬁﬂ 2525 GI'EHJ'IGhHJ 2531 HIYQAYY NABIANT hlﬂﬂEWN UIEN 1!95133 SFUALAN I1NA
a o A & a A a o = 4 d o @ A o oA v
WWIFUH) (“UTEN” 159 “Arrow”) FUANYD VUTHN 1.LOF.Q. 815AL125 9108 (“JSVH”) 1UDIUN 2 NHHNIAY 2531 AYNU
=1 =\ ] U % a o v a & 4 o A a a o 1
IANTLUIU 4.00 z’ﬁu‘um Tﬂﬂuéjﬁaﬁ’uiwty ﬁﬁ] ﬂqumanm’mmmﬁ% 'J\?ﬁ“])’ﬂﬁﬂﬁ !ﬁf)ﬂ'l!uuijﬁﬂﬂwaﬁllﬁﬁi}'lﬂu'lﬂ
a o J S 1) 1 3 1 Y ey 9 y A Y . .
wammmmamanaaumamaw l!ﬂ%’;ﬂ@tﬁaﬂ@@uﬂuu1‘ii’)ﬂﬁ1ﬂb11/\l ﬂ?ﬂiﬁlﬂﬁ@\iﬂll”lﬂﬂ?iﬂ? Union Liag Arrowtite
o w1 P 2 a o A o 21 & Yy A o 14
AU 9’]@1“%?]1”]13!WNV{]NLLﬁz‘Uﬂ?ﬂﬁWﬂWﬁﬂﬂﬂ!“ﬂﬂﬂQWﬂﬂﬂﬂ‘lcﬂ‘ﬂ'é]!ﬁaﬂﬂiﬂﬁ@Eli’f1fl|l‘V\ILLﬁ$Wﬁﬂﬂmm%@uWﬂigﬂW
y A Y . o o o A o Yt o v
maimmmwmamsm Arrowpipe 10¢ Arrow PP-R fuaiay ﬂuﬂi?;ﬂﬁiu!ﬂﬂu‘ﬁu??ﬂn 2552 ‘lﬂllﬂ"lﬁ‘ﬂiﬂiﬂﬁﬂﬁﬁ"lﬁ

' a o ao v A ~ o £y Y Y A Y Y Ao
NANUIEN TﬂEmsym'lmwmgui]ﬂwmuﬂuuaznumszumgﬂu 91.95 AMUUIN LAZIVIDDYIUIDUAL 99.99 SIM“]JTH‘VI 19.199.

= a o w ’,éd Ao A ] YIYA Y oA @ 3@”& A o a o Y A
3 matinoa e (TVST?) Fuiluuiinnegnelddteunquideinunsi Wemousunau 2553 v3En Idmuyuan
3 Y 4 o ' 8 o 4 o A Aw Yy A
nefowiu 131.95 Awum erh lawmululsenulminezinieesdng uaziio un 18 nsngian 2555 u5E Tauyu
~ o v & v aw Yo a IS aw A o A a
vanzibeunaznudiszudaniu 150.00 Amum Tasusan lddudumsulsanmduuTsnumau o Tun 1 damay

2555 flagiiu (Jaeil 2557) vFEniinuaanzidiou 203.00 AWM (NUF1TZHA2 200.00 A11DIMN)

¥y 9 1 '
g A v A

a o a a o W X o a o 1 1 =1
V3 e, matinea $10e Fuiluusindes nedaliuiioTui 18 wounaw 2538 Arenuaanziiiou 2.00
auum (qudszudn 2.00 A1) ﬁuﬁu‘giﬁﬁmacﬂl,mzﬁ‘immawﬁﬂﬁmqﬁﬁaﬂizmw@in 9 1¥U NOAN NOTLLIOINA

o 9

1 1o " o @ ' . [ aov g [l
vio'lyTa vedudss nodmSununoas1a (Post-tension Duct) 1Hudu fapiiuussmiludtequlun Sesaz 99.99 veenu

a

o v
FIITLURA

= a o a a o ] a o 14 a o @ a J ) J 1 <
Tl 2550 U5 TAuongsnawdanas Simihenaadusiataaiiidmsugsnseeud wlosines veudwan
i1 1 9 4
Taons Teudunindlds v5m wiea 3. alse 1 daiingugniiuandnainuidnuas ISVT sisil U5Hn w1ed 3.

A o ¥ o A a ) o A ) a =
ﬁﬂi\i 1A ﬂ'lluu‘lj‘ﬁﬂ‘t]ﬂ'lflqlﬁﬂTiﬂ']LHuﬂ'lﬁjﬂﬂu']ﬁﬂﬁgﬁﬂﬁﬂﬁ HINUUNENG



d‘ U ld' o
maldsunilasnaziannmsiane

2 NOENIAN 2531

18 NHENIAY 2538

3] 2539 - 2540

25 NINYINY 2543

2 qaAN 2544

1 @9M1AY 2545

5 AUEEU 2546

3l 2548

3/ 2549

3l 2550

18 luweU 2551

3l 2552

18 FUAY 2552

Annual Report 2014

L%
o
v
g

anziiousadeusim niead. evfand $1da (Isve”) Taslinuaansifiousiszudn 4.00
S uviaduuaniiy 40,000 fu yamiina113%uag 100 1n Tasfiduinnuias
Tssanmavii 3088 wyffi 10 duadTsanie Suneidies Saniaaynsdsims tilendariosen
Sovanelmuldas@udh Union nazvieseumnirieses il moldasdudh Amowtite

1 YA Y Y = [ q’;’ a o =) a o w 9 =
ﬂﬂilﬂﬂﬂ‘l’luvlﬂi]ﬂﬂglﬂﬂu%ﬂﬁﬂﬂiyﬂ 1997, INAUADA 1NA (“ISVT”) AYNUIANT I VIU

o v ] =] o v A Yy A a

F13EL07 2.00 A1UUIN LL“]NL‘LIH‘I’!H’G"IIJ'HJ 20,000 i yamwmﬂmuag 100 LN LWDHANND
' 1 o A ' "o o ' P )

AUNDIZVIYDINIA NOAUAY ﬂﬂvlclfiﬁ HAZNDEIHIVIIUNDE TN (Post-tension Duct)

v 4 [
ﬂﬂﬁ%}NIiﬁﬂ?ullﬁ$g1ﬂﬁ1ﬂﬂ'}§Naﬁﬂlﬁ)\iﬂ?ﬁﬂlm$ n?ﬁmaﬂ"lﬂmiﬂﬂmmﬂwu @T\?’ﬂglﬁ"ﬂﬂ
31 ‘Hiqji 1AUANIUNDY D UNOWIUNBI i‘i’\i‘l’i’jﬂ%ﬁug

A o Y v 34 v A o o a Y a

INUNUFITEUAIDN 6 AIUUIN uJu 10 a7UUIN maﬁumﬂmmmswammﬂmﬂumunu
=

HHUIEU

A o Y A v < Y A o a vy a

MNUNUBITELUAIDN 3 1UUIN 1wy 13 274N melEnﬂmmmﬁwammﬂmﬂumunu

U

a

185 na3gIUITDDBTMITU 1SO 9001: 2000 (Tgtiudlu 130 9001: 2008)

v
a

) Y 2 ¥ I v A o w a Yy A
INNUFITZHAID0 37 A1 1T 50 AU tevenemainsnaauas T iuEuy
=)
NyuNeU
A a ' < 2
uenemsnaanamaniegans luih (White Conduit) ¥UA EMT (Electrical Metallic
Tubing)IMC (Intermediate Metal Conduit) t4e1g RSC (Rigid Steel Conduit) meldasdudm
Arrowpipe
"lﬁ'ﬁ”ummgmqmmﬂiin (Wan.) LazNINIIFIUTING Underwriters Laboratories Inc.
o 1% a o o 1 < Y
(ULydmsunaanuailszinnnomaniovate 1 EMT, IMC naz RSC
vsEmeFunSwinetugsnemsranadaalIaliun usin wiead. a3 e
2 = o Y a v i v A o w a
MUNUIANZITEUTITZUAIDN 40.00 A1ULIN 1 90.00 11N 1NBVNBRAINTHANLDY
I a
T dutununyuiou
Ao A a 1 2 g 1 1 y & Y
vignmuaemsnannelinlszih uazdedonis o melanieanunensa ArowPP-R
runuIanziounazudIdn 1.95 a1 (19,500 wu) i 91.95 Suum Tasinjuiiy

Y a

NUVBIUTENN AN LY ISVT nndneduauve ISVT mesuTassadunguustinuay

' YN Y a v A Y o 1 Y =} 9 o @ [
naudneu TasusEnderulu ISVt ludadiu Fevaz 99.999anzibeudiodninaulng

U a a

@ @

llaavi 31 g 1 druamumes Sunewiunes Jandavals Taglnndninauismia

Y o Ao
ﬁl‘l‘ﬂiﬂiﬁﬂi Wudninauanvesusey



5718914152911 2557

1 $UAY 2553

22 FUAY 2553

20 NENAY 2554

23 Tu1AY 2555

18 NINYIAY 2555

1 @9M1AY 2555

10 AaAw 2555

1 NYuNIAN 2557

14 WOBNIAN 2557

o g {a o [ S {a Y] @ 4
Midyaaenaulsenudiuau (18-0-77 19) uilunaulndiulssamilegiv ievensns

oo

o

WanLAzUSINTITzRUANAUaz sy TounauG sudoeie Jun 3 UuAY 2554
A - ° Y a ) ) < v
NN UIANZTOUTITZIAIDN 40.00 E11UVIN (400,000 F11) 11 131.95 AIULIN 1A LDV Y
1A v a A oo/'d a o 1 a o fo oa & A
ItuAvuSEiv vean Fudn $1ia Fuiluuidnlunguuesnadado 1uddoans eada
TsenuInuuaziiunaansHan
a o [ wva 1 a o @ o v a a 1 I
v ldsumseydanmsauasumsasnu andninau BOI dwmsufvmskdavemian uaz
a Q’l 1 d? J < Y A 1 9 1 o a
wanrudIu lanzIugnemaniuiisuaziolsziwazdoaeiinnn waidan
A a ] ' 1 § o ' A
Suraanamaniosme vuaznelsza PP-R Tudiuuealssau BOI adwinne 1y
a J
RIE T
A = o = I 1 a
iunusanzioudnszudidn 18.05 duum iy 150.00 druum iguevieliungdofuay
~ I Ao A A ao g Ao /s Jda a o w
sangouulsammiluusinusy Taonldeurseusimiy 058N ues 157 FuaAnN 3109
= VA I A
wmrw) wazldounlasyaninas Bonjuag 100 v dufuag 1 0m vagiunuaa
= Y I v A v o A '
NZIWEUIN 150.00 A1UVINTIU 200.00 ATUVIM A UBVIBHUA YN UAD T
' ™ Ao Ao 1 o ] 9 A Y Y
HAZNGUNINNUYBIUTHNLAZUTEN doed I 50.00 Ay yamnas 3uaz 10m
Yy o o v o Aoy ~ v o g
wiounuihuainvesussmdanzbenluamandnning wue'le

4 1
o A =

o a ) = Aa a o o A a
MdyanFevenaularsuan 3.5 15 uilunduaanulssnuilegiiu ieveromsnaauas
VSENTszRumNautazsy TounauiEsudoean

A a a o =3 a o v & o Aawv 1 I Y
mnuanzion USEM ieadmatiaoa Sinaduiuusimdoaiiu 102 Aunm

i uaanzidiowilu 203 1uum esesiuMIenn ESOP-WI




Annual Report 2014

a o d
WATFIHHANNUN

A o JdA Ao Awv 1 Yo Ao A
MWG]SiWuwaﬁﬂmcnﬂ‘]JiHﬂuaz‘]ﬁu‘ﬂﬂt‘lﬁlblﬂ VUAIU
1. Nqﬁﬁiquﬂ'ﬁﬁ'}\nu 53‘]J‘]J‘]J§w']jﬂmﬂ']w 1SO9001:2008 — éiﬁﬂﬁ%ﬂimizﬁuu1u1%1a BVQI - ﬂﬁgl‘ﬂﬁvl‘ﬂﬂ

NAC

BUREAU VERITAS
Certification

a o 4
2. WATITUNAANUN

szanwandaai nasgwilasy

1 I~ Y A [ a9y
nemanndunasudinzasesme lvil EMT , IMC , RSC 100, 770-2533 LISTED

[ <3 9 A @ a9 .
nemanndundeudinzasosae Il EMT UL 797 (File N0.072106)

1 I3 9 A @ a9 . / \
nemanndundeudinzasesme Il iMc UL 1242 (File No.080206) ] 7
nowiannaunaeudansddosas Wi Rsc UL 6 (File No.072406) N
nowiannaunaeudansddesaslwih Rsc 10N, 2133 - 2545 Nan.770-2533
nemanseuiuiihfesms'lil UL 360 (File No.222318) / \

. T3 4=
nolszihay PP-R 113911 DIN 8077 - 8078 \

Noau (DUCT) Nﬁmmmmgm SMACNA

Han.2133-2545

[} (Y} d
MIAAHINAANUN

M3van1ingay

@

a @ a o aw 1 " a < @ = < a ~
ApAUNANveIUTENUazUTENdes laun Sagaulszianmanyudang Guazilianaiddn (PP-R uaz PVC) Taaludl 2557
o o dy < < a a g Y v Y d’l &
dadriumsderavanuazlanardganaadullszunuiosas 95 Aoiosaz 5 YDIUDAFDNIHUA

< A o =
1. anmaauained

@ a o w

a [ ] [ 1 < [ . . QY
Jagaudiglumswaanodevats 1 ieszunoema uagneneaiie Aotmanyudangd (Hot-dip Galvanized) U3HM

a ]

vy v
=) v A a 9 1w

Aa v o v o 1 :/l 4 I o a
HulevremsdarodumMEIUNIUTENAImuIad ieninelutazmeuonilszine G‘ﬁwzmué’mmammqmmu

o o '

o & aw ao a o A A v 4R o a 3
ﬂ?ﬁ\'lciﬂﬂlf‘)\iﬂ'iy‘ﬂ Iﬂﬂ‘]_lﬁemi]%Wﬂﬁﬂﬂé}ﬂﬂﬂ"I‘Viu"lfli]1ﬂﬂ’JWIJN”IL%E‘)ﬁE‘)LLﬂ?;ﬁﬂWiﬁﬂﬁf’Jﬁ\?‘%@'}ﬁQﬂDM"ILTJ‘L!L’J@"INWH ﬂ”ﬁﬁ
Vo a A , 4 v A a o g - g ' 2
!,Wi’éN'.]ﬂQﬂ'].l‘ﬂWa'lﬂﬂﬁ'lﬂi]%“]ﬁ']ﬂaﬂﬂ'ﬂmﬁﬂﬁ"llE]\?ﬂﬁ"lﬂﬂ']@]i}ﬂﬂ ’E’]ﬂ'ﬂQﬂ\?LﬂuﬂNLﬁﬂﬂcluﬂﬁW‘ﬂﬁﬂﬂﬂ'ﬁ‘%ﬂiuuﬂﬁ$ﬂiﬁ
ATUANUNUIE TN LGI;‘N ﬂmﬁﬂﬁaﬂl’ﬂﬂmgﬂ 311 LLﬁ$5$ﬂ$L3ﬁ1ﬂﬁdxﬁJﬂ'ﬂ
< A o Ak v a o ao a a = o < A g
FIAUNANAADUTINT & “]5\‘1!‘]_]14!'3&3]'@.@‘]J'Haﬂ‘ll'rN‘]Jﬁ‘lsl‘ﬂﬁwlﬂﬁfJul!‘]J’dQsluﬂﬁVINLQfJ'JﬂTJiWﬂW‘U@\?WTﬁﬂLLN‘L!iﬂLEJ“I«! (Cold-
I 2 A a ° { 1 4 4 g‘ o
Rolled Coil) Lm%i'lﬂ“ﬂﬁﬂslu@lﬁ'lﬂiﬂﬂ 5muwammmmﬂﬁfummammmﬁm !ﬁ’t’]\ﬁ]'lﬂﬂﬁﬁﬂﬁ\i“lJ’fJ\ii1ﬂ']U'lllHLl’d$

' a I ' £ a v o ' £ @ ~ T <
DIUNU L!.'c’|$ﬂﬁﬂﬂﬁ\‘ﬂl’ﬂ\iQﬂﬁﬂﬂiuq@ﬁ?ﬂﬂiﬂ\lﬁN@] #3515 015udrana lurensWviaevest) 2557 fJfﬂ\ﬂiﬂGﬂﬂJ



5718914152911 2557

F
o o & Y

< @ [l o 1 v o A [l [l %~ =~
uu’ﬂﬁ’uim1maﬂﬁ)zmagiua’mmmmﬁmuma‘mm UBPIAUADTA LAZNTAIT ISYIANUUUDY Gluﬂﬂﬁﬂ?iﬂllﬁﬂmﬂﬁﬂ
2558
o, 12 ) ' o < ] T o @ 9y a J Cal
dmivlull 2558 medaaumsanAmantiezegn1ziazniiid  lasdnanluaalszmananseid
< o o 4 vy & ' < Vv @ £ o o o
ﬂ1Wi'Jll§1ﬂ"lLWﬂﬂi]3€l\1"liJ5lJEJ‘U"’U‘L!lI"Iﬂ L!,ﬁgﬂ@]llﬂsl”]ﬂ‘ﬂaﬂllf’]\i'ﬂi"lﬂ"llﬁﬁﬂ"l]gIlll‘l]iﬂﬁ?]q@ﬂ]u Iﬂﬂﬁ"ll‘ﬂﬂﬂﬁﬂ‘llﬂ\iﬂ"lﬁﬂiﬂﬂ?
< o J o a9 < 2o
awaﬁwmmaﬂmmnmmWumumawwmumuiummﬂan ﬂﬂﬂ\?ﬂ?'mgl,ﬂﬂﬂ']ﬁG];%Wﬁﬂiﬂﬂi')ﬂﬂ\illuqxiﬁuuﬂl]i%ﬂf)‘]J

o a Ao Yoo o o <2 ' Ao
ﬂumamﬁwj;ﬂﬂanwm"lmmuau EN?Nﬂﬂﬂuiﬁ)ﬁﬂ1!Wﬁﬂﬂ§‘l1uﬂ13$ﬁﬂ1ﬂﬁ1

2. ilaNaafn PP-R 1z PVC

@

v I
Sagaudvydmsulylumsnaanetinlsziuasdeded1sn Ao Random Copolymer Polypropylene (PPR) @4

y o & . & Vo @ o a ao g A A qu ¥ g 1w &
@l't‘:l\?ﬁ\‘]Cﬁ@%1ﬂﬁ1@ﬂ5$lﬂﬂlﬂuﬁ’luiﬂﬂ3 ﬁ']ﬂiﬂ'lﬂqﬂuﬂiglﬂ‘ﬂ PVC ‘]J'i‘H‘VI%gﬁ\icﬁ'ﬂlw91%1“ﬂ15ﬂuﬂalﬁaﬂaﬂuﬂuu1

(LFMC) Tagarulvgjazdsgemeluilszma

u g U a
Hiﬂﬂ1ﬂﬂ1§ﬂﬂmﬂﬂﬂ€!ﬂﬂ

a A

A 9 v A o A a ~ & P Ao Yo o A A ~
L‘W?JGle'iﬁ]ﬂ“m)’maﬂunﬂ’izﬁﬂﬁmw lLagilﬂ'ﬂllllurlfl]'ﬂllfl”hl‘ﬂﬁ]gqﬂiﬂqﬁqﬂﬂﬁjﬂﬁquﬂ‘mﬂTW Llﬁgﬂill']ﬂ!‘ﬂ

a

o kg ci a o 1 o g <3 a [ @ o ] 1

dugfo lusiaiminzay  vidnwzdeludigoman laeszydsmaazanumnldiunidumusmiedng  Tagnig
o a (Y ] 4 M g <3 a o o g 5 o a o

FNU0199 Aol 153N UNAIELY U9 I TFDMANVDIUTINITHIFONANUAIBVUIA  FIHEINUTIN
Yo @ ) a ' - ~ o a ~ o a o N

lasuudesimudinziimsnsnaesos  waznlfoufousiaingay  TasvziimsulSoufeusimnumsdigenino,
=l =1 o 9 =] Y d‘g Y a < "o 9 £l

nSeufeviumun dusawanluaaia, anulndlnavesiaelssnuduanmman 1azauswIuYeInINABINT 14

a o A a o A v dy 3 a o Y o A A o d" o a o
TuusEm WeuSEnanassImuaziaonmMsdeson1n 159 lanal usEnzudedumy Wwesenlugudunmsde AUUTEN

d' o a [ 1 @ a Y 1 A v 1 d! Aav AY a @ A @ 1 dy
mammumﬁmmmqﬂﬂmmumma"lﬂ Cli\TUi‘H'VliJ"’U’fJWilﬁil!']ﬂﬂmﬂﬂﬂiﬁﬂUl’iJ‘Ll
P '

o a Ao A o A Y] ° oA A A =~ wa 1o A Aa
1. AUNTNUDIINDAU Hiﬂcﬂfﬂglﬁ@ﬂﬁ\i"lf'ﬂfl]'lﬂall‘ﬂu%’]ﬂu’]ﬂﬂu']l‘]f@ﬂ@uﬁzllﬂi$flﬂﬂ?ﬁﬁ\??@lﬂﬂnﬂnﬂmﬂ'w\l@iﬂ

a a q

v
Y a =

v Y v
aufdede JuimsezimazuiumsTumsasraeugun Mo ingaus WNIMsBenry159veIikaa ez TEN

U

'
o v A ' a A

£ 1 1 v
wiimsguasndeuingaunnasiniimaihiagavinduieTiiulaluaanmvesingauiiunldlunsguiumswan

a 3

A

2. szoznalumsdweuingdy  iesninmsdigeiagaudiulvgunnndszmeiu daliszeznaimsdede

d' =2 9 = ¢ X 999y o so ! A Hq 9 a a9 A A =
munanas  ddesiulenemsdige Iiduiusnussesnadaey e IimsuImsduiaunasiisaneuazl
Uszansam

v  a v v a A 2 I a v 3 A A
3. M IgaAUIazuLd 1UINYe9IAIAgAY  HeannmanuduA  commodity N31A1vTM/ALMIlAIINTIAY
A v Y E 1 ' F4 ' F4
amalan aniu lumsdiseingavudazaiazinsulinaiagavedide tazszeznadstoliunnzay waz
A A ] < 1 ya ' < Ao g A S o
Aamuanuadeu Inuazuud Iuvessinuvaned e lndda e lusienawmananasusinendisemandise
wnang

@

o ! 4 { , & o ! v & a a 4
4. ﬂﬁﬁ?l!ﬁﬂlﬂaﬂu Lﬁﬂ\ﬁnﬂﬂ'ﬁ"“Iﬂfﬂlﬁﬁﬂﬁ]'lﬂ@l'l\iﬂﬁxlﬂﬁ!ﬂuﬁﬂﬁ?uﬁn']ﬂ PNUU VT ﬂﬂz@ﬂ@nﬂﬂ’]ﬁlﬂﬁﬂu‘lﬂﬂmﬂﬂ

4

daswana)asuedalndda meiloaiuanudsannanuiuriuuesasanlasunernnayy



Annual Report 2014

o [ a

a o a o ' =) Y o A 19 Y a A A o o zi’ a Y
’]Ji‘]eﬁ/]Lm&”UTH‘V]EJ’E'JElil‘l!TEJ‘U18?3[']5’f'N’N]ﬂWUGlW’EJglui?;ﬂﬂﬂ!ﬁll'l&’ﬁll uaz'lu“lmﬂﬂﬂmummmmau LUDUMTIED AU

a

Yy  aw Yo  a AynyYe Y A 4 a ' A YqyY Yy Ao a
INGNAN m‘ywamuaimmmuw%msm"hmammwammzamauﬁuﬂﬂwgﬂﬂﬂmaﬂ UNINUUALNUNITNAR

a

a"waclys) o a

1 ' v 2
Lﬁﬂiﬁﬁ?uﬁi‘l’JNLLNHﬂﬁﬁQ‘*ﬁﬂ’Jﬂﬂﬂﬂ nnsouaziioanenansHan Iﬂﬂi]%ﬁﬂﬁﬁ\i“ﬁﬂ?@lﬂﬂﬂﬁ’)\iﬁﬁ1ﬂi$ﬂ1m 2 gﬁau

q q
Ed 3

Y 1
Yuognuanudesmsldingavuazidsdedudvesgnir lunaazsrsnaimswan FusEninsandadendiad e

o =

a @ a a @ 1 Y o a . o 4 4
Al Iﬂﬂﬂ?uﬂﬁﬂﬂmﬂ?W')@]Qﬂﬂ NITUINIT NITIATN warmMs IiszezaIMItseEu (Credit Term) sznounu lﬁﬂﬁlﬂ

Yo a Ao a a 9 a o aw Y o 9 vy ¥ ~
llﬂflﬁi!ﬂ‘ﬂWﬂﬂﬁ\i@lﬂmll'l@ﬁi'luluﬂ'ﬁNa@]ﬁuﬂ'lllﬁ&’lﬂﬂﬂ53Iﬂ“]ﬂn!ﬂ“lJTJﬁHVIﬂ1uﬂ'liﬂﬁgﬁﬂﬂﬂuwuslﬂllﬂﬂ'lﬂﬂq@

N1IIANAIAUASNITIVIY
naqnﬁm&mmmﬂ

~ a av Aa 4 o a o 1
mﬂﬂﬁ’ﬂéﬂiﬂﬁ%ﬂ\iﬂi‘]&lﬂlﬂuéﬂuﬂizﬁﬂﬂﬁm ﬂ’ﬂllij ua:mmmumﬂuqmmwﬂiimammmmuw

@ Jd

a v A g o g 2 Aaw 1 & a ' '

Waa mcvmmﬂﬂmﬂ"l%hwacl%qlmm’gnizuu"lﬂ‘ﬁnﬂunmum FANNUTEHNYDYBINAAND IS VYD INIA NOAY LIAZND
S o ' Y = o Ao Y A o ' 9 I £ Y a v o '

ﬂﬂﬁi?\iﬁ’]ﬁiﬂ@@]ﬁ’]wﬂﬁillﬂ@ﬁﬁ’m Tl\?ﬁ’lﬂJWﬁﬂWﬁlu'nJﬁyﬂalﬁlﬂu‘ﬂﬂ'ﬂﬂﬁ‘ﬂﬂﬂq\iﬂjqqmﬂqq lﬂuwuqcluﬁwﬂﬁuﬂxﬂﬂﬂ']ﬁu']ﬂ
H 1 9

ﬁUﬂ']ﬁllﬂﬂlﬂ']Wll'lﬂﬁﬁ'lu HAZHUINITNATUING ﬁ'&1u51uﬂ31uﬁa1ﬂﬂmfmm‘ﬂﬁzl,mnﬁuﬁ}mazmmﬂiuﬁl’mmm

a 1 e’/’ a @ 'd 1 a o 4 [
gududazsiems sawneszuuysmssamsniuszuususeslasnasgiue 1SO 9001 Tasuitniiuleuenzginm

v

v Y A =

anuduiusnanudnanduduazgniedainaue W

U

o

viiniinagns lumsuasiu iesnugugniitiogiau

U

Y ) ] Y
FINNUNINY AIUULINNMTAAAVOIUTEN dasie 11/

1. SnBNAsgIUgUMNAUAT

v
@

iy

)

vsinuazuiimdesIianudwydumssdadum i ldunasgiu tazassnanudesmsuosgnal saus
Y X k4 b4
sinwinganawnsauasiu 1@ shldldsuane BnedanngndmlunazaislszmemToon el duivewsinlasy
o A o @ & ' \ a o ¢
mM3fuseunasgIufuMURaasaainnnelutazalseme U 1NATTIURAASUNAEINNITY (WBN.), WIATTIU

o 2 o a &
Underwriters Laboratories INC. (UL), #1955 1115zimaensiiu (DIN) iudu s9uManasgiumsande 5 uiasgiums

k4
a o

aadamalulih (ifual§ualgenseii 1 wet. 2551) uag National Electric Code (NEC) iudu
2. aduanaumnlmiduidsn

@ H 2 AYvo

a a o a ' <3| 4
UsinuazuTEngesiiuTeinelumsadeandud laun Arow uaz Union ldilunjinievensgiugni

VYo a Y = Y a o J a o d?‘ Ao 1 dy
Lﬁmmaiwmﬂmmumua:man“lcmammmmammﬂmmu Tﬂﬂ’lﬁﬂ\i@]@hll]u

L1}

a [

1) M layanrudeasg  ldun @09ng 1wy eeneimalavandiuswmsneiumsioas ezt do
A a o s ' A A a oa ' P ' A ' A
danu wu Inewaudwalamand  tazd@edsiuniinizngugni wu dasmsaunansiamn lihuazinieana
£ Y a o o Y a 9 a & Y = Yy g 4
(TEMCA) Fuilutiasasdmsudoonuuuanuszuy dagarsihumazaiu daees House udu saudamsadiedn laa
a o Y 1 . . ya 9 a o awv 1  Ayo 1 o
YoUTHN AN www.arrowpipe.com 1182 www.airduct.co.th TdauAweIUTHNLAz DT ENdoailuni snunaull nag
Fd
Trgnaannsaditaussnldazainiu

a Y 1 ' a ' a a 9 a 4 o 02
2) MIDDNNULTAITUAINNEG LBU NUIRINTTULHIYIA QWHLLﬁﬂ\‘]ﬁHﬂWﬁﬂTﬂuﬂ \111&Lﬂ§€]ﬂﬂﬂillﬁ$@]ﬂﬂim

<3| J a ' [ @
T599119ATMNT 51 (METALEX) 1 udu azam15a 197 (Road Show) luwangummuniuns USumma uazaresania



5718914152911 2557 SAYBD ICAT

]
A Yo

o o "o a o ' 4 I3 A o <
3) msvaduuumninandisanssu i luganiudnpiaen weldiduniin Tumsldwaaduaives

Aa o A Y o a wva A
v3Hndie lavihauigiaese
4) madsznduiusiunguusindeonuuuszuy Tasianuduuinlianuiineriusdaduaiodaiuaue
o o 1y oy A v o a 9 A o Y Ay & Aav o
Winuadenandedu meiilumsisgmnduiusasdui vazrdadasi liduiiSnuniu Tasusimiia
Uszinadmsums Tavamlszina linufesas 3 vowoavy

12 Y @
3. Snwgiugnmilagaiu

' v
Y A 9 v o ' Y o

v o | Y o Yo a o a o a o = Y o w
ﬂﬂﬂTﬂ"l]"l]“lJuLﬂu§1uQﬂﬂTVIﬁiN‘iTElllﬂﬁﬁﬂl‘Hﬂ“U‘Uﬁ‘Hﬂ ety USENLazUsENdesve ldanudauiunsSny

U a ]

@ 1

v ) = 24 9 ¥ o o & ' Aw o Y 1w ' 9 Y Yo
jmgﬂmmﬂmﬂwnquw FIVSIUUMTATNAWWAUNUDTICHINUIENNUIIUGNATNGNAINA Luuqlwgﬂmsumm
v J a o s A Y =3 o a 1w v o 1 o q’z‘ Y ~ ~
ﬂ’ﬂilﬂllﬂﬁlf]\iWﬁﬁﬂm“ﬂlW@ﬁiNﬂ’ﬂMWﬂWﬂiﬁ] TﬂEJ‘IN‘HTNWH‘1]3(5]@@]E]ﬂﬂgﬂﬂ"lﬂi]@uu@ﬂﬁﬁﬂ%ﬁllﬂ MINMTLVNGYULIYU
Y @ A a 1 1 o d’l o @ Y ' dyw Y @
AIYAIUDI 17D @]ﬂ@]fJNWHVINIVISﬁWVI HINIINU ﬂaEﬂl‘ﬁGluﬂ1iiﬂH'IﬁTHQﬂﬂTﬂQIJH galsznouaie NITINHINUNTNUD

Y 1 Y A o a A o a v A v o =2 Y
A1 Mydedliasanammuua tazmsusmsnilszivls Tﬂﬂ‘ﬂi‘hl‘l/lllﬂﬁﬂﬂ‘ﬂ1LL°]J1Jﬁ@‘]JE]”IﬂJﬂ’J"IlJWQW@GlWU@Q@.ﬂﬂ"I

®e Q)

Y
4, ﬂ?1Nﬂﬂ1ﬂWﬁWﬂﬂlﬂ\1§uﬁ}1
aw Ao 1 & Y a o " S 1y \ 2 ¥ A o o~
‘]JT}:W]l!a:ﬁ‘UTH'V]EJ'E_]ﬂlﬂuE!Wﬂﬂl!agiﬂ'n’iu’]ﬂﬂﬂﬂﬁ’]ﬂﬂa’lﬂﬂﬁglﬂ‘ﬂ ﬂQWﬂiﬂUﬁqﬂqwlLUUW@lﬂaﬂﬂa’]lﬂaﬂuﬁ\jﬂgﬁ
! S , < o d v \ ! Vo oy
HUUNDINANDDU LAZHUUNBDINANDDUNUUN ﬁjnﬁ\iﬂﬂiﬂﬂizﬂq ﬂﬂi$ﬂ’lﬂﬂ’lﬂ’]ﬁ§ﬂﬂi\iﬂ’]\1‘] UASNDAIHIVITUNDE TN

o Y Y A ' Y F4 dy @ ~ o a 9 [l A a
‘Vl"lal“lriﬁ?ilﬁﬂﬁﬂﬂﬁu@ﬂﬂ’ﬂllﬁ@ﬂﬂ?iﬂﬁﬂ?ﬂﬂﬁ’]ﬂﬂ]ﬁ]\iﬂqngﬂﬂ"lvlﬂ HBNIINU EN"l]%ilLLW‘HﬂTSW@JJH1ﬁHﬂﬂ‘I’T1]“’] INDLETY

a o d Ao Y o Yy 9 gdy a o Aawv 1A o o a o d VA =t @
HanNUNUIENINNUgNAIAIY 119l mummzu'iymaaumsﬂmﬂ':;maxwmmwamnmmammmum Taglinswamn

EY
'

a o L Il A [ 9
Nﬁﬁﬂm“ﬂsl,ﬁllc] INDIDITUAITNA

PR Y L4 2
f’)\iﬂWﬁ"Uf’NQﬂﬂWiﬂMTﬂﬂﬂ‘Uu
5. MInsoUAqUEIUgNA TuNANgY
Aa o A o il 3| Y a o ] 1 1 Y a Y =1
‘]Ji‘lel‘ﬂllﬁ%”ﬂi'bl’V]EJ@EJL‘]JL!QW’E’IW!Z’!Z%THu?ﬂ‘ﬂ'ﬁ]ﬂi&ﬂﬂﬂN 3| ﬂWfJGlﬁﬂﬁ”lﬁ‘L!ﬂ1 “ARROW” i1ag “UNION” Tﬂﬂllfﬂﬁ
o ] A @ a o 4 a X A @ A T o 1% '
ANAUAUINTNNITAAIANANNU ﬁf] Nﬁﬂﬂﬁ!m‘ﬂ']ﬂclgllﬁi1ﬁuﬁ}'] ARROW ‘gﬂlligﬂﬂi']ﬂ'l'ﬂfmf\iﬂ??i%ﬁ?ﬂﬁﬂ!%1$ﬂq1@ﬂﬁ}1
o, 12 a o 4 a e~ o 9 2 J
GlummumﬁuﬂmmWQQ Llﬁ’wﬁ1ﬂ5ﬂWﬁﬁﬂﬂ!”ﬂﬂ181§?{ﬁi1ﬁu'f’sﬁ UNION %\3115$ﬂﬂi1ﬂ15@@@3M1ﬂ$1%ﬁ1ﬁ5ﬂ1%13ﬂqu
Y o 1 @ 1 [l Y Y =K Y P4 '
Qﬂﬂ'llu@lﬁ'lﬂiﬂﬂ IﬂElﬂ1531Qﬁ1l!ﬁuﬁﬂ1\1ﬂ1§ﬁﬁ1ﬂﬂﬂﬂﬂ'l'J 'GNWai'ﬁﬁ'lll']iﬂl"ll']ﬂ\ill,ﬁgﬂﬁﬂﬂﬂqugﬂﬂ']llﬂiuﬂﬂﬂqu
Y a Aa <
6. ﬂﬁi"ﬂﬂiﬂﬁ‘ﬂﬂlmgi?ﬂli?
A g ) v o dAa = Y 1y Ao aw 1A a Ay
LWﬂlﬂUﬂ'Iiﬁi1\1ﬂ3111?filWuﬁﬂﬂllﬁ$ﬂ31NW\1WﬂiﬂiﬁllﬂQﬂﬂ'] ’UT]EJ‘Vll,mgﬂﬁHVIEJEJEJ?JHIEJU'IEJﬂ'ﬁUiﬂ'ﬁ‘VIﬁi'N
o Y v o = e ' o o A Y 3 v v 1 a 9
mmﬂwwu%immgﬂmmsmzsmmuﬁuqmﬁmfJ LYU %ﬂ‘i’lﬂ‘].llﬁu@ﬁﬂ?/ﬂa‘lﬂﬂblﬂ'i’JﬂL'i’J nAvl ATITUNINTY
v d A YqI a o 1 Y o q YA = Y a Y A A4 o
1381 %ﬂlﬂﬂﬁuﬂ11ﬁﬂg1uﬁﬂ11ﬁlﬂﬁﬂﬂ1iﬂﬂﬁ\1 Lﬂu@m Iﬂﬂﬂﬂtlﬂllﬂ']ﬁFJﬂ?J‘]Jillﬂ']uﬂWﬁJﬁﬂ']i!mgﬂ'lulﬂﬂuﬂﬂ!ﬂﬂ']ﬂﬂ

Y 3 Y

a o J 4 a o o o 1
paadua muAminay  e@iuadeanuiuagineg lumsiautezaunsoseuilymidiugna ldedegndos
2 oA a A o 72 A A A o J ao o ' s
wenanil daliuimsiasuiamginsaiouginerdeaziasurdafunusinldnugnd wu wihnaues auu mil
e A ¥ A o Yo Y Y 2 e 1 oA gy o
nm gunsainemaouae fudu medweanuazainlinugni ldeseasuiees wennnil Hadaasuliminau

E
Melinnuidumaiamsnelagazdaninnudiumsaaiatiousuneuenauazed1aios 1 a5l




Annual Report 2014

d Y
naAgnNAI

AlénansuaivesuisnuazuiindeszedlugsnaneaduazedamTuning uaz Issnugaanns suda

2
doamsaszuu i szuuszanseimanseszuuilszih Tashndanesosas vl noszunseinmanseneiszilny
¥ v v ¥4
saumansauiidgeansdiulgsszuy Iihuazszuulszih Itinnulasasetsiu Taslidadudldnansausd (End
A g a P} o A o 7 9 Y]
user) MflugsnanedineInsemsdsannedansunindegiszuuiosas 75 uaz Issnugaarinisulszinaiosas 25

v o Ao o v Ao Ao 1 A Y= 1 Yay a o o < ' o
mﬂﬁqﬂﬂ’lﬂ\?wuﬂ IﬂfJU3Hﬂllﬂ\iﬂqugﬂﬂ'l"uﬂﬂuiﬂﬂllagUﬁﬂﬂfJ'f]leWﬂLm’]ﬂQﬂqulﬂi“]fWﬁﬁﬂmm (End user) Lﬂu 3 ﬂqllwaﬂ

Ed

Aatd
a > I's 1 a o Q [ 4 ¥ a s
NAANUYUBINGNUTEN NaNaNA1 WlduAnsiouy (End User)
FIUVUANULNE ] gInaneaiauay
1A39n19
ARROW » .
CE G RULLER [ Tseaugmamnsss ]
v
[ WhaaelAganIg ]
£ o 1 a 3 o 1 d' 9 9 a 1 ~
(1) Funus Mg (Dealers) Aaludadiumassosas 50 voase'lannmsnenazusnslusenng 2555 - 2557

Ce
Qe

a o a 9 Y o 3 ' Y o o ] <3| Yo A a 9 a
vsEmzveaum liaunuivivie ngclﬂiﬂ'JLL‘VI“LH]TH“LHEJL‘]J“NQiﬂWﬂ%ﬂﬂiuﬂTiﬁﬂﬁ@gﬂﬂ'l i"lll'ﬁﬁﬂ'lﬁﬂﬂﬂﬂﬂ\iﬂllﬂ

ke

~

Aav A @ o o 1 Y a o Y a o’;’ { o
Iﬂﬂﬂi‘ﬂﬂw%']im'lﬂﬂlﬁf)ﬂ@]’]lL’V]‘Ll%1ﬁ‘Ll'lfJ%']ﬂﬂ')'lllﬁ'liﬂiﬂsluﬂ'lialﬂﬂiﬂ'liﬂ'UQﬂﬂ'l ﬂﬂ!ﬂ'l“l/ﬂuﬂ'liﬂﬂﬁ\i wunnawmu

@

o 1 Y _ o 4 o 1 @ ' o 9 5. 9 a o Y 3
U UWTIWTDUVININTADIA ‘%2\‘1 ’JLWI‘L!"l]"I‘I’i‘Ll"IEJ?Nﬂﬁ’l’J‘V]ﬂWﬂﬁﬂ5$°’l]"|flﬁuﬂ"Iﬂl@\i“lJi‘l&l‘Vlﬂ’JNaU’ﬂ\ﬁJ’lﬂﬁu Tﬂ&lm‘wwﬂu

1 1 o dy v A Av o o 1 1 ) 4’!‘ a k) v Y a o

A wenndl dausSEndwmusmielumalsamadadeaudnlszanneseosaneIanusim e Tas
o o ] @ T I~ a o qy ' T A =3 I 9 @ ]
aumnuieaanaunsinmseaslulsemanine sy dsemagiy  Uszmagsh udu Tasdadiunsne
1 a 3| a

ana)szmelugl 2557 Aaludesazilszuna 6 voaseldanmsvienazusms

o & v o ° ' ] A o ' ' v Ao A 9 Yo
mil gndlszmndumudinieaunsadiauesianiediiennanlasamaade  TasuisniiuTeuelildaumu
SmheauemauveIusEnutues Tagazldansuniuanudaliunusimniunewiusensn tazuSEnag

o

Tiduauesimuasiudmnudiheguiy  JegiuuSinddmmusmibelszane 60 S egluwanjunng uay

v v A

1 [ @ o a o a o a { A o o [ 1 a 9 < 1
andarida  Tasmruamsaamsssiau 60 - 90 27U muwmmmuﬁfmwm’JLmumwmfma"lﬂmﬂwmsmmmmum

k4
dunudmeduianuaniolumsnenazmsisziau



5718914152911 2557

@ a a '

Ea
wenanil UsHNdwanduMAnbUE OEM (Original Equipment Manufacturer) 191ng)

@

o T 1 S Y
Fadmhenemaniosans lvluna
578 TagludanIoanunemsnivesnsin Taggeauieveamsnanansazdinarndnidadulinuiesas 10 ves
518 1dnnmsvieazusms

B a o ' ] ) ' ' o ° ' A ' 'S A v
91 HARdUNIZIANTETLIeINA taznenod; 199z inerudumuimie (Dealer) tHpsainaaulvajiluduii
v v Y
dawdn Tngmmzauiidsdovosgni
o ' a I [ 1 4 a '
2) A5umuned3 (Contractors) Aaitludadiumasiesas 39 voesie ldnnmsvienazuims luszninel 2555
& 1 o [ a o a = o w Aa o ] o w 1< Y
-2557 guilunguithvuiendn wu u5Em 8audonine $1da isw), 5EM ¥.M5351 S0 nvw) Hudu Tae
o a o a o ' o I o 1
anvazlndvesmsiiginaiummneai gSumuauszuvaniudivauingnailnsenisneasie szuy
1 1 A A a 1 a d
1515 Taaa e wu Tasemssa bl Diea Tasemssa'lvihldau shemasiugissugii fudu nazgnda
[ a v o W a a 3|
Uszimedamsuning wu ermsdninau aouladiiion Tsasy Tsanenuia Tsenugaamnssy waassnaua i
v Yo o & A v ¥ o oy \ , & 9 & v
au Taed5umnazdsFodumaumsiuuuvesdeenuuuszuudmsvauneas wludiwaeg sadosnuvuvziiiug
° 4 ° T A P 4 o ' o & a %
Aruase¥edimueduiiglnisia1en (Vendor list) e I AT uinneadwamisadetodud Idnssawanla s
Ao P Y 1Yo A A A Ao Yo o &
vsEnzdeudues i InungsummnIasimsiodszneumsiarsansulszna TagTasamsnuiin Idsumsdade
Yo = 3 a 3 v 9 1 2’ 1 1 o @ 1 9
1ngiumun InsIassmsAaaaesesme i neilszah veszuieerma naznedmsuanuneada
mMInsIaengs Uy eaaaudeslumssuFisetn  uiEnizinsannlszTauazverdesluranms

A

{ a Vo Yo A o { ) y ! aa
wmmﬁmumuazgmzmmumamﬁumm i]$Vlﬂi’ﬂﬂﬁl]igl,ll1!’NMﬁﬂﬁlﬂ'I‘WﬁlﬁEN‘WEJi'Llﬂ"Ii"]ﬂi%‘Hﬁ mmmnﬁ UVIPN

Y v v v
A A o A

2 A o o 1 v Y v Vo a 9 { o Ao '
'E'J']i]ﬁﬂ']ﬁGﬂﬂlﬂﬂl\iullﬂﬂjﬁ?ﬁﬁu1ﬂ1ﬂqﬂﬂ1iﬂﬂa$ 50 ﬂl@ﬁuﬁﬂjﬁﬁ“ﬁﬂ 1uﬂ§'m‘ﬂllﬂ'ﬁﬁ\i“ﬁf]ﬁuﬂjiﬂﬂﬁﬂﬁquﬁﬂ’]ﬁuﬂﬂ'ﬁﬁq

A Y

A = o A o W A g v ' Aa = ao Y 9 <
WOULAZ/MTONTUATUNUUANITYIUITIAN fﬂ‘l/i3‘]Jﬂiﬂ!ml]u@‘ﬂﬂﬂﬂllﬁﬁE]aﬂﬂWliJﬂTﬂlllﬁEN uwmﬂwgnmaamﬁm
v

LY

' v
= o a o

1 M [ s g = = 3 A = = = a o
annthusealetia suilumsaaanudesninmsisennuitu laonmanils feil v3Emiiulenemsliinsdanmssise
RUagN 60 - 90 T
v . - T A 9 ¥ a VA
3) 1$19941A59M3 (Project Owners) Aariludadiumasiovas 8 vees1e ldanmsaienazusnms luszwinel 2555
RN ¥4 A Y Ao . ' Y o v A o ¢
-2557 gnAnguilaeiiivesTasamsdindadeve Idusinauesia laease dalugilugndianedaniunswg
Y
1 a o A o a o = o w <
wu Tnsamstudee s, USEM uauds $10a Wirw), uSEM wgnu Seawdan $1da wwivw) Hudu sauds
v & g = ' v =
veelssnugaamng sy dedeamsaeszuy Wil szuudsgih szuuszuieeima saudsnuneadnszuuaounia
o o 12 1 @ awv o a = < a
gausadimsulasamsluinSenisdsuljsguam TasuiiniimsusmsanudeslumsiSeninuiuonndives
TasamaudeInunqugnmgsumn
) @ 1 a o ' 1 1 I 1
dmFungugnivesnansusilszianieszinveimauazvienoais sfludiumuauszuy uazidweslasensw
a o o 1 o w ] ] o o ] X 1 1 a
Tssnugaannis) amiludadiu 80 1az 20 awdwy Tasae ldviedudumusunite eswindmlugiludud

'
@

duh Tagmmzaiidegnii



Annual Report 2014

o . Usziangsnovasgnm
AUNUNTUIE AU 11U89)ATINS
nososans vl v v v
4
nowszih v v v
NOITUIWDINA v v
Nonoadd (Post tension) v v

MINHNBUAZBDINIINTIAD MUY

4 ! o Ao " Ve & ° . Ao " g o "
Lﬁf)\iﬂ']ﬂﬂljll@ﬂﬁ)'lﬁaﬂﬂl@\iﬂﬁi&lﬂllﬂ%ﬂu 3 AN ANUU Glfa\W]'l\iﬂ']iﬁ]']wu'lﬂellaq‘]JﬁHﬂ%@!LUQ!ﬂuﬂ1ﬁﬂ’]ﬁu’]ﬂW1u

4
~

funusmiine nazmssmiie TagassaedsumuauszuuazsvesInsims Tasiisigazidenas

o 1 a8 9

1. MITAHUIRIUAMNUTINUIY (Dealer): UTHNUNIIIHUGTUARIUA N UMY tWox e TunTATE

v
Y o

a IS A 1 v o 1 a o 4 a o @ ' @ @ ~
ﬂ?ﬂﬁu?a‘l}nl.ﬁ&l]‘L!ﬂ'li!.‘Wllﬂff]\i’ﬂNﬂﬁ%9’1%'IW‘LHEJW'CIC?'Iflfl‘lCVISllfNUiﬁﬂiﬁ}ﬂﬂﬁﬂﬂWW\iﬂiQmW"l HazaNdIndn  lagagll

£ a

Wmrhndheveguangugniidunusimite Tagase susmihngainazassquangugna unmznguih linsuaa

a - Q

v Y] A PR oA ' A A a Y a ' )
ﬁf’)\if‘njﬁu'E')QQﬂﬂulag'ﬂjﬂlﬂlﬂaﬂuhlﬂjmﬂ§@a1@hlﬂlﬂuf’]En\ju LLaZﬂgﬂf’Jﬂlwuﬂ53ﬁﬂﬁﬂ1Wﬂ1511’iﬂiﬂﬂlillﬂgﬂﬂ1iﬂﬂlﬂ‘V‘ng

AnvaEHANS N

9
v o ] 1 o a o a o o
2. M3 UI0ATIABASUMNIAAAINUTZUY (Contractors) HaZ W0 1A5INT U5HN 1Fnagninisuoas
a ' { { A o g ' o °
lumsvedumaeaiulnsenms Taglddmihnvelasaimsilianuidunaasusiiuedi@inimsinaus Tnsams

a [

Tinudeonuuuauszuveusivedinginms iieliyevesnsinansglu Vendor list azusEmaz Idsuaadendnsu

]
=

O A P v aw a ' $ o ' 9 ' i 9
LAUDIIN fﬂuﬂﬁg‘ﬂ\iﬂﬂﬂ']ﬁ"lﬂﬂ lﬂ']1’1u’WITJﬁHV]P\hﬂﬂ']ﬁWﬁ']@l"l]g@]@W]'lllGll1'Jﬁ1§LﬁU'Jﬂﬂﬂﬂluﬂ'f]ﬁi']\iiﬂiﬁﬂ'lﬁclﬂll"] Lﬁﬂ!sll']

4
@ @

o A o ' {a 1 o ao 4 o Ao
inouuz WA MR wonINHiddsumunuNdunaadenuDTEN Tneasuilesnn ldsudeyausinainms Tavan
Yo A vo v v s 9 ao ! ) o Y 1
pazAS UM en lasumsmizasndivesIasams deduannuisn uazuudnuiumsuuzihangndum
vignIminaunelasasadmivau InsamsvesusEnuaz U Endos UTENuazuTENdosldadumsTad eIy
@ o ' v o ' v Yo a 3 4 = =
FAuUNuIIMIUIE 1AM IIAT Mg Iaens oA IHINAAAINNIZDDLAZved TATINIsmas (1) 2555 - 1) 2557)
Y Y Y a o o [ a o a v
Uszanudesaz 50 nazdovaz 50 vees1elaninmsvionaznims awdey Tasdmsuil 2557 v5Enuaz VT ENGeel
9
dadiumstasmieiiudumuiiviie utazmsiaiinite lasassaedumuaafsuszU LAz Ve IATINg

ﬂizmm%'aaaz 52 uaz%’aﬂaz 48 "UfN31811521}%1ﬂﬂ1551ﬂﬂlm$ﬂ§ﬂ13 MNAIAY



5718914152911 2557

f1aINsHan

!

1.nodesans Wil (Electrical Conduit)

NAINIIHNA

o w a

au/il

910

NON BOI

MaIMIKan Al 11,275 12,051 11,480
8a31m3 19densnan (%) 51.15% 32.09% 38.96%
BOI

A1aINITHAN a1/ 4,180 4,200
8a31m3 19denswan (%) 56.02% 72.48% 94.64%

l

990

1,000

9313 l¥ddamsnaa

[

f1a9MsHan

(%)

a1/l

89.56%

700

95.15%

800

94.00%

800

a3 l¥ddamsnaa

@

f1a9MIsHan

(%)

a1/l

92.14%

250

87.50%

260

73.75%

260

§931mM3 15N aIM NG

@

f199MI5HaN

(%)

a1/l

14.40%

1,580

19.62%

1,600

24.62%

1,600

F931mM3 15N dININae

o w a

NANNIINA

(%)

au/l

54.62%

3,070

56.25%

4,100

66.25%

4,700

§931m3 1FMdInInae

(%)

88.83%

96.83%

95.53%




Annual Report 2014

N19296aMMNSSUIAZNII=NISIGOTU

wangne Ineludl 2557 @ulalddiniimsmanine Twansznumsnnseasiivesnategilote Daudf

= v

b2 A A 2 = a v ' A o 2 o oA Ao
ﬁiT]ufnﬁﬂlﬂ1\1ﬂ1§luﬂﬂwﬁall’)qﬂmullﬁﬂﬂthnnﬂﬂqn%ﬂlﬂu ﬂ']ﬂﬁ\iaﬂﬂﬂhlnlﬂuﬁ'lulﬂ']wu']ﬂ UUATIUTIDUNUDAT

3 \ o o A !y o \ < o
q@sﬁullﬁgﬁQWﬁﬂﬁgﬂUﬂU GDP TJIWNﬂ’]il'llﬂffnﬂQUﬂ§$N1mﬁa1%1ﬂlﬂ\iﬂ1ﬂ§j§ aﬂ’]\ihlﬁﬂaﬁﬂ'ngﬂ'ﬁ@ﬂuﬁﬁﬂ'm

a Aa = T v o ddg} ~ ' o 1A < ' a
wspgnantunlull 2557 dzdsudfanluil 2558 fﬂﬁf’)ﬂu%?ﬂl@ﬁﬂ?uuﬂ?ﬂﬂﬁ]mﬂuwaﬂ’Jﬂﬁﬂ!ﬁi‘]&lﬁﬂ%hl‘l’lfJ

e

@

3 e/ d’d o 9 dy Y = d’d a
i’JiJ'VNfﬂﬂi”VIIJ‘ﬂ"i]i]EJWHL!%Tﬂiﬂﬁ\iﬂﬁWGM‘LﬂIﬂi\?ﬁiNW‘H:@TLMWNﬂﬁﬂJJuWﬂZJGLH‘]J 2558 - 2565 NURNRUTIY

4
I R

' Yy v = [ = ' A g ' o q ¥ a o
HUINNIT 31U UDIN i?uﬂ\illwuli\iﬂﬁuiuﬂ 2558 NINTHUUATUUIN ﬁ]x“m&l‘l/lﬂmﬁillj}ﬂ%Vlﬂﬂﬂlmﬂmhlﬂmm

faudmsmanuennmisiay Inveslszmadogluanizyzasdalag GDP nzegh 2.8-4 (Min1ANT
o 3 A J o & ' 7o o q ¥ o Py 4 '
nratgantiv)  uaniraansaniuiugedlunasidl ildmsamumelulszme Geeglunamavuedig
VA
AR

v v Y
lumagsnaonladiiionTnssmstdad lmidauIngludl 2557 185umsaeusunanndde Taommiz

@ 1

v Y ' v
Tasemsnaseg L lnavinamiisa ldihndiogaunaz ihasegluszninimsneadie dausiaviedenstinsySuss

A g ] 9 v 3 v a o o a o ' = v £ '
Mdwmnse Feazdoulmmuldninmsnsimverazausvesedaniunindlszianaeg TnmsUSudigeiuedis
doiiies uaziilasemslvig Aillad 18Tumsaevusuialuilidiuin magsnsedunsunindveansunna lna
d'd £ a [ 1 a d?‘ 1 1 d' = N 9 = T o d'
Uszneumang ulaziiiladoauie Nevueddoied AN (Demand) ¥30ANUABING IUaaalog IuszAUTN

L2 9 g o A 4 duoa o
muduuztumsUsumivvui luniennuniin

' o a o Ja a t oy 9 o 7 Yy 9w
GLHﬁ'Ju“’UﬂQﬂﬁQW"IﬁJ‘VﬁWﬂl"]ﬁﬁﬁﬂfﬂ éﬁ\?wlﬂ!!,ﬂ i‘ﬂﬂWiﬁ"lUﬂ\‘ﬂungﬁjUﬂﬂ"lﬁﬂ"l VIUIATTT ﬁWﬁﬂi%ﬂ@‘Uﬂ"ﬁ
A g ' A o A = o P ' P '

m‘imwmmﬂuﬂwwmm nan9 !‘L!?Ni]1ﬂllﬂ"liaQV!uGLUﬂT‘ﬂii‘ﬂ?ﬁllﬂuf‘ﬂi NI N 'Vn\ﬁﬂll‘v‘lﬂ"l NNAIU FENIU

v 3 y &4 o Y o a o o 7 v Y o = 22
VI Ellﬂ?ﬂﬂuu&lﬁ%ﬁiWQﬂlual‘Hll E‘NWﬁGl‘HﬂﬁQﬂWSJJVISW‘(’Jl]5$Lﬂ'1/lflluFJﬂ"Iﬁ'ﬂ"lL!ﬁg“]J"Iui]ﬂﬁiiuﬂ"li‘llﬂ"lﬂw‘lﬂslluu"lﬂ
A @ a -4 csg A 2 ] o Yo = A Y = A
inﬂﬂ"liﬂﬁﬁ1ﬂﬂﬁﬂﬁ1iﬂﬂﬁ/‘lﬂ‘l}ﬂ@ﬂﬁqQL‘V]W"] UWUFTUNLUILINTN WTiﬁﬂ\iﬂﬂﬁ"ﬂJ"ﬁﬂNNﬁﬂigﬂﬂUﬂTTﬂﬂvlﬂclul] 2557

b4 1 1
A uadmsudl 2558 1 uuaTiduvesamadadinaman lidanuumin Funadefvadidydmiunnnindiu

v Y

Y
4 a " Y o [ a @
Tuyaziineaniumsainnuaunioannesygnaglsy Taenundwennlasamsedamzunswd Wves 1inamu

= 9); 9 A A o [ dgl ! £ k4 v a J A A @ o a v d
AABAIUITINDIHVORLY Lillilﬂ’ﬂili$11&5]33’Nlﬂﬂ‘ll‘L!Tﬂﬂﬁ’]u‘ﬂuﬂhlﬂ‘]%ﬁﬂﬂWiﬁﬂﬁuiﬂGING] NNYINUVDAINITUNITNY

o @

A ¢ o g 9y A a Ay o A o @ A gy
L‘Wﬂi'ﬂﬂﬁﬂ'lu‘ﬂ'lim ?‘Nfﬂgn’iunlﬂfl]']ﬂﬂ']i‘Vl“]JTH‘VI‘WﬁN‘L!']IﬂiQﬂ'ﬁﬁiﬂﬁ]'ﬂ]ﬂ\ﬁ]ﬁ\ﬁ’ﬂiiﬁﬂi‘v‘lﬂ mﬁmslmnm Ulﬂ"]fg’:ﬁﬂ

o

a A ' A Ay ya ' A o ' A
nnssumIaaansomsguasumseideslsiuasmuswauinneen ey esnindelidulalunansznun
a & 03 ' a a 4 { '
91NATUAILININADIUMITBIANNIL MR UYRIMTIAY TamuasugnamaTiug 5UNdwwansznuszezeIAAa1A
v o o 9 v v = ' A 9 N o o Ao '
aounu seaztoulmiula vinmsimsamulagasanasdszmandnluing loasimsvereaindini
' ] o ' {1 s ) a )
wanee Uszmalunguongeuaionulurstimugu aamsaivu Tiuaaialull 255857 wsngne Tantuua iy
9

A @ dd?‘ =54 @ 4 A a Y ~ @ 3
Wudavu LL@ﬂ@@QﬁuNTN@QﬁﬂTuﬂﬁmT‘INﬂﬁm@QﬂlﬂﬁlﬁiHﬁﬂ"l]"l‘VIEJ!G]f‘Llﬂu msziilatenamelunazaouen

4

1 < @ A A A ak @ o a A N 9 ~
’E]El'l\?lliﬂﬁ]"lllﬂ'ﬂll"h'mi]uVITQﬂﬁ'HJ’fJ\TV]ﬁllWUu uagigmmfmmmumimmmu‘mn"l’;'lﬂ CATNTOITYN
A o d? Y Y a v A o A A [ o Aa =~
ﬂ’J'IlJL"]f’E]iluﬁlJull'lllﬂ'U'NIﬂEllﬁiHjﬂfﬂﬂgiiﬂiﬂﬂﬁg 2.8 HASKTTUIAUADITNIN  ITVIATIWITOAUUUNTATULNUN
Y o Y @ a @ o 1 A = A o 2 dgl o Y a o [l
’J'NUL'J i lndszmnsu UNTINY UNAINULASUNNDUNGIUANVFDUUIWNNINUU Iﬂﬂﬂgﬂ'lslﬂlﬁiﬂjjﬂi]‘llﬂ'lﬂﬁ?ﬂg

nSovaz 4 14



5718914152911 2557

tadeainargszma fdszduindum e
1. nsdinnmlunguiszmaaz Tusennalesening1gae1szilionudns 1w ¥9019lnansznUA051A1
Y
Wi lueaialan
dy o 12 a o dy £ 1 1 1A A
2. Mm3dudvosanigoTmuaznsyzasdivosmanuglsy seaawansznulasassondiuaeaais

d! = L% =)
wazgyls ¥eo1auaNuAuMIL N 2558

L) ' F3 Y a o kL 1 dy Y a

Vlf’)ﬁ'f’)ﬂﬁ1ﬂvlw ARROW PIPE 11 60% m@ﬂiﬂiﬂﬁi1ﬂi1ﬂllﬂllﬁ]"IﬂWﬁﬁﬂm“ﬂaluﬂqNuLLH?]uﬂJT@QﬂTimUIﬂ
@ 9 Y ' A Ao ' Ao A A 9 Yy 9 o ! Y !
U\iﬁ"lll'lﬁﬂﬁi']\ﬁWfJ]lﬂﬂﬂ'N@@Lu'ﬂﬂ i]"lﬂﬂ"lﬁ/lﬂ\illiﬂi\?ﬂ'ﬁﬂ'mc]Vlﬂ'lluuﬂ"liﬂﬂﬂun!,ﬁ’)@lﬁ]\?ﬂ'lﬂ'liﬂ@ﬁi'l\isluﬁﬂu‘uﬂ\i

' 0 9 v o [N v a o I & d,/y S Y A o o
i]']lﬁ%‘]J“]Jﬁ'N“]GluEﬂ‘ﬂWi mslwmiblfzaamm‘lumwaﬂuammmcluﬂ’quu wonvniAeuuMsai19nuFeN Ny

v '

ﬂi’!il@'ﬂﬂ"lﬁ"lﬂﬂigL‘Vlﬁi'Jllﬁ\?ﬂ']i‘l]%lluIEJII'IEJGl‘L!ﬂ']iLHNEﬁHLﬁE]LLfNﬁ'JHLLUQVI"Nﬂ'Iﬁ@’]ﬁ'Iﬂ

' Y ' [ = 9 o a Il T A 2 AYo ] @
nedszihuazdenone PP-R denell lomadmsumsiau Iasdeasiiosinanuduniinluneuianssy

Q

(=Y dy 3 o Y o @ :I 9 3 A yq ¥ Aq ¥ 1 1 g‘
Tnatdatisawnanmsgmir ) g msvszumihiouoims souiamsadldauildnnuaulalugamuvosnerily

AQUAINGTD

Ed

venoa3 195y UL POSTTENSION  ( 1io CORRUGATE DUCT) gaevnssuiliiuuaTiuaaas 1uil 2557

a

7 A o Ay 1A VA 9 = 1 9
L“Wﬁ']zﬂilluﬂ'lﬁﬂ']uﬂ']5i1!1/]']\1ﬂ1§l1|’f)\1ﬂ']ﬂﬁ§ﬂ']aﬂvlllllﬂ']iﬁN‘V]‘Lmﬂluﬂ\ﬂuﬂ'll!ﬁ1‘ﬁ1§i}‘{ﬂ1ﬂﬂfl}\1ﬁiwﬁﬁlﬁﬁjﬂﬁ]
1 9 a 9 [l I 1 9 = Y a Y Y [
Qﬁﬁ'l“ﬁﬂﬁﬁilﬂﬂﬁi'lxilﬂﬂiiﬂ‘]ﬂ’dﬁll'l U11131ﬁ]$lﬂuﬂ1ﬁﬂf]ﬁﬁ'liiﬂﬂ DI1ATT HINATTINAUAT VIUIANTT Iiﬁﬂ1u@]i§lﬁ?ﬁﬂ§ﬁi~l
) , ) s ) ¥ A v 1y Y
FAINNNAIU DUUAZWIUVNIULUUY FESWTUVIVLYNTENIUADEY ﬁﬁmﬂ“ﬁia LRASBUN ﬁ?ull@]@l@ﬁi%‘ﬂ@ CORRUGATE

b ¢ A& dq "y Y ) & o a 2 v
pucT Fuiugnssiniisnldlumsneadiaiieandunu siAuse nat uaziagan (wandu 1u)

N9I21189IMATLUVNOAN (0 AIR DUCT) aiinmsneaiafn 01A15 Thuisoy Meassnaum uay

i .y y g v \ 3 b N o < \ ¢
Ii\i\ﬂuf}ﬁﬁﬁ’iﬂﬁill !ﬁ'f]ﬂ’f]ﬁii']\?Ll,fl'JLﬁiﬂﬂ%ﬁﬂﬁﬁﬁ?uﬁ&’ﬂﬂ'ﬂﬂﬁﬂ%uu1 @ﬁﬁmmummmmﬂwm’ YU NOAIQULLDT

o w

v
veszuan Turewil #eensy vegadu siedudes ( DUCT COLLECTOR ) Mienieansemindu vosdzein

a

3 Y Y 19 ' 19 Y1 ' ' o o '
(CLEAN ROOM) wWuau L!mmn1ulLﬁZﬂE]‘LlIﬂj‘uslﬂllﬂﬂﬁclelﬁ/lﬂiyﬂ'lﬂﬂ?ﬂ?ﬁ U NIYANIUATI ﬂ@@'ﬂﬂ'lﬂiﬁel‘u
9 :’ 9 a 1T o & d:j ~ = 4? N < o
NodUN Liwguuwawammgﬂ PNINTINaN N335 NTUNAYY FITWTOANANY A2AIN 5IA157 Usenda 18911

1mgn ez lanesgie Tssu  amedalinnudesmsegngiz Issnugaimnssy thudaass #eaes §alims

a lﬁ'd
wyIanane

b1}

a o J

4

HAASMHTL  ARROW DUCT I¥fuanuszuuneadnuazauszuunean  190udn o113 thuiSou
v s 9 v : A P A s v A
Waassnaud Tsanugaaunssy auadwaznu e 5ol vazdug gaamnssumartiiududn
a 1o [ a @ { @ I~ 1 4 ~ 1 L4
dgoudyTaliaugiuedamSunind AluuaTduveeda 1dalull 2556 aeriipsaunsll 2557 uadminaniunisal
= = ay A o 1 (= = (=) @ < Y a @ a
msguyuiinnudaide viosguragade 1 lifiidesam liimsamuuesmasyoia nzawwaligsnvedanmsy

v I a Y =) o @ [ 1 d' a d?l =IPA 3 H dt-dy @
mdanTataindiil 2556 fagiuerdeauminadiuvesilious iy drudlinsamurzasdiain mamu

@

Mafganazgaad  mszmgmaiieos  lunudududizmanazignisainemsiiesiatosam  uaziyina

a3

v Y
aunsaduiunumuaungld enwdwalfigsygnio latulding  vazdwalndudweusiansalaldam

Aoy Ty a v ' a A A ¥ A o 1 gt
L‘ﬂ]ﬁ?ﬂﬂ‘ﬂﬁ\?bh meﬁmﬁuﬂﬂﬁm VUFATUINDINNIDAVY HASININanAUNUY LW@ﬂigﬁﬂﬂﬂfl(’If%”Iﬂ 301 e

a 9

I a) a o a a o w a o 3
duimdodldnuan JuiluilaTomalduTin ues1sd Fudnn Srdamman) aunsoverordaiusii1a mizmn

SYNDICAT




Annual Report 2014

A a v J

<3| a o ] A Y dAa = @ [l 1 dy v <
Wulsenuwan  vnedumaiaumn  1azimsnauog19noLilog aummam"lﬂmmgm aealn 3301310

q
]

o A = ~ o Y Ay a v & a o ¢4 a P
aro Ysgndanar ussnu waznmgn WenlSeuisuiugnaindeswdaes  flagiiuiindadunil waaneld
A v v Yy 9 o s v 2o o £ o & g
1n509M3f1 ARROW DUCT ldmasgiu  TgndiumnlddudvesuSindumniu  isulSeuaiiowily
TsanmwdaldnuduiTaa diumun snzianmndumldaliquainedisdeies tazasinudesnIsvenaiative

' Ed
muwaﬁﬂﬂﬁ’ﬁuaﬂf’l’mmﬁu tazasea lumsaaueuau

EY

z_-i 1 qs: 1 dy o Y = ci a d? U 1 di 3
AUNANNAIVIINAAI 11117 ARROW SYNDICATE woil lomanaziau Invuedaoriioq Tuau
@ 4 v o 1 = 3 v o Y KX Y a
Manannu sy tagmsdadimieg Tnasmsnumsaaiaiimslsemnduiusuazmadingus lnaluvaie

ad = dyﬁ! ' | =S a 1 1 d' a v A W a nﬂ. W Y
151uY 2558 Hamaueleaay Inodaneolilog IﬂEJ‘UTHVIllLLWH‘]JT]J‘]Jﬁ;Qﬂ"Iﬁ'NamWﬂi’E]\ﬁiJﬂﬁéUﬂ'lﬂﬁ’ﬂu

4
=

TA5IM A AY

2 ]
1.Iasamsvenslsanunaanesosas Wi lday Tuiunnwsen13ay swau 8 15 Tesneadisenns

§ a a ya % Y ) P
T39119119 1,400 A1519935 teiimsnaaneriaialday Fealivu Idundlusansulnd

=

2. Tassmsvenenazdsuilganszurumsnanlududnguuan #ldduiumsluudaludl 2557 Arwua

' 3 v A A " A Y oo ' ] ] o v A A 1 9
?JEJ'leiﬂﬁanJ\ﬁJﬂ]ﬁ!ﬂuiﬂqqaluﬂqllﬁuﬂ“‘-ﬂqna]’l Tﬂﬂ%mﬂizmm 5 AMMUUINFIURITUNLFTIYNITNAANDND I

. o a 2 1 o dy P a o
32U Post-Tension Llagﬂﬁ‘uﬂzqﬂig‘]_nufnjWﬁmﬂ@!ﬁaﬂﬂ@uﬂuu'ﬁﬂﬂﬁ']ﬂhlw ﬂ'JfNU‘]_IﬁgiJ']ﬂ!Lﬂﬂ'Jﬂu



5718914152911 2557

UodonWIEDo

~ a
1. mmmmiumsﬂszneuqsm

v
a A

~ o o =
1.1 ANUTEINNNITNHNIUYD i"IﬂTJﬂﬁlﬂ‘ﬂ‘mﬂﬂﬂu!!ﬂﬁﬂﬂﬂﬂ]ui]ﬂ]ﬁﬁ1ﬂiﬁﬂ

a o a = < Y A o = = a o Yy < Y A
INYAUE ﬂﬂumﬁwaﬁ flo wannaundeudnyd  lud 2554- 2557 vsEnlmmannduaaey

4
a o @

o A 2 o { o o o <
ﬁﬁﬂgﬁﬂﬂlﬂuﬁﬂﬁau%‘aﬂag 90 - 95 "U'fNﬂ@ﬂi?umﬂ\?ﬂ'ﬁc‘]}@j@lﬂﬂﬂﬂﬂﬁuﬂ PNUU ﬂ')’]lquW')uﬁ’]ﬂ’Hﬂﬁﬂ“?ﬂ

a

o

d‘ IS ' Y 9 o o a a o AA a
Lﬂaﬂuuﬂm‘lﬂmmmmmﬂTannwammmmw"lﬂ AUNU uazamwm"liqwﬁmmmyw NINDIUNUIEN

Y

' o A 9y A v a da v v K v
hlll?f']ﬂﬂﬁﬂﬂiﬂi'lﬂTﬁLlﬂHWlI@niJi1ﬂ1"’llf)\n€°'li]‘ﬂ‘1ﬂ/mﬂ'liﬂiﬂ ’J"’U‘Ll]lﬂ

v v
o o @ @

o a < & o o & a M o
g visndeomanninlszmatuiundn  Taeliulovremsdetotagauiui luaaon

o 1% a A U 9 1= o I A 3 o a v A
AMTUMIHanY Tz 2 RoUaIHIN L!,ﬁ$h13J1JquJ'1J1ﬂﬂ1§ﬂﬂ@lul“ﬁﬁﬂl7‘lﬂlﬂﬂﬂ'luli v5ENIu Teuems

@

a = o P 1 o A [ =
Uiﬂ'liﬂ’]']lllﬁﬂ\ﬂﬂﬂﬂ'lﬁuﬂﬁ'lﬂﬁl'lﬂsl‘i’iN?f’)uﬂ'lﬂﬂ'lblisluigﬂﬂﬂ%$ﬁ1h1§ﬂ5E]Qiﬂﬂ'l‘j!ﬂﬂﬂuuﬂa\?"ll@\ﬁ'lﬂ'l

@ @

a 9 19 =& £ = 9 v @ A a:g{ 1 1 A& a a 1%
/]@]Qﬂﬂhlﬂcluﬁgﬂﬂwuﬂ G]NW’]ﬂiqﬂnﬂﬁﬂnllu'JIullﬂi‘]J@'l’]LWiJmu'ﬂﬂ’NW@!u@Qﬂiﬂﬂ%gv\lﬂqﬁm']ﬂiﬂiqﬂ']
2 4 o A yy < ao O ya A ¢ s
LWNMU@WN?W]TJ@QWU%@ HONIINU U5141’]%3@]5’3ﬂﬁﬂﬂi?ﬂ?iﬂaﬂﬂﬂ’miﬂﬂ‘]ﬁﬂ INDAANITUADIUNITULAL

9 a Y Yy < 3 1 a o aw 1 @
LLu’Jqu"lJ'fNiWﬂ']ngﬂiNWﬂ‘lﬂ'ﬂﬁJﬁf’J\Tﬂ'ﬁclsﬁlﬁﬁﬂﬂ\i‘lﬂﬂigl‘ﬂﬁllagﬁ'1\31133!1’]?{ UVIHNUASUIHNYDYISIA

< 2 qgvy A A ! S Aa Y e w g S ~ <
Lﬂﬂlﬂﬁﬂiﬂuﬂﬂﬂf‘mmﬂWUTﬁ'lﬂ'l!WﬁﬂlW]ﬁ‘V]'NLLu’JTuiJﬂi‘Uﬁ’Jﬁﬂﬁ\i LAZASAUNANUINUUNTUIIAUUAN

@ @

aa & o W 4 o ¢ o o dAmw <
Nﬂﬁﬂ’]\?ﬂﬂgﬂiﬂﬁjfﬁ\ﬂlu Iﬂﬂ@’]ﬁﬂﬂﬁgﬁ'ﬂﬂ’]imllagﬂ31ﬂﬁnwuﬁ ANUR ﬂﬁ]lﬂaﬂGlUﬂ'ﬁﬂﬁgﬂﬂ‘Uﬂ'ﬁ

@

v k4
aadulylumsdareiagaunaznwumumseaadui ldedrammegean

a o v

1.2 ANUFEIINMINIRFAMNUFIAT W81 I0UIEN Trader ey

v k4
o o @

a ) a a v A < v A o a2 =& a A
ARAUTIAYVDIUITHNUASVIHNYDY A LHANNAUAADUAINT T FUTHNVTTIFonnUTZINA

v Y
A v a ] v W

= I o A a A J a o Y o a 9
ﬁ]ulﬂu'ﬂﬁﬂlu'ﬂ\‘l’1]1ﬂ3J31ﬂ1ﬂgﬂﬂ3151ﬂ11uﬂ5$ﬁflﬁ Iﬂﬂ‘llﬁ(kl‘ﬂvlﬂﬁ\?“]f@'lﬂﬂﬂ‘]JWWuUS naNUy

q

@ ]

AT MUY

@

A o ' Yo o ' A oo <4 o A Ao
NIDAINUTIDDN (“E! AVHUIY” HT0 “Trader”) %']ﬂ‘]_ljglﬂ?f‘fluﬁnu’lu 3 i]mﬂuﬁﬁﬂ LHUDINNUIEN

Trader  sananiilueyanamsasduiesnuazamnsnsadedudauanudesmsvosuiinldnielu

Ao Aal‘ =3 3 ] Y J a <3 £ = a o 9
sraznmiiua lunmdoiminzay uazaseglnduraslssnundaman aaludl 2554- 2557 v5Enla
v 9

F9HOMNUTEN Trader TonilaaInsemeadn aadludadiu Sovaz 53.3 Fovaz 70.05 uazdovas 68.26

' Y !

o o w 3| @ 1 d’ l @ & A A o o 1 Aa o
YoIweAd It Mud ey FuludadiunogluszAuuoan s HaNalTEN Trader 518690817 VFTENTI010

=~ = § A a o A o A g o 1 I [ '
Mﬂ'ﬂill;ﬁﬂ\ﬁ]"lﬂﬂ"liﬁ\iWQ‘]JiHﬂ Trader ‘VW]1‘ViﬁTﬂ!‘].]u@’]'JLL‘V]uﬁﬂi’]i‘)ﬂlﬁﬁﬂi"lﬂﬂﬂﬂa"l') Lago1vIalnal

a o

< { @ 3 ] v 1w a Y 1 Aav Y o a o [l
wianlunsalNuSEn Trader @Nﬂfﬂ’]hlllﬁTﬂJWiﬂ%ﬂﬁﬂ?ﬂq@UiﬁuﬂﬂﬁHﬂvlﬂﬁ1llﬂ11’iuﬂ lLﬁg‘Ui‘H‘ﬂVllJﬁWlﬂiﬂ
v Y

o o a VA oy Y o a a v AY Yo o A v
"I]ﬂ‘HTJﬁQﬂ'Ufl]Wﬂll‘ﬁaﬂﬂuWWIJTVW]LW]‘H“],@WIHLLNUﬂ15Nﬁﬁﬁuﬂ1ﬁ11l‘ﬂVlﬂiUﬂWﬁ\‘l"H@"ﬂnﬂQﬂﬂW



Annual Report 2014

' < Ao o Ay v g A A Y o o aw v a
’E'JEJNlliﬂ@]']iJ UITHYN  Trader i']Elﬂxiﬂ'c’l'lﬁhqﬂlﬂuuﬂﬂaﬂmEJ’J"IIENﬂ‘Hﬂ'iJ'iJTHVILm@E]NGlﬂ Lagy

2

@

wa o dy ' v 4 = a o @ ' o A a o o ]
Usedamsdageseninnuduszeznaiinunn 5 Y TagusEn Trader ﬂ\iﬂﬁTJﬂHuuﬁ‘iﬂﬂlﬂuwﬂﬂ%Wﬁuiﬂ

U

9 o

a Y o ' ' ' Y a And o~ & A o A a a Aa Y
ﬁuﬂ']u'u"ll']-ﬁﬁf]ﬂﬂi']ﬂﬁlwmu Lla&’ﬂgﬂ’lﬂiﬂﬂqnﬂﬁ 1/]1/]31Gﬁﬂ!ﬁﬂﬂllaglﬂuﬂﬂﬂniﬂiuluﬂﬁl'ﬂﬂu‘ﬂu Iﬂﬂuﬁuﬂ'l

Y
A 9

Wa1nHawnnd 10,000 s1ems Taeiududigllanuilan uazvedldluasuseunalil o1i ded
4 a ' I I~ ' '
3oy quianuasiiy auilie Wudu Wluszeznamnund 40 I aseuaqugnduinndn 100
o a [ ' a o v o o o 1 a @ a
Uszmainalan  woNINgINIHANAING USHN Trader duiludmnulumsind-desnduiingay

A A ' < Y Y] A Ao o A A o Y
BUN mﬂTiNmNa@] U Aan Glﬁllﬂgﬂﬂ']@nﬁﬂiglﬂﬁ UASIHUDINNUIYN Trader ﬂﬁﬂﬁ13n'ﬁq§ﬂﬂu1l‘lﬂ

@ v a

' & ° v o oA a °
maamﬂmwznmum ﬂ11ﬁ}ﬁﬂ31hﬁhwu‘ﬁda YUI ‘mﬂuﬁﬂﬁa1ﬂ§1ﬂ LA aIUTIUIYANNTEAIN
4 1 g Y PR P
LSENﬂTi"lJ‘L!fN1“Wllﬂgﬂﬂ1mlﬂ@]'13Jﬂ’J'liJﬂfJ\iﬂ'li!!,a$ﬁi\1!ﬂa'l

4 4 k4
v A o A o C%

a o nm YA [ a ] a d! d‘ o Y a
MU Uﬁi&l‘i’lblllhlﬂh YYIHAVIANITIALDIAYAVNIUUITHN Trader selasienils e lding

o A ¥ @ o @

o o A { a a ao \ <
ANuAaeIA TuMIAUIUOY AEUNYT ﬂﬂJﬂ’NiJﬁJJW‘L!‘ﬁ{ ua ué’wamasmw Trader é}ﬁ\i’ﬂ’ﬂﬂmﬁﬂ

@

uaz himelszavilymnaunauiagau visniianudeiuie lildSunansenuanmsdainagavain

q

15HN Trader AINAT

1.3 ANMEE90INMINIWITNUINGHIN I

'
o a < o a o

o & ~ A =& v = '
Gluﬂ']'iﬁqclf@’lﬂﬂﬂulﬂaﬂﬁ]Wﬂﬂﬁglﬂﬂﬂu VITENWINIAILNUUIYUUIBIIIU 2 Vnusl,uﬂ13

q

o 9 ~ a 1w A Y a Yo [ [ a ~ = A

ﬂ?ﬂu?ﬂﬂi%ﬁ?uﬂ]uﬁﬂﬁ’t‘)ﬂmﬁ’t‘)ﬂEJ‘Nﬁ@l!,m%QJ‘%”IHHWEJ’N]QWUGINT_]?Z!VI?{%H TagmmizivanamaiouIy
d‘ 9 d' o Y 1 Aa o a o =) i) q' d' a o

u,amm"lamammummﬂmmmw TﬂfJ‘]JﬂslTlﬁ]%L‘]JifJ‘]JL'V]ﬂﬂﬂqmﬂ"IW!,Lﬂzﬁﬂ"IT]mﬂﬂZﬁﬂJ LAZiuoUITHEN

o & 4 o Ao o Ao
anasdadomannulsanundimuneniinldauen  dumuwenezlszamauliusEn  Trader

Y a o

v 9 ¥ 9
AutuMsdIgsouazeanlududumsvie (Sale Confirmation) M IHUSEN e VTENTUdUMIFOA VN

a o 9 a o ) a g 1w a Y 1 Ao 1 g [ 1 o
UIHN Trader LAINNUIHN Trader i]gﬂﬂuufﬂi"l]ﬂﬁ\‘l]ﬂi}ﬂ'ﬂi'ﬁuﬂﬂi‘]&lﬂﬂﬂqﬂ TagAInNUAINa1IIN

=
e

Y A v o a & g 2 v ' = ' = A q v
Lﬂ‘ml]uEJG]’J"Jﬁ]ﬁﬂuﬁﬂWW’JﬁQﬂU“ﬂﬂ!ﬂutﬂﬁﬂll’JuLm%ﬂﬁ‘Ui'ii]ﬂﬂuVli]Sﬁﬁ’ﬂi’)i’)ﬂi]1ﬂﬂi$m?ﬁ]‘u L‘W’Eﬂ‘ﬂllﬂ

a 9 ~ o o g a o =& A o = o Y a o . [ a 9
FUMNATINUMTIFUUTEN  FamsiaumuluaumIvuSenamnsoeem (Sourcing) ’JGI'QWU"],@

=).

3 @ A L&Y a o @ Yo 1w | o 1 1 v g
aaesad lusimnduilse levinuusen Iﬂﬂﬁ?u‘ﬂu%%Vlﬂﬁllﬂ1i]ﬂﬂ15l1]uﬁﬂﬁ?uﬂﬂuﬁﬂ?ﬁﬂ“ﬁﬂ Iana

aw A dy < ~ A = J dy = 9 1 AW Y 1
‘]Ji]emmﬂﬂ“]fﬁll’ﬂﬁﬂ"l]Wﬂ‘l_]izmﬁi]um@\ﬁﬂﬂMiTﬂWQﬂﬂ?T‘ﬁfﬂﬂWﬂiuﬂi%mﬂ Tagdainvginaams 14un

E4 A
(Y

@ 19y @ a [ o ' < { 1 Aawv o o ]
ﬁ']LWIuﬂfT]%uLm@unu’Jﬂq@UIﬂﬂi?iJENﬂ\W]Tﬂ'NSWﬂTL‘Hﬁﬂﬁ“ﬁﬁ]WTL!‘UTHVli]ﬂﬁ]"lﬂu1ﬂﬂ181uﬂﬁglﬂ JUU

WINAMUINIAY 2 uvesnianmsiminnlszauanuaade Aadendwin tazasiaaeudnIniagay

[l
o @ ~

' 1 q Y aw o q ¥ a Sy a 4 4 < Yo "Wy v &£
ﬂ@u'ﬁ\‘li‘WUiHW mwﬂwmuwmunu Gmﬂu%qwu LlﬁgﬂmﬂWWqJ@\‘lL‘Hﬂﬂ‘ﬂhlﬂi‘ﬂllllulﬂlﬂﬂi§1u‘lﬂ IV

a

a a 9y A o Y = ' Y = = ' o 3 Y a o
Mﬂiy‘l’i1fﬂim’dllﬁuﬂ?ﬂuﬂﬂﬁlﬁﬂnﬁ1LLﬁ$ﬂﬂ‘]ﬁﬂEJ “]Nﬁﬂi]llNﬁﬂi%Vlﬂﬂﬂﬂ"lllislluﬁu"u’ﬂﬁﬂi‘km aAaN

9 1
o = o

1 <3 o = S YA ¥ @ a 3 g (=} a =
ﬁ]fﬂ\?n],iﬂ@'lll @]'JLWIH"]YI’H]1!‘VNﬁﬂ\ﬁ1?J"INL‘1J‘Hl%‘!llﬂ')'lilzlﬂﬂ'f]ﬂﬂﬁ‘iﬂmﬁﬁﬂlﬂuﬂﬂ"lﬂﬂ Iﬂfﬂ]i‘]&l‘ﬂll

]
a AA

{ o v o a °
@ ‘uTEJ‘]J1Elﬁi]%iﬂ‘]al1ﬂ’J"Iilﬁ11W1!‘ﬁ‘1/lN‘]§iﬂi]‘VlﬂGlE]"lﬂ Llﬂgﬂﬂlgﬂﬁ'llﬂﬁﬁi’Ji]ﬁE]’Ui]%ﬁﬂ"liﬂi%tlll!ﬂﬁﬂ?ﬂu"u@ﬁ



5718914152911 2557

v v 4 4
dwnunnlaseg  TaserwszlimslSunfasumdamsmuanumanzaudua ldiennesy  vonani

Pogiu vsEm laGumumasiagavaunenmilenniszmady Faliguawiaiiouin wu Uszimaduife

a

I
Uszimedeauu Wudu

1.4 ANNEInnMINRUNINYIdnTwanlasuidunsimalsuna

v 4
o o @

A a A a < = o ] "9
IUDIINUIEN Q%ﬂ?ﬁq@ﬂﬂﬁgLﬂﬂLﬂaﬂﬂWﬂﬂigmﬂfﬂuiuﬁﬂﬁﬂuﬂimﬂmﬂ?ﬂiﬂﬂﬁ% 90 UDIYDA

k4
@

A a =) o a I a 4 % ~ Y Aa o [ [ a
FDINNAVIIN !.!ﬁ$3Jﬂ1§611”lﬁ$N‘l«!LﬂHN‘L&ﬁQﬁﬂ@ﬁﬁﬁﬁﬁijﬁs 1uﬂlmzmw”lmmmwmuimﬂuﬂuaqauu

@

110 A9171 VTENTINANWFBINANY  AURIUUBIdAT AN asu FarnkduuimlSudieeuaiadazi

k4
A o

Y a Ny A A 2 =t Ao Av 1 A o P 3
TusEnddunumseaangain  Taeluil 2557  uSdnuazusEndesiimsdegeiagauaialszmaily
o Vo ) A a & o Vo A 9 A e -
Sy 506.60 1w nieamiludadiudosas 87.90 vesyamditoingaunivua Tasluoda
v5En 10 1dTu TernemsusmsanudesveanuiurIvvessaswanasy ililual 2553 s lsen

daswanaswmiiy 4.01 Swumuazl) 2554 VSEminanayuINdasanlaswiiy 576 Auum
@ o’/‘ 09/‘ 1A a a o A 9 @ d' ya d' d' o [
wiu awsdeudguien 2554 v3EnEulduTeuremsilesnuanudesslaems lsdudeionsfisz i

Ed
A a 1

a . IS a 3 a o '
FUA: Trust Receipt (T/R) Wuduumianua uazldldaludyandovieluasiaalszmaaianti

(5]

' 4 o { Y] o %
(Forward Contract) 119821 tWeaedleanuanudes ldsedumniia

a 31 funan 2556 vSHnazuTEndesldsumsoyianmsldiiu TR uazruiudmiuly

i1 1 v
Forward Contract 91N5U1ATININY 235.00 51‘1«!‘]JT1/] Lﬁ‘aaﬂwaﬂiz‘wumﬂﬂ’meumuﬁmfumﬂ?ﬁu Tae o 31

b4

@ a o Jq ¥ a9y a I8 Aa Ay Yo o o =
FUNAN 2556 ‘]Ji‘lelﬂllﬂsl,"])"NNuQL“JJUE‘TQ@N‘HII11”]!Lﬁ$ulllllﬂuﬁu‘1/l]lll]lﬂ1/n mm1ﬂﬂQﬂUﬂ31ulﬁﬂﬂﬂ1ﬂﬂ31M

9
@ o

o o A ' 3 AA A o A a ' ' P} Ao
WuW?uﬂlﬂQﬂﬁjulaﬂlﬂaﬂu ’e)ElNlliﬂmlJ Gluﬂim‘ﬂﬂﬁ‘]&l‘ﬂ 1 iyiy?“ﬁf’)ﬂﬂm\iuﬁi1ﬂ1\iﬂ§'$lﬂﬁa3@1’iu1 UYIEN

o A @

i 1 1 Y
dana 15 umansznumaigdondasuanlasuduilosnainisemsdenazfrszariagaunazsiems

o

@

woalsladg‘ v A v o o A =f o A A o Ao A WYy a o q Y
ﬁuwuassmﬂsgNu"lu"lmﬂmmnﬂuqmﬂmﬂuﬂmuﬂ u‘nﬂ‘um;mmz/mmuwmszma"lmmm Ml o

o 7 @

v A = 9 2 a Y @ = v oy o’/’ o Y
auﬂmm YTBISADIVUNNA ﬁQﬂﬁJLLﬁgi'Iﬂnlﬂi]'Iﬂﬂ'liall'lﬂﬁnlﬂﬁi'l!,mﬂlﬂﬁﬂu ] auﬂmmuuq E]'l"l]‘ﬂﬂ‘ﬂ
a o A o = Y A Ao 2 o Ao o = ' Y 1
LﬂﬂWﬁﬂ"llli1’75ﬂGU'I@WJ‘H‘t]1ﬂE]@’li'luﬂﬂL‘lIaﬂui%‘ﬂ’)ﬂﬁ]ﬁi%mﬂlﬂaﬂu‘VI’U‘Ll‘VIﬂ Y uammamﬂaﬂumﬂlmm
'Y
Gl

o

) 12 & awv o o = " Y A a ~
vl 2557 mymwamﬂm”lﬁ]mammamﬂaﬂummu 0.501 1UUINUBDINN VTHNY
9 1 I a 1 v A o dy a 1 1 9 A o
iwllﬂmqmuulumucﬂﬂmqﬂizmmmgammi ﬂJﬂJ"I%?J"IﬂEJNHGIiWINI]S$mﬁa’3\1‘ﬂu1LWﬂ{]@\1ﬂuﬂ’ﬂM
= ' ao a ' A o = ' ya
LU NTIU TﬂEmm1/1ﬂizmmmnmmazmmmaau"lﬂ3611mEmmmmﬂaauamﬂﬂawmﬂmam

A a 4 o = o =
mezﬂ3zmuﬁﬂmmimuazﬂmnﬂmﬂummmmmﬂammamﬂaau



Annual Report 2014

= = o e
1.5 anugasnnmsiasuulasensinemie

o

1 9
o 31 $UNAY 2557 ‘IJ?HWﬁaul"?ﬁ)ﬁ3EJ%ﬁuuﬁgizﬂ%ﬂ?]ﬂﬂﬁ?\ﬁ?ﬂlﬂ?ﬁﬂ 25.35 zsﬁu‘m‘w aIu

1 3 A gA 3 o A . ) 9 a = ) '
TnaiiluRuouszardulsznnniaasdn  (Trust  Receipt)  Farimnldiluunuryuieunazdnssm

@

a 1 1 A gA Y A A o @ d’l Ay
ﬁqﬂmmmqﬂszmﬁ 'ﬁ'JUNUQEINigEIZEITJ%J'LW’E]ﬁﬁnuiuiiiﬂulm%miﬂﬂﬂﬂi Tagdasiaenidonaog

o

o Y Y J o o v 2 !
¥13S ﬁ’ﬂ AULAIYNE MLR-1.75% 50 MOR “ﬁﬂlﬂuﬂﬁi’lﬂﬂmﬁﬂuﬂﬂaﬂfJGl’J‘VN‘I’ilIﬂ Al 111NN1ENoAT

v
Y aov A A

& oA g A £ o £y
ADNIUVYNUNININNFIVU mlrusTEnImszaonteneuINUUAIY

a o § a 9 o Y ' o 1 a
my‘m:aﬂﬂ'nm?fmTﬂﬂmmmuu’;Tmﬁuammmamﬁﬂammmmm Tﬂa%wumamunu
o ~ o v o d A YN A ao F%
iﬂﬂﬁﬁ1ﬂ‘V]’L!ﬂ1EJ‘Ht’;NﬂﬁﬂﬂﬂzLUﬂuiu@]ﬁWﬂ‘ﬂ’dﬂﬂiWﬂ 1Y 1D llﬁl maaﬂmsgmsgﬂmmmm‘umﬂ‘lﬂiumi

4 [ Ed
ﬂ1ﬂ°ﬁ1§$ﬁuﬂﬁﬂﬂﬁ’3u ‘ﬁWTLlllTUiﬁ‘ﬂUlﬂJLﬂﬂWﬂﬁﬂ‘]ﬁi%ﬂﬂﬂLﬁﬂﬁU‘ﬁu?ﬂWi
d' v a v
2. ANULANAIUNITVITIIFTVANIT
d‘ ayA g 'd‘d o o a
2.1 ﬂ'ﬂN!i’fﬂQﬁ]]ﬂﬂ]iuﬁjﬂE]‘kjuiﬁlal‘l’imuTINE]'Iu'lﬁ]ﬂ'l‘ﬁuﬂuiﬂﬂ]ﬂﬂ1iﬂi‘ﬁ'li

@ { @ 1 a o o o a o a A o w 4
a un 31 SUNAN 2557 NQUUILAATY WNATIANT (FINUTHNUDALA FUALAN 1NA G?Q

1 a o Y 9 Y @ awv 9 o Y v a o o
ﬂquu1ﬂmﬁ“ﬁﬂﬁﬂ?§uiﬂt’]a$ 97.50) 5anu§auﬂu°lumnmaﬂaz 57.41 UDINUBITELAY NQUUIYAAFYYIAI
£

ad YA Y g YA ' % A "o A aq A
ﬁ’lll’liﬂﬂ'yﬂﬂllllﬁﬂﬂﬁgcléllﬁﬂ@?!uhlﬂ!ﬂﬂuﬂﬁwuﬂ hlll')’ﬁ]&’lﬂulﬁaﬂﬂ’lﬁllﬂ\iﬁ\iﬂiiuﬂ’]i 'ﬂi@ﬂ’]im@uﬁﬁluﬁﬂﬁ

A Ay Yy ' A YA Y Yy A A A Y o v aw o 9y Vo
f)ummﬂﬂmammu%ﬂﬂmwﬂimgugamgu YNIIULTDINNNHNIYNIDUBUIAVDT mnmmﬂ‘nmﬂmu 3
9

{ ' A a ' I~
G]le 4 maaﬁﬂﬁzﬁyné’ﬁaﬁ'u U MISIANNY N1TaaNU ﬂﬁﬂﬂﬂﬂ?ﬂiﬂuﬂ%ﬂﬁ“UNﬁ’Juﬁ?f]’ﬂQﬂiJﬂ Lﬂuc?fu

4 1
v

YA Y A = ' = A ' 4 Ayga g '
JUU Qﬂﬂﬂui'lfJfJ‘Ll%Qﬂ'lﬂlhlfﬂiﬂiﬂi’J‘Ui’JlIﬂZLLHH!’CTENLWfJGIi’]%ﬁﬂﬂlm%ﬂ’)ﬁﬂmﬁﬂﬁﬂ@ﬂ@ﬂui?ﬂiﬂi’g

raue la

\ < aw "o I a o
pgnelsnaw usE latimsuasinaznssumsasdeusuilunssumsddsy 1o 3
9 1 v
munndiaunssumsnaua 9 mu hulumsdszyuaaznssumaieimihiasedounazaiega
MIMUVIRUZNTTUMILAZAVTITUTEN  5IWDImsnnsanoydasiensanes  nowiiaueson

4 4
% A

Uszaguditou sisil e Iinanuiulededtetuimsusmsnumolunisneziiulilodia Ty ela



5718914152911 2557 SAYBD ICAT

NISAUANNIYIU

Ao o Y A Y a A o Vo 1 oA w A o A A A a
viEnialilszuuatuaumeluie ldinannuseiuuninamuhusEnezimsduiuanunilssansnauas
A VA A Y o a o a o o a9 9 = 1 3 A @ =
muawirdede MMty Tasilvgiuusinddutidmidnludeassvaeunielu dwadiousunau il 2557
aw YY1 Y Ao A A a s o 2 o o o 9 A Ao Y ~y 2
V3 1d9199 v5E TusAiilod eedn ueud neudans $1na Hinihnasedeumelu Taslidyaninduilusel g
oA v A a v Ao &~ v A
duiuns Tneuea1iuiil 159098 daeuiyFsvoynia delinnuianuansaluduszouigiuazmsniugy
v A (= Yo Y o o A Y A Aa a
mely Iidundinmlumsnessuumsaruaumelulnsanu wieunsduiiumsviannudeazsiemsninilng
Taslimsnuniuszuuminuaunielunazlszitiunamssamsnnudeannil uazieasudynudinisniiulenie
9 1 Ed
wasdygsamnsiiulevesiannyaainsvesui st men ludil

y a o 1 3 o o [ o {
wonvndl uiEn 1duasdalduensnua nandion Srsedudailumuiymsauznssumsasiaey Kiurha

o Aa o a k4 @ Qy o w o 1
szanuaiuny usEn TUsdlea eoan LBUA ABUFAAY 3109 uaziuavueNan1TATFTBUMEIUADAVLNTTUNT

A3AOUENTI0ENNY 3 1ADU
MsUszyuAnEnIINMS

a v Ao 1 1 3 = a A a o &
AmznIsumMIvIEniiimuamslizguediation 3 Woudenis uazeniimsdsyyuimumuauauanuiuiy
Taslimsvahseauranuaue Iiauznssumng 1y e ldauznssumsa s oy aAruguuazguamsUiaau
' o Y A o ' v A A Y A A ' ' 9
yoarhedams ldednaeiiiosaziums TagvzdunisdoFalszyguldunnssumseonnsanneumsiszgualanh
1 Y o ' @ ) J Ao I A J A o a a A 4 a o Y
ag1atlos 7 10 newiuszau Nuud lunsaiduiluuarumesnanivsolse TowivesuTim Taenssumsainsnios
Ao o A a a o
yomsaumansuihuiman ldnnaviymsuiem
UsgsunssumsuanssumMIgsamssgiauiuiinsanimuansymslszan Taodlalomalinisumsusaz
E Y v Ay A o Y 1 y A q9
audwsaeueizouiignizmsszanld TasluuenszeniiduimsseauguiniulszgudaneTiasaumalu
IAIDIAINNIAL
E4 4
Tudl 2556 nazdl 2557 VFENIMsTaszgUAMLAITUNITUTEN 4 ATz 3 ATIaNa1aD uazlszyw

Ed
A o

9 9
AULNITUNIIATIVADL 3 AFI UAE 3 ATIANAIAY IﬂﬂiWfJa$lfJfJﬂfﬂi!"’lsllﬁiiﬂ_]ﬁ$5]§3J"U@\1ﬂ§§ﬂﬂﬁlmaz1’nu AU

A UszygunssumsviEm UszyunznIsNMINITIVA
¥o - ana
2556 2557 2556 2557

1. WeqIIa%Y {Tumnﬁﬂﬁ 4/4 4/4 4/4 4/4
2. wethma Juii lyn 4/4 4/4 4/4 4/4
3. Weru A5 4/4 4/4 4/4 4/4
4. Wednse 29FFeaNs 4/4 4/4 - -
5. UENAIEA 199TNBUT 4 4/4 3/4 - -
6. Wrlass Waszna 4/4 4/4 . .
7. WeATIAY Wai3od 4/4 4/4 - ;
9. 1191szATee WWTUNANT 4/4 4/4 - -
10.118515UN3 sz ia 4/4 4/4 - -




Annual Report 2014

MABUUNY

vsEniuTewetmuasinouunuyenssumsuaznssumasvdey 1edluszauiaunsogalaldawnsa
o A Ay Y 1 ' o A A a Yo ' = Y
Fapnssumsniiqumnauidesmsla ameuunuazegluszaundisnifeIddungqugaamnssmdsain uay
wou TeanumamsAniuauvesuiEn Tagvesyianneuunuvesnssums lunlszyudnenu

J o a @ o v o { @ d
'ﬂTﬁ’EHJLWlu"Uﬂﬂﬂiiﬂﬂ?ié}ﬂﬂﬂ15llﬁgéﬂiﬁ1ﬁigﬂﬂq\i ﬂ1ﬁuﬂiﬁﬁﬂ’NNL’”M15ﬁiJﬂUfJ']u']i]Wﬁ']ﬁﬁ1llﬁaﬂlﬂm“ﬂ

o o 1

{ Ao 4 P Ao 3 a o
nazuTeieiauznssumMsvsEnduanaziiolss TemigegauesuiEm szavamaeuuniutudon Tuild nag

nanouunuale luszezenasandesiuranuuesuinuasmalianuvesduimsuaaz e

MINANNIIHMIUAZAVIHIFVOILIEN

Ao 1 A o Yt = ] Y 1y g o w
ﬂm3ﬂ‘5illﬂﬁ‘]Ji‘H‘1/IENLﬁiillmgﬂTu’JE]ﬂ’ﬂllﬁ%ﬂ’JﬂiWiJﬂﬁPJﬂf]'UilllmgGl‘*riﬂ’ﬂiJgLLﬂQlﬂﬂﬂﬂlﬂﬂiui$UUﬂ15ﬂ1ﬂU

a aw ' Ao Y a 3 v A Yt o a wa '
ALANINITUBIVIYN LFU NTITUNITUITEN NITUNITATIVE DU HUINIT Lﬂuﬁu LW’E’]THMﬂ1iﬂiﬂﬂ§qiﬂﬁﬂgﬂ@lﬂuﬂﬂﬂ

A £ = v v o & Ao A 9y a o
2RI RN clﬁmiNﬂ’é)mmmﬂwﬂamgmﬂﬂizmlﬂumﬁﬂnfluuwwma%mmi‘umﬁmuumﬂu’aﬂ

9

g/’ A a ] a o [ Y ) A Jd a va
1’1ﬂﬂ‘i\ﬁ/]llﬂ1i!1]aﬂuu1]ﬁ\3ﬂiillf]1§alﬂll Lﬁ"UTléﬂ15‘]J§‘H‘ﬂ%Zﬁ]ﬂGlfﬂll!,@ﬂﬁWi‘U’ﬂig]‘aVILﬂuﬂﬁgiﬂ‘lﬂu@@ﬂ1ﬁﬂgﬂﬁﬁu1ﬂ

[ [ Y o w a o a a Y 1 [
VOINTSUMS 11u i’JlIﬁ\iﬁ]ﬂglﬁﬁﬂ'lill,ug‘uTG’Iﬂ‘Hm%Eiﬂmm%uu’ﬂ]Nﬂ'ﬁﬂ'ﬂuuﬁiiﬂ%lﬁllﬂﬂiiuﬂ]iiﬁﬂ

0w & vy
n1imﬂugum‘;mmﬂmmﬂyamﬂﬁlu

viEniuTemenazitnmsasiaaeunssumstazduims lumsihdeyanioluvesnSingeda lidameao

9 J dy [ v Jdo dy

arssmzan T umanise Temidaulumsdeviondnnswiail
il

] Y T ' ' { o Y Ay v o '
1. 1ﬁﬂ31n1!mﬂiiuﬂ1§i’m‘1ﬂﬂ@'Ui“lrﬂithJGlN“] L?]U’Jﬂ'ﬂ“lfilﬂﬁ G]ENﬁ'lEN'Iuﬂﬁﬁﬂﬂif]ﬁﬁﬁﬂ‘ﬂiwmmiﬁu ﬂ’dlliﬁ

nazyasndsliussafidanaedninnuanznssumsmiundnninduazaaianannind uazaarandnninduvs
° ] o wva @ [ 4 @ o
Uszmelng Mg 59 uazunimvuaadIny Mwuas 275 ndansesiyaganannsninazaaianannsng w..

2535

Y a o

2. v58n8mualidduimissrenumsidasunlaimsionseandnnSndaedninauanznssunisiiny
[ 4 1

o o o o v wa o o 9 o @ 4 Ao
UANNTNILUALADIAANNTNY ATUNIATT 59 UYNWISITIPUY YA aNNITNY Lagaa1araning wey W.7.2535 lﬁﬂclﬁjﬂi‘lﬂﬂ

4
ANNTATIVABVMIFOUBRUVOIRUTHITNNT Y

9 o =<

Ao S L o A A Y q Yy a " Y a Ay Yo Y A J S
3. mumzmmumsmwuﬂaammmMwmmimmm r;msw1'51/1"lm‘ummmay,amﬂ“lumﬂumi:mﬂm ol

U ]

~ ' 4 o v ¢y o & o u aw \ A oA A a
1]Wﬁﬂf’)fﬂilﬂﬁﬂullﬂaﬂi1ﬂ1ﬁﬁﬂﬂiwa EADITEIUNITYDVIIUNANNT WYY ﬂ\iﬂi]&l'ﬂiu"]f']\j 1 DU NDUNIVUNITNUNT

=t

) & A \ ) 1 YA v & 0 o & A o0& VA
doyameluinazitlameaoasisury vaziw lildillamedoyaniiluaszdinnpivaoynnadu Melmnwuniinmg

U

Tdoyameluiinnulszngande T lumsnazdh Idusinnsedneiu lasuanudendenazidonie Taodnsziims

U a

IS @ a a o < a
HJ‘Ll']_jﬂﬁ?ﬂiﬁ%ﬂﬂﬂm%ﬂiiuﬂ?iﬂiﬁ1ﬁ ﬂm%ﬂ3illfﬂﬁUi‘kﬂ/’lﬂ$H_I‘LlEJ)‘W%15ﬂl?ﬂﬂﬁ\ﬂﬂi&l@ﬂﬂﬂ'ﬂlﬂﬂh?gﬁﬂ LHagHrIn

gY

9 o a o 9y a @ a <3| 9y a o v 9y o Aa o
@ﬂi%WTN@LﬂH@HiWWii%ﬂUiﬂﬂﬁﬂiﬂ ﬂm%ﬂiillﬂﬁﬂi‘ﬂﬁ"ﬂ&ﬂuNWﬁ]ﬁilﬂ‘U‘Vlﬁ\ﬂV]Hﬁ?ﬁiﬂﬁjﬂﬁgﬂWNﬂuuﬂ

U



5718914152911 2557

YA

a o

v Y
FIMIUNUANY & U 31 FUNAY 2557 UTHNUIUIUNUANUULEANEINNUHANAIT

1. amlgiiams 45 97 142
2. AIUNYLAZNITAAIN 10 2 12
3. druiyFuas MmNy 12 0 12
4, dumivayy 22 0 22
5. theswsialu 27 16 43

vinomg * Meld Iaseasisesdnsusin thouSmsna liziuasedenssumsdians

#% 1 JUN 31 FUNAY 2557 UTHNI0oNNUANNTEI19 1Y 32 ANLAZINITNAIUTIETUTIUIU 59 A

MADUUNUNINIIY
\J d‘ | U A
maouunuiluaaitu

39 Iuguuuves

9
@

a @ 4 ] [ dy dy a < S A o a =
Nmﬁau Tule uazﬁm MU AAIIAT LVYLAY NUTNUNUNBINUY !,']_I‘HS?I}U @Qﬂmﬂummuuu JHUAANU

PIIUNTNNU (AU) 242 231

e

3 ? = = Aa o 1 {3 v a 1 o 1
et lud) 2556 nazdl 2557 usEn ld M aaeuununiludiSuuaminan (lisiu

Qe ,

=

MADVLNUT I (Un) 54,804,793 54,884,708

' A
AAdULNUHOU

A 9

mlsgyuanindneruilszdil 2556 o Tum 24 wwou 2557 latiualieenludvyuaasdn (ESoP) 1un

Y
L
?w

4
wiinauvesusEnuazuIEngos 119U 3,000,000 Wiiae Tudast 1:1 51115605 5.60 v : fu Tio1g 3 T TaelFansil

v

a Y

usn lunudesaz30 102 Tinusesas 30 uazilnz iy Sesazdo

Wamalumseusumazianninany
1 4
fusmisuiin ldasmindennudidgueminensyana Fuihuirlvdfguesmsduiiugsno dafunsim
FatluTowemstaeusuminanluduaegau Sumsaaia Mraa MsusmMs mIuTmsyaaa uazanulasaisly
4
m3thau TaelimseusunineluusineamgdaninaudeusunangasINNeUeNA AN UARYOUVO
o ' o g = v A @ A awv o 9 A Y a Y
ninNUIRazsEal vonnil MnmsdunTedns lnianmanismidn weliimeanudr s luszunaulags
v

vazilaTomaliminau &5 oumainuuuuiieerdw souie1ddszaumsal lumssumsaoneamalulad

a 1 S g a 4 o a’/’
maluTadmswanninalszms suiludnannioadingiug Tasas



A
~
S
)\
-~
=~
S
&
~—
S
N WL 000°09 2¥nBY
S e
S vUEREWIZLLY LEILWIENE EeUiBLflapuLbiEie i
A =4 h CETE = % g3 P R0
RUMMMITTENZ8METYRLYLEHULLIBHT | LEILYLWLERIINE WLM 000°08 2YHEBYILES
BMIEPBIATEBRLLYLLYUNYLEILYELURLE LWWYRY] MLMUALYHIE BT BLYYITIY PLLMURLLBELYLBRL
LLHUINLOUNENBYELLEYELUNELUSTIY ULLMDEBLMTLAMEYTIELYLBLEIY] RS 000°08 000096 L, MEMLBELULBLEIL,
(yrnue)
00°Ge€'808 009°L29°G maeLuUbLLLEIL ey
- 000°000°02 QYVYMYOS hIbL
- 000°000°€ N/d MbING
- 000°000°0C o/L 7RI
65 v.v'v08 00000691 SIS
- 000°000°CL LARUILEINNG
RERUAETEFIURE LY
Y] PLRBYTMUZE[TLYELUT IATTLEIELY (wrnue)
gwﬁm@nh:rwwc%v@mﬁgwnhﬂg 00'86.'SEV'L 090°58Y'L nareLusLULBILsfap
RBRULET2UTARLE T LALZUTIU N Blanirey Y] PLRBYN MAITIBILY - 000°000°G2 QYVYMYOS FhibL
RLLUYRLLBUBYMUZEILYELURLE e BRI UELETIILUI LUTLLBRLTLILY - 000'000'G2 O/8' L/LH/L' O/ bIvG
LOTUINLOUNENBYELLEYELUNELUSTIY FUZEMTLYELULIA SUPRLYN BEYYIRLH - 000°000°04 LAMUILIINNNG
WAL FIUZELY wAEnrheufizuneLUNeEy | SLPRLYNG BLUBIRLH
SMREEUIRIERLLYZEN (wer) (wer) BBIYLNLLURLLE
MEMLLEYELUNEEURTUYDNBLILLINLLY o o SLUBLEZTURUY SHMEBNLLY N .
= MLILLIELLULBEIN|SLUEMEIBLINELY DLUDUYER SLUBLELYMRE g UeYunYn/SYY

LGGC "Y'B-"UTE MEBYIYLELEULY AﬁFFSZvE\Fmro@ WY1y WWHW@.... WS v@Fﬁ\Tvr.@Snmmrcmrm?wK

/)

nuoucuzssLuRls (@,




S
T}
N
=
o
3
~
2
=
S
2
r

©

[F,LWRBLEALYLET[E
SLEMT BBZLIENI WLy LEM[HULYLERYT BLuUY

%
ELUMULUZBEMT BEFIUYISLURBLELY wiere
4 -1 b 4

BBEIULMELYLILETURIYIYUY,

RIIUBULEYBALEMIEBRLEMILELURBLEM
4 - F -

PEALATFALMRUARE
5

ITIRRBMT U] 1 UML] ] UELETRLAZLEM

Rﬁnrnws__\u_.rer,nﬁ@ UMM BTZEULYELURBLE

YLBYLYLEM[TIZLEMI

RYELRERIWLYLETLE UBKIYILIELURLE

YLUBLYLEM[LTULLRETL

@zR@EE_,n@_,nro@mqervvhwr?ﬁmﬁhrcmrh

UBIRBLUYYYIT
ULLDLIUTE] 28T LALWELL

PULGUILRLINEETYRLYLEMIIULLDEH

?ﬁo\ﬂr\@cgyﬂrﬁmrﬁw@@@mg\: Kt@r,ﬂﬁ@n@j

[
%

TUBL| GMILEREEBUEYELEEELUTLH
o= i
WL 00°000°C =Y

MALEWBM] SHMINMBLLYLURE RRRIFEM

a@agz@:cjzaaﬁxzﬁwac@@xe
RUELTIUMIERNEIRT 3

UJAM]ELUNBRIULAY
LML LU YR I BLUL B

bYYYY] U MUNLEEBUIEL] ULLBBILT
= Sa ks S S "

[ L4YeiUYUTILEWBH) YEhLLLY

v_w UgKivy SV bLY IASP _K_.hrc_mrh#@

(&UMEIMLELW/WLTE #72°GL L)AL 000 00E
RUMBYILEILYYY LB BMITLERLERD BB
L A A A

LM'E _K_. G ELYLB-TLLERE] LE1L] Y] LLELETE

R@ﬁo.@ﬁrfcoﬂﬁgr@rh

LI RLLEELLYLE LET rﬁhrcjﬁﬁﬁﬂgg BUZET
% Aﬂ % ° ® o

€€°€5€' 756

00°000°009

9z'€99'Cer'y
20'506'20€'0L

§2'657'08

00°000'866'61

S6°L¥5'026

GLCL9'SLL'Y

00°L6¥'CL6'Y

000'009°¢

15°088'8.L7'C)

MUBULULUERE
W =

UMY ALE

MERMIULY
~F

LML B12EULYRLY

SLUEMELUULLYIRLE

LEILYY|RLE
[N

LYELUNILYS
i3 \ﬂ‘ i3
LYELURKUD
i

nyhyezunLYnpesn
yuut YHECL

A

APPANELTL DBEUZE[IMLA'E
DB
=]

DBUEYYLY WMMFULURLILZ

GUPRLYNY BLYYIRLIL | BY

(LASI)

YULL BEUIYI

za;awsﬁgnro@m :mm_&mm;@w?cmg BMIMUNLENTE :@m_&mm;@w?cm_\%ﬁ - 96’51 '9v8 i BLBELUULLYIRLE | PUMEBEELUNEEURBRILREMIIE b'BBY b1 UALEM
UMRBEKIRGNELEYREN (L) (Lr) PRITYLMELEUIELLE
MEPLLEYELUNEEUSTIYIERILLINLEY " " SLUBLEZIIRUY grMmrEgNLEY N .
= ALILLRLEYDEEIN SLUEMHMPELLTELY DLYDYYER SLUBLELUYTN UBYUIYH/BYUrt

55 'U'B-U'R MEYTULIIENLY (MELWR)YULE UWUTYNE EE166T WHEM MELUNLERAEELUBLETER




<A
Y~
S
N
-~
~
o
a4
=
>
=
<
<G

Y] PLRBUNILUSEIILYELUM| FLUTMTBYLY 8€'655'6€S"L 00°000°000°€ /1 MIdL
@@\gm:mnh_.?wwcr@v@w,ﬁpmﬁh:ﬁ - 00°000°000°0€ QAYMHOS NI
RERUFEMAVTILRLE A LUV MR lgKIty - 00°000°000°0€ STRESRR(N1NY
MRLLUIELLBURYMUZEILYELURLE FLATILY LUFLEITA LIt - 00°000°000°G} LOHUIUINNNG
2 %
LUMKIRLOYNEMEBLELEMELUNEEURTIY REWITEY ULLHUZE[LUELUNRBYTYY, BERUEETHFURETLY
e g PHY X b gl PULLSTLALTE §
UMRNBWIBNRLEYZSY (wLr) (uLr) PRIYLNLEYELLE
MEBLLEWELUNEEURIIYDRLIKINLEY - v SLUBLEZIURUY SHMIEBNELLY con .
2 M[LILLILEUDEEIN]ELUEMMPRRLELTILLY DLYBYUER SLUBLELYMHE ’ UBWYIYn/SuI

/GGC 'U'B-"U'E NBYIYLRIEWULY ﬁ:,Fr_\r_,SE\_mrw\ WYY m\m”_vm@._._ WRSM v@FQ\TvrTSN,wmrcmrh_.ﬁWE

©



AR

" SYNDICA

Y )

S
T}
N
=
o
3
~
2
=
S
2
r

©

Buuds ASP

P eLURESUTL[T BEW/ZUNMABY
4 [

baE
_._.,ro_\:mr_w v@S,ﬂ&ww._.xvzrwGrcﬂrﬁ
WYUTILULENHLULE LULYLELUM] ULURY - LUELURLALY e
ﬁuq ~ 3 \wm" 3
[ LUWMUBLLBLULLENHILULERST BEYY | ULRIELUBLELYSR CULDBLUITBEEA]ZE SUGUNIITELN PREUZENIRLIL B
I . * . _ . PURELEELUNEEY R
ELUP ULOZBALEMT RBRLRMIUELURBLEN I AT MBBUYHIBNUEELUN e BN 00°0£9'9) DEIBLULY DEMIY & BB BT U
UMRBEKIRPELEYZEN (wLr) (wLre) PRIYLELEYIELLE
MEBLLEYELUNSEURTBYDERLIKINLLY . . SLURLERIIRUY STLMNEBNLEY R N
2 ALILLRLEUDELIN LMD ROLTLLY PLYBYWER sLUBLELYTE UWeYYitgH/SYYiL

155 'U'B-U'Rt NEYTYLIIENLY (MELUR)EULE UUTYNE CE16CT WM FELAUNLERZEELURBLE[TER



Annual Report 2014

14. asugauznionasiouliazHaectiuou

a o d éa a o_ v a v T
138N 1e315) FudAan d1a (WV¥U) HazUIENede

WUAAIGIUEMITY

a i 31 Funaw 2557

o d

-

FuUNINe

a v ~

Funingnyuioy
Quaaazs1emMseumIuan

kg v A a
gnuiimsfuazgnyriou - gns
a v YA 4 VAo
Rulidenszezduunusindos
a k3 A a
AUAINUNGD - ANT
a v o =)
FIAUNT NI U
Aunsnd livyuou

Ruasnuluuiimges - Namu

[urhndsedaortiumssunaaniseatlsenu

aFamTuNINdiomsaInu - gns

a

Aa o
Ny 9117 ng’q‘ﬂﬂim - gNo

a [ S Y a
ﬁumwa"lmmmu -qnod

A o ¢ Aa Y v o A
ﬁu‘VlinJﬂTHNullﬂiﬂﬂﬁG]ﬂﬂiUu“]f

A o Y oA

ﬁumwa"lnmgunﬂu@u
A o g o

imﬁumwa"lnﬁyunﬂu

A o d
FINAUNINY

P & P
WﬂJ’]U“’WﬂﬂigﬂﬂUQUﬂ15LQuLﬂuﬁ'luﬁu\jsllﬂ\i\iuﬂ15l\1uu

©

WU UM
JUMIAUITIY JUMIRURNIZAINMS

NI 2557 2556 2557 2556
5 11,980,103.76 12,731,206.19 3,099,534.29 8,244,912.62
4,6 236,753,698.77  208,854,991.47  199,179,916.28  170,072,679.91
4 - - - 40,000,000.00
7 223,960,092.80  223,590,670.64  177,448,989.10  176,883,391.68
472,693,895.33 445,176,868.30 379,728,439.67 395,200,984.21
8 - - 51,999,800.00 1,999,800.00
9,13 32,209,156.29 31,557,955.60 12,679,467.06 12,446,003.62
10, 13, 16 - - 14,856,603.74 15,402,348.09
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604,107,701.29
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12,715,877.08 12,965,249.19 3,096,876.31 4,813,305.33
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82,635,985.76

107,574,362.76

59,841,643.03

59,181,198.26
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200,000,000.00  200,000,000.00  200,000,000.00  200,000,000.00

215,556,845.37

19 2,202,112.00
7,442,633.20
20 19,024,700.00

250,309,637.00

215,556,845.37

7,442,633.20

13,524,700.00

187,400,039.51

215,556,845.37

2,202,112.00

19,024,700.00

131,369,548.30

215,556,845.37

13,524,700.00

115,844,957.66

694,535,927.57

8,377.99

623,924,218.08
8,244.85

568,153,205.67

544,926,503.03

694,544,305.56

623,932,462.93

568,153,205.67

544,926,503.03

777,180,291.32

731,506,825.69

627,994,848.70

604,107,701.29
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4 995,661,776.92 868,230,016.99 700,977,298.06 643,235,226.68
4 8,730,260.39 12,213,771.03 4,912,497.00 4,593,962.00
1,004,392,037.31 880,443,788.02 705,889,795.06 647,829,188.68
4 (734,863,000.90) (631,345,031.41) (556,043,024.61) (506,335,717.25)
269,529,036.41 249,098,756.61 149,846,770.45 141,493,471.43
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2,133.14 6,178.07 - -
148,411,730.63 129,638,775.74 101,024,590.64 114,895,691.08
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170,550,894.76

22,005,486.97

153,679,077.77

20,930,816.60

105,539,938.62

17,867,531.97

123,236,244.59

16,554,726.67

1,436,930.03 241,305.31 1,436,930.03 432,049.20
2,202,112.00 - 2,202,112.00 -
(48,792.92) (215,341.40) 7,843.33 (224,531.98)
1,028,515.92 857,550.99 855,156.96 773,023.99
3,970,710.33 7,079,004.28 1,991,394.66 4,041,609.14
201,145,857.09  182,572,413.55 129,900,907.57  144,813,121.61

(26,451,189.94)
(368,152.96)

(9,000.00)

(6,843,116.72)

(49,336,054.04)
(31,352,637.87)

5,850.70

24,921,473.82

(1,091,336.02)

(30,544,166.40)
(565,597.42)

(9,000.00)

(8,735,343.70)

(25,138,285.87)

(12,051,019.60)

11,418,900.23

(1,091,336.02)

167,474,397.47

(22,919,225.87)

125,719,710.14

(20,067,830.63)

90,046,800.05

(6,690,194.40)

117,951,380.35

(6,157,998.88)

144,555,171.60

105,651,879.51

83,356,605.65

111,793,381.47

(651,200.69)

(39,323,311.53)

400,000.00

(722,676.65)

(40,428,480.86)

391,829.89

(233,463.44)
(50,000,000.00)
40,000,000.00

(6,534,186.41)

(261,127.50)

(40,000,000.00)

(15,839,392.95)

254,604.49

(39,574,512.22)

(40,759,327.62)

(16,767,649.85)

(55,845,915.96)
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Message from CEO

After registered as public company limited, the company has strongly grown and developed its business
to serve needs of construction industry effectively. However, since there has been economic fluctuation, the
company has sharply adjusted the market tendency and proudly achieved the goal “Being the leader of pipes for
buildings”. Being well-recognized among designers and project owners, the company ensures that we can
become part of the projects providing premium products. In addition, we can significantly grow along with all the

subsidiary of construction industry. As a result, our operating results have been increased year by year.

The operating results in 2014 showed that we successfully achieved our goals. Comparing to the total
income of 2013, the total income is 1,004.39 million baht which is 14.08% increased. Comparing to the net profit
in the previous year, the net profit is 148.41 million baht which is 14.47 %increased. The primary earnings per

share is 0.74 which is increased from 0.64 in the previous year.

The growth of construction industry in 2015 is not clearly seen due to many factors. Economic slowdown
in both government and private sectors may directly result in businesses mentioned. However, some projects
have been extended in the previous year such as the projects located near skytrain stations, mass transit projects
and real estate businesses with excellent operating results and sound backgrounds. These exert significant

impacts on the company’s overall business signaling tendency for further expansion in the future.

The board of director appreciated continual supports from shareholders, investors, financial institutions,
business partners, customers, sales representatives and related parties. We are committed to operating business
under good governance and maintain the maximum benefits that comply with our vision on being the leader of

pipes for buildings and bringing the highest level satisfaction to all parties.

/)JALJ O.aoJ_/

(Mr. Lertchai Vongchaiyasit)

CEO
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Financial Highlights

. 2012 2013 2014
Balance Sheet (Baht million)
Amount % Amount % Amount %
Trade and other receivables -net 173.20 23.98% 208.85 28.55% 236.75 30.46%
Inventories - net 192.24 32.37% 223.59 30.57% 223.96 28.82%
Total current assets 436.68 62.26% 445.18 60.86% 472.69 60.82%
Property,plant and equipment - net 230.95 32.93% 249.83 34.15% 266.10 34.24%
Total non-current assets 264.68 37.74% 286.33 39.14% 304.49 39.18%
Total Asset 701.36 100.00% 731.51 100.00% 777.18 100.00%
Bank overdrafts and short-term loans from
42.61 6.07% 28.78 3.93%
financial institutions 13.78 1.77%
Total current liabilities 92.78 13.23% 90.04 12.31% 68.56 8.82%
Long-term loans from financial institutions 24.27 3.46% 8.46 1.16% 5.70 0.73%
Non-current liabilities 35.89 5.12% 17.54 2.40% 14.07 1.81%
Total Liabilities 128.67 18.35% 107.57 14.71% 82.63 10.63%
Registered capital 200.00 200.00 203.00
Paid-up Capital 200.00 28.52% 200.00 27.34% 200.00 25.73%
Retained earning - unappropriated 149.69 21.34% 200.92 27.47% 269.33 34.65%
Total Shareholder's equities 572.69 81.65% 623.93 85.29% 694.54 89.37%
Total Liabilities and shareholder's equities 701.36 100.00% 731.51 100.00% 777.18 100.00%




5718914152911 2557

Revenue from sales
1.Electrical Conduit
2.PPR pipe
3.Air duct
4.Post-tensioned duct
Total revenue from services

Total revenue from sales

and services
Cost of sales and services
Gross profit

Other income

Administrative Expense

Interest expense
Earning Before Tax

Income tax expense

769.17

518.95

5.25

82.89

149.42

6.57

775.74

560.96

214.78

13.18

92.48

18.41

117.07

23.57

97.50

65.78%

0.67%

10.51%

18.94%

0.83%

98.33%

71.10%
27.23%

1.67%

11.72%

2.33%

14.84%

2.99%

868.23

SSNIS

9.30

82.09

215.02

12.21

880.44

631.35

2491

9.51

98.80

6.13

153.68

24.04

97.56%

64.01%

1.07%

9.45%

24.77%

1.37%

98.95%

71.71%
28.29%

1.07%

11.10%

0.69%

17.27%

2.70%

995.66
648.58
7.40
89.43
250.24
8.73

1,004.39

734.86
269.53
9.91

57.68

308
170.55

22.14

SYNDICAT

99.13%

65.14%

0.74%

8.98%

25.13%

1.05%

99.02%

73.13%

26.87%

0.98%

5.69%

0.30%

16.85%

2.22%
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2013
Current Ratio) 4.71 4.56
Quick Ratio) 1.81 2.22
Account Receivable Turnover 5.08 4.65
Average Collection Period (days) 72 78
Inventory Turnover 3.11 2.96
Days’ Sales in Inventory 117 123
Gross Profit Margin 27.69% | 28.29%
Net Profit Margin 11.85% | 14.56%
Return on Equity 16.32% | 20.78%
Return on Asset 21.14% | 22.31%
Debt to Equity 0.22 0.19
Earning Per Share 0.66 0.65
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Revenue Structure (Baht Million)

1200

1004.39

1000 880.44

775.74
800

600

400

200

2012 2013 2014

[ Electrical Conduit

[ Water Pipe

Air
Duct

8.98%

B Post Tension Duct




Annual Report 2014

Revenue Structure(Baht million) Net profit (Baht Million)
200
148.41
150 129.64
93.5
100
572.6 623.93 694.54
50
0
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1000
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Corporate Social Responsibility

Arrow’s activities for orphans affected by HIV

Corporate Social and environmental responsibility policy is to promote the participation of the
community and villager. The Company select Lorenzo orphanage home ( Chonburi ), located at 98 Mu. 6,
Baan Klang Road, Chonburi which is a home for orphans with HIV. Currently there are 28 children( aged

6-21 years ) and 12 staffs and sisters.

The Company has donated in residence activities, repairing and providing consumables

required included various pharmaceutical which children with HIV need.

Good health is one of the fundamentals of creating a better quality of life for the community. Therefore, the
Company set up a project for disadvantaged children to build good quality and hygiene to special children from

Special Education Center, Chachoengsao.

The most important need of Special Education Center, Chachoengsao is drinking water. Their main water
source is from ground water which is in brackish condition, cannot be drunk and used. There are an organization

have donated them water purifier but they still lack of large water tank.

Therefore, the Company donated and installed stainless water tank so the special children could have

better hygienic water to drink. Moreover, to have water take is saving cost of purchasing drink water as well.
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Moreover, the company subsidiary — J.S.V. Technical has donated a water cooler and water

filter to Pianpin School, Samutprakarn as well
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.

Activity, turning point, volunteer and sustainable development

The company has realized in sustainable development. Human development is the most
important of development in all aspects. Focusing on children and youth is sustainable development because

children of today are the future adult.

The Company recognizes the importance of education of the youth. So we have donated school
supplies, equipment repairing to Wat Kuttakien school, Nakhon Nayok. The Company also set up student’s

activities to develop knowledge and to have good mental.

k.-

W sinflumni ——
Sorwnw - = ¥

"7,

Due to the increase of the population, people invade arable, destroy natural resources, damage the
country in many aspects which finally caused the global warming and other natural disasters. To recovery the
natural resources, the company has built a weir at Nan Rong waterfall and planted to reduce global warming at

Khun Dan Prakan Chon Dam dam in Nakorn Nayok.
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This project is supported in both studying and conserving the nature for the youth who are in need. Also

bring good thing back to our nature for the sustainable future.

Moreover, the Company is working with the Association of Stock Exchange (maiA) Established CSR
maiA Club to approach the sustainability of MAI by the integration of companies in the MAI to have social

activities together such as.

1. CSR maiA Club members share and donate school supplies to student of Tungluangwattanakarn

School, Maehongson province.

2. Watsangsook Project. Mai listed companies share to build “Suppaya” in the Watsangsook project
which organized by the Thai Health Promotion Foundation, Technology Promotion Association (Thailand-Japan)

and Wat Don community .
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The Audit Committee Report

Auditor’s Report

To the Shareholders and the Board of Directors of Arrow Syndicate Public Company Limited

| have audited the accompanying consolidated and separate financial statements of Arrow Syndicate Public
Company Limited and its subsidiary, and of Arrow Syndicate Public Company Limited, respectively, which
comprise the consolidated and separate statements of financial position as at December 31, 2014, the
consolidated and separate statements of comprehensive income, changes in equity and cash flows for the

year then ended, and a summary of significant accounting policies and other explanatory notes.
Management’s Responsibility for the consolidated and separate financial statements

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

whether due to fraud or error.
Auditor’'s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my
audit in accordance with Thai Standards on Auditing. Those standards require that | comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’'s preparation and fair
presentation of the financial statements 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation

of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit

opinion.
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Opinion

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all
material respects, the consolidated and separate financial position as at December 31, 2014 and the
consolidated and separate financial performance and cash flows for the year then ended of Arrow Syndicate

Public Company Limited and its subsidiary, and of Arrow Syndicate Public Company Limited, respectively, in

accordance with Thai Financial Reporting Standards.

Other Matter

The consolidated and separate financial statements of Arrow Syndicate Public Company Limited and its
subsidiary and of Arrow Syndicate Public Company Limited, respectively, for the year ended December 31,
2013, were audited by another auditor of the same firm who expressed an unmodified opinion on those

statements on February 24, 2014.

o. o v

Atipong Atipongsakul
Certified Public Accountant

Registration Number 3500

ANS Audit Company Limited

Bangkok, February 25, 2015
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Financial Structure

The first 10 of Shareholders

Name No. of Share %
1. Mr. Lertchai Vongchaiyasit 57,501,000 28.751
2. LK Syndicate Company Limited 50,001,000 25.001
3. Ms. Prakrong Namnanthasith 14,090,500 7.045
4. Ms. Kamolpat Vongchaiyasit 8,619,000 4.310
5. Ms. See Saetia 7,200,000 3.600
6. Mr. Panupong Wijitthongruang 5,600,000 2.800
7. Ms. Orawan Patparanupun 3,501,000 1.751
8. Thai NVDR Company Limited 2,652,400 1.326
9.Mr.Chai Manopas 2,280,000 1.140
10.Ms.Jongkol Ngamlertchai 1,757,300 0.879

Total 153,202,200 76.603




Mr. Lertchai Vongchaiyasit's Group
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Name No. of share
Mr. Lertchai Vongchaiyasit 57,501,000
Ms. Kamolpat Vongchaiyasit 8,619,000
Mr. Phusit Vongchaiyasit 1,000
Mr. Sarut Vongchaiyasit 1,000
Mr. Vasin Vongchaiyasit 1,000
LK Syndicate Company Limited 50,001,000
Total 116,124,000
Mr. Panupong Wijitthongruang’s Group
Name No. of share
Ms. See Saetia 7,200,000
Mr. Panupong Wijitthongruang 5,600,000
Ms. Nuchanee Pichayanont 1,659,000
Total 14,459,000
Ms. Orawan Patparanupun’s Group
Name No. of share
Ms. Orawan Patparanupun 3,501,000
Mr. Thanawat Patparanupun 181,000
Total 3,682,000
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Corporate Governance

The Company has 4 sets of committee which are the Board of Directors, the Audit Committee, the

Executive Committee, and the Nomination and Remuneration Committee. The details are as follows:

Board of Directors

The Company Board of Directors consist of

1. Mr. Siridech Poolruang Chairman

2.Mr. Lertchai Vongchaiyasit Director / Chief Executive Officer / Executive
Director

3.Mr. Tanin Tanprawat Director / Managing Director/ Executive Director

4 Mr. Panupong Wijitthongruang Director / Executive Director

5.Mr. Chalotorn Putrakul Director / Executive Director

6.Ms. Prakrong Namnanthasith Director

7.Ph.D Suradej Chuntranuluck Director / Chairman of Audit Committee /
Independent Director

8.Mr. Numpon Ngurnnumchoke Director / Audit Committee / Independent Director

9.Mr. Chana Singrungruang Director / Audit Committee / Independent Director

Mr. Chalotorn Putrakul performs as the Company Secretary

Authorized Director
Authorised signatories are any two of the following: Mr. Lertchai Vongchaiyasit and Mr. Tanin Tanprawat

or and. Panupong Wijitthongruang and Ms. Prakrong Namnanthasith with the Company’s seal.

Authorities and Duties of the Board of Directors
According to resolution of the Shareholders’ Extraordinary General Meeting No. 2/2013 held on July
31, 2013, the Board shall have the power and authority and responsibility to manage the company. Perform duties

as prescribed by law, company objectives and rules as follows:
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1. The Board shall call an annual ordinary general meeting of the shareholders (*“AGM”) within 4 months
from the last day of its fiscal year

2. Arrange Board meetings at least once every 3 month.

3. Arrange a balance sheet and income statement of the Company as at the end of the accounting
period which auditor verified and presented to the shareholders for approval.

4. To have the authority to authorize any one or more persons to take any action under the control of the
executive committee or to assign authority to such person as deemed appropriate by the executive committee,
and for the period deemed appropriate by the executive committee. The executive committee may cancel,
revoke, replace, or change the authorized person or the authorization as deemed appropriate.

5. Determine the goals, guidelines, policies, business operation plans, and budgets of the Company and
the subsidiaries, and govern and supervise the management and administration of the management division to
ensure compliance with the policies, plans, and budgets specified with efficiency and effectiveness for the best
interests of the Company, the subsidiaries, and the shareholders.

Moreover, the Board have to review the operations of the Company to ensure compliance with the
securities and exchange law, regulations of the stock market and the law relating to the Company’s business
operations

6. Consider the structure of the Board of Directors, appoint Chief Executive Officer & managing director
and other committees as appropriate

7. Continuously monitor the operating results of the Company, the subsidiaries, and the associate
companies to ensure compliance with the operation plans and budgets of the Company and the subsidiaries.

8. The directors shall not operate any business which has the same nature as and is in competition with
the business of the Company or become a partner in an ordinary partnership or become a partner with unlimited
liability in a limited partnership or become a director of a private company or any other company operating
business which has the same nature as and is in competition with the business of the Company, either for his own
benefit or the benefit of other persons, unless he notifies the shareholders' meeting prior to the resolution of his
appointment

9. The directors shall promptly notify the Company of personal interest in any contract made with the
Company or of any increase or decrease in their holding of shares or debentures of the Company or any

subsidiary
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Audit Committee

According to resolution of the Shareholders’ Extraordinary General Meeting No. 2/2013 held on July
31, 2013, Audit Committee are as follows:
1.Ph.D Suradej Chuntranuluck Chairman of the Audit Committee
2.Mr. Numpon Ngurnnumchoke Audit Committee
3.Mr. Chana Singrungruang Audit Committee who is knowledgeable and experienced enough to be responsible

for reviewing the financial statement. Ms. Kornkamol Klaothain responsible as secretary of the Audit Committee

Audit Committee’s Qualifications

The Audit Committee is independent as defined by the independence of the Independent Directors as follows:

1. Holds not more than 1.0% of all shares with voting rights of the Company, the Parent Company, a
Subsidiary, a Joint/Associated Company, a Major Shareholder or an Entity with Controlling Authority. This is
inclusive of shares held by anyone who is affiliated with them.

2. Not involved in the management of work, Employees, staff, consultants with monthly salary
or Entities with Controlling Authority over the Company, the Parent Company, a Subsidiary, a Joint/Associated
Company, a Major Shareholder or an Entity with Controlling Authority, either at the present time or within two years
prior to his/her appointment as an Independent Director.

3. Has no connection by blood or legal registration as father, mother, spouse, sibling, son/daughter or
spouse of son/daughter of other another Director. Further, an Independent Director has no such connection with
an Executive, a Major Shareholder, an Entity with Controlling Authority or an individual who will be nominated as
Director, Executive or Entity with Controlling Authority over the Company or the Subsidiary.

4. Has no business relationship with the Company, the Parent Company, a Subsidiary, a Joint/Associated
Company, a Major Shareholder or an Entity with Controlling Authority in such a manner that may obstruct their
exercise of independent discretion. Further, an Independent Director is not a Significant Shareholder or an Entity
with Controlling Authority over a party with business relationship with the Company, the Parent Company, a
Subsidiary, a Joint/Associated Company, a Major Shareholder or an Entity with Controlling Authority, either at the
present time or within two years prior to his/her appointment as Independent Director.

5. Not an auditor of the Company, the Parent Company, a Subsidiary, a Joint/Associated Company, a
Major Shareholder or an Entity with Controlling Authority, and, not a Significant Shareholder , an Entity with

Controlling Authority or a partner to the audit office with which the auditors of the Parent Company, a Subsidiary, a
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Joint/Associated Company,  a Major Shareholder or an Entity with Controlling Authority are associated at the
present time or have been within two years prior to his/her appointment as an Independent Director.

6. Not a person rendering any professional service or a legal or financial consultant who is paid more
than Two Million Baht in service fee per year by the Company, the Parent Company, a Subsidiary, a Joint
Company, a Major Shareholder or an Entity with Controlling Authority, and, not a Significant Shareholder or an
Entity with Controlling Authority over the Company or a partner to such professional service provider at the
present time or within two years prior to his/her appointment as an Independent Director

7. Not a Director who is appointed to be a nominee of a Director of the Company, a Major Shareholder or
a shareholder who is connected to a Major Shareholder.

8. Not a Director who is appointed to be a nominee of a Director of the Company, a Major Shareholder or
a shareholder who is connected to a Major Shareholder.

9. Not a Director who is assigned to make decision of the company or its subsidiaries operation or any
other corporation which may have conflict.

10. Responsible as defined in the Stock Exchange of Thailand about the qualifications and scope of the

audit committee .

Authorities and Duties of the Board of Executive Directors
According to resolution of the Shareholders’ Extraordinary General Meeting No. 2/2013 held on July 31,

2013, Audit Committee has the authority as follows:

1. Review the Company’s financial report to ensure accuracy and adequacy.

2. Review and ensure that the Company has proper and efficient internal control and internal audit
systems, and consider independence of the internal audit work unit as well as approve the
appointment, transfer or termination of employment of the head of the internal audit work unit or any
other work unit responsible for internal audit.

3. Review the operations of the Company to ensure compliance with the securities and exchange law,
regulations of the stock market and the law relating to the Company’s business operations.

4. Consider, select and propose the appointment of an independent person to perform the duties of the
Company’s auditor, and propose the remuneration for that person, as well as attend meetings with

the auditor at which the management is not present at least once a year.
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5. Consider connected transactions or transactions that may have conflict of interest to be in
compliance with the laws and requirements of the stock market so as to ensure that the transactions
are reasonable and bring maximum benefits to the Company.

6. Prepare and disclose the Audit Committee’s report in the Company’s Annual Report. The Audit
Committee’s report shall be signed by the Chairman of the Audit Committee and shall at least
contain the following information:

(A) Opinions regarding the accuracy, completeness and reliability of the Company’s financial report;
(B) Opinions regarding the adequacy of the Company’s internal control system;
(C) Opinions regarding the performance in accordance with the law governing securities and
securities
exchange,
(D) requirements of the stock exchange, or the law relating to the Company’s
business operations;
(E) Opinions regarding the appropriateness of the Auditor;
(F) Opinions regarding the transactions that may have conflicts of interest;
(G) Number of the Audit Committee meetings and attendance of each Audit Committee member;
(H) Opinions or observations in overall obtained by the Audit Committee during the performance of
duties under the Charter;
(I) Other transactions deemed appropriate for bringing to the attention of the shareholders and
investors within the scope of duties and responsibilities assigned by the Board of Directors.
7. Perform any other acts as assigned by the Board of Directors with the consent of the Audit

Committee.

Board of Director

The Extraordinary General Meeting of Shareholders No. 2/2012 held on July 31, 2012 has approved to

appointment the directors which consist of

1. Mr. Lertchai Vongchaiyasit Chief Executive Officer
2. Mr. Tanin Tanprawat Managing Director

3. Mr. Panupong Wijitthongruang Director

4. Mr. Chalotorn Putrakul Director

5. Mr. Tharapong Rujiwong Director
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Scope of Authority, Duty and Responsibility of the Executive Committee
Board of Directors Meeting No. 2/2012 held on 31 July 2012 passed a resolution approving the charter of
the executive committee which determines the scope of authority, duty and responsibility of the executive

committee as follows:

1. Undertake the operation and the management of the Company in consistency with every aspect of the
Company'’s objectives, rules, regulations, policies, orders, and the resolutions of the board of directors,
and the resolutions of shareholders’ meetings.

2. Be accountable for the Company’'s common conduct of businesses and management. Determine
business plans, budgets, the structure of management, scopes of authorities, and principles of business
operation, to comply with economic circumstances, for submission to the board of directors for
consideration and approval. Supervise and monitor the Company’s operation in pursuant with the
Company’s policy.

3. To consider budget allocation for the year as proposed by Management before submission to Board of
Directors for its approval. This includes consideration and approval of change and addition of annual
budget while there is no Board of Directors meeting held, but will have to be under scope of duty
approved by the Board of Director and to be submitted to the next Board of Directors meeting.

4. Approve payment of the Company for purchasing raw materials in its normal business within the 60
million baht limit (sixty million baht only);

5. Approve payment of the Company for purchasing equipment and fixed assets for normal operation within
the 20 million baht limit (twenty million baht only)

6. Approve sales and services of the Company such as sales approval or company business transactions
within the 60 million baht limit (sixty million baht only)

7. approve opening/closing of all types of deposit accounts with banks or financial institutions, and
determine the conditions for money withdrawal or legal transactions of that deposit account

8. Approve on decision to get a loan or line of credit, to issue debt securities, to get an overdraft or other
type of loan from a bank or financial institution or ordinary person, in its normal business, within the 20
million baht limit (twenty million baht only), including asking the bank to issue a letter of guarantee for the
benefit of the Company’s operation, within the 20 million baht limit (twenty million baht only);

9. Approve on decision to mortgage or place as collateral the Company’s assets for the purpose of
guaranteeing existing or future debts of the Company, within the 20 million baht limit (twenty million baht

only);
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10. Approve payment for major investment stipulated in the annual expense budget, as authorized by the
Board of Directors or as the Board of Directors has approved in principle;

11. Act as advisory committee for the management unit on policies concerning finance, marketing,
personnel management and other operations

12. Determine the organizational structure, corporate authority Including the appointment, employment,
migration, remuneration, and bonus and termination

13. Board of Directors may authorize one director or directors or any other persons to act on their behalf
except prohibited by company rules and such authorization has to be made in written with authorized
signature from the authorized person(s). The board of director may cancel, revoke, replace, or change
the authorized person or the authorization as deemed appropriate.

14. To perform other duties assigned by the board of directors on a case by case basis.

The Executive Committee has the authority to make decisions relating to any normal business
transaction of the Company, which do not include approval of transactions which may cause a conflict of interest
with the company or its subsidiary according to the SET’s regulations. The Executive committee is required to
obtain approval from the board or shareholders for connected transactions in accordance with the company’s
Articles of Association or relevant laws, except for normal business transactions already covered by existing

guidelines approved by the Board.

Nomination and remuneration Committee

The Board of Directors Meeting No. 2/2012 held on June 25, 2012 approved the appointment of the

Nomination and Remuneration Committee which consist of:

1. Ph.D Suradej Chuntranuluck Chairman of the Nomination and Compensation Committeee
2. Mr. Lertchai Vongchaiyasit Nomination and Compensation Committee
3. Mr. Chana Singrungruang Nomination and Compensation Committee

Scope of Authority, Duty and Responsibility of the Nomination and Remuneration Committee
1. Recommend to the Board of Directors. On the remuneration of the Chairman, director,

audit committee and other sub committees (if any) ( with the approval of the shareholders later) .
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2. Nominate and present qualified candidates to be the Company directors for the first
time and consider the qualifications and suitability of the director who retired by rotation and
deserves re-election. Present to the Board of Directors for consideration and approval then
propose to the shareholders for appointment .

3. Consider and present to the board of director about the outcome of strategies and
vision of the company’s human resources including developing plan.

4. Evaluate the performance of the company to consider the budget for annual salary
increases, annual bonus payment or other forms of compensation within the appropriate industry
standard.

5. Recommended salary structure As well as other benefits.

The Board of Directors Meeting No. 2/2012 held on June 25, 2012 approved the duties and responsibilities

of the Chief Executive Office as follows:

Scope of Authority, Duty and Responsibility of the Chairman of the Board of Director

1. Undertake the operation and the management of the Company in consistency with every aspect of the
Company’s objectives, rules, regulations, policies, orders, and the resolutions of the board of directors,
and the resolutions of shareholders’ meetings.

2. Operate the Company according to plan and budget approved by the Board.

3. The Chairman of the Board of Director is the Company attorney to manage the company for the purposes
according to regulations, policies, procedures, rules, resolutions of the shareholders' meeting and/or
the Board of Directors in all aspects.

4. The Board of Directors shall appoint some of the directors as members of Executive
Committee to perform the works as assigned by the Board of Directors.

5. Approve payment of the Company for purchasing raw materials in its normal business within the 40
million baht limit (forty million baht only). And approve payment of the Company for purchasing

equipment and fixed assets for normal operation within the 10 million baht limit (ten million baht only)

6. Approve sales and services of the Company such as sales approval or company business transactions

within the 40 million baht limit (forty million baht only)

7. Approve on decision to get a loan or line of credit, to issue debt securities, to get an overdraft or other
type of loan from a bank or financial institution or ordinary person, in its normal business, within the 10
million baht limit (ten million baht only), including asking the bank to issue a letter of guarantee for the

benefit of the Company’s operation, within the 10 million baht limit (ten million baht only)
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To perform other duties assigned by the board of directors on a case by case basis

The Chief Executive Committee has the authority to make decisions relating to any normal business

transaction of the Company, which do not include approval of transactions which may cause a conflict of interest

with the company or its subsidiary according to the SET's regulations. The Executive committee is required to

obtain approval from the board or shareholders for connected transactions in accordance with the company’s

Articles of Association or relevant laws, except for normal business transactions already covered by existing

guidelines approved by the Board.

Scope of Authority, Duty and Responsibility of the Managing Director

1.
2.

10.

11.

To control and supervise the Company's daily operation and/or administration

To supervise, administer, manage and operate regular tasks in the course of business for the company's
interest to be in accordance with policies, visions, objectives, strategies and business plans and budget
consented and approved by the board of directors

The Chairman of the Board of Director is the Company attorney to manage the company for the purposes

according to regulations, policies, procedures, rules, resolutions of the shareholders' meeting and/or the

Board of Directors in all aspects.

The Board of Directors shall appoint some of the directors as members of Executive
Committee to perform the works as assigned by the Board of Directors.

To follow up, inspect and control operating results of the Company to protect risk factor form inside and
outside the Company.

To review and approve the significant transactions such as business plan, budget, large
investment, management’s authorities and any other transactions required by laws;

Approve payment of the Company for purchasing raw materials in its normal business within the 20
million baht limit (twenty million baht only). And approve payment of the Company for purchasing
equipment and fixed assets for normal operation within the 5 million baht limit (five million baht only)
Approve sales and services of the Company such as sales approval or company business transactions

within the 20 million baht limit (twenty million baht only)

Approve on decision to get a loan or line of credit, to issue debt securities, to get an overdraft or other
type of loan from a bank or financial institution or ordinary person, in its normal business, within the 5
million baht limit (five million baht only), including asking the bank to issue a letter of guarantee for the
benefit of the Company’s operation, within the 10 million baht limit (five million baht only)

Considering the prize, remuneration or other benefits which have been approved by the Board of
Directors for the employees of the company or any person who working for company .
Consider the recruitment, appointment, transferring across divisions /departments or terminating of

employment. Consider the remuneration and bonus , and fringe benefits to employees of the Company.
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12. Issue the regulations to ensure compliance with the policy, plans and the interests of the company and to

maintain the discipline in the organization.

13. To perform other duties assigned by the board of directors on a case by case basis

The Managing Director has the authority to make decisions relating to any normal business transaction of
the Company, which do not include approval of transactions which may cause a conflict of interest with the
company or its subsidiary according to the SET’s regulations. The Executive committee is required to obtain
approval from the board or shareholders for connected transactions in accordance with the company’s Articles of
Association or relevant laws, except for normal business transactions already covered by existing guidelines

approved by the Board.

Nomination of the Board of Director

At present, the company has no the nominating committee for selecting directors and independent
directors. However, the Board has to consider the person who has good qualifications, knowledge, capabilities
and related experiences. In addition, he (or she) shall not have prohibited characteristics according to the law.
The independent directors are not the company’s employee, advisor or stakeholder, not have any family related
with major shareholder and not a management of subsidiary. The company’s director selection is as follow

regulation:
1. Each shareholder will have a number of votes equal to one share per one vote.

2. In case that the number of nominees is less than the number of the member required, the shareholders
shall vote according to their belonging shares as the subject (1). The votes can not be divided to any

other person.

3. Nominee who gets the highest votes shall carry an election. The number of nominees who carry an

election depends on the member required. The chairman of the meeting shall decide if voted are tie.
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As of August 1, 2012, the Company has 5 Directors as follows:

Ll N

Mr
Mr
Mr
Mr

Mr

. Lertchai Vongchaiyasit Chief Executive Officer

. Tanin Tanprawat Managing Director

. Panupong Wijitthongruang Supporting Director

. Chalotorn Putrakul Finance & Accouting Director
. Tharapong Rujiwing Operating Director

Executive Remuneration

('l) Monetary Remuneration

Total remuneration of directors

According to the resolution of the Shareholders’ General Meeting held on April 24, 2014. The remuneration

of Directors and Audit Committee is set as follows:

Committee’ meeting remuneration Amount (Baht)

Committees’ meeting remuneration Baht/meeting

- Chairman of the Committee 12,500

- Committee 10,000
Sub Committees’ meeting remuneration Baht/meeting

- Chairman of the Audit Committee 12,500

- Audit Committee 10,000

- Chairman of the Nomination and 12,500

- Nomination and Remuneration 10,000

Remark : * Mr. Lertchai Vongchaiyasit, Mr. Tanin Tanprawat, Mr. Panupong Wijitthongruang, Mr. Chalotorn

Putrakul and Ms. Prakrong Namnanthasith have waived the right to receive compensation as a director of the

company.
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ANNUAL REMUNERATION Baht
- Chairman of the Audit Committee 130,000
- Audit Committee 130,000

Directors’ Remuneration paid In 2013 and 2014

Name 2013 2014
1. Ph.D Suradej Chuntranuluck * 186,000 220,000
2. Mr. Numpon Ngurnnumchoke * 176,000 210,000
3. Mr. Chana Singrungruang * 176,000 210,000
4. Mr. Tanin Tanprawat 50,000 50,000

5. Mr. Lertchai Vongchaiyasit ** - -

6. Mr. Tanin Tanprawat ** - ;

7. Mr. Panupong Wijitthongruang ** - -

8. Mr. Chalotorn Putrakul ** - -

9. Ms. Prakrong Namnanthasith ** - -

Remark :
* Director No. 1-3 also held the position of Audit Committee. The remuneration shown in the table is
received both as a director and audit committee.
** Director No. 5-9 desires to waive the right to receive remuneration as a director of the company due

to receiving remuneration as corporate director ( except Ms. Prakrong Namnanthasith ).

®
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Business Policy

Board of Directors and the management of the Company determine business policy as follows:

Vision

To be number one in conduit business.

Mission

1. Produce standard quality product

2. Build the brand

3. Retain current customers

4. Expand product line to meet customer needs

5. Best and quick service

Value

1. Perform duty zealously with honesty

2. Use energy effectively and mitigation of environmental impacts

3. Team working

The Company acknowledges the importance of Good corporate Governance. The Company, therefore complies
with the Code of Best Practices for Directors of Listed Company, office of securities and Exchange Commission and SET
regulation, and the principle of Good Corporate Governance. Moreover, the Company has performed in accordance with
laws, regulations of the SET, including principles regulating good business for registered companies. The Company

divided into 5 sections as follows:

Section 1 Shareholders’ rights

The Company has realized and respected ownership right of the shareholders and not infringing or limiting

shareholders’ rights. The Company has encouraged the shareholders to exercise their rights and has treated all

shareholders equally. Key policies are as follows:




5718914152911 2557

The Company encourage all committee, subcommittee, the board of directors and other concerned parties to

attend the general meetings all together.

The Company will send the invitation letter which provide the sufficient information on venue, date and time of the
meeting, along with the meeting agenda and support information on the meeting, so that the shareholders would
have time to consider and pursue the information related to the meeting. Moreover, the invitation letter and
support documents are also publicized on the company’s website in advance and on newspaper prior to the

proposed meeting date.

For those shareholders who are not to attend the meeting, the Company provides a letter of authorization to act on
their behalf with the invitation letter and any other necessary documents. The Company allows those shareholders
to appoint a proxy or the board of director to attend the meeting and act on their behalf. The name list of at least

one name of Independent director who is able to act on their behalf will be sent by the invitation letter

- At the meeting to elect a director, shareholders are given opportunities to vote for a director on by on. They shall
have the right to nominate a qualified person from various backgrounds to represent them and protect their

interests.

- Inthe general shareholders’ meeting, The Company equitably enables minority shareholders to freely express
their opinions and suggestions, raise their opinions prior to passing the resolution. The Board of Directors and
related managements are to attend the meeting to answer those questions. The important questions and

comments will be recorded in the minute for future examination.

- The minute will be submitted to The Stock Exchange of Thailand within 14 days, and publicized on the company’s

website.

Section 2 Equitable treatment of shareholders

All shareholders, including those with management positions, non-executive shareholders and foreign

shareholders should be treated fairly and equally. Minority shareholders whose rights have been violated should be

redressed.



Annual Report 2014

Qualification of Shareholders

The shareholders who wish to propose the agenda or a director candidate must be the Individual shareholder/
Group of shareholders holding not less than 0.05% of the Company’s issued shares by the date the shareholder proposes

the agenda.

Procedure to Recommend the Agenda

The shareholder who possesses qualifications according to Section 3 must submit the signed form of AGM

Agenda Proposal to the Company within the prescribed timeframe together with the following supporting documents.

1. Evidence of shares held, namely the certified letter of the securities company or other evidences of the Stock Exchange
of Thailand.

2. Other supporting documents beneficial for the Board’s consideration (if any).

Procedure to Recommend Director Candidates

The shareholder who possesses qualifications according to Section 3 must submit the signed form of Director

Candidate Proposal to the Board together with the following documents.

1. Evidence of shares held namely share certified from securities company or any other certificates from the Stock
Exchange of Thailand (SET).

2. Evidence of candidate’s consent together with support documents of candidate’s qualifications including the

education and work experiences (Curriculum Vitae)

3. Other supporting documents beneficial for the Board consideration (if any).

Submission of Proposal

Shareholders are required to submit the proposal and relating documents to the following address:
Corporate Secretary Division
Arrow Syndicate Public Company Limited

3088 Mu. 10, Soi Bearing 30, Sukhumvit 107 Rd., Samrong, Samutprakarn 10270
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Process to Consider Shareholders’ Proposal
The Corporate Secretary will initially review the proposal of the shareholders for the Board’s consideration. The

Board’s judgment for each proposal is final.

Section 3 Stakeholders’ Treatment

The Company has a policy and guidelines on equitable and fair treatment of stakeholders as follows:

1. Employees

- Treat employees with respect and honor.
- Take action to ensure that qualified applicants are given equal opportunity to be employed with regards to the
required qualification, educational background, experience and other requirements on a non-discriminatory basis
regarding gender, age, nationality or religion.
- Fairly remunerate employees in consistent with the job requirements and performance taking into account the
Company’s qualification ability to pay.
- Encourage employees to enter into the development program to enhance the work efficiency and for career
advancement.
- Inform and update employees of relevant information based on the belief that good communication will foster
efficiency and good relations.

- Provide a communication channel for employees to submit questions and complaints relating to work which we
will seriously consider and remedy the problem to benefit and to promote good relations among all concerned

parties.

2. Customers
- Produce standard quality and service in suitable price
- Deliver reliable services in accordance with the trade agreements.
- Stressing the importance of keeping the secret data of our customers truly confidential permanently.

- To endlessly look out for opportunities to benefit clients continuously

3. Trading Partners and Creditors
- The Company will not practice corruption in dealing businesses with its partners and creditors
-The Company is committed to comply with conditions strictly prescribed with creditors, e.g. the purposes of

payment, reimbursement and ensure full compliance with loan provisions and disclosure the financial status.

&



Annual Report 2014

- Promptly seek professional advice when in uncertain circumstance which might impact lenders such as

unstable financial position or pending insolvency.

4. Competitors
- The company will conduct operations under the rules of good competition
- The Company will not seek competitors’ confidential information by dishonest or improper means

The Company will not damage the reputation of its alleged competitors without unfounded grounds.

5. Society and Environment
-The Company will not take any action that may result in damage to the natural and social environment.
-The Company will support social responsibility among employees.
- The Company will seeks opportunities to support creative social activities, knowledge training, and social
responsibility among employees at all levels continuously and seriously.
- The Company will control the practice strictly in accordance with the spirit of the law and regulations issued by

regulatory agencies.

Section 4 Disclosure and Transparency

1. Disclosure
- The Company will disclose material information in accordance with the requirements of the SEC and SET
including the disclosure to the shareholders and/or to the public on an equitable basis.
- The Company will not disclose the confidential information for the public to the employees who are not the
assigned staff members, group members or other persons (including the investors, the media, and analysts) until

that information was already disclosed to the public.

2. Financial Reporting

The Company aims at fostering the stakeholders’ confidence that the Company’s financial reports are accurate,
complete and transparent in line with the generally accepted accounting standards to protect Company assets against
fraud or abnormalities. In this regard, the Board has entrusted the Audit Committee to assume key duties and
responsibilities of reviewing the financial statements to ensure its correctness and adequacy and compliance with the
accounting standards and relevant regulations. The Audit Committee sets its policy to meet the external auditors in the
absence of the management at least once a year to ask questions and discuss with them on significant issues. Apart from

disclosing the Auditor Report in the annual report, the Board also prepares the report on the Board of Directors’

&
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Responsibilities on Financial Statements which covers important topics as prescribed in the SET's Best Practices for

Directors of Listed Companies.

Section 5 Structure and responsibilities of the Board of Directors

1. Structure of the Board of Directors
- Currently, the Board comprises not less than 5 directors and not more than 15 directors as stipulated in the
articles of associations. The number of the directors is reviewed periodically to fit its duties and responsibilities.
- The Chairman is not a CEO and Managing Director, and has no relations with the management team. The roles
of making Director Policies and management of the Company are clearly defined.
- The Board shall be representative of all shareholders, not of a particular group of shareholders.

- Independent Committees should not less than one-third of the directors and not less than persons

Director qualifications

1. Possess high levels of business expertise and experience beneficial for Company governance with intrinsic
interest in
the Company

2. Conduct themselves honestly and with integrity

3. Have full ethical and legal responsibility towards the Company and stakeholders

4. Use independent judgment to win trust from shareholders

5. Devote time and resources to the Company, attend and perform duties at every board meeting.

6. Conduct the business in compliance with the governance principles established by the governing bodies and
the code of

conduct set by the Company

Term and Age of Directors
Term Limit: The Board of Directors generally agrees that there shall not be term limit on the number of terms a
director might serve. Term limits may cause the loss of experience and expertise important to the optimal

operation of the Board.

Age Limit: The Board of Directors agrees that the age limit policy shall be imposed that director candidates cannot

stand for election after age 75.
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Procedure for Other Positions of Committees and Management

To ensure that the Board will be able to devote time for the efficient governance of the Company, the
Board agrees that a director should not serve more than 3 companies if being executive director and 5 companies if being

non-executive director except for justified case.

Independent Committee

Independent Committee qualifications

1. An independent director shall not hold more than 1.00% of the voting shares of the Company

2. An independent director shall not be or was a director who participates in administration, employees, staff, consultant
with salary or a person who has authority to control the Company, its parent company, its subsidiary company, its
associated company, its same-level subsidiary company, major shareholders or that of those with authority to control the
Company, except that he/she stops holding such position for at least two years before the date of appointment to be

independent director.

3. An independent director shall not have blood relation or have relation through legal registration in manners of a father, a
mother, a spouse, a sibling and a son or a daughter as well as a spouse of the son or the daughter of an executive, a

major shareholder, a person with authority to control.

4. An independent director shall not have or did not have a business relation with the Company, its parent company, its
subsidiary company, its associated company or a person with authority to control the Company in manners that may be an
obstruction to his/her independent discretion. He/She shall not be or was not a significant shareholder or a person with
authority to control any entity which has business relation with the Company, its associated company, its major
shareholder or a person with authority to control the Company, except that the independent director stop holding such

position no less than two years before the date of appointment to be an independent director.

5. An independent director shall not be or was not an auditor of the Company, its parent company, its subsidiary
company, its associated company or those with authority to control the company and he/she shall not be significant
shareholder, a person with authority to control or a partner of the audit firm that employs and auditor of the Company, its
parent company, its subsidiary company, its associated company, its major shareholder or those with authority to control
the Company, except that he/she resigned from such position for at least two years prior to the appointment to be an

independent director.

6. An independent director shall not be or was not any professional service provider including a legal consultant or a

financial consultant, with service fees over two million baht per year, of the Company, its parent company, its subsidiary

@
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company, its associated company, its major shareholder or those with authority to control the Company and he/she shall
not be a significant shareholder, a person with authority to control or a partner of such professional service provider,
except that he/she resign from such position at least two years prior to the date of appointment to be an independent

director.

7. An independent director shall not be a director appointed to be a proxy of the Company’s director, the major

shareholders or a shareholder related to the major shareholders.

8. An independent director shall not possess any other manner which obstruct him/her to give comments independently

on the company’s operation

2. Board’s Committee

The Board of Directors appoints board’s committees to scrutinize significant matters as follows

2.1 The Executive Committee consists of 5 members which will perform such other duties as on occasion as assigned

by the Board of Director

2.2 The Audit Committee will consist of at least three members who will be appointed by the Board to monitor and
assist the overall operations of the Company as assigned by the board. Qualifications of all members are according to the
SET regulation.

2.3 The Nomination and Remuneration Committee consists of at least 3 members which mostly are independent
committees. The Nomination and Remuneration Committee was established to support the good governance of the
company. The committee is responsible for setting the company’s policy and criteria in the selection of directors and

determining the remuneration of the Board of Directors.

However, the Company may establish other sub-committee to work on other assigned tasks to the Board of

Directors.

3. Role, Duty and Responsibilities of the Board of Director

The Board of Directors is responsible for setting the vision, mission, strategies, goals, business plans and
budgets as well as to follow up on its performances in order to achieve the objectives and ensure compliance with the

policies, rules, laws, related regulations and the resolution of the meeting.

&
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1. Corporate Governance Policy

The board should set and approve a written corporate governance policy for the company and review the policy

and compliance to the policy regularly, at least annually.

2. Code of Conduct

The Company will prepare code of conduct for the board of directors, Audit Committees and employees. The
main issue is confidentiality, integrity, honesty, legality, mutual respect and giving importance and dedication to the
maintenance of environment both internal and external. The Board of Directors, executives, and employees adhere to
performing in compliance with the laws and applying corporate governance principles to business operations as well as
enhancing the organization to have an efficient administration system, which will help boost confidence of shareholders,

investors and all stakeholders.

3. The Policy on Conflicts of Interest

The policy on conflict of interest is based on the concept that any decision made about the company business must
solely be for the maximum benefit of the Company and the shareholders. This policy covers 2 aspects; the Connected

Transaction and other conflict of interest situations.

3.1 The connected transaction

The Company will carefully consider before decide to enter into a connected transaction. The prices and
conditions of the connected transaction are the same as would apply in normal third party “arm's length” transactions. In
the case of the connected transaction is under the Notification of the Board of Governors of the Stock Exchange of
Thailand RE: Disclosure of Information and Other Acts of Listed Companies Concerning the Connected Transactions,
2003, the Company will proceed according to the requirements stated in the said natification, then report to the Board of
Director and disclose the important details of the Connected

Transactions in the annual report and Form56-1 for transparency

3.2 Internal Control

The Company established an internal control system to convince investors that the company is operating
effectively and reliability. At present, the Company has engaged Pro Genius Audit and Consulting Co., Ltd annually to
review the Company's financial reporting process, internal control system and internal audit system to ensure that they are

suitable, accurate and adequate. Pro Genius Audit and Consulting Co., Ltd is operated by Ms. Nantinee Worawanich, a
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Certified Public Accountant who has the expertise and experience to review the correctness and completeness of the

Financial Statements of the Company including eliminate the risk and unusual items.

In addition, the Company has assigned Ms. Kornkamol Klaothain to be audit committee’s secretary, coordinate

with Pro Genius Audit and Consulting Co., Ltd and present the results of the audit committee at least every 3 months

4. Anti-Corruption Policy

The Company approved Anti-Corruption Policy, emphasizing on measures to prevent and prohibit every form of

bribery and corruption both directly and indirectly as follows:

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

notifications, laws and business changes.

2. The anti-corruption standard is part of business operation and it is the duty and responsibility of the

Company’s board of directors, management, supervisors and employees at all levels

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

officials of the government or private sector to undertake inappropriate actions.
4. The Company provides knowledge on anti-corruption to its directors, management and employees to
promote integrity, honesty and sense of responsibility in fulfilling their duties, and to show the Company’s

commitment.

5. The Company has in place mechanisms for transparent and accurate financial reporting.
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6. The Company has provided a variety of communication channels for employees and stakeholders to
raise concerns and report suspicious circumstances with confidence of being protected from
punishment, unfair transfer or harassment in any way, as well as appoint person(s) to investigate and

monitor the complaints.

4. Board meeting

The Board schedules the meeting at least every three months. The meeting can be called between such intervals
if there is any major unplanned event that needs the Board'’s consideration. Agendas will be sent to the board to consider
at least 7 days prior to the meeting except the emergency case to protect the rights and interests of the Company which

the Committee may request additional information from the secretary of the company.

The Chairman and the Managing Director will consider the agendas, each director can suggest topics for the

agenda of the meeting. Executives may attended the meeting for more further information.

5. Director Remuneration

The Company set the directors’ remuneration at the appropriate rate which is comparable to that of the leading

companies in the same sector and according to the annual performance of the Company.
The remuneration of the directors and management consider by the responsibilities, duties and company policy.
The remunerations are included monthly fee, bonus and other long term income depend according to the performance of

the Company and each director.

6. Development of directors and executives

The Company has a policy to steadily develop its human resource to upgrade the knowledge and capabilities of
its directors and enable them to keep up with the highly competitive business world by regularly sending its employees to
receive trainings both inside and outside the Company.

If the company has its new director, company secretary should serve him/her by providing and advice company

information and direction.

This corporate governance policy has been approved by the Company’s board of director

(Meeting resolution 1/2015, dated 25-02-2015)
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Board of Directors Profile

Mr. Siridech Poolrugn - Chairman of the Board of Directors.
Age 59 Years

Bachelor of Engineering (Mechanical Engineering) from King Mongkut's
University of Technology Thonburi

Working Experience

« JW HARDWARE CO., LTD: 2003 - Present

* J.S.V.TECHNICAL CO., LTD : 2003 - Present

* DARAMIC (THAILAND) LID : 2001 - 2003

Mr. Lertchai Vongchaiyasit - Chief Executive Officer

Age 52 years

Diploma of Operation Management from National University of Singapore

Master of Arts from Rangsit University

Working Experience

* Chief Executive Officer — Arrow Syndicate Public Company Limited : 2012 — present

» Managing Director — J.S.V. Spring Co., Ltd. : 2007 — 2011

* Independent Committee and Audit Committee - Steel Intertech Public Company Limited :
2005 -2011

» Managing Director - J.S.V. Hardware Co., Ltd : 1998 — 2012

» Managing Director -J.S.V. Technical Co., Ltd : 1995 — present

Mr. Tanin Tanprawat - Managing Director

Age 51 Years

Working Experience

» Arrow Syndicate Public Company Limited : 2011 - Present
* Engicon and Service Co., Ltd. : 2008- 2011

* Eastern syntech Co.,ltd. : 2002- 2007

* Eastern Polymer Industry Co., Ltd. : 1993 - 2002

* B.S.P. Products Co., Ltd. : 1988 — 1993

Ms. Prakrong Namnanthasith Director
Age 48 years

Master Degree of Marketing from ABAC
Walking Experience

* J.S.V. Spring Co., Ltd : 2011 - Present

* Modem form Public Co.,Ltd. : 1993- 1995

* Decathlon Thailand Co.,Ltd. : 1992- 1993

* Kolon International Corporation: 1991-1992
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Mr. Chalotorn Putrakul

- Vice President of Accounting and financing Department,
Age 53 years

Bachelor of Business Administrator (Accounting) from

Chulalongkom University

Working Experience

* JSV Hardware Co., Ltd. : 2010 - Present

 Universal Parawood Co., Ltd. : 1994- 2007

* Slam Commercial Bank Public Company Limited: 1984 - 1994

Mr. Panupong Wijitthongruang

- Vice President of Supporting Department

Age 39 years

Master degree of business administration (Finance) From ABAC
Working Experience

Arrow Syndicate Public Company Limited: 2012 — present

Ph.D. Suradej Chuntranuluck - Director

Age 68 years

Doctor Degree of structural engineering from University of Minnesota
Working Experience

¢ Cetania Co.,Ltd. : 1989 - Present

* King Mongkut's University of Technology Thonburi : 1974 - 1989

Mr. Chana Singrungruang - Director

Age 51 years

Master Degrees Management of Information Technology from

King Mongkut's Institute of Technology Ladkrabang Alumni

Association.

Working Experience

* Financial and Accounting Consultant : 1996 ¢ Present

* Intenal audit of Electricity Generating Authority of Thailand : 1984 « 1995
» Siam Commercial Bank Public Company Limited : 1983-1984

Mr. Numpon Ngurnnumchoke - Director.

Age 46 years

Master degree of business administration from Kasetsart University
Working Experience

» Arrow Syndicate Public Company Limited: 2011 - Present

« Steel Intertech Public Company Limited., Ltd. : 2005 « Present

* Picnic Corporation Co., Itd. : 2009 - Present

» Power — P Public : 2007 — 2009




5718914152911 2557

General Information

Company Name

Stock Name

Business Registration Number
Business Type

Registered Capital

Head office/ Factory Location

2" Factory

Office

Investor Relation

Subsidiary

Business Registration Number
Business Type

Registered Capital

Head office/ Factory Location

Percentage of Shareholding

Registrar

Auditor

Certified Public Accountant

Arrow Syndicate Public Company Limited

ARROW

0107551000096

Manufacture and Distribute Electrical Conduit, PP-R pipe and fitting

203,000,000 common shares at par value of Baht 1.00 per share,

equivalent to Baht 203 million (As of 31 December 2014)

- Fully paid —up capital Baht 200,000,000 consist of 200,000,000 common
shares at par value of Baht 1( As of 31 December 2014)

31 Moo 1 Phanthong, Chonburi 20160

Tel: 038-740-371-4 Fax: 038-740-150

48 Moo 1 Phanthong, Chonburi 20160

3088 Moo 10 Sukhumvit 107 Road, Samrong, Samutprakarn 10270

Tel: 02-749-8135-8 Fax: 02-749-8140

J.S.V. Technical Co., Ltd.

0115538004537

Manufacture and distribute Air duct, Post-Tension Duct

1,020,000 common shares at par value of Baht 100.00 per share,

equivalent to Baht 203 million (As of 31 December 2014)

- Fully paid —up capital Baht 2,000,000 consist of 20,000 common shares
at par value of Baht 100( As of 31 December 2014

- 50 percent paid-up capital Baht 50,000,000 consist of 1,000,000 common
share at par value of Baht 100 ( As of 31 December 2014)

31 Moo 1 Phanthong, Chonburi 20160

Tel: 038-740-371-4 Fax: 038-740-150

99.99 percent of paid-up capital

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building,

Rachadapisek Road, Klongtoey,

Bangkok 10110, Thailand

Tel: (66 2) 229 2800

Fax: (66 2) 359 1259

Mr. Athipong Athipongsakul

Registration No. 3500

ANS Audit Co.,Ltd.

100/31-32 16th Floor, 100/2 Vongvanij Building B,

Rama 9 Road, Huaykwang, Bangkok, 10320 Thailand

Telephone: (662) 645-0107-9 Fax: (662) 645-0110.
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Type of Business and Nature of Operation

Type of Business and Nature of Operation

Arrow Syndicate Public Company Limited engages in a manufacturer and distribution of electrical
conduit and PP-R water pipe, which can be divided as follows

1. Electrical Conduit and fittings under the brand of
“Arrowpipe” and “Arrowtite” are made of hot-dipped galvanize sheet which
was galvanized both inside and outside the conduit to protect the rust and
to have a high abrasive resistance. The Company’s products are certified
by Thai Industrial Standards (TIS) and the international standard as
Underwriters Laboratories Inc. (UL). The products can be divided into 3
main categories as follows:

21" Arrowpipe ot
1) White Conduit under the brand of “Arrowpipe”

- Electrical Metallic Tubing : EMT

m™MC

\!§:ﬁ':‘ \ ‘ \
)
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\ ey o

oBSC
WHITE CONDUIT
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- Intermediate Metallic Conduit : IMC

- Rigid Steel Conduit : RSC

2) Flexible Metal Conduit (FMC) under the brand of
“Arrowtite”

- Squarelocked Flexible Metal Conduit

- Interlocked Flexible Metal Conduit : ' .
- Greenfield conduit / Lilll ) bill

3) Liquid-tight Flexible Metal Conduit (LFMC) under
the brand of “Arrowtite”

- Liquid tight Flexible Metal Conduit — UL Standard
- Liquid tight Flexible Metal Conduit — Interlocked
- Liquid tight Flexible Metal Conduit EFF — LSZH (Low Smoke, Zero-Halogen)

Moreover, the above conduits also produce under the brand of “UNION”. All of the conduit products are
targeting the electrical system installer, property development, hospital, shopping mall, sky train station. The

distribution channels are through distributors (Dealers) and subcontractors.
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Water pipe and fitting: under the brand of “Arrow PP-R”, a high quality water pipe, is made from polypropylene

Random Copolymer used in the water system as drink water, tap water, hot water, and cold water. Such water

pipe is produced under the Germany standard (DIN 8077-

8078). Our PP-R pipe can can be classified into three

types

(1) PP-R: SDR 11 (PN10)
(2) PP-R : SDR 6 (PN20)
(3) PP-R : SDR 6 (PN20) Fiber Composite

All of the PP-R pipes products are targeting property development, hospital, shopping mall, food and medical

industry. The distribution channels are through distributors (Dealers) and subcontractors

J.S.V. Technical Company Limited, the Company’s subsidiary, engages in a manufacturer and distribution
of flexible ventilating conduit or air duct and post-tension duct, which is made from hot-dip galvanized steel and
generally made to order. The products can be divided into 2 categories as follows:

1. Ventilating Conduit or Air Duct is used in the air-condition and ventilation system in buildings such as the
cold air duct in building and shopping mall, Dust Collector, Conveyor and Silo, etc. under the brand of “Arrow duct”
and comply with SMACNA standard.

2. Post-Tension Duct is a building pipe used in reinforced concrete system and various civil engineering

works to strengthen the construction. Such product is made from hot-dip galvanized steel.

Mr. Lertchai Vongchaiyasit's family started his business as a manufacturer and distribution of spring for
the electrical appliances and toys since 1982. In 1988, Mr. Lertchai Vongchaiyasit established Arrow Syndicate
Public Company Limited (formerly known as J.S.V. Hardware Company Limited (“JSVH") with the paid-up capital
of Baht 4.00 million on May 2, 1988. The major shareholders are Mr. Lertchai Vongchaiyasit and family to engage
in a manufacturer and distribution the flexible metal conduit and the liquid-tight flexible metal conduit under the
brand of “Union” and “Arrowtite”, respectively. Later, the Company increased its capital and expanded the
production lines to white conduit and water pipe production under the brand of “Arrowpipe” and “Arrow PP-R”,
respectively. In December 2009, The Company increased its registered and paid-up capital to Baht 91.95 million
for restructuring the Company’s group and 99% shareholding in J.S.V. Technical Company Limited (‘JSVT”) under
the common control. In of December 2010, the company has increased the registered capital to Baht 131.95
million to support the expansion of building new plant and importing machines. On July 18" 2012 the company
increased its capital and paid-up capital to Baht 150.00 million and registered to become a public company on
August 1%2012. At present (end of 2014) the Company has a registered capital of Baht 203.00 million (paid-up
200.00 million Baht).
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The Company subsidiary — J.S.V. Technical Co., Ltd was founded on was founded on May 18, 1995
with registered capital of 2.00 million Baht (paid-up 2.00 million Baht) to manufacture and supply ventilation
system duct such as Air duct and post-tension duct. Presently, the company is the largest shareholder of 99.99%
of the paid-up capital.

In 2007, the Company split the business of spring manufacturing for automobile, furniture,
and toy industries by transferring the assets to J.S.V. Spring Company Limited under the
management of Ms. Prakrong Namnanthasith. The target customers of J.S.V. Spring Company
Limited differ from those of the Company and JSVT.

The significant development

May 2,1988 = Established Arrow Syndicate Public Company Limited (formerly known as J.S.V.
Hardware Company Limited (“JSVH”) with the paid-up capital of Baht 4.00 million
divided to 40,000 shares at the par value of Baht 100 per share located at 3088
Moo 10 Samrongnue, Muang, Samutprakarn to produce the flexible metal conduit
under the brand of “Union” and the liquid-tigh flexible metal conduit under the
brand of “Arrowtite”.

May 18, 1995 = Established J.S.V. Technical Company Limited (“JSVT”) with the paid-up capital of
Baht 2.0 million divided to 20,000 shares at the par value of Baht 100 per share to
produce the air duct, flexible ventilating conduit, Conveyor and Silo and post-
tension duct.

1996 - 1997 = Constructed the plant and move the production lines to the new plant located at
31 Moo 1 Parnthong, Parnthong, Chonburi.

July 25, 2000 = |ncreased paid-up capital of Baht 6 million to Baht 10 million for capacity
expansion and working capital.

October 2, 2001 = |ncreased paid-up capital of Baht 3 million to Baht 13 million for capacity
expansion and working capital.

August 1, 2002 = Certified ISO 9001: 2000 (Currently ISO 9001: 2008)

2003 = |ncreased paid-up capital of Baht 37 million to Baht 50 million for capacity
expansion and working capital.

2005 = |ncreased the production line of White Conduit consisting of EMT (Electrical
Metallic Tubing), IMC (Intermediate Metal Conduit), and RSC (Rigid Steel Conduit)
under the brand of “Arrowpipe”

2006 = Be accredited Thai Industry Standard (TIS) and Underwriters Laboratories Inc. (UL)
for electrical conduits as EMT, IMC and RSC

2007 = The Company sold the assets of spring manufacturing business to J.S.V. Spring
Company Limited.

April 18, 2008 = Increased its paid-up of Baht 40 million to Baht 90.00 million for capacity

expansion and working capital.

2009 = |ncrease the production line of water pipe and fittings under the brand of
“ArrowPP-R”

December 18, = |ncrease the paid-up capital to Baht 91.95 million and swap the Company’s

2009 increased shares to the JSVT shares from JSVT existing shareholders in order to

@
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December 22,
2010

May 20, 2011

March 23 2012

July 18, 2012

August 1, 2012

October 10, 2012

May 1,2014

May 14, 2014

restructure the group of Company and shareholders. JSVTis 99.99% owned by the
Company.

Registered and moved the headquarter office to 31 Moo 1 Pamthong, Parnthong,
Chonburi. The office at Samutprakarn became the branch office of the Company.
Increased the paid-up capital of Baht 40.00 million (400,000 shares) to Baht 131.95
million for offering to LK Syndicate Company Limited, under the control of Mr.
Lertchai Vongchaiyasit’s group, for the new plant construction and capacity
increase.

Obtained the BOI promotion for the production of white conduit, liquid-tigh flexible
metal conduit, water pipe and fittings.

Commenced the BOI plant production lines of the white conduit and PP-R
water pipe.

Increase the paid-up capital of Baht 18.05 million to Baht 150.00 million for offering
to the existing shareholders

Converted to a public company limited and changed its hame to Arrow
Syndicate Public Company Limited. The Company also changed its par value from
Baht 100 per share to Bah 1 per share and increased its registered capital from
Baht 150.00 million to Baht 200.00 million for offering to general public and
employees of the Company and its subsidiaries of Baht 50.00 million at the par
value of Baht 1 per share and the shares will be listed in MAI.

Signed contract to buy 3.5 acres of land which adjacent to the existing plant to
expand the production. And the company paying the transfer of land

successfully

Increased the registered capital of the company subsidiary - J.S.V. Technical Co.,
Ltd to 100 million Baht .

Increased the registered capital to 203 million baht to accommodate ESOP-W1.
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Product Standard

The Company certificates that are as follows:

1. IS0 Certificate - ISO9001:2008 from BVQI — NAC(Thailand)

BUREAU VERITAS
Certification

2. Product standard

Product Certificate
EMT, IMC, RSC conduit TIS 770-2533
EMT conduit UL 797 (File No.072106) LISTED
IMC conduit UL 1242 (File No.080206) / \
_ . ]
RSC conduit UL 6 (File No.072406) \
RSC conduit TIS 2133 - 2545

Nan.770-2533

Liquid tight Flexible Conduit UL 360 (File N0.222318)
PP-R pipe DIN 8077 - 8078 ‘ }
Air Duct SMACNA \

Nan.2133-2545

Sourced of Supply

The major raw materials of the Company and its subsidiary are hot-dip galvanized steel and plastic (PP-R

and PVC) with the proportion of 95% and 5% of total raw material procurement in 2014, respectively.

1.  Galvanized Steel

Main materials to produce conduits, ventilation pipes, construction pipes are Hot-dip Galvanized steel.
The company has a policy to order products from the dealers both inside and outside the country collecting
materials based on purchase orders. The company considers the dealers from reliability and having been
operating business with the company for a period of time. Having various sources of materials reduces risk of

material lack. It is a good alternative for purchase consideration such as steel properties, prices, time of delivery.

Price tendency of galvanized steel which is the main material of the company is similar to that of prices of
Cold-Rolled Coil and steel in the global market. The steel price tends to drop continually due to the decrease of oil

and coal prices as well as of the obviously decreased demand in several industries in the second half of the year
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2014. However, the price tendency of steel has been decreasing due to the oversupply of ail. It is expected to

continue in the first half of the year 2015.

In 2015, it is expected that the steel prices will be decreased and remained constant. Manufacturers in
other countries predicted that the overall steel prices may not move up. The steel users mentioned that steel
prices may not increase. The main cause of steel price decrease occurs from oil price fluctuation in the global

market and the demand of steel is not high as well as unstable world economic situation.

1. PP-Rand PVC
Random Copolymer Polypropylene (PP-R) is the key raw material for the production of water pipe. PP-R
is also imported from China since there is no domestic manufacturer. PVC is used for coating the liquid-
tight flexible metal conduit (LFMC) which can be ordered in the country. The PP-R plastic procurement in
2013 and 2014 was 0.85% and 1.15%, respectively. The PVC plastic procurement in 2013 and 2014 was
5.01% and 4.95%, respectively.

Value of Supply

The Company and its subsidiary order the hot-dipped galvanized steel as the major raw materials from
suppliers or trading companies which are direct exporter from China. The export proportion is more than 90% of
total procurement in 2013 and 2014. The Company orders from 3 major suppliers or trading companies in China
which 1 of these 3 suppliers was ordered more than 30% of total procurement. Such supplier has exported the
steel to Company for more than 5 years and able to deliver the required raw materials within the assigned period
of time.

Moreover, the Company has been ordered PP-R and PVC to produce PP-R water pipe. The PP-r and

PCV plastic procurement in 2013 and 2014 was 5.86% and 6.10 %, respectively.

Supply Procurement Policy

In order to have effective purchase order ensuring that the company will receive materials with precise
quality and quantity and reasonable prices, the company will submit a purchase order of steel identifying quantity
and thickness to the dealers. The dealers may need to contact different factories to provide different sizes of steel
for the company. After receiving a quotation, the company will conduct negotiation and price comparison by
comparing the prices from the previous order, price tendency in the market, distance to steel factories and urgent
need of the materials. After prices are agreed and factories are selected, the company will inform the dealer to
issue purchase confirmation to deliver materials to the company. The followings are consideration for dealer

selection.
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1. Material quality: The Company will select the reliable dealers that potentially deliver materials
complying with all purchase orders. The director will perform material quality inspection and visit the factories of
the dealers. The company will randomly inspect materials on every delivery to ensure material quality.

2.Delivery time: Since a majority of the materials are imported from China which takes delivery time as
agreed, the company has a policy that is related to delivery time to allow effective material management.

3.Material prices and tendency: Since steel is commodity product that the price is shifted according to
the global price, each purchase order depends on quantity of materials needed and appropriate delivery time.
The company closely follows up the steel price tendency and may place more orders when the steel price is
obviously decreased.

4 Exchange rate: Since the company place a large number of steel orders from other countries, the
company closely follows up exchange rates to reduce risk of exchange rate fluctuation. The company and the
subsidiary has a policy to supply materials at the appropriate level to avoid lack of materials. When the customer
places order, the company is able to use supply materials to produce and deliver products instantly. The
company maps out production plans to assist material purchase plans to serve needs of production. The
materials are purchased 2 months in advance depending on needs and the customer’s orders in each production
period. The company selects the material dealers based on material quality, services, delivery and credit term.

These enable the company to have quality materials that meet production standards and maximize cost savings

Marketing and Sales

Marketing Strategies

With experienced and skilled director who is an expert in industrial manufacturers and distributors of
conduits for wiring system as well as the the subsidiary providing air venting pipes, air pipes and construction
pipes, the company has developed and been widely recognized as one of the manufacturers and distributors of
premium products with high standards. The company provides all services and a variety of products with certified
ISO 9001. The company has a policy to maintain good relationships between manufacturers and the customers.
Furthermore, the company has competitive strategies that maintain the existing customer base and increase
market shares as follows:

1. Maintain product standards

The company and the subsidiary place great importance on production standards that serve individual
needs of customers with reasonable prices. Therefore, the company has been entrusted by customers from both
inside and outside the country. The company products are nationally and internationally certified quality
standards such as TIS, Underwriters Laboratories INC. (UL), DIN etc. as well as Installation standards such as

Electrical Installation Standards (Revision No.1 B.E. 2551) and National Electric Code (NEC) etc.
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2. Branding
The company and the subsidiary have a policy to create branding including Arrow and Union to become
well-known among target customers in order to expand the customer base. The objectives are to enable the
customers to recognize the branding and select our products through the following methods:
1) Media advertising including radio such as broadcasting in radio programs about construction, printing
media such as Thailand Yellow Pages and other printing media specifically attracts customers such as Thai
Electrical and Mechanical Contractors Association (TEMCA) magazine designed for system designers, Home and

Garden magazine etc. Moreover, the company creates the websites including www.arrowpipe.com and

www.airduct.co.th to give details about products which is more convenient for customers to access.

2) Exhibition in trade fairs such as Thailand Engineering Expo, Architect Expo, METALEX and other Road
Shows in Bangkok and other provinces.

3) Seminars for engineering students in educational institutions to promote the products in actual
practices.

4) Advertising through system design companies by organizing seminars to dissimilate knowledge about
the products regularly.

The above mentioned is aimed at promoting the branding. The company allocates the budget for

advertisement at a maximum of 3 % of sales volume.

3. Maintain existing customer base

The existing customers are main sources of our income. Therefore, the company and the subsidiary
place great emphasis on actively maintaining our existing customer base. We focus on maintaining good
relationships between the company and the existing customers, informing the customers about cost-effectiveness
of our products to create satisfaction. Our employees regularly contact the existing customers, visit them or give
them a call. Additionally, the strategies applied to maintain the existing customers include maintaining product

quality, on-time delivery and excellent services. The company also provides a satisfaction survey for customers.

4. Product variety

The company and the subsidiary are manufacturers and distributors of different types of pipes including
galvanized steel conduits, liquidtight flexible steel conduits and liquidtight steel conduits as well as water pipe,
ventilation pipes with different shapes and construction pipes to serve a wide range of customer needs.
Furthermore, the company has plans to innovate new products to support customers. Our subsidiary has

continued to improve and develop the products by innovating new products to serve customer needs.
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5. Coverage of all ranges of customers

The company and the subsidiary are manufacturers and contributors of different types of pipes under the
brands “ARROW” and “UNION". We are positioned differently in the market. That is, the products of ARROW
brand which are more expensive and suitable for top market focusing on high quality while the products of
UNION brand which are less expensive and suitable for secondary market. These enable us to cover all ranges of

customers.

6. Excellent and quick services

In order to build good relationship and excellent satisfaction to the customers, the company and the
subsidiary have a policy to impress the customers at the beginning to the end of sales. These include quick and
accurate quotations/bills, on-time delivery, excellent product storage etc. The company organizes training on
services and techniques for employees to increase their knowledge and skills enabling them to find solutions for
customers appropriately. Additionally, the company provides product accessories such as air masks, insulators,
masking tapes, blocks etc. to assist the customers. We also support our sales representatives to have better

techniques by sending at least 1 person to attend training outside the company once a year.

Customers

Our main customer base is construction industry and real estate businesses which require wiring system,
ventilation system or water system and organizations that need to renovate their electric system and water system.
They require safer installation of conduits, ventilation pipes or water pipe. Our end user which is real estate
businesses is 75% and end user which is factories is 25% of all customers. The company divides the customers

into 3 main end users as follows:

Products Customers End User

Distributor ] [ Construction Project ]

ARROW

Sub Contactor ] [ Manufacturer ]

[ Project owner ]
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(1) Dealers: The ratio of the dealers is 50% of entire income derived from sales and services during 2012
—2014. The company sells the products to the dealers and the dealers are fully in charge of contacting customers
and installation. The company selects the dealers from service abilities, installation quality and locations. These
dealers successfully expand product distributions, especially in other provinces. Besides, there are several
companies in other countries that order our conduits to sell in their countries. These companies are trading company
in Japan, Turkey etc. The international sales ratio in 2014 is 6% of entire income derived from sales and services.

Our dealers can submit the quotations but they are not allowed to submit the quotations of the company
products to compete among each other. The company gives the right to the first dealer that submits the quotation
and the company will not submit any quotations to go against the dealers. The company has 60 dealers located in
Bangkok and other provinces. The credit term is between 60 -90 days. The company also has plans to expand
dealers if the dealers have potential to sell and make payment.

In addition, the company produces OEM (Original Equipment Manufacturer) product for some conduit
distributors without labeling the company brands. The sale volume of this product is at a maximum of 10% of
entire income derived from sales and services.

The dealers are not allowed to sell ventilation pipes and construction pipes since they are made-to-order for

individual customer.

(2) Contractors: The ratio of the contractors is 39% of entire income derived from sales and service
during 2012 — 2014 which are our target customers such as Italian-Thai Public Company, CH. Karnchang Public
Company etc. They operate utility system construction such as BTS construction project, MRT construction,
Suvarnabhumi Airport etc. and real estate businesses such as condominium, hotels, hospitals, factories,
department stores etc. The contractors order our products based on plans designed by system designers. The
system designers identify a vendor list so that the contractors can order specific products. Then the company will
submit quotation to the contractors. The projects that the contractors order products from the company include
projects on conduit installation and installation of water pipe, ventilation pipe and construction pipe.

In order to reduce risk related to settlement, the company selects the contractors based on their
histories, reputation, experiences and income statements. These can justify their potential of settlement. In
addition, the company may require deposit or Aval to reduce risk of settlement. The credit term of the company is

between 60 — 90 days.

(3) Project Owners: The ratio of the project owners is 8% of entire income derived from sales and

services during 2012 — 2014. This group of customers is project owners that directly request quotations from the
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company. Most of them are real estate developers such as Government-Housing Project, Sansiri Public Company
Limited, Prueksa Real Estate Public Company Limited etc. and factory owners that need electric system, water
system, ventilation system and reinforced concrete for new projects or for quality improvement. The company
applies risk management by requiring payment term similar to the contractors. The group of customers for
ventilation pipe and construction pipe are system contractors and project owners (including factories) which
equal 80% and 20% respectively. The products are not sold by dealers since they are made-to-order for

individual customers.

The following table shows the types of customers for each product.

Customers
Product
Distributor Sub contact Project Owner
Steel conduit v v v
PP-R pipe 4 v v
Air duct v v
Post tension duct v v

Sales and Distributions

Since we have 3 main groups of customers, distributions can performed by dealers and by the company

directly to the contractors and the project owners. The details are as follows:

1. Dealer: Dealers are effective channels to distribute products and increase sales volume both in
Bangkok and other provinces. We have sales officers to monitor the dealers. They assist individual group of
customers so that they know exact needs of customers as well as market tendency. This enhances customer

services, especially in terms of product characteristics.

2. Contractors and Project owners: The Company applies direct sales strategy to offer products to the
projects. The experienced project sales officer will present the project to the system designer making sure that
the company will be included in vendor list and will be selected to submit quotations until the sales closes.

The marketing officer will follow up updated information about new projects in order to introduce the
products to them. Besides, some contractors may directly contact the company since they see the
advertisements and some of them are specifically requested by the project owners to order the products from us.

In addition, our former customers introduce some contractors to select our services. We provide direct sales
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officers for the company and the subsidiary’s projects. The ratio of the distribution by the company and the
subsidiary to the distribution by the dealers and direct sales to the contractors and the project owners (2012 -
2014) is 50% and 50% of entire income derived from sales and services respectively. In 2014, the ratio of the

distribution by the dealers to the direct sales to the contractors and the project owners is 52% and 48% of entire

income derived from sales and services respectively.
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Internal Control

The Company established an internal control system to convince investors that the company is operating effectively
and reliability. At present, the Company has engaged Pro Genius Audit and Consulting Co., Ltd annually to review the
Company's financial reporting process, internal control system and internal audit system to ensure that they are suitable,
accurate and adequate. Pro Genius Audit and Consulting Co., Ltd is operated by Ms. Nantinee Worawanich, a Certified Public
Accountant who has the expertise and experience to review the correctness and completeness of the Financial Statements of
the Company including eliminate the risk and unusual items.

In addition, the Company has assigned Ms. Kornkamol Klaothain to be audit committee’s secretary, coordinate with

Pro Genius Audit and Consulting Co., Ltd and present the results of the audit committee at least every 3 months

The Board meeting

The Board schedules the meeting at least every three months. The meeting can be called between such intervals if
there is any major unplanned event that needs the Board’s consideration. Agendas will be sent to the board to consider at
least 7 days prior to the meeting except the emergency case to protect the rights and interests of the Company which the

Committee may request additional information from the secretary of the company.

The Chairman and the Managing Director will consider the agendas, each director can suggest topics for the agenda of

the meeting. Executives may attended the meeting for more further information.

The Company organized Board of Directors meeting 4 times in 2013 and 3 times in 2014. And Audit Committee

meeting 3 times in 2013 and 3 times in 2014. Attendance of each director are as follows.

Board meeting Audit committee meeting
Name
2013 2014 2013 2014
1. Ph.D Suradej Chuntranuluck 4/4 4/4 4/4 4/4
2. Mr. Numpon Ngurnnumchoke 4/4 4/4 4/4 4/4
3. Mr. Chana Singrungruang 4/4 4/4 4/4 4/4
4. Mr. Lertchai Vongchaiyasit 4/4 4/4 - -
5. Mr. Panupong Wijitthongruang 4/4 3/4 - -
6. Mr. Chalotorn Putrakul 4/4 4/4 - -
7. Mr. Siridej Poolruang 4/4 4/4 - -
9. Ms. Prakrong Namnanthasith 4/4 4/4 - -
10. Mr. Tanin Tanprawat 4/4 4/4 - _
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Directors’ remuneration
The Company set the directors’ remuneration at the appropriate rate which is comparable to that of the leading companies in
the same sector and according to the annual performance of the Company.

The remuneration of the directors and management consider by the responsibilities, duties and company policy. The
remunerations are included monthly fee, bonus and other long term income depend according to the performance of the

Company and each director.

Development of directors and executives of the company .

The Company has a policy to steadily develop its human resource to upgrade the knowledge and capabilities of its
directors and enable them to keep up with the highly competitive business world by regularly sending its employees to receive
trainings both inside and outside the Company.

If the company has its new director, company secretary should serve him/her by providing and advice company

information and direction.

Governance of the use of inside information.

The Company has policies and procedures to control and manage internal information of the Company which shall not
be disclosed to the public to use for personal gain as follows.

1. Educating directors and executives about the duty to report their securities holding and the holding of their spouse
and minor children to SEC pursuant to Section 59 and penalty provisions under section 275 of the Securities and Exchange
Act B.E.2535

2. Ensuring the directors and executive officers of the Company report the holding of securities and report the changes
in the Company's securities holdings to SEC pursuant to Section 59 and penalty provisions under section 275 of the Securities
and Exchange Act B.E.2535

3.To send a circulating letter to inform executives that the executives who acknowledged essential internal
information that effects to the change of securities price should avoid or cease trading of the company for 1 month and shall
not disclose essential information to other parties before any financial statement or internal information is disclosed to the
public together with setting penalties measure and informing penalties starting with a verbal warning, written warning,

temporary suspension and work termination respectively.



Employee

The Company headcounts at 31 December 2014 are as follows:

Annual Report 2014

1. Operating Section 45 97 142
2. Sales and Marketing Section 10 2 12
3. Account and Finance Section 12 0 12
4. Supporting Section 22 0 22
S. Administrative Section*® 27 16 43

Note * Administrative section is belong to Managing Director

** %% At 31 December 2014, the Company subsidiary has 32 permanent employees and 59 daily employees

Employee remunerate

Monetary

In the year 2013 and 2014 , the Company has provided monetary compensation to employees. ( excluding

management ) in the form of salaries, bonuses, overtime pay and other allowances , compensation fund as follows:

Headcount

242

231

Remunerate Amount

54,804,793

54,884,708

Other remunerate

The General Meeting of Shareholders for the year 2014 held on April 24, 2014 approved the issuance of warrants

(ESOP) to the employees of the Company and its subsidiaries 3,000,000 units at the rate of 1: 1 at Baht 5.60 per share, period

3 years from the issuance date of the ESOP-Warrants. ESOP-Warrants holders are able to exercise their right not more than

30% for the first and second year and 40% in the third year.

Training and staff development policy

Recognizing human resources as its main driving force, the Company policy to develop and train its employees in

marketing, production, service, administration and safety training programs both inside and outside the Company. Moreover,

in case of importing new machines, the Company will send the person in charge to learn with the supplier to understand the

overall system and professional working experience.

&
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Financial Position and Operating Performance

ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2014
Unit: Baht
Consolidated financial statements Separate financial statements
Notes 2014 2013 2014 2013
Assets
Current assets
Cash and cash equivalents 5 11,980,103.76 12,731,206.19 3,099,534.29 8,244,912.62
Trade and other receivables - net 4,6 236,753,698.77 208,854,991.47 199,179,916.28 170,072,679.91
Short-term loans to subsidiary 4 - - - 40,000,000.00
Inventories - net 7 223,960,092.80 223,590,670.64 177,448,989.10 176,883,391.68
Total current assets 472,693,895.33 445,176,868.30 379,728,439.67 395,200,984.21
Non-current assets
Investment in subsidiary - at cost 8 - - 51,999,800.00 1,999,800.00
Restricted deposits at financial institutions 9,13 32,209,156.29 31,557,955.60 12,679,467.06 12,446,003.62
Investment property - net 10, 13, 16 - - 14,856,603.74 15,402,348.09
Property, plant and equipment - net 11,13,15,16 266,098,427.59 249,834,426.41 165,652,510.20 176,816,643.70
Intangible assets - net 12 3,816,548.82 3,113,932.52 1,152,781.45 784,092.49
Deferred tax assets 24 2,138,070.82 1,608,450.39 1,790,946.58 1,332,529.18
Other non-current assets 224,192.47 215,192.47 134,300.00 125,300.00
Total non-current assets 304,486,395.99 286,329,957.39 248,266,409.03 208,906,717.08
Total assets 777,180,291.32 731,506,825.69 627,994,848.70 604,107,701.29

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2014
Unit: Baht
Consolidated financial statements Separate financial statements
Notes 2014 2013 2014 2013
Liabilities and Shareholder's Equity
Current liabilities
Bank overdrafts and short-term loans from financial institutions 13 13,784,652.49 28,775,498.39 13,784,652.49 -
Trade and other payables 4,14 36,810,652.18 40,769,121.51 26,983,772.75 35,719,116.45
Income tax payable 12,715,877.08 12,965,249.19 3,096,876.31 4,813,305.33
Current portion of liabilities under financial leases agreements 15 1,685,381.76 2,298,717.21 810,236.51 1,347,581.30
Current portion of long-term loans from financial institutions 16 3,564,474.59 5,230,000.00 2,760,000.00 2,760,000.00
Total current liabilities 68,561,038.10 90,038,586.30 47,435,538.06 44,640,003.08
Non-current liabilities
Liabilities under financial leases agreements - net 15 2,326,376.53 4,056,243.05 1,449,973.80 2,235,227.30
Long-term loan from financial institutions - net 16 5,704,746.21 8,464,224.41 5,704,746.21 7,909,739.88
Employee benefit obligations 17 6,043,824.92 5,015,309.00 5,251,384.96 4,396,228.00
Total non-current liabilities 14,074,947.66 17,535,776.46 12,406,104.97 14,541,195.18
Total liabilities 82,635,985.76 107,574,362.76 59,841,643.03 59,181,198.26

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2014

Liabilities and Shareholder's Equity
Shareholders' equity
Share capital
Authorized share capital
Common shares 203 million shares, Baht 1 par value

Common shares 200 million shares, Baht 1 par value

Issued and fully paid-up
Common shares 200 million shares, Baht 1 par value
Premium on common shares - net
Reserve for share-based payments
Discount from purchasing investments in subsidiary - net
Retained earnings
Appropriated
Legal reserve
Unappropriated
Total equity attributable to owners of parent
Non-controlling interests
Total shareholders' equity

Total liabilities and shareholders' equity

Unit: Baht

Consolidated financial statements

Separate financial statements

Notes 2014 2013 2014 2013
18

203,000,000.00 203,000,000.00

200,000,000.00 200,000,000.00

200,000,000.00 200,000,000.00 200,000,000.00 200,000,000.00

215,556,845.37 215,556,845.37 215,556,845.37 215,556,845.37

19 2,202,112.00 - 2,202,112.00 -

7,442,633.20 7,442,633.20 - -

20 19,024,700.00 13,524,700.00 19,024,700.00 13,524,700.00

250,309,637.00 187,400,039.51 131,369,548.30 115,844,957.66

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

694,535,927.57

8,377.99

623,924,218.08

8,244.85

568,153,205.67

544,926,503.03

694,544,305.56

623,932,462.93

568,153,205.67

544,926,503.03

777,180,291.32

731,506,825.69

627,994,848.70

604,107,701.29
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2014

Unit: Baht

Consolidated financial statements

Separate financial statements

Notes 2014 2013 2014 2013
31

Revenues

Sales 4 995,661,776.92 868,230,016.99 700,977,298.06 643,235,226.68
Services income 4 8,730,260.39 12,213,771.03 4,912,497.00 4,593,962.00
Total revenues 1,004,392,037.31 880,443,788.02 705,889,795.06 647,829,188.68
Cost of sales and services 4 (734,863,000.90) (631,345,031.41) (556,043,024.61) (506,335,717.25)
Gross profit 269,529,036.41 249,098,756.61 149,846,770.45 141,493,471.43
Dividend income - - 19,998,000.00 46,800,059.53
Rental income 4 - - 3,600,000.00 3,600,000.00
Other incomes 4 9,911,059.94 9,512,308.93 8,546,294.81 7,300,908.93
Selling and service expenses (57,681,144.64) (56,712,892.74) (35,665,420.49) (36,765,645.35)
Administrative expenses (48,157,894.57) (42,091,323.63) (38,794,311.49) (35,150,940.81)
Finance costs - interest expense (3,050,162.38) (6,127,771.40) (1,991,394.66) (4,041,609.14)
Profit before income tax expenses 170,550,894.76 153,679,077.77 105,539,938.62 123,236,244.59
Income tax expenses 25 (22,139,164.13) (24,040,302.03) (4,515,347.98) (8,340,553.51)

Profit for the years

Other comprehensive income

Total comprehensive income for the years

Attributable to profit /Total comprehensive income attributable to:
Equity holders of the parent

Non-controlling interests

Earnings per share 22

Basic earnings per share

Weighted average number of ordinary shares (Shares)

148,411,730.63 129,638,775.74 101,024,590.64 114,895,691.08
148,411,730.63 129,638,775.74 101,024,590.64 114,895,691.08
148,409,597.49 129,632,597.67 101,024,590.64 114,895,691.08
2,133.14 6,178.07 - -
148,411,730.63 129,638,775.74 101,024,590.64 114,895,691.08
0.74 0.65 0.51 0.57
200,000,000 200,000,000 200,000,000 200,000,000

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2014

Unit: Baht
Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Cash flows from operating activities:
Profit before income tax expense 170,550,894.76 153,679,077.77 105,539,938.62 123,236,244.59
Adjustments to reconcile profit before income tax expense
to cash provided by (used in) operating activities:
Depreciation and amortization 22,005,486.97 20,930,816.60 17,867,531.97 16,554,726.67
Doubtful accounts 1,436,930.03 241,305.31 1,436,930.03 432,049.20
Reserve for share-based payments 2,202,112.00 - 2,202,112.00 -
(Gain) loss from sales and write-off of assets (48,792.92) (215,341.40) 7,843.33 (224,531.98)
Employee benefit obligations 1,028,515.92 857,550.99 855,156.96 773,023.99
Finance costs 3,970,710.33 7,079,004.28 1,991,394.66 4,041,609.14
Gain from operating activities before changes in operating assets and liabilities 201,145,857.09 182,572,413.55 129,900,907.57 144,813,121.61
Change in operating assets - (increase) decrease
Trade and other receivables (26,451,189.94) (49,336,054.04) (30,544,166.40) (25,138,285.87)
Inventories (368,152.96) (31,352,637.87) (565,597.42) (12,051,019.60)
Other non-current assets (9,000.00) 5,850.70 (9,000.00) -
Change in operating liabilities - increase (decrease)
Trade and other payables (6,843,116.72) 24,921,473.82 (8,735,343.70) 11,418,900.23
Employee benefit paid - (1,091,336.02) - (1,091,336.02)
Cash provided by operating activities 167,474,397.47 125,719,710.14 90,046,800.05 117,951,380.35
Paid income tax (22,919,225.87) (20,067,830.63) (6,690,194.40) (6,157,998.88)
Net cash provided by operating activities 144,555,171.60 105,651,879.51 83,356,605.65 111,793,381.47
Cash flows from investing activities:
Increase in restricted deposits at financial institutions (651,200.69) (722,676.65) (233,463.44) (261,127.50)
Increase in investment in subsidiary - - (50,000,000.00) -
Short-term loans to subsidiary - - - (40,000,000.00)
Received from short-term loans to subsidiary - - 40,000,000.00 -
Purchase of fixed assets and intangible assets (39,323,311.53) (40,428,480.86) (6,534,186.41) (15,839,392.95)
Proceeds from sales of fixed assets 400,000.00 391,829.89 - 254,604.49
Net cash used in investing activities (39,574,512.22) (40,759,327.62) (16,767,649.85) (55,845,915.96)

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2014

Cash flows from financing activities:
Interest paid
Increase (Decrease) in bank overdrafts and short-term loans from financial institutions
Repayment of long-term loan from financial institution
Repayment of liabilities under financial leases agreements
Dividends paid
Payment of dividend for non-controlling interests
Net cash used in financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the years

Cash and cash equivalents at the end of the years

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

Unit: Baht

Consolidated financial statements

Separate financial statements

2014 2013

2014

2013

(3,970,710.33) (7,079,004.28)
(14,990,845.90) (13,832,301.19)
(4,425,003.61) (20,321,106.09)
(2,343,201.97) (2,169,601.35)
(80,000,000.00) (80,000,000.00)

(2,000.00) (4,680.85)

(1,991,394.66)
13,784,652.49
(2,204,993.67)
(1,322,598.29)

(80,000,000.00)

(4,041,609.14)
(13,260,769.42)
(18,345,590.62)

(1,280,808.57)

(80,000,000.00)

(105,731,761.81)  (123,406,693.76)

(71,734,334.13)

(116,928,777.75)

(751,102.43) (58,514,141.87)

12,731,206.19 71,245,348.06

(5,145,378.33)

8,244,912.62

(60,981,312.24)

69,226,224.86

11,980,103.76 12,731,206.19

3,099,534.29

8,244,912.62
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO INTERIM FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

1. GENERAL INFORMATION

Arrow Syndicate Public Company Limited (“the Company”), registered to be a public company limited with the Ministry

of Commerce on August 1, 2012.

The principal activities of the Company are manufacturing and selling various conduits in construction and building,

electrical conduit and PPR pipe in water treatment system.

The Company’s Head Office is located at 31 Moo 1, Tambon Panthong, Amphoe Panthong, Chonburi. The Company has
the first branch located at 3088 Moo 10, Tambon Samrong Nuea, Amphoe Mueang Samut Prakan, Samut Prakan, and the

second branch located at 48 Moo 1, Tambon Panthong, Amphoe Panthong, Chonburi.

On December 25, 2012, the Company became a listed company in the MAI (Market for Alternative Investment).

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL

STATEMENT PRESENTATION

2.1 The accompanying financial statements are prepared in accordance with Thai Financial Reporting Standards
(“TFRS”) including related interpretations and guidelines promulgated by the Federation of Accounting Professions

(“FAP”) and applicable rules and regulations of the Securities and Exchange Commission.

The presentation of the financial statements has been made in compliance with the stipulations of the Notification of

the Department of Business Development dated September 28, 2011, issued under the Accounting Act B.E. 2543.

The accompanying financial statements have been prepared in the Thai language and expressed in Thai Baht. Such
financial statements have been prepared for domestic reporting purposes. For the convenience of the readers not
conversant with the Thai language, an English version of the financial statements has been provided by translating

from the Thai version of the financial statements.

The preparation of the financial statements in conformity with Thai Financial Reporting Standards (“TFRS”)
requires management to make judgments, estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the circumstances, the results
of which form the basis of making the judgments about carrying amounts of assets and liabilities that are not readily

apparent from other sources. Subsequent actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised, if the revision affects only that period, and in the period of

the revision and future periods, if the revision affects both current and future periods.
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2.2 Basis for preparation of the consolidated financial statements

The consolidated financial statements include the Company and its subsidiary, J.S.V. Technical Company Limited

(Referred to as the “Group”) which the Company holds 99.99% of registered share capital since December 22, 2009.

The subsidiary is an entity controlled by the Company. Control exists when the Company has the power, directly or
indirectly through the subsidiary, to govern the financial and operating policies of an entity so as to obtain benefits
from its activities. The financial statements of the subsidiary are included in the consolidated financial statements

from the date that control commences until the date that control ceases.
Significant intercompany transactions and balances between the Company and the subsidiary have been eliminated.
The financial statements of the subsidiary are prepared using the same significant accounting policies as the

Company.

New and revised Thai Financial Reporting Standards

Below is a summary of accounting standards that became effective in the current accounting year and those that will
become effective in the future.

Accounting standards that became effective in the current accounting year

a.  The Conceptual Financial Reporting Standards (revised 2014)

b.  Thai Accounting Standards (“TAS”), Thai Financial Reporting Standards (“TFRS”), Thai Accounting
Standard Interpretations (“TSIC”), Thai Financial Reporting Standard Interpretations (“TFRIC”) and

Accounting Treatment Guidance as follows:

TAS/TFRS/TFRI/TI Topic
TAS 1 (revised 2012) Presentation of Financial Statements
TAS 7 (revised 2012) Statement of Cash Flows
TAS 12 (revised 2012) Income Taxes
TAS 17 (revised 2012) Leases
TAS 18 (revised 2012) Revenue
TAS 19 (revised 2012) Employee Benefits
TAS 21 (revised 2012) The Effects of Changes in Foreign Exchange Rates
TAS 24 (revised 2012) Related Party Disclosures
TAS 28 (revised 2012) Investments in Associates
TAS 31 (revised 2012) Interests in Joint Ventures
TAS 34 (revised 2012) Interim Financial Reporting

e
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TAS/TFRS/TFRI/TI

TAS 36 (revised 2012)
TAS 38 (revised 2012)
TFRS 3 (revised 2012)
TFRS 2 (revised 2012)
TFRS 5 (revised 2012)
TFRS 8 (revised 2012)
TSIC 15

TSIC 27

TSIC 29
TSIC 32

TFRIC 1

TFRIC 4

TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17

TFRIC 18

SYNDICA

Topic
Impairment of Assets
Intangible Assets
Business Combinations
Share-based Payment
Non-current Assets Held for Sale and Discontinued Operations
Operating Segments
Operating Leases - Incentives

Evaluating the Substance of Transactions Involving the Legal
Form of a Lease

Service Concession Arrangements: Disclosures
Intangible Assets - Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar
Liabilities

Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration
and Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial
Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Accounting Treatment Guidance for Stock Dividend
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These accounting standards were amended primarily to align their content with the corresponding International
Financial Reporting Standards. Most of the changes were directed towards revision of wording and terminology, and

provision of interpretations and accounting guidance to users of the accounting standards.

The management of the Company has assessed that the above standards do not have any significant impacts on the

financial statements.

Accounting standards that will become effective in the future

The Federation of Accounting Professions has issued a number of revised and new accounting standards that
become effective for fiscal years beginning on or after 1 January 2015. These accounting standards were aimed at
alignment with the corresponding International Financial Reporting Standards, with most of the changes directed
towards revision of wording and terminology, and provision of interpretations and accounting guidance to users of
accounting standards. The management of the Company believes they will not have any significant impact on the
financial statements in the year in which they are adopted. However, some of these accounting standards involve

changes to key principles, as discussed below:

TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognize actuarial gains and losses immediately in other
comprehensive income while the existing standard allows the entity to recognise such gains and losses immediately

in profit or loss, or in other comprehensive income, or to recognise them gradually in profit or loss.

At present, the Company and its subsidiaries immediately recognize actuarial gains and losses in profit or loss in the
period in which they occur. The assessment of the management of the Company and its subsidiaries is that when the
revised standard is applied in 2015 and the method of recognizing those gains and losses is changed to immediately
recognize them in other comprehensive income, there will be no impact to provision for long-term employee benefit

liabilities and brought forward retained earnings in the financial statements.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the part
dealing with consolidated financial statements as included in TAS 27 Consolidated and Separate Financial
Statements. This standard changes the principles used in considering whether control exists. Under this standard, an
investor is deemed to have control over an investee if it has rights, or is exposed, to variable returns from its
involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns, even
if it holds less than half of the shares or voting rights. This important change requires the management to exercise a
lot of judgement when reviewing whether the Company and its subsidiaries have control over the investees and

determine which entities have to be included for preparation of the consolidated financial statements.

The management of the Company and its subsidiaries believes that the standards will not have any significant

impact on the Company and its subsidiaries’ financial statements.
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TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiaries, joint arrangements and associates,
including structured entities. This standard therefore has no financial impact to the financial statements of the

Company and its subsidiaries.
TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value
measurements. Entities are to apply the guidance under this standard if they are required by other accounting
standards to measure their assets or liabilities at fair value. The effect of the change from the adoption of this

standard is to be recognised prospectively.

Based on the preliminary analysis, the management of the Company and its subsidiaries believes that this standard

will not have any significant impact on the Company and its subsidiaries’ financial statements.

SIGNIFICANT ACCOUNTING POLICIES

3.1

32

33

34

3.5

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cheques in transit and deposits at bank and fixed deposit with

maturity period not over than 3 months except for cash at banks held as collateral.
Trade receivables

Trade receivables are stated at cost net of allowance for doubtful accounts. Allowance for doubtful accounts is an
estimate of those amounts which may prove to be uncollectible based on a review of the current status of existing

accounts receivables.
Inventories
Inventories are stated at the lower of cost or net realizable value.

Net realizable value is the estimate of the selling price in the ordinary course of business, less the costs of

completion and selling expenses.

Cost is calculated using the weighted — average method and comprises all costs of purchases, costs of conversion

and other costs incurred in bringing the inventories to their present location and condition.

Cost of finished goods and work in process comprises raw materials, direct labor cost, other direct expenses and

direct overhead expenses.
Investments in the subsidiary company

Investments in the subsidiary, stated in the separate financial statements, were recorded by the cost method less

allowance for impairment (if any).

Investment property

Investment property is stated at cost less accumulated depreciation and impairment losses (if any).

&
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Depreciation is calculated by the straight-line method over the estimated useful lives of the assets of 33 years.

The Company’s investment property is used in operation of the Group and is not presented as investment property in
consolidated financial statement. However, this property is presented as investment property in the separate financial

statement.
3.6 Property, plant and equipment
Owned assets
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses (if any).
Leased assets

Leases in terms of which the Company and subsidiary bear significant risk and rewards of ownership are classified
as finance leases. Equipment acquired under finance leases is capitalized at the lower of its fair value or the present
value of the minimum lease payments at the inception of the lease, less accumulated depreciation and impairment
losses. Lease payments are apportioned between the finance charges and reduction of the lease liability so as to
achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged directly to

the statement of comprehensive income.

Subsequent expenditures

Subsequent expenditures relating to an item of property, plant and equipment are added to the carrying amount of
the asset when it is probable that the future economic benefits in excess of the originally assessed standard of
performance of the existing asset will flow to the Company and the subsidiary. All other subsequent expenditures

are recognized as an expense in the period in which it is incurred.

Depreciation

No depreciation is provided for land, improvements on land or assets under construction.

Depreciation of building and equipment is calculated by the straight-line method over the estimated useful lives

based on their costs less residual value.

Number of years

Building 20-33
Matchines 5-10
Tools and equipments 5-10
Office equipments 5-10
Fixtures 5-10
Vehicles 5

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

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

@ The Group amortized intangible assets on a straight-line method over the estimated useful life are as follows:
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Period
Computer software 5 years
Golf member club Term of agreement

3.8 Trade and other payables
Trade and other payables are stated at cost.
3.9 Provisions

A provision is recognized in the statements of financial position when the Company has a present legal or
constructive obligation as a result of past events, and it is probable that an outflow of economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation, if the effect is

material.
3.10 Revenues

Sales are recognized upon the delivery of products and the transfer of significant risk and ownership to the

customers.
Service revenue is recognized when service is rendered.
3.11 Expenses

Operating leases

Payments made under operating leases are recognized in the statements of comprehensive income on a straight line
basis over the terms of the lease. Lease incentives received are recognized in the statements of comprehensive
income as an integral part of the total lease payments made. Contingent rentals are charged to the statements of

income in the accounting period in which they are incurred.

Finance lease payments

Minimum lease payments are apportioned between the finance charge and the reduction of the outstanding

liabilities. The finance charge is amortised using the effective interest rate method over the period to maturity.

Other income and expenses

Interest expenses and similar costs are charged to the statement of comprehensive income in the period in which
they are incurred. The interest component of finance lease payments is recognized in the statement of

comprehensive income using the effective interest rate method.
Interest income is recognized in the statement of comprehensive income on an accrued basis.

3.12 Foreign currencies

Transactions in foreign currencies are converted according to the foreign exchange rates ruling on the date of the

transaction. @
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Monetary assets and liabilities denominated in foreign currencies at the statements of financial position date are
converted to Thai Baht at the foreign exchange rates ruling on that date. Foreign exchange differences arising from

conversion are recognized in the statements of comprehensive income.

Non-monetary assets and liabilities in foreign currency that are measured in terms of historical cost are converted
using the foreign exchange rates ruling on the date of the transaction. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair value are converted to Thai Baht at the foreign exchange

rates ruling on the date that fair value was determined.

3.13 Related parties

Related parties are defined as persons or companies that control other persons or companies or have significant
influence over other persons or companies in making financial and/or operational decisions. This includes the

companies that have common shareholders or executive management.

3.14 Income tax expenses
Income tax expense for the year comprises current tax and deferred tax.

Current tax and deferred tax are recognised in profit or loss except to the extent that they relate to items recognised

directly in shareholders’ 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 end of reporting period 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 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 end of reporting period date.

In determining the amount of current and deferred tax, the Group takes into account the impact of uncertain tax
positions and whether additional taxes and interest may be due. The Group 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 Group to change their
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. Deferred tax assets are reviewed at the end of reporting period date
A

and reduced to the extent that it is no longer probable that the related tax benefit will be realised.
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3.15

3.16

Employee benefits

Short-term benefits

The Group recognizes salaries, wages, bonus and social security contribution as expenses on an accrual basis.
Post-employment benefits — defined benefit plan

The employee benefits obligations in relation to the severance payment under the labor law and other defined
benefits are recognized as a charge to results of operations over the employee’s service period. It is calculated by the
estimation of the amount of future benefit to be earned by the employee in return for the service provided to the
Group through the service period up to the retirement age and the amount is discounted to determine the present
value. The reference discount rate is the yield rate of government bonds. The calculation is based on the actuarial

technique using the Projected Unit Credit Method.

When the actuarial assumptions are changed, the Group recognizes actuarial gains or losses in the profit or loss in
the period in which they arise.
Basic earnings per share

Basic earnings per share are computed by dividing profit for the year by the weighted average number of common

shares outstanding during the year.

TRANSACTIONS WITH RELATED PARTIES

Related parties are those parties linked to the Company as shareholders or by common shareholders or directors.

Significant transactions and significant outstanding balances with related parties are presented in the financial statements

based on the basis determined by the parties concerned.

Nature of relationships

J.S.V.Technical Company Limited Subsidiary, 100% shareholding, and common directors

J.S.V.Spring Company Limited Related company, some common directors and shareholders
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Significant transactions between the Company and related parties reflected in the consolidated financial statements and

separate financial statement for the years ended December 31, 2014 and 2013 were as follows:

Unit: Baht
Consolidated financial statements Separate financial statements
Pricing Policy 2014 2013 2014 2013

J.S.V.Technical Company Limited

Revenue from sales Cost plus margin - - 44,846,154.96 70,662,377.89

Services income Mutually agreed - - 4,912,497.00 4,593,962.00

Dividend income As declared - - 19,998,000.00 46,800,059.53

Purchases of raw materials

and finished goods Cost plus margin - - 12,478,880.51 14,268,850.77

Rental income Mutually agreed - - 3,600,000.00 3,600,000.00

Electricity expenses At cost - - 4,175,612.75 4,701,693.80

Interest income At 7% per annum - - 920,547.95 951,232.88
J.S.V.Spring Company Limited

Other income Mutually agreed 16,630.00 7,664.02 16,630.00 7,664.02
Director

Rental for land and building Contract price 960,000.00 960,000.00 960,000.00 960,000.00
Managements' remuneration 5,944,500.00 6,876,000.00 5,944,500.00 6,876,000.00

Significant outstanding balances of assets and liabilities with related parties as at December 31, 2014 and 2013 were as

follows:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

J.S.V.Technical Company Limited

Trade receivables - 11,257,258.35 11,113,730.17

Accrued income - - 2,135,424.77 300,000.00
Trade payables - - 4,432,663.26 7,273,765.06
Short-term loans to subsidiary - - - 40,000,000.00
Accrued interest - - - 467,945.21

J.S.V.Spring Company Limited

Trade payables - 4,400.00 - 4,400.00

@
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5. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2014 and 2013, consisted of:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013
Cash on hand 230,480.00 245,087.00 150,480.00 150,000.00
Cash at banks -saving accounts 8,380,633.92 4,254,075.37 1,448,451.07 1,051,043.90
Cash at banks -current accounts 3,368,989.84 8,232,043.82 1,500,603.22 7,043,868.72
Total cash and cash equivalents 11,980,103.76 12,731,206.19 3,099,534.29 8,244,912.62

6. TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as at December 31, 2014 and 2013, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Trade receivables:-
Trade receivable - related company - - 10,302,905.02 11,113,730.17
Trade receivable - others 217,427,165.41 189,075,560.08 168,410,505.32 138,786,146.54

Post-dated cheques
Total trade receivables
Less Allowance for doubtful accounts
Total trade receivables - net
Other receivables:-
Prepaid expenses
Valued added tax refundable
Accrued rental income - subsidiary
Withholding tax refundable
Accrued interest income - subsidiary
Others
Total other receivables

Total trade and other receivables - net

17,292,979.14

17,121,884.38

17,292,979.14

17,121,884.38

234,720,144.55
(2,831,727.70)

206,197,444.46
(1,212,141.50)

196,006,389.48
(2,034,562.46)

167,021,761.09
(597,632.43)

231,888,416.85 204,985,302.96 193,971,827.02 166,424,128.66
2,094,569.62 1,288,477.98 1,038,391.61 710,675.13
1,246,839.13 921,481.14 1,246,839.13 921,481.14

- - 1,535,424.77 300,000.00

1,108,632.17 1,108,632.17 1,108,632.17 1,108,632.17

- - - 467,945.21

415,241.00 551,097.22 278,801.58 139,817.60
4,865,281.92 3,869,688.51 5,208,089.26 3,648,551.25
236,753,698.77 208,854,991.47 199,179,916.28 170,072,679.91

&
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As at December 31, 2014 and 2013, aging analysis for trade accounts receivable was as follow:

Current

Over due :
Under or equal to 3 months
Over 3 months to 6 months
Over 6 months to 12 months
Over 12 months

Total

Less allowance for doubtful accounts
Beginning balance
Increase
Decrease
Ending balance

Total trade receivables - net

INVENTORIES - NET

Unit: Baht

Consolidated financial statements

Separate financial statements

2014

2013

2014

2013

118,024,408.29

110,774,189.97

111,068,507.35

92,027,384.18

99,273,256.47

93,881,103.59

94,509,721.21

71,240,728.00

1,606,672.39 1,541,667.90 549,954.12 532,233.92
2,103,718.77 411,316.61 535,025.68 192,891.06
2,211,155.13 1,148,568.42 1,767,049.62 546,186.90
234,720,144.55 206,197,444.46 196,006,389.48 167,021,761.09
(1,212,141.50) (1,020,533.68) (597,632.43) (165,583.23)
(1,619,586.20) (432,049.20) (1,436,930.03) (432,049.20)
- 240,441.38 - -

(2,831,727.70) (1,212,141.50) (2,034,562.46) (597,632.43)

231,888,416.85

204,985,302.96

193,971,827.02

166,424,128.66

Inventories as at December 31, 2014 and 2013 consisted of:

Finished goods
Raw materials
Work in process
Supplies

Goods in transit

Total inventories

Less Allowance for devaluation of inventories

Total inventories - net

Unit: Baht

Consolidated financial statements

Separate financial statements

2014 2013 2014 2013
97,434,583.29 91,570,202.63 85,220,274.43 85,261,002.94
97,997,555.06 106,858,731.46 67,376,085.67 71,992,365.48

- 424,773.83 - 424,773.83
2,973,882.66 2,578,155.63 2,794,139.63 2,405,795.80
27,368,873.27 23,973,608.57 23,727,274.85 18,468,239.11
225,774,894.28 225,405,472.12 179,117,774.58 178,552,177.16

(1,814,801.48)

(1,814,801.48)

(1,668,785.48)

(1,668,785.48)

223,960,092.80

223,590,670.64

177,448,989.10

176,883,391.68
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9. RESTRICTED DEPOSITS AT FINANCIAL INSTITUTIONS
As at December 31, 2014 and 2013, the Group had 6-12 month fixed deposits with financial institutions which used as
collateral for credit facilities obtained.

10. INVESTMENT PROPERTY - NET

Investment property as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Separate financial statements

Land Building Total
At cost
As at December 31, 2013 176,155.34 19,668,622.66 19,844,778.00
As at December 31, 2014 176,155.34 19,668,622.66 19,844,778.00
Accumulated depreciation
As at December 31, 2013 - (4,442,429.91) (4,442,429.91)
Depreciation for the year - (545,744.35) (545,744.35)
As at December 31, 2014 - (4,988,174.26) (4,988,174.26)
Net booked value
As at December 31, 2013 176,155.34 15,226,192.75 15,402,348.09
As at December 31, 2014 176,155.34 14,680,448.40 14,856,603.74

Fair value 20,246,826.82
Depreciation in the statements of comprehensive income:
Year 2013 545,744.35
Year 2014 545,744.35

The Company leases all investment property to the subsidiary with the annual rental of Baht 3.6 million.

The Company mortgages all investment property as collateral for credit facilities with a financial institution.
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Depreciations in the statements of comprehensive income were as follows:

Unit: Baht
Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Cost of sale and service 17,080,868.38 16,747,851.33 13,880,127.29 12,801,040.18
Selling and administratvie expenses 4,462,799.89 3,794,533.64 3,134,559.29 3,006,863.38
21,543,668.27 20,542,384.97 17,014,686.58 15,807,903.56

The Company had mortgaged all land, existing and future buildings and structures thereon as collateral for credit facilities
obtained from a financial institution with their net book value as at December 31, 2014 and 2013, of Baht 110.48 million

and Baht 114.25 million, respectively.

The gross carrying amounts of the Group’s plant and equipment totaling approximately Baht 7 0.05 million and Baht

73.58 million as at December 31, 2014 and 2013, respectively, were fully depreciated but these items are still in use.

As at December 31, 2014 and 2013, the Group had vehicles under financial leases agreements with the net book value of

Baht 5.81 million and Baht 8.26 million, respectively.
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13.  BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Consolidated financial statements

Separate financial statements

Type 2014 2013

2014 2013

Secured

Trust receipt 13,784,652.49

28,775,498.39

13,784,652.49 -

Credit line (Million Baht)

Consolidated financial statements

Separate financial statements

Type 2014 2013 2014 2013
Bank overdraft 89 89 62 62
Trust receipt 275 275 225 225
Promissory notes 36 36 33 33
Total 400 400 320 320

The Group’s bank overdrafts and short-term loans from financial institutions bear interest rate at MLR-1% to MOR+1%.

These are secured by the mortgage of land and buildings of the Company, pledge of fix deposits and the guarantee by the

subsidiary and the Company’s director in amount of Baht 80 million.
14. TRADE AND OTHER PAYABLES

Trade and other payables as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Consolidated financial statements

Separate financial statements

2014 2013 2014 2013
Trade payables :-
Trade payables - related companies - 4,400.00 4,432,663.26 7,278,165.06
Trade paybles - other companies 21,721,037.52 27,122,554.40 13,302,477.99 19,084,426.89

Total trade payables 21,721,037.52 27,126,954.40 17,735,141.25 26,362,591.95
Other payables:-
Advance receipt from customers 1,172,180.88 606,427.63 445,561.94 344,180.70
Revenue Department payable 886,738.30 424,647.02 310,626.67 264,178.52
Accrued sales promotion 1,246,757.21 1,913,905.57 1,246,757.21 1,913,905.57
Accrued expenses 11,783,938.27 10,697,186.89 7,245,685.68 6,834,259.71
Total other payables 15,089,614.66 13,642,167.11 9,248,631.50 9,356,524.50 p=
Total trade and other payables 36,810,652.18 40,769,121.51 26,983,772.75 35,719,116.45 @




Annual Report 2014

15. LIABILITIES UNDER FINANCIAL LEASES AGREEMENTS - NET
Liabilities under financial leases agreements as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Due within 1 year

Minimum payments 1,998,846.00 2,737,356.00 1,002,060.00 1,593,600.00

Finance cost (313,464.24) (438,638.79) (191,823.49) (246,018.70)
Present value of minimum payments 1,685,381.76 2,298,717.21 810,236.51 1,347,581.30
Due over 1 year but not over 5 years

Minimum payments 2,617,560.95 4,662,927.95 1,612,557.00 2,587,653.00

Finance cost (291,184.42) (606,684.90) (162,583.20) (352,425.70)

2,326,376.53 4,056,243.05 1,449,973.80 2,235,227.30

Present value of minimum payments

As at December 31, 2014 and 2013, the Group had financial lease agreements with local companies for their vehicles
totaling 4 contracts and 5 contracts, respectively. These contracts are repayable in 60 equal monthly installments up to

2017. The ownership of the assets purchased under financial lease agreements will be transferred to the Group when the
last installment is paid.
16. LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS - NET

Long-term loans from financial institutions as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013
Long-term loans 926922080 13,694,224.41 8.464,74621  10,669,739.88
Less Current portion (3,564,47459)  (5230,000.00)  (2,760,000.00)  (2,760,000.00)
5,704,746.21 8.464,224.41 5,704,746.21 7,909,739.88

Long-term loans from financial institution-net

16.1 The Company entered into a long-term loan agreement with a domestic bank amount of Baht 27 million bearing the

interest at MLR per annum. The repayment terms are as follows:

Credit line Monthly installment
(Million Baht) Repayment period Principal and interest (Baht)
6.44 February 2008 - January 2013 130,000
20.00 July 2008 - June 2013 400,000
0.57 October 2008 - September 2013 12,000
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This loan is collateralized by the mortgage of part of the Company’s land with structures and of investment property

and guaranteed by the subsidiary and a director of the Company.

On October 25, 2011, the Company entered into a long-term loan agreement with another domestic bank in the

amount of Baht 15 million. The repayment terms are as follows.

Monthly installment % Interest rate

Repayment period Principal and interest (Baht) (per annum)
November 2011 - October 2014 230,000 MLR - 1.75%
November 2014 - Last installment 230,000 MLR - 1.25%

The Company mortgages part of land and structures as collateral and the loan is guaranteed by the subsidiary and a
director of the Company.
On August 27, 2012, the Company entered into an additional long-term loan agreement with above domestic bank

in the amount of Baht 15 million. The repayment terms and condition of the loan are as follows.

Monthly installment % Interest rate

Repayment period Principal and interest (Baht) (per annum)
October 2012 - September 2015 230,000 MLR - 1.75%
October 2015 - September 2019 230,000 MLR - 1.25%

16.2 The subsidiary entered into a long-term loan agreement with a domestic bank in the amount of Baht 10 million.

The repayment terms are as follows:

Monthly installment % Interest rate
Repayment period Principal and interest (Baht) (per annum)
Year 2013 - Year 2015 190,000 3%
Year 2016 190,000 MRR+1%

The loan is secured by the fixed deposits of subsidiary and guaranteed by a director of the Company and by Thai

Credit Guarantee Corporation (TCG).



17. EMPLOYEE BENEFITS OBLIGATION
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Movement of the present value of employee benefits obligation expenses in the statement of comprehensive income for

the years ended December 31, 2014 and 2013 as follows:

Defined benefit obligations at beginning as at January 1
Employee benefit expenses in the statements of
Current service cost
Cost of interest
Paid for employee
Actuarial gains (*)

Defined benefit obligations as at December 31,

Unit: Baht

Post-employment benefit plan

Consolidated financial statements

Separate financial statements

2014 2013 2014 2013
, 5,015,309.00 5,249,094.03 4,396,228.00 4,714,540.03
758,539.00 600,633.00 620,765.00 547,381.00
269,976.92 251,497.02 234,391.96 225,642.99
- (140,560.00) - (140,560.00)
- (945,355.05) - (950,776.02)
6,043,824.92 5,015,309.00 5,251,384.96 4,396,228.00

* Impact of changes in assumptions used to estimate the actuarial in year 2013.

The Group had defined benefit plan in accordance with severance payment under the labor law and other defined benefit

plan for the retired employee who has the service period as specified in the plan.

Principal actuarial assumptions as at December 31, 2014 and 2013 (represented by the weighted — average) consisted of:

Consolidated financial statements

Separate financial statements

Discount rate

Mortality rate

Future salary increase rate
For permanent employee

For temporary staff

&

Weighted average of yield rate of

government bonds as at September 30,
2013
Thai Mortality

Ordinary Table of 2008

6.28%

11.06%

Weighted average of yield rate of

government bonds as at September 30,
2013
Thai Mortality

Ordinary Table of 2008

6.28%

11.06%
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18. SHARE CAPITAL

At the Company’s Ordinary Shareholders Meeting for the year 2014 held on April 24, 2014, the shareholders approved to
increase share capital from Baht 200,000,000 to Baht 203,000,000 by issuing new ordinary shares of 3,000,000 shares at
Baht 1 per shares to reserve for the exercise of warrants to purchase common stock of the Company from the Company’s

director and/or employees and the subsidiary’s employees.
19. RESERVE FOR SHARE-BASED PAYMENTS

On July 1, 2014, the Company issued the warrants to purchase the Company’s ordinary shares offering to directors and
employees of the Company (ESOP) of 3 million units with the price of Baht 0.00 per unit, the exercise price at Baht 5.60,
warrant term is within 3 years at the rate of one warrant for one share. The warrant holders shall be exercised on the 30th

of June of each year and to be exercised in the first year of 30 %, the second year of 30 % and the third year of 40 %.
20. LEGAL RESERVE

Under the provisions of the Thai Public Company Limited Act B.E. 2535, the Company is required to appropriate at least
5% of its annual net income after deduction of the deficit brought forward (if any) as legal reserve until the reserve equal

to 10% of authorized share capital. The reserve is not available for dividend distribution.
21. DIVIDEND PAYMENT

At the Company’s Board of Director Meeting No.4/2014 held on November 13, 2014, the board approved to pay an
interim dividend No.2/2014 (special case) from the BOI-promoted activity for the third quarter of the year 2014
amounting of Baht 10 million, for 200 million shares of Baht 0.05 per share. The dividends were paid to the shareholders

on December 11, 2014.

At the Company’s Board of Director Meeting No.3/2014 held on August 7, 2014, the board approved to pay an interim
dividend from the operation for the first half of the year 2014 amounting of Baht 30 million, for 200 million shares of
Baht 0.15 per share. The dividend of Baht 0.13 per share shall be paid from the profit derived from the BOI-promoted
activity, equal to Baht 26 million, and the dividend of Baht 0.02 per share shall be paid from the profit that is subject to
the corporate income tax at the rate of 20%, equal to Baht 4 million. The dividends were paid to the shareholders on

September 5, 2014.

At the Company’s Ordinary Shareholders Meeting for the year 2014 held on April 24, 2014, the shareholders approved to
pay dividend from the operation at year ended, 2013 to shareholders of 200 million shares at Baht 0.20 per share, totally

of Baht 40 million. The dividends were paid to the shareholders on May 23, 2014.

At the Company’s Board of Directors Meeting No.3/2013 held on August 8, 2013, the board approved to pay interim
dividend to shareholders of 200 million shares at Baht 0.15 per share, totally of Baht 30 million. The dividends were paid

to the shareholders on September 6, 2013.

At the Company’s Ordinary Shareholders Meeting for the year 2013 held on April 18, 2013, the shareholders approved to
pay dividend from the operation at year ended, 2012 to shareholders of 200 million shares at Baht 0.25 per share, total
of Baht 50 million. The dividends were paid to the shareholders on May 16, 2013. @



22.

23.

Annual Report 2014

At the Subsidiary’s Ordinary Shareholders Meeting for the year 2014 held on April 30, 2014, the shareholders approved
to pay dividend from operation at year ended, 2013 to shareholders of 20,000 shares at Baht 1,000 per share, totally of

Baht 20,000,000. The dividends were paid to the shareholders on August 30, 2014.

At the Subsidiary’s Ordinary Shareholders Meeting for the year 2013 held on April 30, 2013, the shareholders approved
to pay dividend from operation at year ended, 2012 to shareholders of 20,000 shares at Baht 2,340.237 per share, totally

of Baht 46,804,740.38. The dividends were paid to the shareholders on August 30, 2013.
BASIC AND DILUTED EARNINGS PER SHARE
Basic and diluted earnings per share for the year as at December 31, 2014 and 2013 were calculated as follows:

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Net profit attributable to shareholders of the parent (Baht) 148,409,597.49  129,632,597.67  101,024,590.64 18,861,660.02

Weighted average number of ordinary shares

outstanding during the years 200,000,000 200,000,000 200,000,000 200,000,000
Basic earnings per share (Baht) 0.74 0.65 0.51 0.09
Number of ordinary shares outstanding (basic) 200,000,000 200,000,000 200,000,000 200,000,000
Effect of warrants to be exercised

Allocated to directors and employees 935,483.87 - 935,483.87 -
Weighted average number of ordinary shares

outstanding during the years (diluted) 200,935,484 - 200,935,484 -
Diluted earnings per share (Baht) 0.74 - 0.50 -

EXPENSES BY NATURE

For the years ended December 31, 2014 and 2013, the Group has significant expense by nature as follows:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Changes in work in process and
finished goods (increase) decrease (5,439,606.83) (12,200,869.35) 465,502.34 (10,126,178.54)
Raw materials and consumable used 625,433,097.42 611,775,923.18 433,969,310.05 418,812,019.97
Depreciation and amortization 22,005,486.97 20,930,816.60 17,867,531.97 16,554,726.67
Employee benefits expenses 80,855,019.57 76,981,261.34 59,220,663.99 57,328,496.89
Commission and promotion expenses 15,804,829.95 18,036,147.84 12,777,286.77 15,310,523.43
sportation expenses 28,818,597.00 26,740,484.00 13,389,728.00 12,565,660.00

]
UJ
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DEFERRED TAX

Deferred tax as at December 31, 2014 and 2013 consisted of:

Unit: Baht

Consolidated financial statements

Separate financial statements

2014 2013 2014 2013
Deferred tax assets 2,138,070.82 1,608,450.39 1,790,946.58 1,332,529.18
Deferred tax liabilities - - - -
Deferred tax assets - net 2,138,070.82 1,608,450.39 1,790,946.58 1,332,529.18

Movements in deferred tax assets and deferred tax liabilities during the years were as follows:

Unit: Baht

Consolidated financial statements

Separate financial statements

As at January Profit As at December As at January Profit As at December
1,2014 (Loss) 31,2014 1,2014 (Loss) 31,2014

Deferred tax assets

Allowance for doubtful accounts 242,428.30 323,917.25 566,345.55 119,526.48 287,386.01 406,912.49
Allowance for revaluation of inventories 362,960.30 - 362,960.30 333,757.10 - 333,757.10
Provision for employee benefit obligations 1,003,061.79 205,703.18 1,208,764.97 879,245.60 171,031.39 1,050,276.99
Total 1,608,450.39 529,620.43 2,138,070.82 1,332,529.18 458,417.40 1,790,946.58

Unit: Baht

Consolidated financial statements

Separate financial statements

As at January Profit As at December As at January Profit As at December
1,2013 (Loss) 31,2013 1,2013 (Loss) 31,2013
Deferred tax assets
Allowance for doubtful accounts 194,167.24 48,261.06 242,428.30 33,116.64 86,409.84 119,526.48
Allowance for revaluation of inventories 362,960.30 - 362,960.30 333,757.10 - 333,757.10
Provision for employee benefit obligations 1,049,818.80 (46,757.01) 1,003,061.79 942,908.01 (63,662.41) 879,245.60
Total 1,606,946.34 1,504.05 1,608,450.39 1,309,781.75 22,747.43 1,332,529.18
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25. INCOME TAX EXPENSE
Income tax expense for the years ended December 31, 2014 and 2013 were consisted of:

Unit: Baht

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Current tax expense

Current years (22,668,784.56) (24,041,806.08) (4,973,765.38) (8,363,300.94)
Deferred tax expense

Movement in temporary differences 529,620.43 1,504.05 458,417.40 22,747.43

Total (22,139,164.13) (24,040,302.03) (4,515,347.98) (8,340,553.51)
Reconciliation of effective tax rate

Consolidated financial statements
2014 2013
Tax rate Tax rate
(%) Unit : Baht (%) Unit : Baht

Profit before income tax 170,550,894.76 153,679,077.77
Income tax using the corporate tax rate 20% 34,110,178.95 20% 30,735,815.55
Exemption from income tax on profit from BOI (12,939,214.88) (7,165,693.92)
Non-deductible expenses by the Revenue Code 1,156,339.26 692,940.84
Double expenses by the Revenue Code (188,139.20) (222,760.44)
Income tax expense 13.0% 22,139,164.13 15.6% 24,040,302.03
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26.

Separate financial statements

2014 2013
Tax rate Tax rate
(%) Unit: Baht (%) Unit: Baht
Profit before income tax 105,539,938.62 123,236,244.59
Income tax using the corporate tax rate 20% 21,107,987.72 20% 24,647,248.92
Exemption from income tax on profit from BOI (12,939,214.88) (7,165,693.92)
Non-deductible expenses by the Revenue Code 534,313.34 441,770.86
Income not subject to tax (3,999,600.00) (9,360,011.91)
Double expenses by the Revenue Code (188,139.20) (222,760.44)

Income tax expense 4.3% 4,515,346.98 6.8% 8,340,553.51

Income tax expense

Royal Decree No. 530 B.E. 2554 dated December 14, 2011 grants a reduction in the corporate income tax rate from 30%
to 20% on net profit for the accounting periods beginning on January 1, 2013 to December 31, 2014. According to the
Royal Decree No. 577 B.E. 2557 dated November 10, 2014, the corporate income tax rate will be continue at 20 % on net

profit for the accounting periods beginning on January 1, 2015 to December 31, 2015.

COMMITMENTS AND CONTINGENT LIABILITIES

As at December 31, 2014, the Group had commitments and contingent liabilities as follow:

26.1 The Company had commitment under lease agreement of building and warehouse with a director of the Company to

pay annual lease at Baht 0.96 million. The agreement is for a period of 3 years expiring December 31, 2015.

26.2 The Group had contingent liabilities from letter of guarantee for electricity usage issued by a commercial bank in

amount of Baht 2.23 million, which is guaranteed by the fixed deposit of the Company.

26.3 The Group had contingent liabilities from credit line with local banks which were collateralized by pledge of the

Group’s fixed deposits, mortgage of a director’s land and guaranteed by the Company and the Company’s director.

26.4 The Group had commitment under a security service agreement to pay service fee at Baht 141,500 per month until

the agreement has been cancelled.

26.5 The Group had commitment under lease agreement of warehouse to pay annual lease at Baht 0.52 million. The

agreement is for a period of 5 years expiring April 30, 2016.

26.6 The subsidiary had commitment under lease agreement of warehouse to pay annual lease at Baht 0.44 million. The

agreement is for a period of 5 years expiring September 1, 2017.
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27. CAPITAL MANAGEMENT

The management of the Group has the capital management policy to maintain a strong capital base by emphasis on
planning and determining the operating strategies resulting in good business’s performance and sustained good cash flows
management. In addition, the Group considers investing in projects which have good rate of return, appropriate working
capital management, maintain a strong financial position and appropriate investment structure as to maintain sustained

future operations of the business and to maintain shareholders, investors, creditors and others interest’s confidence.

28. EMPLOYEE PROVIDENT FUND

The Group and its employees have jointly registered a provident fund scheme under the Provident Fund Act B.E. 2530.
The fund is contributed equally by both the Group and its employees at the rate of 2-6 percent of the employee’s salary
based on the number of employees’ working year. The fund will be paid to the employees upon termination in accordance

with the rules of the fund. Contribution payment is starting July 1, 2010.

29.  FINANCIAL INSTRUMENTS

Financial risk management policies

The Group 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 Group does not hold or issue derivative financial

instruments for speculative or trading purposes.
Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Group’s operations
and its cash flows. Management believes that the interest rate risk is minimal because the interest rates on overdrafts and

loans are at market rate and all of the loans are short-term maturity. Accordingly, the Group does not hedge such risk.
Foreign currency risk

The Group is exposed to foreign currency risk relating to sales which are denominated in foreign currency. The Group
primarily utilizes forward exchange contracts with maturities of less than one year to hedge the foreign currency risk on

collections.
Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its financial and
contractual obligations to the Group as and when they fall due. To manage this risk, the Group generally requests
customers to open letters of credit. The Group does not expect any counterparties to fail to meet their obligations.
Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management

to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows.
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30.

Fair values

The fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing

parties in an arm’s length transaction.

Because the financial instruments have short-term maturity, the Group used the following methods and assumptions in

estimating the fair values of financial instruments:

Cash and cash equivalents, trade and other receivable; the carrying values approximate their fair values.

Trade and other payable; the fair value is based on the carrying value in the statements of financial position.

Bank overdrafts and short-term loans from financial institutions; the carrying values approximate their fair values.

PROMOTIONAL PRIVILEGES

The Company has been granted privileges by the Board of Investment as follows:

1. Promotional Certificate No. 1367(5)/2012 1368(5)/2012
2. Date of receiving the promotional certificate 30/5/2011 20/5/2011
3. Date of commercing the corporate tax exemption 17/2/2012 25/2/2012

4. The promoted business

Privileges granted:
4.1 Exemption from corporate income tax on profit from the
date of the first earned revenue from operation.
4.2 Exemption from taxable income on the dividends from the
business which the corporate tax is exempted.
4.3 Exemption from import duties for imported raw materials
and essential materials for use in production for export for a

period of one year from the date of the first import.

4.4 Exemption from import duties on machinery.

Clad PVC pipe, pipeline

and plastic conector

8 years

8 years

Promotion period

According to

Board 's approval

Metal conduit

3 years

3 years

Promotion period

50 % reduction of import
duties excluding machinery
whose import duties are

less than 10%




XK
~
S
9\
~—
~
=)
5
a4
=
=
<
S
<

YL'GLL'8E96T]

(£0°20€°010°+7)
(OF'TLL'LTT9)

(£9°€T€160°Ch)

€9°0EL TIH 8P

(ET¥9T°6£1°20)
(8€°791°050°€)

(LS'768°LST]Y)

S1B3A 9y} 10§ ygoad [ero],
sosuadxa Xe) owoou|
$OSUAdXa 1SAIMUI - }S00 OUIUL]

sosuadxa oAnEnSIUIUPY

(PL'T68°TIL9S) (P9 Fr1°189°LS) sosuadxa sao1AI0S pue Surf[eg
€6'80€°TIS°6 766501166 QWO YO
19°96L°860°6%C TTBLT'6LS LI 6€8LY61S0L 17'9€0°675 69T €6°'L9T°9¥S 691 8¥'89L°786°€01 oad ssoro

(IF°'1€0°SPE1€9) (PP €86°8171°98€) (L6°'LY0°961°SHT) (06°000°€98°€L) (61°SLLYTI99Y) (1L°STT'8€T89T) SIJIAISS pue SI3[es JO 1507

T0'88L°EHF 088 99'19Z°8TL 9 9€'9TS SILSI¢E 1€°L€0°T6E 700 TUEROTILITEY 61'766°0TTTLE SONUSAIL [E}0 [,
€0 TLLEITTL €0 1LL'EITTL - 6£09T°0€L'8 6£09T°0€L"8 - SWOJUL SADIAISS
66'910°0£7°898 €9°06%'715°TSS 9€'9TSSILSIE T6'9LL 199566 €L°T8LOVY €T 61'766°0TTTLE SIeS
NUIAY
[eI0L 109-UoN 10d [el0L 109-UoN 10d

€10T ‘1€ 10quidoa(] PIPUL s1edk oy 10 $10T ‘1€ J0qUI0(] PIpUd SIBALK oY) 10|

SJUSWIAJE)S [RIOUBUI} PAJEPIOSUOD)

qed 1un
:SMO[[0} Se [OF-UON pue [Og woly swooul Sunerodo pue snuasal pey dnoin oy

SHILIALLDY AALOINOYd HAANN NOILLVIAdO ‘1€

)
&




S
T}
N
=
o
3
~
2
=
S
2
r

80°169°S68 %11

(1$°€5S°0vE<’s)
(F1°609°170)
(18°0v6°0S1°5€)

(SES¥9°59L°9¢)

¥9°06S ¥20°T01

(86°LYESTSY)
(99°'76€°166°T)
(6F'TTE 6L 8E)

(67°0TH°$99°5€)

£€6'806°00€°L I1876T97S‘8

00°000°009°€ 00°000°009°€

£5°650°008°9 00000°866°61

€V 1LY 6T TP] 70°€66°€L60L 6€° 8LV 615 0L SY'OLL9YS 671 L6°T00%98°Sh 817'89L°T86°€01

(ST'LIL'SEE 90S) (8T°699°6€1°197) (L6°LY0°961°5KT) (19'%20°€¥0°95S) (06'86L708°L8T) (1L°$TT'8€T'897)

89'881°6T8°L¥9 TETI9°ETTTES 9€"9TS SILSIE 90°S6L°688°S0L L8°008°899°€E€ 61%66°0TCTLE

00796°€6S Y 00796 €65y - 00°L6v°C16Y 00°L6¥°T16Y -

89°9TTSETEH9 TE00L61S LTS 9€"9TS SILSIE 90°86T°LL600L L8€0€°9SL°8TE 611766°0TTTLE
[B10L 109-UON 104 [B10L 109-UON 104

€10T ‘1€ 10quIadd(] PApUd SIBAL ) 10,

$10T ‘1€ 10qUID03(] PIPUL SILIK oY) 10,]

sjuowa)e)s [eroueuly djeredos

ed upn

o~
&

S84 9y 10 Jyoad [Bjo],
sosuadxa xe) awoou]
0SuadXd JSAIONUT - §3S0D SIULUT,]

SOSUAdXa JATJRISIUTWPY
sosuadxa 901AIdS pue JuIf[og
SOWIOOUT 17}0)
oWOdUT [RIUAY
oWOdUT PUSPIAL(
jyoad ssoan)
SOOIAIOS PUE SO[ES JO 1S0))
SONUAAAI [}0],

OWOIUI SAITAIG

sofes

INUIAIY



32.

33.

34.

&

Annual Report 2014

SEGMENTED INFORMATIONS

The Company and the subsidiary are engaged in manufacturing and selling various conduits in construction and building,
electrical conduit and PPR pipe in water treatment system for local and export sales. Accordingly, there is no

presentation of business segmented information.

The Group had domestic revenues for the year ended December 31, 2014 of Baht 942.97 million (2013: Baht 811.77
million) and oversea revenues of Baht 52.69 million (2013: Baht 56.46 million) in the consolidated financial statements
and the Company had domestic revenues of Baht 648.28 million (2013: Baht 586.77 million) and oversea revenues of

Baht 52.69 million (2013: Baht 56.46 million) in the separate financial statements, respectively.

EVENTS AFTER THE REPORTING PERIOD

At the Company’s Board of Director Meeting No.1/2015 held on February 25, 2015, the board had the resolutions as

follows:

1. The board approved to pay the dividend from the operation for the year ended 2014 amounting of Baht 93 million,
for 200 million shares of Baht 0.465 per share by the payment of interim dividend of Baht 40 million at Baht 0.20 per
share. The remainings Baht 53 million at Baht 0.265 per share shall be paid from the profit derived from the BOI-
promoted activity, equal to Baht 27.90 million at Baht 0.1395 per share and shall be paid from the profit that is
subject to the corporate income tax at the rate of 20%, equal to Baht 25.10 million. The portion of Baht 53 million
will be paid by cash of Baht 28 million, of Baht 0.14 per share and by issuing ordinary shares of 25 million share,
Baht 1 par value, amounting to Baht 25 million, of Baht 0.125 per share. The dividends will be paid on May 22,

2015.

2. The board approved the capital increase from Baht 203,000,000 to Baht 253,748,734 by issuing 50,748,734 shares of

common stock with a par value of Baht 1 per share as follows.
2.1  The allotment of 25,000,000 shares with a par value of Baht 1 per share for the dividend payment.

2.2 The allotment of 25,000,000 shares with a par value of Baht 1 per share to be offered to existing shareholders
(Right Offering).

2.3 The allotment of 748,734 shares with par value of Baht 1 per share to accommodate the exercise of warrants to

purchase shares of employees (ESOP-W1).

3. The board approved to adjust the exercise price and the rate of warrants to purchase ordinary shares of employees
(ESOP-W1) from Baht 5.60 per share to Baht 4.48 per share and from the rate of 1 warrant for 1 share to 1 warrant

for 1.2496 shares.

On January 22, 2015, the subsidiary approved to invest in common shares of 650,000 shares in MeKa-s Company

Limited, at the par value of Baht 100 per share. The subsidiary invested all issued shares with 100% paid up shares.
APPROVAL OF INTERIM FINANCIAL STATEMENT

The Company’s authorized directors approved to issue these interim financial statements on February 25, 2015.
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Management Discussion and Analysis

Operating overview
The company manufactures and distributes electrical conduits, air duct, post-tension duct and PP-R pipe include
fittings through direct sales channels to contractors, project owners and through both local distributors and
oversea distributors.  Our products are necessary building materials in the construction and real estate field,
therefore, the revenue growth is in line with the construction industry. With the variety of products that meet
customer’ needs at reasonable price, and with the quality of products which have certified by domestic and

foreign institutions . The brand is recognized by users and grown steadily.

Performance in 2555 - the year 2557 , the Group had total revenue of 775.74 million Baht 880.44. Millions of Baht

1,004.39 million baht, respectively.

(1) Sales in 2012-2014 was Baht 769.20 million, Baht 868.23 million and Baht 995.65 million respectively. Revenue
from sales has steadily grown due to the higher sales volume according to the growth of construction and real

estate projects.

(2) Revenue from services in 2012-2014 was Baht 6.58 million, Baht 12.21 million, Baht 8.73 million respectively.
Revenue from the company's services were not much since the main business of the company is the production

and distribution. The company’s revenue from services mainly by air duct installation of J.S.V. Technical Co.,Ltd.

(3) Other revenues in 2012-2014 was Baht 13.18 million, Baht 9.51 million and Baht 9.91 million respectively.
Other incomes derived from the sales of steel scrap, foreign exchange earnings, gains from asset sales and

interest received.

The Company net profit in 2012 — 2014 was Baht 93.53 million, Baht 129.64 million and Baht 148.41 million
respectively. Although the overall economy was slowing down, but the company’s revenue increased from price
competition policy. Including the new standard of electrical conduit installation which require using metal conduit

for the building, The company 's sales has grown steadily compared to the previous year.
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2012-2014 Operation Analysis

Sales

The total company’s revenue in 2012-2014 was Baht 788.96 million, Baht 889.96 million and Baht 1014.30 million

respectiviely. The revenue structure can be summarized in the below table

2012 2013 2014
Income struction Company
million % million % million %

Sales:
1. Conduit | JSVH 519.15 | 65.80 | 555.75 | 64.01 648.58 65.14
2. PP-R pipe JSVH 5.26 0.67 9.30 1.07 7.40 0.74
3. Air duct & Post- JSVT 23213 | 2942 | 326.53 | 34.22 339.67 32.09

tension duct
Total revenue from sales 769.20 | 97.50 | 868.23 | 97.56 995.65 97.97
Revenue from services 6.58 0.83 12.21 1.37 8.73 1.05
Total revenue from sales 775.78 | 98.33 | 880.44 | 98.95 | 1004.39 99.02

and services
Other income 13.18 1.67 9.51 1.07 9.91 0.98
Total income 788.96 | 100.00 | 889.96 100 | 1014.30 100

Remark: ' the revenue is include product fittings
Sales Revenue
Revenue from the sale of conduits in 2012 -2014 was Baht 769.20 million, Baht 868.23 million, Baht 995.62 million,
respectively, increased according to the growth of the real estate and construction.The company revenue can be

summarized as follows:

Revenue from the sale of conduits tend to rise every year mainly due to the growth of the construction and real
estate projects as well as the increasing of distributors and great support from most project designers who trust in
“Arrowpipe” brand. As a result, the company's products are being used more and more in various projects . Most
of conduit sales revenue mainly from the sales of galvanized steel conduit. Followed by the sales of liquid-tight

steel conduit and flexible steel conduit, respectively.




5718914152911 2557

2012 2013 2014
Sales
Million % Million % Million %
Electrical Conduit 352.85 67.99 380.65 68.48 486.08 74.94
Flexible Steel Conduit 51.81 9.98 56.05 10.09 55.59 8.57
Liquid-tight Steel conduit 114.59 22.03 119.14 21.44 106.91 16.48
Total Sales 519.15 | 100.00 555.75 100.00 648.58 100.00

Revenue from the sale of PP-R pipe in 2012- 2014 was Bath 5.26 million, Baht 9.30 million and Baht 7.40 million,
respectively. The Company started producing PP-R pipe for distribution in 2012, thus, the sales volumn was not
much currently. However, with the better qualifications of PP-R pipe than the PVC water pipe, the revenue from

sales of PP-R pipe is likely to increase in the future.

Revenue from the sale air duct and post-tension duct in 2012-2014 was Baht 232.13 million, Baht 326.53 million
and Baht 339.67 million, respectively. The growth rate of this product group increased slightly from the previous
year due to the higher competition, the slowdown of construction industry & world economy and internal political
situation.However, the Company is preparing to expand its capacity to support the increasing of construction in

the future.

Revenue from services

Revenue from services of 2012-2014 was Baht 6.58 million, Baht 12.21 million and Baht 8.73 million, respective.
The ration of revenue from service was not high since the main business of the company is the production and

distribution. Revenue from services mainly came from the installation of air duct and ventilation system.

Other revenues
Other revenues included revenues from the sale of steel scrap scrap, foreign exchange gain, interest received

and gains from asset sales.

Selling Expense and Administrative Expense

Selling expense and administrative expense in 2013 and 2014 were Baht 56.71 million and Baht 57.68
million, respectively. The main expenses of the Company were transportation expense, shipping expense,
advertising and promotion expenses.

Administrative expense in 2013 and 2014 were Baht 42.09 million and Baht 48.16 million, respectively. @
o
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Financial Analysis 2012-2014

Asset

The Company 's total assets at the end of 2012 to 2014 was Baht 731.51 million, Baht 701.36 million and 777.18

million baht, respectively. Current assets of the Company consistsof:

1. Cash and deposits at financial institutions at the end of 2012 - 2014 was Baht 71.25 million, Baht 12.73 million

and Baht 11.98 million, respectively.

2. Net trade account receivables and other receivables at the end of 2012 — 2014 Baht 173.20 million, Baht

208.85 million and Baht 236.75 million, respectively.

. Baht
Debtor

Dec 31, 2012 | Dec31,2013 | De¢31,2014
Not due 83,320,711 111,068,507 118,024,408
Less than 3 months overdue 83,360,859 92,027,384 110,774,190
3-6 months overdue 1,182,362 1,541,668 1,606,672
6-12 months overdue 351,441 411,317 2,103,719
More than 12 months overdue 958,050 1,148,568 2,211,155
Total trade account receivables 169,173,423 | 206,197,444 |234,720,144
( allowance for doubtful accounts ) | (1,020,534) | (1,212,142) (2,831,728)
Net trade account receivables 168,152,889 |204,985,303 | 231,888,416
other receivables 5,044,328 3,869,689 4,862,282
Net trade account receivables and 173,197,217 |208,854,992 | 236,750,698
other receivables

Trade accounts receivable of the Group of Companies continues increasing in accordance with the
increasing sales volume. As at December 31, 2014, the Group of Companies has outstanding accounts
receivable not exceeding 3 months more than ever, because the Group of Companies acquired more new
projects, whereby most of the accounts receivable so increasing were the contractors from selling conduit pipes
accounts receivable without having been outstanding balance in excess of 5% of outstanding accounts
receivable not exceeding 3 months and without any accounts receivable having profile of default of payment.
Most trade accounts receivable of the Group of Companies are not overdue accounts receivable and outstanding
accounts receivable not exceeding 3 months were 9 8 .52%, 9 8 .50%, and 97.47% of total trade accounts

receivable as at the end of the years during 2012 — 2014, respectively. For outstanding trade accounts receivable
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years during 2012 - 2014, respectively. For 2014, the Group of Companies set aside allowance for doubtful
accounts in the additional amount of 2.83 Million Baht pursuant to the policy on setting aside allowance for

doubtful accounts of the Group of Companies.

Policy on setting aside allowance for doubtful accounts of the Group of Companies as from the 2012
Accounting Year, onwards, shall adhere to accounts receivable aging. The percentage and setting aside

allowance for doubtful accounts as per aging, as follows:

Outstanding Days Percentage of Set Aside
180 — 270 days 20
271 - 365 days 50
As from 365 days, onwards 100

However, the Group of Companies shall analyze the status of each of the accounts receivable (individual
accounts receivable analysis) and shall simultaneously set aside such allowance for doubtful accounts, by taking
into consideration a variety of components; for instance, debtor’s disbursement procedures; debtor’s status, such
as state enterprise, private sector, listed company, and public company, inclusive of size and financial position;
conciseness of contractual conditions; debtor’'s payment profile, advance payment; inter-trade relationship; and
future business opportunity. In this respect, policy on setting aside allowance for doubtful accounts excludes
accounts receivable, which are public agencies, which the Group of Companies shall propose the Board of
Executive Directors to consider the appropriateness in setting aside on an individual basis. This policy would be

applicable as from the 2012 Accounting Year, onwards.

In this regard, the Group of Companies has a policy to grant credit terms to trade accounts receivable,
by taking into account the customer’s financial position, payment profile, and ordering frequency and value. The
credit terms of domestic customers are approximately 60 - 90 days; meanwhile, there is no credit terms for foreign
customers which will transfer money immediately upon receipt of shipping documents. For new customers, they
will pay the goods price in cash in full amount on the date of receipt of the goods. The Group of Companies has
average receivable turnover period during 2012 — 2014 for a period of 72 days, 78 days, and 83 days, respectively.
Average receivable turnover period as at December 31, 2014 increased because the Group of Companies had
more incomes from contactors who have payment procedure longer than that of dealers. However, average
receivable turnover period mentioned above continued being in the credit term of payment as allowed by the
Group of Companies to its customers, showing the good debt collection efficiency of the Group of Companies. In
addition, the Group of Companies has a policy to select the customers by taking into consideration the security of
accepted financial position and reputation, causing, in the past, the Group of Companies have never been

encountered with the material debt collection problem to the extent that it affected the results of operations of the

Group of Companies. @
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Other accounts receivable as at the end of 2012 to 2014 were 5.04 Million Baht, 3.87 Million Baht, and
4.86 Million Baht, respectively, most of which were input taxes refundable, as at the end of 2012 to 2014  the
balances were 3.39 Million Baht, 0.92 Million Baht, and 1.62 Million Baht, respectively.

Inventories - net as at the end of 2012 to 2014 and as at December 31, 2014 were in the amount of
168.20 Million Baht, 192.24 Million Baht, and 223.59 Million Baht, respectively, at the ratio of 28.96%, 27.41%, and

29.00% of total asset, respectively, the details of which were as follows:

Amount (Baht)

Details of Inventories
31 December 2012 | 31 December 2013 | 31 December 2014

Raw materials 96,347,152 106,858,731 97,997,555
Works-in-process 3,097,559 424,774 -
Finished goods 76,696,548 91,570,203 97,434,583
Goods-in-transit 15,224,057 23,973,609 27,368,873
Supplies 2,687,518 2,678,156 2,973,883
Total inventory 194,052,834 225,405,472 225,774,894
(Less) Provision for diminution in (1,814,801) (1,814,801) (1,814,801)

alues of inventories

Total inventoy - net 192,238,033 223,590,671 223,960,093

Most of the components of inventory were raw materials, representing 49.65%, 47.41%, and 43.76% of
total inventory, respectively, as at the end of 2012 to 2014. Most of the raw materials of the Group of Companies
were purchased from foreign countries; as a result, to enable the quantity of the raw materials to be sufficient for
the demand to be used in manufacture, to enhance the price bargaining power, and to reduce the risks from the
fluctuation of the prices of raw materials, the Group of Companies stored the raw materials rather high and in
advance ordered them at least approximately 2 months, whereby most of raw materials were galvanized steels
and plastic granules. In this regard, as at December 31, 2014, the Group of Companies reduced the raw
materials storage down to the level as appropriate for the sales volume and the quantity used in manufacture.
Moreover, the new factory had fixed production capacity, resulting in a few decrease in raw materials from the

end of 2013.

Next in rank of the most of the components were finished goods, the ratios as at the end of 2012 and 2014
of which are 39.52%, 40.62%, and 43.51% of total inventory, respectively. Increase in finished goods was because
the Group of Companies has objective to expand the market in a continuous manner. As a result, there was a plan
to manufacture conduit pipe products of every size to be adequate for sale in mass production so as to have a
variety of sizes of goods stored for supporting the sizes as required by customers, causing the Group of

Companies had rather high of finished goods.
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Goods-in-transit are raw materials ordered from foreign countries, the raw materials prices of which had
already been paid but are in transit. When the raw materials so ordered has arrived goods-in-transit shall be
entered as raw materials. As at the end of 2 0 1 4, goods-in-transit increased rather high from those in 2013

because they were ordered to support the production capacity of new factory and sky train project.

Non-current assets of the Group of Companies as at the end of 2012 to 2014 were equal to 264.68 Million
Baht, 286.33 Million Baht, and 304.49 Million Baht, representing 37.74%, 39.14%, and 39.18% of total asset,

respectively. Non-current assets of the Group of Companies comprised important assets, as follows:

(1) Secured fixed deposits at financial institutions as at the end of 2012 to 2014 were equal to 30.84
Million Baht, 31.56 Million Baht, and 32.21 Million Baht, respectively, representing 4.40%, 4.31%, and 4.14% of
total asset, whereby Secured fixed deposits at financial institutions mentioned above is the fixed 3-12 months with

several financial institutions to secure the credit facilities from the above-mentioned financial institutions.

(2) Property, plant and equipment — net as at the end of 2012 to 2014 were equal to 230.95 Million Baht,
249.83 Million Baht, and 266.10 Million Baht, respectively, representing 32.93%, 34.15%, and 34.24% of total
asset, respectively. The Group of Companies carried on businesses of manufacturing factory of conduit pipes,
water pipes, air-vent-pipes, and construction pipes; in consequence, most of non-current assets were in the form

of property, plant and equipment of the factories.

(3) Intangible assets- net as at the end of 2012 to 2014 were equal to 2.67 Million Baht, 3.11 Million
Baht, and 3.82 Million Baht, respectively, representing 0.38%, 0.43 %, and 0.49% of total asset, respectively,
consisting of computer programs and golf membership used in entertaining VIP customers, which is another one
channel to create relationship and sales promotion, resulting in increase in the net value of intangible assets. The
Group of Companies has a policy to amortize the intangible assets by straight-line method over their useful life,

namely 5 years for computer programs and 30 years for golf membership.

Liquidity

(1) Liquidity of Cash Flows

Statement of Cash Flows (Unit: Million Baht) 2555 2556 2557
Net cash derived from (used in) operating 80.67 105.65 144.56
Net cash derived from (used in) investing (27.29) | (40.76) (39.57)
Net cash derived from (used in) financing 8.10 (123.41 | (105.73)
Increase (decrease) in cash and cash 61,48 (58.51) (0.75)
Ending cash and cash equivalents 71.25 12.73 11.98

Net cash from operating activity during 2012-2014 was 80.67 Million Baht, 105.65 Million Baht, and

2

144.56 Million Baht, respectively, increasing every year in line with increase in sales volume and profit.
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Net cash from investing activity during 2012-2014 was (27.29) Million Baht, (40.76) Million Baht, and

(39.57) Million Baht, respectively, most of which were invested in property, plant and equipment.

Net cash from financing activity during 2012-2014 was 8.10 Million Baht, (123.41) Million Baht, and
(105.73) Million Baht, respectively, whereby in 2012, the Group of Companies has positive net cash from
financing activity due to increase in ordinary shares (as listed in the Stock Exchange of Thailand), meanwhile,
short-term liabilities and long-term liabilities from financial institutions were in the amount of 205 Million Baht.
Nonetheless, in 2013 and 2014, there were cash dividend payment in the amount of 80.0 Million Baht per annum,

most of which were used in this activity.

Net cash flow from the aforementioned 3 activities resulted in net increase (decrease) in cash and cash
equivalents during 2012 — 2014 in the amount of 71.24 Million Baht, 12.73 Million Baht, and 11.98 Million Baht,

respectively.
(2) Liquidity Ratios and Cash Conversion Cycle

During 2012 - 2014, the Group of Companies had liquidity ratios equal to 4.71 times, 4.56 times, and
6.91 times, respectively. For 2014, the liquidity ratios increased due to increase in trade accounts receivable as
from 208.85 Million Bahtin 2013 up to 236.75 Million Baht in 2014 ; meanwhile, the short-term from financial

institutions decreased as from 28.78 Million Baht in 2013 down to 13.78 Million Baht in 2014.

Ratio 2012 2013 2014
liquidity ratios (times) 4.71 4.56 6.91
Quick ratio (times) 2.63 2.22 3.63
Average debt collection period (days) 72 78 79
Average goods selling period  (days) 117 123 111
Average debt payment period (days) 12 14 12
cash conversion cycle 177 187 178

In addition, in the case of consideration the liquidly from cash conversion cycle during 2012-2014, it
would be 177 days, 187 days, WA 178 days, respectively, which would be seen that the cash conversion cycle of
the Group of Companies has rather long period. The storage of a large number raw materials to be adequate for
the demand to be used in manufacture, to enhance the price bargaining, and to reduce the risk from fluctuation of
raw materials prices caused the Group of Companies to have long average inventory and goods selling period.
Meanwhile, average debt payment period was rather short on account of most of raw materials as ordered to
purchase from foreign countries shall be paid in cash at once. When the shipping documents from the distributors
have been completely received, comprising invoice, packing list, and bill of lading whereby the Group of
Companies used the short-term loan from financial institutions in the category of Trust Receipt for making the raw
materials payment to the creditors in foreign countries in the category of Trust Receipt mentioned above for a

period of 180 days.
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Sources of Funds

Liabilities As at the end of 2012 to 2014, the liabilities were 128.67 Million Baht, 107.57 Million Baht, and
82.63 Million Baht, respectively. Most of the liabilities of the Group of Companies were in the form of current
liabilities, which, at the end of 2012 to 2014 were 92.78 Million Baht, 90.04 Million Baht, and 68.56 Million Baht,
respectively, representing 72.11%, 83.70%, and 82.97 % of total liabilities, respectively. The essential current

liabilities are composed of

(1) Bank overdrafts and short-term loans from financial institutions as at the end of 2012 to 2014 were
42.61 Million Baht, 28.78 Million Baht, and 13.78 Million Baht, respectively, bank overdrafts and short-term loans
from financial institutions in 2013 and 20 14 high reduced, because the Company had high cash flow from
operating activities and reduced using the credit facilities from financial institutions. Furthermore, the inventories

were in the normal level; therefore, it was unnecessary to increase inventories.

Amount (million Baht)

Short term loan
Dec 31, 2012 Dec 31, 2013 | Dec 31,2014
Overdrafts 4.19 - 89
Trust Receipt 38.42 28.78 275
promissory note - - 36.00
Total 42.61 28.78 400

(2) Trade accounts payable and other accounts payable as at the end of 2012 to 2014 were in total
amount of 29.28 Million Baht, 40.77 Million Baht, and 36.81 Million Baht, respectively. Trade accounts payable
comprised accounts payable — PVC for use in covering waterproof pipes; and accounts payable — stainless,
goods package, and supplies, inclusive of spare parts in factories. As at the end of 2012 to 2014, trade accounts
payable were equal to 20.25 Million Baht, 27.13 Million Baht, and 21.72 Million Baht, respectively. Trade accounts
payable mentioned above are domestic trade accounts payable with credit terms granted by domestic creditors
for a period of approximately 30 days. The raw materials ordered from foreign countries shall be paid at once, by
using Trust Receipt (TR). After receipt of shipping documents from the distributors, consisting of invoice, packing
list, and bill of lading, this transaction is not entered as trade accounts payable, causing the Group of Companies
to have rather short debt payment period, namely, 12 days, 14 days, and 12 days, as at the end of 2012 to 2014,

respectively,

Other accounts payable were composed of accrued expenses, accounts payment — The Revenue
Department, and advance receipt from customer in the category of deposit, which, as at the end of 2012 to 2014,

were equal to 9.03 Million Baht, 13.64 Million Baht, and 15.09 Million Baht, respectively,

2
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Amount (million Baht)
Payable
Dec 31, 2012 Dec 31, 2013 Dec 31, 2014
account payable 20.25 27.13 21.72
Other pavable 9.03 13.64 15.09
Total Payable 29.28 40.77 36.81

Non-current liabilities as at the end of 2012 to 2014 were equal to 35.89 Million Baht, 17.54 Million Baht,

and 14.07 Million Baht, respectively, as divided into

(1) Long-term liabilities under financial lease contract (net of the current portion payable) as at the end of

2012 to 2014 were 637 Million Baht, 4.06 Million Baht, and 2.33 Million Baht, respectively;

(2) Long-term loans from financial institutions (net of the current portion payable) as at the end of 2012 to

2014 were 24.28 Million Baht, 8.46 Million Baht, and 5.70 Million Baht.

(3) Employee interest obligations were to estimate the employee benefit compensation on retirement
under Accounting Standard No. 19: Interests of Employee, which has come into full force and effect since January
1,2011. As at the end of 2012 to 2014, the Group of Companies had employee interest obligations in the amount

of 5.25 Million Baht, 5.02 Million Baht, and 6.04 Million Baht, respectively.

Shareholders’ equity

Shareholders’ equity as at the end of 2012 to 2014 were equal to 572.69 Million Baht, 623.93 Million Baht,
and 694 .54 Million Baht, respectively. Shareholders’ equity continued increasing due to increase in net profit of
the Group of Companies. In addition, in 2010, the Group of Companies raised authorized capital as from 91.95
Million Baht up to 131.95 Million Baht, by issuing new 400,000 ordinary shares at the par value of 100 Baht as
offered for sale to LK Syndicate Co., Ltd., which is a company in the group of Mr. Lertchai, so as to construct new
factory and increase production capacity with the paid-up shares at the rate of 75 Baht per share. In 2011, the
remaining 400,000 shares were paid up at the rate of 25 Baht per share in the amount of 10 Million Baht, causing
the paid-up capital to increase in the amount of 30.00 Million Baht and 10.00 Million Baht, respectively. In 2009,
the Company paid the dividends in the amount of 26.09 Million Baht but in 2010, there was no dividend payment.
In this regard, the 2012 Annual Ordinary Shareholder Meeting as held upon April 26, 2012, approved the dividend
payment based upon retained earnings as at the end of 2011 to the shareholders at the rate of 53 Baht in total
amount of approximately 6 9.93 Million Baht, which was paid to the shareholders on September 10, 2012 and
October 29, 2012, and upon December 17-19, 2012, the Company made public offerings in the quantity 50 Million

shares at the par value of 1 Baht.

Besides, because in 2011, the Group of Companies changed the fixed asset entry method from
revaluation model to cost method as set forth in Accounting Standard No. 16 (revised in 1999) on property, plant

and equipment. Upon change in the above-mentioned accounting policies, the Group of Companies has
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retroactively adjusted the 2010 financial statements as shown and compared as if the Group of Companies had
continued complying with such account entry. Such change caused reverse of capital surplus from asset
revaluation as recognized in shareholders’ equity as at January 1, 2010 in the amount of 16.73 Million Baht whose

impact had already been shown in consolidated financial statements.

In addition, since January 1, 2011, the Group of Companies has conformed to Accounting Standard No.
19: Interests of Employee, whereby the management of the Group of Companies had independent actuaries
evaluate the employee interest obligations mentioned above as at January 1, 201 1. Interest employee after
resignation, which employee interest obligation of the Group of Companies were adjusted by using the retained
earning reduction method as at January 1, 2011 in the amount of 4.39 Million Baht whose impact had already

been shown in consolidated financial statements.

Appropriateness of Capital Structures

Liabilities to shareholders’ equity ratio as at the end of 2012 to 2014 were equal to 0.22 time, 0.19 time,
and 0.12 time, respectively, because the liabilities of the Group of Companies continued decreasing and in each
year retained earnings continued increasing. Moreover, in the 2012 Extraordinary Shareholder Meeting No.
1/2012 as held upon July 18, 2012 passed a resolution to raise capital in the amount of 18.05 Million Baht for the
existing shareholders and Extraordinary Shareholder Meeting No. 2/2012 as held upon July 31, 2012 passed a
resolution to raise capital in the amount of 50 .00 Million Baht for allocation and public offerings and private
placement for employees of the Group of Companies and its subsidiary companies, resulting in decrease in
liabilities to shareholders’ equity ratio.

In this regard, the Group of Companies made a loan contract from a financial institution, indicating the
financial ratio maintenance not causing total liabilities to shareholders’ equity ratio to exceed 2.0:1, and having to
maintain the leverage ratio based upon profit before interest, tax, and depreciation, as divided by the current
portion of long-term liabilities, inclusive of interest expenses for long-term and short-term loans at the rate not less
than 1.7 times, which, in the past up to present, the Group of Companies has been able to maintain the financial

ratios as stipulated by financial institution.
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