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Ratio  2556  2557  2558 

Current Ratio /  4.56 6.91 7.77 

Quick Ratio /  2.22 3.63 4.63 

Gross Profit Margin/  28.29% 26.87% 33.70% 

Net Profit Margin /  14.56% 14.48% 20.27% 

Return on Equity /  20.78% 22.51% 31.22% 

Return on Asset /  22.31% 23.06% 32.51% 

Debt to Equity/  0.19 0.12 0.11 

Receivable Turnover /  4.65 4.60 4.57 

Collection Period / ( ) 78 79 80 

Inventory Turnover /  2.96 3.28 3.41 

Holding Period / ( ) 123 111 107 

Earning Per Share /  0.65 0.74 1.02 
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31- . .-55   . .    .     .     . .  

.   114,835,000 114,835,000 116,124,000 116,124,000 145,219,151 

.   14,459,000 14,459,000 14,459,000 14,459,000 17,881,688 

.   14,293,000 14,402,000 14,457,175 14,090,500 17,763,606 

.    600,000 700,000 600,000 600,000 875,291 

.   600,000 985,000 688,000 698,500 668,472 

.    300,000 389,000 290,000 40,000 40,000 

.    300,000 500,000 471,900 471,900 646,365 

. .    - - - - - 

.    - - - - - 

10.    - - - - - 

. .    - - - - - 

 
 

 

 

 

 

 

 

 

18 Annual Report 2015



   

 
    

 

     

 
 

 

 

  ( ) 
      66,908,017 

    10,778,510 
       1,250 

. .           1,250 

. .           1,250 
    67,528,874 
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   ( )  
1     67,528,874 26.89% 

2         66,908,017 26.64% 

3      17,763,606 7.08% 

4      10,778,510 4.29% 

5 . .               9,003,976 3.59% 

6    7,003,091 2.79% 

7    6,822,702 2.72% 

8      4,378,183 1.74% 

9 . .         4,278,400 1.70% 

10           2,410,000 0.96% 

   196,875,359 78.40% 
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      ( ) 

    ARROW  

    

  (Electrical Conduit)  PP-R 

(Polypropylene Random Copolymer)   

   51,065,004   51,065,004   1  

    (   31  2558) 

 1         

 : - - -     : - -   

 2    48       

           

  

    - - -8         - -  

      - - -8        - -  

 

    . .    

   0115538004537 

   /  (Duct)   (Post-Tension Duct) 

    102,000,000   1,020,000   100  

    (   31  2558) 

-  2,000,000   20,000 

  100  (   31  2557) 

-  50  50,000,000   

1,000,000   100  (   31  2557) 

         

 : - - -     : - -   

    99.99  

 

 

    -   

   0105556087929 

    

   10,000,000   1,00,000   10   

    (   18  2558) 
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    ( )   
 

1.  (Electrical Conduit): 
 “Arrowpipe”  “Arrowtite” 

 
 

 
 (Hot-dip galvanized) 

 
 ( .) 

 Underwriters Laboratories Inc. (UL)    
  

1)  (White Conduit) 
 “Arrowpipe”   

-  ((Electrical Metallic Tubing : EMT) 
-  (Intermediate Metallic 
Conduit : IMC) 
-   (Rigid Steel Conduit : RSC) 

2)    (Flexible Metal Conduit: FMC) 
 “Arrowtite”  

     -    (EFF-
Squarelocked) 

     -    (EF-Interlocked) 
     -   (Greenfield) 
3)    (Liquid-tigh Flexible Metal Conduit: LFMC)  

“Arrowtite”   
-   UL 
-    EF – Interlocked 
-    EFF – LSZH (Low Smoke, Zero-Halogen) 

   
 “Union”    

  
       

    (Dealers)   

 

36 Annual Report 2015



2. :  “ArrowPP-R”
 (Polypropylene Random Copolymer: PP-R)  

   (DIN 8077-8078) 
 3

  ( )    
(PN10)

( )     (PN20)

( )        (PN20)

    
    

 

3. Reinforce Thermosetting Resin
Conduit (RTRC)  “Arrow RTRC” 

Arrow RTRC  “ ”  

 “ ”  

Thermosetting

 .2518-2557
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 . . .     

    

 

.  (Duct)    

     

   “Arrow duct”  

SMACNA         

   

 .  (Post-Tension Duct)   

   

  (Double Seam) 

     Post-

Tension       
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  . . .   (“JSVH”)  .   

 ,          

    Union 

  Arrowtite 

   

  . . .   (“JSVT”)  .  

  ,       

   (Post-tension Duct) 

  –   

      

   

    

        

   

        

     

  ISO :  (  ISO : ) 

   

        

   

  (White Conduit)  EMT (Electrical Metallic  Tubing)IMC 

(Intermediate Metal Conduit)  RSC (Rigid Steel Conduit)  Arrowpipe 

   

  ( .)  Underwriters Laboratories Inc. 

(UL)  EMT, IMC  RSC 

     

   . . .   

   

  .    .   
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     ArrowPP-R 

  .   ( ,  )  .   

 JSVT  JSVT 

  JSVT   

.        

  

   

  ( - -  )  

     

  .   ( ,  )  .    

     

 

   

   BOI  

  

   

  PP-R  BOI  

  .    .    

       ( ) 

       .  

 .   

  .   

     

  .    

 

     

 -   . . .   2  

     ESOP-W  

   

  251,065,004   

  1,400 . . 

 

  -   
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1.   ISO9001:2008 –  BVQI – 

 NAC 

 
 
 

 

2.  

  
 EMT , IMC , RSC . 770-2533 

 EMT UL 797 (File No.072106) 

 IMC UL 1242 (File No.080206) 

 RSC  UL 6 (File No.072406) 

 RSC . 2133 - 2545 

 UL 360 (File No.222318) 

 PP-R  DIN 8077 - 8078 

 (DUCT)  SMACNA 

 
 

 

   (PP-R  PVC)  

2558  95  5  

1.  

    (Hot-dip Galvanized) 

  

  

    

     

  

(Cold-Rolled Coil)    

    

    

 9  
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 2.  PP-R  PVC  

  Random Copolymer Polypropylene (PPR) 

  PVC  

 (LFMC)   

 

 

 
 

   

  

  

, ,   

   

   

  

.  

   

 

 

.     

   

 

.   commodity  

    

   

 

.      
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 (Credit Term)   

 

 

 
 

    

   

   

   

  ISO  

   

  

.  

  

   

  

 ( .),  Underwriters Laboratories INC. (UL),  

(DIN)     (   . . )  

National Electric Code (NEC)   

.  

  Arrow  Union 

  

)       

        

 (TEMCA)    House  

  www.arrowpipe.com    www.airduct.co.th 

  

)      

 (METALEX)   (Road Show)   

   

)     

 

)   
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   ARROW  

  UNION  

   

 

.  

  

  /   

     

  

   

       

  

   

 

 

  

    

      

 (End user)    
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 (End user)      

 

 

 

 

 

 
 
 
( )  (Dealers)     - 

  

   

  

    

   

       

      

  

  

           

  -    

  

   OEM (Original Equipment Manufacturer)  

   

      

 (Dealer)  

( )   (Contractors)    

 -          ( ),  .   ( ) 

   

        

       

    

 (Vendor list)  

     

 

 
ARROW 

 (End User)   
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( )  (Project Owners)     

 -     

  ,    ( ),   

  ( )       

   

   

  

( )          

 

 

   

 
 

   
       

       

      

 (Post tension)      

 

 
 

     

   

   

.  (Dealer):   
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 .  (Contractors)   

  

  Vendor list   

   

   

  

  

   

  (  

 –  )        59 
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  2555 2556 2557 2558 
1.  (Electrical Conduit)      

1.1   (EMT/IMC/RSC)      

NON BOI      

 /  11,275 12,051 11,480  16,850 

 (%) 51.15% 32.09% 38.96% 69.09% 

BOI      

 /   4,180 4,200 1,950 

 (%) 56.02% 72.48% 94.64% 92.44% 

1.2  (FMC)      

 /  910 990 1,000 1,000 

 (%) 89.56% 95.15% 94.00% 74.80% 

1.3  

(LFMC) 

     

 /  700 800 800 800 

 (%) 92.14% 87.50% 73.75% 86.75% 

2.  PP-R      

 /  250 260 260 260 

 (%) 14.40% 19.62% 24.62% 17.31% 

3.       

 /  1,580 1,600 1,600 1,600 

 (%) 54.62% 56.25% 66.25% 61.00% 

4.  (Post-tension)      

 /  3,070 4,100 4,700 6,000 

 (%) 88.83% 96.83% 95.53% 77.32% 
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 (Code of Best Practices for Directors of Listed Company)  

    

 (Good Corporate Governance)  
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( )

31 2558

2558 2557 2558 2557

5        147,982,992.09          11,980,103.76      83,069,150.67        3,099,534.29
- 4, 6        267,749,909.19        236,753,698.77 212,811,480.98    199,179,916.28

7            1,859,698.20                             -                           -                            -    
- 8        280,195,970.95        223,960,092.80    210,184,326.25    177,448,989.10

       697,788,570.43        472,693,895.33    506,064,957.90    379,728,439.67

- 9 - -      76,999,800.00      51,999,800.00
10, 14          17,140,248.54          32,209,156.29 11,140,248.54 12,679,467.06

- 11, 14, 18                             -                               -        14,310,859.39      14,856,603.74
- 12, 14, 17, 18        289,737,979.37        266,098,427.59    162,043,967.92    165,652,510.20

- 13            3,578,274.77            3,816,548.82 1,055,952.30 1,152,781.45
26            4,014,966.24            2,138,070.82        3,132,466.31        1,790,946.58

              320,564.87               224,192.47           182,300.00           134,300.00
       314,792,033.79        304,486,395.99    268,865,594.46    248,266,409.03

1,012,580,604.22 777,180,291.32 774,930,552.36 627,994,848.70

: 
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( )

31 2558

2558 2557 2558 2557

14               764,542.49          13,784,652.49                         -        13,784,652.49
15            5,000,000.00                             -                           -                           -   

4, 16          57,250,301.65          36,810,652.18      34,301,223.18      26,983,772.75
         25,496,511.19          12,715,877.08      12,232,428.48        3,096,876.31

17            1,244,358.12            1,685,381.76           977,067.66           810,236.51

18                             -              3,564,474.59                         -          2,760,000.00
         89,755,713.45          68,561,038.10      47,510,719.32      47,435,538.06

- 17            4,829,452.59            2,326,376.53        3,910,683.20        1,449,973.80
- 18 -            5,704,746.21 -        5,704,746.21

19            7,231,801.11            6,043,824.92        6,177,040.00        5,251,384.96
         12,061,253.70          14,074,947.66      10,087,723.20      12,406,104.97
       101,816,967.15          82,635,985.76      57,598,442.52      59,841,643.03

: 
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( )

31 2558

2558 2557 2558 2557

20

253.75 1
((( 2557: 203 1 )        253,748,734.00        203,000,000.00    253,748,734.00    203,000,000.00

251.07 1
((( 2557: 200 1 )        251,065,004.00        200,000,000.00    251,065,004.00    200,000,000.00

-        221,408,898.47        215,556,845.37    221,408,898.47    215,556,845.37
- 23            3,328,512.39            2,202,112.00        3,328,512.39        2,202,112.00

-            7,442,633.20            7,442,633.20                         -                            -   

21          25,400,000.00          19,024,700.00      25,400,000.00      19,024,700.00
       398,936,444.40        250,309,637.00    216,129,694.98    131,369,548.30
       907,581,492.46        694,535,927.57    717,332,109.84    568,153,205.67
           3,182,144.61                   8,377.99                         -                            -   
       910,763,637.07        694,544,305.56    717,332,109.84    568,153,205.67

1,012,580,604.22   777,180,291.32      774,930,552.36  627,994,848.70  

: 
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( )

31 2558

2558 2557 2558 2557
34

4       1,156,291,911.70       995,661,776.92      825,414,940.48          700,977,298.06
4            53,492,881.93           8,730,260.39          3,304,202.00              4,912,497.00

      1,209,784,793.63    1,004,392,037.31      828,719,142.48          705,889,795.06
4        (802,126,992.27)      (734,863,000.90)    (576,661,473.11)       (556,043,024.61)

         407,657,801.36       269,529,036.41      252,057,669.37          149,846,770.45
4                               -                              -          24,959,904.00            19,998,000.00
4                               -                              -            3,700,000.00              3,600,000.00
4            14,850,936.50           9,911,059.94        10,142,115.09              8,546,294.81

        (68,273,656.57)       (57,681,144.64)      (42,872,867.28)         (35,665,420.49)
        (64,654,134.10)       (48,157,894.57)      (45,565,803.06)         (38,794,311.49)

-           (1,843,245.81)         (3,050,162.38)        (1,062,080.33)           (1,991,394.66)
         287,737,701.38       170,550,894.76      201,358,937.79          105,539,938.62

27         (42,502,192.29)       (22,139,164.13)      (19,563,935.16)           (4,515,347.98)
         245,235,509.09       148,411,730.63      181,795,002.63          101,024,590.64
                              -                              -                             -                                  -   
         245,235,509.09       148,411,730.63      181,795,002.63          101,024,590.64

/ :
         245,661,663.35       148,409,597.49      181,795,002.63          101,024,590.64
             (426,154.26)                  2,133.14                           -                                  -   
         245,235,509.09       148,411,730.63      181,795,002.63          101,024,590.64

24
1.03                        0.66                      0.76                     0.45                        
1.02                        0.66                      0.75                     0.45                        

: 
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( )

31 2558

2558 2557 2558 2557

   287,737,701.38      170,550,894.76    201,358,937.79    105,539,938.62

( )
     24,260,986.23        22,005,486.97      17,425,797.16      17,867,531.97
       4,876,259.32          1,436,930.03        2,387,717.86        1,436,930.03
       3,271,708.85          2,202,112.00        3,271,708.85        2,202,112.00

( )         (574,341.83)            (48,792.92)         (624,619.42)               7,843.33
       1,187,976.19          1,028,515.92           925,655.04           855,156.96
       1,843,245.81          3,970,710.33        1,062,080.33        1,991,394.66

   322,603,535.95      201,145,857.09    225,807,277.61    129,900,907.57
( )

   (25,374,270.90)      (26,451,189.94)    (17,125,437.87)    (30,544,166.40)
       1,463,108.69                           -                           -                           -    
   (55,769,489.57)           (368,152.96)    (32,735,337.15)         (565,597.42)
          (96,372.40)              (9,000.00)          (48,000.00)            (9,000.00)

( )
       5,419,492.65        (6,843,116.72)        7,317,450.43      (8,735,343.70)
   248,246,004.42      167,474,397.47    183,215,953.02      90,046,800.05
       1,106,155.31                           -           1,106,155.31                        -    
   (31,598,453.60)      (22,919,225.87)    (11,769,902.72)      (6,690,194.40)
   217,753,706.13      144,555,171.60    172,552,205.61      83,356,605.65

( )      15,068,907.75           (651,200.69)        1,539,218.52         (233,463.44)
                       -                              -                           -       (50,000,000.00)
   (44,992,108.05)      (39,323,311.53)    (10,907,835.00)      (6,534,186.41)
       1,026,635.93                           -                           -                           -    
                       -                              -       (25,000,000.00)                        -    
                       -                              -                           -         40,000,000.00
       2,940,174.07             400,000.00        2,872,773.04                        -    
   (25,956,390.30)      (39,574,512.22)    (31,495,843.44)    (16,767,649.85)

: 
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( )

31 2558

2558 2557 2558 2557

: 

    (1,843,245.81)       (3,970,710.33)      (1,062,080.33)     (1,991,394.66)
( )    (13,020,110.00)     (14,990,845.90)    (13,784,652.49)      13,784,652.49

       5,000,000.00                           -                          -                          -   
    (9,269,220.80)       (4,425,003.61)      (8,464,746.21)     (2,204,993.67)
    (2,452,947.58)       (2,343,201.97)      (1,887,459.45)     (1,322,598.29)

-      32,271,900.64                           -        29,771,900.64                        -   
       7,801,000.00                           -                          -                          -   
    (8,622,000.00)                           -                          -                          -   
   (65,659,803.95)     (80,002,000.00)    (65,659,707.95)    (80,000,000.00)
   (55,794,427.50)    (105,731,761.81)    (61,086,745.79)    (71,734,334.13)

( )    136,002,888.33          (751,102.43)      79,969,616.38     (5,145,378.33)
     11,980,103.76        12,731,206.19        3,099,534.29        8,244,912.62
   147,982,992.09        11,980,103.76      83,069,150.67        3,099,534.29

       4,898,463.44                           -          4,264,500.11                        -   
     24,999,848.00                           -        24,999,848.00                        -   

12 2558 25 1 
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4 .2

31 2558 2557 

2558 2557 2558 2557

. . .
-                         -                         22,509,885.50     44,846,154.96     
-                         -                         3,304,202.00       4,912,497.00       
-                         -                         24,959,904.00     19,998,000.00     
-                         -                         16,645,666.87     12,478,880.51     
-                         -                         5,002,371.00       -                          
-                         -                         3,700,000.00       3,600,000.00       
-                         -                         4,427,503.58       4,175,612.75       
-                         -                         38,146.51            -                          

7 -                         -                         -                          920,547.95          

-
-                         -                         255,955.86          -                          
-                         -                         416,955.00          -                          

. . .
79,686.40           16,630.00           79,686.40            16,630.00            
20,080.00           -                         2,580.00             -                          

960,000.00         960,000.00         960,000.00          960,000.00          
7,851,000.00      5,944,500.00      6,686,000.00       5,944,500.00       

: 
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4.3

31 2558 2557

2558 2557 2558 2557
. . .

-                                -                                695,986.13                10,302,905.02           
-                                -                                1,100,706.25             1,535,424.77             
-                                -                                2,235,140.43             4,432,663.26             

-
-                                -                                154,002.68                -                                

. . .
43,910.56                  -                                43,910.56                  -                                

80,000.00                  -                                80,000.00                  -                                

: 

 

5 .  

31 2558 2557 

2558 2557 2558 2557
230,000.00            230,480.00            150,000.00            150,480.00            

- 57,743,289.73        8,380,633.92         889,467.70            1,448,451.07         
- 90,009,702.36        3,368,989.84         82,029,682.97        1,500,603.22         

147,982,992.09      11,980,103.76        83,069,150.67        3,099,534.29         

: 
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6 . -  

31 2558  2557  

2558 2557 2558 2557

                 43,910.56                              -   893,899.37              10,302,905.02         
245,727,784.94        217,427,165.41        197,360,237.51        168,410,505.32        
21,869,746.55         17,292,979.14         17,132,046.29         17,292,979.14         

267,641,442.05        234,720,144.55        215,386,183.17        196,006,389.48        

(2,831,727.70)                    (1,212,141.50)           (2,034,562.46)              (597,632.43)
(4,941,969.57)                    (1,619,586.20)           (2,453,428.11)           (1,436,930.03)
(7,773,697.27)          (2,831,727.70)          (4,487,990.57)          (2,034,562.46)          

- 259,867,744.78        231,888,416.85        210,898,192.60        193,971,827.02        

1,412,348.05           2,094,569.62           382,466.66              1,038,391.61           
164,042.61              1,246,839.13           164,042.61              1,246,839.13           

- -                              -                              1,100,706.25           1,535,424.77           
1,831,822.01           1,108,632.17           -                              1,108,632.17           
3,818,521.41           -                              -                              -                              

655,430.33              415,241.00              266,072.86              278,801.58              
7,882,164.41           4,865,281.92           1,913,288.38           5,208,089.26           

- 267,749,909.19        236,753,698.77        212,811,480.98        199,179,916.28        

: 
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31 2558 2557 

2558 2557 2558 2557
        130,448,099.25         118,024,408.29         103,664,477.19           99,273,256.47

3         119,765,860.34         110,774,189.97         103,275,962.45           93,881,103.59
3 6             8,519,907.56             1,606,672.39             3,776,436.29                549,954.12
6 12             1,897,635.04             2,103,718.77                351,928.91                535,025.68
12             7,009,939.86             2,211,155.13             4,317,378.33             1,767,049.62

        267,641,442.05         234,720,144.55         215,386,183.17         196,006,389.48

: 

 

7 .  

31 2558 -

3 28.92 

1.23  

 

8 . -  

31 2558  2557  

2558 2557 2558 2557
           114,897,015.69              97,434,583.29              98,458,939.59              85,220,274.43
           151,133,285.45              97,997,555.06              97,680,820.08              67,376,085.67
               3,487,526.03                2,973,882.66                3,220,406.80                2,794,139.63
             12,492,945.26              27,368,873.27              12,492,945.26              23,727,274.85
           282,010,772.43            225,774,894.28            211,853,111.73            179,117,774.58
             (1,814,801.48)              (1,814,801.48)              (1,668,785.48)              (1,668,785.48)

-            280,195,970.95            223,960,092.80            210,184,326.25            177,448,989.10

: 
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1 0 .  

31 2558  2557 6- 12  

  

1 1 . -  

31 2558  2557  

: 

31 2557 176,155.34                19,668,622.66           19,844,778.00           
31 2558 176,155.34                19,668,622.66           19,844,778.00           

31 2557 -                            4,988,174.26             4,988,174.26             
-                            545,744.35                545,744.35                

31 2558 -                            5,533,918.61             5,533,918.61             

31 2557 176,155.34                14,680,448.40           14,856,603.74           
31 2558 176,155.34                14,134,704.05           14,310,859.39           

20,246,826.82          

2557 545,744.35                
2558 545,744.35                

3.6  
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2558 2557 2558 2557
19,174,487.62       17,080,868.38       13,984,379.44       13,880,127.29       

4,546,889.56        4,462,799.89        2,548,364.22        3,134,559.29        
23,721,377.18       21,543,668.27       16,532,743.66       17,014,686.58       

: 

 

 31 2558 2557 

 188.57 125.34  

  

31 2558 2557 83.38 70.05  

31 2558 2557

7.26  5.81  
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1 4 .  

31 2558 2557

2558 2557 2558 2557

764,542.49           -                        -                        -                        
-                        13,784,652.49      -                        13,784,652.49      

764,542.49           13,784,652.49      -                        13,784,652.49      

: 

2558 2557 2558 2557
82 89 62 62
300 275 225 225
33 36 33 33
415 400 320 320

( )

 MLR- 1% 

MOR+1% 

 66.75  1.25  

1 5 .  

31 2558 - 5 

7% 30 2559  
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1 6 .  

31 2558 2557

2558 2557 2558 2557

-                       -                            2,235,140.43           4,432,663.26        
38,390,844.34      21,721,037.52           21,890,264.51         13,302,477.99      
38,390,844.34      21,721,037.52           24,125,404.94         17,735,141.25      

1,130,761.50        1,172,180.88             -                          445,561.94           
2,902,584.58        886,738.30                1,447,609.83           310,626.67           
2,400,417.40        -                            -                          -                       
4,514,211.14        1,246,757.21             4,514,211.14           1,246,757.21        
7,911,482.69        11,783,938.27           4,213,997.27           7,245,685.68        

18,859,457.31      15,089,614.66           10,175,818.24         9,248,631.50        
57,250,301.65      36,810,652.18           34,301,223.18         26,983,772.75      

: 

 

1 7 .  --  

31 2558 2557

2558 2557 2558 2557
1 

1,723,190.87        1,998,846.00        1,355,280.00        1,002,060.00        
(478,832.75)          (313,464.24)          (378,212.34)          (191,823.49)          

1,244,358.12        1,685,381.76        977,067.66           810,236.51           
1 5 

5,420,059.03        2,617,560.95        4,439,437.96        1,612,557.00        
(590,606.44)          (291,184.42)          (528,754.76)          (162,583.20)          

4,829,452.59        2,326,376.53        3,910,683.20        1,449,973.80        

: 

 

31 2558 2557

 4 48- 60  2562
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1 8 .  -  

31 2558 2557

2558 2557 2558 2557
                        -          9,269,220.80                         -          8,464,746.21 
                        -         (3,564,474.59)                         -         (2,760,000.00)

-                         -          5,704,746.21                         -          5,704,746.21 

: 

 

1 9 .  

31 2558 2557

2558 2557 2558 2557
1 6,043,824.92    5,015,309.00    5,251,384.96      4,396,228.00      

:
868,113.19       758,539.00       649,856.00         620,765.00         
319,863.00       269,976.92       275,799.04         234,391.96         

31 7,231,801.11    6,043,824.92    6,177,040.00      5,251,384.96      

: 
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31 2558 2557 (

) 

30 
2556

30 
2556

2551 2551

6.28% 6.28%
11.06% 11.06%

 
 

2 0 .  

2557 24  2557 

200,000,000 203,000,000 3,000,000 

1 /

/  

2558  24 2558

203,000,000 253,748,734 50,748,734

1 

- 25,000,000 1  

- 25,000,000 1 (Right 

Offering)  

- 748,734 1  

(ESOP- W1)   

200,000,000 224,999,848 

22 2558  

224,999,848 249,999,848 

12 2558 (Right Offering)  

249,999,848 251,065,004 

2 2558 852,429 

1,065,156 30 2558 
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2 1 .  

. . 2535 5 

( ) 10 

 

2 2 .  

1 / 2558  25 2558

 2557 200 0.265 53 

    28 25 1 

   8 1 25  

22 2558 

3/ 2558 10 2558 

2558 251.07 0.15 

37.66  (BOI)

30.13 0.12 20 7.53 

0.03 8 2558 

2558 25 2558 

 2557 24.96 48 24 (

) 20,000 48 

0.96 1 50 24 24  

30 2558 

4/ 2557  13 2557

2/ 2557( ) ( BOI)

3 2557 200 0.05 10 

11 2557 

3/ 2557  7 2557

2557 200 

0.15 30 ( BOI)   

26 0.13 20  4 

0.02 5 2557 

2557 24 2557

 2556 200 0.2 0 40  

23 2557 

2557  30 2557

2556 20,000 1,000 20 

30 2557 
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2 3 .  

1 2557 

( ESOP)  3 0.00 

5.60 3 1 1 

  30 1 30 2 30 

3 40 

2558  24 2558 

(ESOP- W1) 5.60 

4.48 1 1  1 1.2496  

10 2558 ( ESOP- W1) 1 

ESOP- W1 1  

: 30 2558 

: 4 .48 1  

: 1 1.2496  

30 2558 852,419 

1,065,156 4.48 2,147,571 

2,683,605  
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2 4 .  

3 1 2558 2557 

2558 2557 2558 2557
( ) 245,661,663.35    148,409,597.49    181,795,002.63    101,024,590.64    

200,000,000         200,000,000         200,000,000         200,000,000         
13,904,110          -                       13,904,110          -                       
24,999,848          24,999,848          24,999,848          24,999,848          

539,874               -                       539,874               -                       

( ) 239,443,832         224,999,848         239,443,832         224,999,848         
( ) 1.03                     0.66                     0.76                     0.45                     

( ) 239,443,832         224,999,848         239,443,832         224,999,848         
:

1,702,304            935,484               1,702,304            935,484               

( ) 241,146,136         225,935,332         241,146,136         225,935,332         
( ) 1.02                     0.66                     0.75                     0.45                     

 

 

2 5 .  

31  2558 2557  

2558 2557 2558 2557

( )        (17,462,432.40)          (5,439,606.83)        (13,238,665.16)                465,502.34
        683,734,196.16         625,433,097.42         469,453,362.92         433,969,310.05
          24,260,986.23           22,005,486.97           17,425,797.16           17,867,531.97
        102,541,643.85           80,855,019.57           65,272,910.50           59,220,663.99
          21,320,886.03           15,804,829.95           15,711,699.87           12,777,286.77
          30,449,061.06           28,818,597.00           16,437,522.00           13,389,728.00

: 
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2 6 .     

31 2558  2557

: 

2558 2557 2558 2557
4,014,966.24          2,138,070.82          3,132,466.31          1,790,946.58          

-                             -                             -                             -                             
- 4,014,966.24          2,138,070.82          3,132,466.31          1,790,946.58          

 

 

: 

1 31 1 31
2558 ( ) 2558 2558 ( ) 2558

566,345.55         988,393.91         1,554,739.46      406,912.49         490,685.62         897,598.11         
362,960.30         -                     362,960.30         333,757.10         -                     333,757.10         

-                     665,703.10         665,703.10         -                     665,703.10         665,703.10         
1,208,764.97      222,798.41         1,431,563.38      1,050,276.99      185,131.01         1,235,408.00      
2,138,070.82      1,876,895.42      4,014,966.24      1,790,946.58      1,341,519.73      3,132,466.31      

 

: 

1 31 1 31
2557 ( ) 2557 2557 ( ) 2557

242,428.30         323,917.25     566,345.55         119,526.48         287,386.01       406,912.49         
362,960.30         -                  362,960.30         333,757.10         -                   333,757.10         

1,003,061.79      205,703.18     1,208,764.97      879,245.60         171,031.39       1,050,276.99      
1,608,450.39      529,620.43     2,138,070.82      1,332,529.18      458,417.40       1,790,946.58      
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2 7 .  

31 2558 2557

: 

2558 2557 2558 2557

(44,379,087.71)        (22,668,784.56)        (20,905,454.89)        (4,973,765.38)          

1,876,895.42           529,620.43              1,341,519.73           458,417.40              
        (42,502,192.29)         (22,139,164.13)         (19,563,935.16)           (4,515,347.98)

 

 

( ) : ( ) : 
287,737,701.38      170,550,894.76      

20% 57,547,540.28        20% 34,110,178.95        

BOI (15,206,809.91)       (12,939,214.88)       
747,498.05             1,156,339.26          

(586,036.13)           (188,139.20)           
14.8% 42,502,192.29        13.0% 22,139,164.13        

2558 2557
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( ) : ( ) : 
201,358,937.79      105,539,938.62      

20% 40,271,787.56        20% 21,107,987.72        

BOI (15,206,809.91)       (12,939,214.88)       
299,734.88             534,314.34             

(5,214,741.24)        (3,999,600.00)        
(586,036.13)           (188,139.20)           

9.7% 19,563,935.16        4.3% 4,515,347.98          

2558 2557

 

530 . . 2554

14 2554 30 20

1 2556 31 2557

577 . . 2557 10 

2557 20

1 2558 31 2558 

2 8 .  

31 2558  

28.1

0.96  3 31 2561 

28.2

1.74  

28.3

 

28.4 113,500  

  

28.5 0.39  5 

  30 2559 

28.6 0.44  

3 1 2560 

28.7 -

2 2.82 

 

113
 2558



28.8

0.84   

28.9 785,332.69 

28.46   

2 9 .  

 

 

3 0 .  

. . 2530 2- 6 ( ) 

 

1 2553  

2558 

1.82 1.45 

3 1 .  
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( . . . )
1. 1367(5)/2555 1368(5)/2555 1471(2)/2558
2. 30/5/2554 20/5/2554 16/1/2558
3. 17/2/2555 25/2/2555 -
4. , 

4.1  8 3 3 

( 2558)

4.2 8 3 3 

4.3 

4.4 

10 10 

 

3 3 .  

PPR  

 

31  2558  73 .66  

(2557 : 60 .35  )   
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3 5 .  

1 / 2559   18  2559  

 2558  0.55  138.09 

37.66 

0.15  0.40  100.43

 (BOI)  37.66  0.15 

20  62.77 0.25 

19 2559 

3 6 .  

18  2559  
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  (Electrical Conduit)  

(Duct)  (Post-Tension Duct)  PP-R   

   

  (Dealer),  (Contractor), 

 (Project Owner) 

   

  

  

   

 

  2556 –  2558  880.44  1,004.39 

  1,209.78    

(1)  2556 –  2558   868.23  995.65   1,156.29  

  97.56  97.97  94.42   

  12.87  2556 14.67  2557  16.13 

 2558 

 

 

(2)  2556 –   2558  12.21  8.73  53.49  

   1.37  1.05  4.37   

  

 . . . 

  

(3)  2556 –   2558   9.51  9.91   14.85   

 1.07  0.98  1.21     

      

  2556–   2558   129.64   148.41  

245.24     14.57  14.63  20.03  

  

  

 

 

120 Annual Report 2015



 

 

 
 2556 –  2558 

 
  2556 –  2558  889.96   1,014.30  

1,209.78     

  2556 –  2558  

 

 

 

:    1    

 

 
  2556 –   2558  868.23   995.65 

  1,156.29    97.56  97.97  94.42  

   12.87  2556  14.67  2557  16.13 

 2558   

 

 : 

 (1)   2556 –  2558  555.75  648.58  

 790.90    64.01  65.14  64.58   

  
2556 2557 2558 
      

: 
1.  1 

 

JSVH 

 

555.75 

 

64.01 

 

648.58 

 

65.14 

 

790.90 

 

64.58 

2.  1 JSVH 9.30 1.07 7.40 0.74 9.67 0.79 

3.  

  

JSVT 326.53 34.22 339.67 32.09 355.72 29.05 

 

 
 

 868.23 

12.21 

97.56 

1.37 

995.65 

8.73 

97.97 

1.05 

1,156.29 

53.49 

94.42 

4.37 

 
 

 880.44 98.95 1,004.39 99.02 1,209.78 98.79 

   9.51 1.07 9.91 0.98 14.85 1.21 

  889.96 100 1,014.30 100 1,224.63 100 
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  2557  16.70   2558  

 21.94    2558  

 

 

Arrow Pipe     

     

     

 2557 –  2558  90  

 10     

 

  

  2558  790.90   

64.58   21.94  

    

  

90  10    

  

 (2)  PP-R  2556 –  2558  9.30  7.40  

9.67    1.04  0.74  0.78    PP-

R   2552   

   2553  

2555    PP-R  

   PP-R  PVC 

    

 PVC   

 
 

2556 2557 2558 

      

 380.65 68.48 486.08 74.94 604.01 76.37 

 56.05 10.09 55.59 8.57 64.38 8.14 

 119.14 21.44 106.91 16.48 122.51 15.49 

 
555.75 100.00 648.58 100.00 790.90 100.00 
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PP-R  

        PP-R  

 

 

 (3)   2556 –  2558   326.53   

339.67   355.72     34.22   32.09  29.05  

  2558 

   

  

   

     

  

 

 

 
  2556–  2558  12.21   8.73  

53.40   1.37  1.05   4.36     

 5   

  

  

 
      

    2556 –  2558   9.51   9.91 14.85 

   1.07  0.98   1.21    

 
 

  2556 –  2558  631.34  734.86  

802.13    70.94  73.13   65.50    

  27.99  26.87   33.29    

 30  

 

   

  2   

   2556 2558  

  2558    
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   5 

 

      (  2556 –  2558) 

 80    (PP-R  

PVC)     

     (  2556–  2558)  10  5 

 

 

 
2556 2557 2558 

  
(%) 

  
(%) 

  
(%) 

 141.49 22.00 149.85 22.00 252.06 30.54 

 104.30 33.49 115.74 36.00 155.06 46.86 

 

:  

 

  ( )   

 2556 –  2558   22.00  22.00  30.54   

 2556 –  2558   33.49  36.00  46.86  

  

  

 (Made to order)   

    

     

    PP-R     

   

 80     

 PPR   

 PPR  (  1 )  
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  2557   2558   57.68  68.27 

    5.69  5.57    

   

   

 2557 –  2558  48.16  64.65   4.75 

 5.28    

 

 
 2556 –  2558 

  
 

 
    2556 -   2558  731.51  777.18   

1,012.58      2556 -   2558   445.18 

 472.69  697.79    60.86  60.82  68.91 

    

1.    2556 - 2558  12.73  11.98   147.98 

  1.74  1.54  14.61    

2.  -    2556 -   2558  208.85   236.75   

 267.75    28.55  30.46  26.44   

  

 

 
 ( ) 

 31 . . 2556  31 . . 2557  31 . . 2558 
     111,068,507 118,024,408 130,448,099 

     3  92,027,384 110,774,190 119,765,860 

     3 – 6  1,541,668 1,606,672 8,519,90  

     6-12  411,317 2,103,719 1,897,635 

     12  1,148,568 2,211,155 7,009,939.86 

     206,197,444 234,720,144 267,641,442 
    ( )  (1,212,142) (2,831,728) (7,773,697) 

     204,985,303 231,888,416 259,867,745 
     3,869,689 4,862,282 7,882,164 

    -  208,854,992 236,750,698 267,749,909 
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   31  2558 

 3    

  

 5  3   

 3  

 98.50  97.47  .     2556 –  2558  

 12     0.56  0.94  .  

   2556–  2558    2558  

 .     

   2555   

(Aging)   

 

  
 180 – 270  20 

 271 – 365  50 

  365  100 

 

 

   ( ) 

    , 

        

, , , ,  

,    

   

    2555 

 

   

   

 60 - 90    

   

 2556 –  2558 78   79         31 

 2558    
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    2556-   2558   3.87  4.86   .   

     2556 -   2558   0.92  1.  

  .     

  -    2556-   2558   31  2558  223.59  

223.96 280.20    27.41  29.00   .   

  

 

 

 
 ( ) 

 31 . . 2556  31 . . 2557  31 . . 2558 
 106,858,731 97,997,555 , ,  

 424,774 - - 
 91,570,203 97,434,583 , ,  
 23,973,609 27,368,873 , ,  

 2,578,156 2,973,883 , ,  
 225,405,472 225,774,894 , ,  

( )  (1,814,801) (1,814,801) ( , , ) 
-  223,590,671 223,960,093 , ,  

 

     47.41  43.76  .  

   2556 -   2558   

    

   

 2     

   31  2558 

  

   255  

       2556-  

 2558  40.62  43.51  .      

   

   

    

      

     2558 
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 2557  

   

    2556 -   2558  286.33  304.49  

 314.79    39.14  39.18  .     

  

(1)    2556–   2558   31.56  

32.21   .     4.31   4.14  .    

 3 – 12  

   

(2)   –    2556 –   2558   249.83  266.10 

 289.74     34.15  34.24  .    

     

     

(3) -    2556 –   2558  3.11    

3.82   .    0.43  0.49  .     

     VIP 

  

 

 5   30  

 

 

 

 
(1)  

 

 

 

 ( : ) 2556 2557 2558 
 ( ) 105.65 144.56 .  
 ( )  (40.76) (39.57) ( . ) 
 ( )  (123.41 (105.73) ( . ) 

( )-  (58.51) (0.75) .  
   12.73 11.98 .  

 

  2556 –  2558  105.65  144.56 

 217.75      
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 2556–  2558  (40.76)  (39.57) 

 ( . )         

 2556–  2558 (123.41)   (105.73)  

 ( . )    2558 

  2558 

 32.27   80.00 

 

 3  

 12.73, 11.98  147.98  

2558     

  

 

 

(2)  

 2556 –  2558   4.56  6.91   .    

2558  -  236.75  

2557  .    2558  13.78 

 2557  .   2558 

 

 2556 2557 2558 
                      4.56 6.91 7.77 

          2.22 3.63 4.63 

                      78 79  

                 123 111  

                    14 12 15 

                                      187 178 171 

   

   (Cash Cycle)  2556 –  2558 

 187  178   171    

  

   

   

    

   (Invoice),  (Packing List) 
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 (Bill of landing)   (TR) 

  (TR)  180    

 

 
     2556 –   2558  107.57  82.63   101.82  

     2556 –   

2558  90.04  68.56   89.76     83.70    

82.97  88.16    

(1)    2556 –   2558  

28.78  13.78  0.76  

 2557  2558 

  

  Stock  

 

 
 ( ) 

 31 . .2556  31 . .2557  31 . .2558 

 - 89  
 28.78 275  

 - 36  
 28.78 400  

 

 

(2)    255  –   255   40.77  

 36.81  .       (PVC) 

      

   2556 –   2558  27.13   21.72  .    

   Credit Term  

 30    (TR)  

   (Invoice), 

 (Packing List)  (Bill of lading)  

   14   12  15    2556 –  

  2558  

       

    2556 –   2558  13.64 15.09   .      

  

0.76

0.76

-
-

-- -
13.78

-
28.78

28.78 13.78
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 ( ) 

 31 . . 2556  31 . . 2557  31 . . 2558 
    27.13 21.72 .  
     13.64 15.09 .  
   40.77 36.81 .  

  

    2556 –   2558  17.54  14.07  12.06 

   

(1)  (  1 )    2556–   2558 

 4.06  2.33   .    

(2)  (  1 )   2556 –   2558    

8.46  5.70       

(3)   

 19   1  2554   

  2557   2558   6.04   .   

 

 

  
    2556 –   2558  623.93  694.54   910.76 

   

 2558  51,065,004 

  49,999,848   1.00   

ESOP-W1  1,065,156   4.48  

 
 

    2556 –   2558   0.19   0.12  0.11 

  ( )  

  

2558  51,065,004   49,999,848  

 1.00   ESOP-W1  1,065,156   4.48   
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 We have passed difficulty in being encountered with economic fluctuation and deflation in 2015 with good 

achievement. Our products have widely been accepted, causing us to cope with the non-fully recovered construction 

industry situation, inclusive of trend which has not yet been good as it ought to be, causing us to have strong 

performance in the past several years.  

 

 According to ARROW’s 2015 performance, ARROW could achieve the targets so set out in all respects 

with total revenue in the amount of Baht 1,209 Million, increasing at the rate of 20.45% in comparison with last 

year, whereby average earnings per share is Baht 1.02 in comparison with those in 2014.  

 

 However, pursuant to the construction business and industry trend in 2016, they slowly continue 

recovering. The drought obstacle which is expected to be severe to the extent that it has impacts on the domestic 

economic deflation and foreign fluctuating economy. We have to handle those problems to enhance strength to our 

overall business aiming to be further progressive as an ongoing basis.  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. 

 

 

 

 (Mr. Lertchai Vongchaiyasit) 

     CEO 

Message from Director
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Revenue Structure (Baht Million) 
2013 2014 2015 

Amount % Amount % Amount % 

Revenue from sales 868.23 97.56% 995.66 99.13% 1,156.29 95.58% 

1.Electrical Conduit 555.75 64.01% 648.58 65.14% 790.90 68.19% 

2. PPR pipe 9.30 1.07% 7.40 0.74% 9.67 0.65% 

3.Air duct 82.09 9.45% 89.43 8.98% 88.56 7.72% 

4.Post-tensioned duct 215.02 24.77% 250.24 25.13% 267.16 23.43% 

Total revenue from services   
 

12.21 1.37% 8.73 1.05% 53.49 4.42% 

Total revenue from sales and services 
 

880.44 98.95% 1,004.39 99.02% 1,209.78 98.79% 

Cost of sales and services  
 

631.35 71.71% 734.86 73.13% 802.13 67.06% 

Gross profit 249.1 28.29% 269.53 26.87% 407.66 33.70% 

Other income 9.51 1.07% 9.91 0.98% 14.85 1.21% 

Sales & Services Expense 
 

98.80 11.10% 57.68 5.69% 68.27 5.57% 

Administrative Expense 6.13 0.69% 48.16 4.75% 64.65 5.28% 

Earning Before Tax   
 

153.68 17.27% 
170.55 16.85% 287.74 23.50% 

Income tax expense  24.04 2.70% 22.14 2.22% 42.50 3.47% 

Net Profit 129.64 14.56% 148.41 14.63% 245.24 20.03% 
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Ratio 2013 2014 2015 
Current Ratio  4.56 6.91 7.77 

Quick Ratio  2.22 3.63 4.63 

Gross Profit Margin 28.29% 26.87% 33.70% 

Net Profit Margin  14.56% 14.48% 20.27% 

Return on Equity  20.78% 22.51% 31.22% 

Return on Asset  22.31% 23.06% 32.51% 

Debt to Equity 0.19 0.12 0.11 

Receivable Turnover  4.65 4.60 4.57 

Collection Period  78 79 80 

Inventory Turnover  2.96 3.28 3.41 

Holding Period 123 111 107 

Earning Per Share  0.65 0.74 1.02 
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 Revenue Structure (Baht Million) 
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900.00

1,100.00
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880.44

1,004.39

1,209.78
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Water Pipe    
.65% 
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2013 2014 2015

107.57 82.63 101.82

623.93 694.54
910.76

Revenue Structure(Baht million)

Total Shareholder's
equities

Total Liabilities

Total Asset
731.51

Total Asset
777.18

Total Asset
1,012.58

93.5

129.64129 64 148.41

245.24

2012 2013 2014 2015

Net profit (Baht Million)
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Arrow Syndicate Public Company Limited concentrates on paying attention to social responsibility 

alongside with operating business. 

 
 Apart from operating business with corporate governance, Arrow Syndicate Public Company Limited also 

emphasis on good society and environment.  The Company takes all stakeholders including shareholders, 

customers, employees and company’s partner, employees and the all society into account to achieve sustainable 

growth of the company under the principal of good governance.  

 

 In 2015, the Company invites all parties in the organization from directors to all staffs to contribute in the 

social and environmental activities.  The Company's activities in the past year are included: 
1. Donate 30,000 Baht of painting color and equipment to Kindness to Smile association to repair and 

paint the wall of Sirimongkol temple and Phra Bat Nam Phu temple.      

 

 

 

2. Regarding to the Nong Ka Kha Subdistrict Administrative Organization meets people project of  

Nong Ka kha Subdistrict Administrative Organization on Songkran day,  the purpose of this activity 

is for the subdistrict officers to meet, acknowledge and advise people in Nong Ka Kha area about 

their problems and needs. Target group of this activity are of elder people, disability and general 

people.  We are the co-sponsored by donating money and rice to the pauper and disadvantaged in 

this activity.   

Corporate Social Responsibility
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3. Arrow Syndicate Public Company Limited operates the water pipe and water meter installation to the 

Khao Din Temple, Bang Pakong, Chachoengsao since Khao Din Temple is a tourist place and 

dhamma retreat.  
4. Arrow’s Smile Sharing project – The Company set up the project to encourage employees’ social 

responsibility and good conscience. The Company recognizes the important to educate and develop 

the youth which is our future. Therefore, we set up Smile Sharing project at Bang Wang Nang Nuan 

school, Kaeng Krachan, Phetchaburi to promote education by giving free scholarships for needed 

students. Donates uniforms, stationeries as well as sport equipments. Furthermore, the Company’s 

staffs are help to clean, paint, repair & renovate the school. Build up a Brain-based Learning 

playground for the student. 
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Board of Directors Pro les

Asst. Prof. Vichai Thosuwonchinda

Chairman of the Board of Directors

Age 64 Years    

Master degree of Economics – Thammasat University 1974

Working experience

Chairman of the Board of Director: 2015 – present

S. Khonkaen Foods Public Company Limited: 2000 – 2004

Krung Thai Bank Public Company Limited: 1975 – 2000

Mr. Lertchai Vongchaiyasit  

Chief Executive Officer
Age 53 years
Diploma of Operation Management from National University of Singapore  
Master of Arts from Rangsit University
Working Experience

  2012 – present  

Mr. Tanin Tanprawat  

Managing Director
Age 52 Years
Working Experience
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Ms. Prakrong Namnanthasith 

Director

Master Degree of Marketing from ABAC
Walking Experience

Mr. Chalotorn Putrakul  
 

Age 55 years 
Bachelor of Business Administrator (Accounting) from 
Chulalongkom University
Working Experience

Mr. Panupong Wijitthongruang 

Vice President of Supporting Department
Age  40 years
Master degree of business administration (Finance) From ABAC
Working Experience
Arrow Syndicate Public Company Limited: 2012 – present
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Mr. Chana Singrungruang   

Director
Age 52 years

Association.
Working Experience

Mr. Numpon Ngurnnumchoke  

Director 
Age 47 years
Master degree of business administration from Kasetsart University
Working Experience

Ph.D.  Suradej Chuntranuluck 

Director
Age 69 years
Doctor Degree of structural engineering from University of Minnesota
Working Experience

king Experienperiencece

umchoke  mc

  ngruang  grua

ars

Sinana 
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Shares holding of directors and executives team 

Director 
No. of Share  

31 AUG 12  14 MAR 13  12 MAR 14  13 MAR 15  7 MAR 16 

1. Mr. Lertchai Vongchaiyasit 114,835,000 114,835,000 116,124,000 116,124,000 145,219,151 

2. Mr. Panupong Wijitthongruang 14,459,000 14,459,000 14,459,000 14,459,000 17,881,688 

3. Ms. Prakrong Namnanthasith 14,293,000 14,402,000 14,457,175 14,090,500 17,763,606 

4. Mr.Tanin  Tanprawat 600,000 700,000 600,000 600,000 875,291 

5. Mr.Rungrueng Keawpuang 600,000 985,000 688,000 698,500 668,472 

6. Mr.Chalotorn Putrakul 300,000 389,000 290,000 40,000 40,000 

7. Mr.Tharapong Rujiwong 300,000 500,000 471,900 471,900 646,365 

8. Ph.D.  Suradej Chuntranuluck - - - - - 

9. Mr. Numpon Ngurnnumchoke - - - - - 

10. Mr. Chana Singrungruang - - - - - 

11. Asst. Prof. Vichai Thosuwonchinda - - - - - 

 

 

 

 

 

 

 

 

 

 

Financial Structure
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Mr. Lertchai Vongchaiyasit’s Group 

 

 

Mr. Panupong Wijitthongruang’s Group 

 

 

Ms. Orawan Patparanupun’s Group 

 

 

Name No. of share 
Mr. Lertchai Vongchaiyasit 66,908,017 
Ms. Kamolpat Vongchaiyasit 10,778,510 
Mr. Phusit  Vongchaiyasit 1,250 
Mr. Sarut  Vongchaiyasit 1,250 
Mr. Vasin Vongchaiyasit 1,250 
LK Syndicate Company Limited 67,528,874 

Total 145,219,151 

Name No. of share 
Ms. See Saetia 9,003,976 
Mr. Panupong Wijitthongruang 7,003,091 
Ms. Nuchanee Pichayanont  1,874,621 

Total 17,881,688 

Name No. of share 

Ms. Orawan  Patparanupun 4,378,183 

Mr. Thanawat  Patparanupun 226,250 

Total 4,604,433 
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The first 10 of Shareholders 

Name No. of Share % 

1. LK Syndicate Company Limited 67,528,874 26.89% 

2. Mr. Lertchai Vongchaiyasit 66,908,017 26.64% 

3. Ms. Prakrong Namnanthasith 17,763,606 7.08% 

4. Ms. Kamolpat Vongchaiyasit 10,778,510 4.29% 

5. Ms. See Saetia 9,003,976 3.59% 

6. Mr. Panupong Wijitthongruang 7,003,091 2.79% 

7. Thai NVDR Company Limited 6,822,702 2.72% 

8. Ms. Orawan  Patparanupun 4,378,183 1.74% 

9. Ms.Jongkol Ngamlertchai 4,278,400 1.70% 

10.Mr.Sakol Ngamlertchai 2,410,000 0.96% 

Total 196,875,359 78.40% 
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 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 

Name Position 

1. Asst. Prof. Vichai Thosuwonchinda Chairman / Independent Director 

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 

 

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: 

 

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. 

Corporate Governance
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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 

 

Audit Committee 

 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 
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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 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 
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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. 

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; 
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(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 directors which consist of 

  

. Mr. Lertchai Vongchaiyasit  Chief Executive Officer  

.   Mr. Tanin Tanprawat   Managing Director 

. Mr. Panupong Wijitthongruang  Director   

.   Mr. Chalotorn Putrakul   Director   

5.   Mr. Tharapong Rujiwong  Director  

 

 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. 
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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); 

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. 
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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 Nomination and Remuneration Committee which consist of: 

  

. Ph.D Suradej Chuntranuluck       Chairman of the Nomination and Compensation Committeee 

. Mr. Lertchai Vongchaiyasit Nomination and Compensation Committee   

. 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) . 

 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. 
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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) 

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

2. 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 
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. 
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5. To follow up, inspect and control operating results of the Company to protect risk factor form inside and 

outside the Company.  

6. To review and approve the significant transactions such as business plan, budget, large investment, 

management’s authorities and any other transactions required by laws; 

7. 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) 
8. 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) 

9. 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) 
10. 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 . 

11. 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.  

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 
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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. 

 

Board of Directors 

 The Company has 5 Directors as follows: 

 . Mr. Lertchai Vongchaiyasit  Chief Executive Officer 

 . Mr. Tanin Tanprawat   Managing Director  

 . Mr. Panupong Wijitthongruang  Supporting Director   

 . Mr. Chalotorn Putrakul   Finance & Accouting Director  

 .  Mr. Tharapong Rujiwing  Operating Director  

 

Executive Remuneration 

 (1) Monetary Remuneration 

Total remuneration of directors 

According to the resolution of the Shareholders’ General Meeting held on April 24, 2015. The remuneration 

of Directors and Audit Committee is set as follows: 
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Committee’ meeting remuneration Amount (Baht)  

Committees’ meeting remuneration Baht/meeting 

- Chairman of the Committee ,   

- Committee ,   

Sub Committees’ meeting remuneration Baht/meeting 

- Chairman of the Audit Committee ,   

- Audit Committee  ,   

- Chairman of the Nomination and ,  

- Nomination and Remuneration Committee ,   

ANNUAL REMUNERATION Baht 

- Chairman of the Audit Committee 150,000 

- Audit Committee  150,000 

  

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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Directors’ Remuneration paid In  and 2015 

Name 2014 2015 

. Ph.D Suradej Chuntranuluck * 220,000 ,  

. Mr. Numpon Ngurnnumchoke * 210,000 ,000 

. Mr. Chana Singrungruang * 210,000 ,  

. Mr. Tanin Tanprawat 50,000 ,500 

. Mr. Lertchai Vongchaiyasit ** -  - 

. Mr. Tanin Tanprawat ** - - 

. Mr. Panupong Wijitthongruang ** - - 

. Mr. Chalotorn Putrakul ** - - 

. 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 ). 

  

 

Executive Remuneration 

   

Number of executive  5 5 

Total remuneration (Baht) 7,730,250 7,928,000 

remuneration salary / bonus salary / bonus 
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The company has established a provident fund for executives and employees, effective on July 1, 2010.  

Working Experience Contribution rate (%) 

< 5 year -  

5 year to <10 year -  

10 year -  

 

 

 

161
 2558



 
Company Name   Arrow Syndicate Public Company Limited 

Stock Name    ARROW 

Business Registration Number   

Business Type Manufacture and Distribute Electrical Conduit, PP-R pipe and fitting 

Registered Capital      51,065,004 common shares at par value of Baht 1.00 per share,     
      equivalent to Baht 51,065,004 million (As of 31 December 2015) 

Head office/ Factory Location 31 Moo 1 Phanthong, Chonburi 20160 

    Tel: 038-740-371-4  Fax: 038-740-150 

2nd Factory   48 Moo 1 Phanthong, Chonburi 20160 

Office    3088 Moo 10 Sukhumvit 107 Road, Samrong, Samutprakarn 10270 

Investor Relation   Tel: 02-749-8135-8 Fax: 02-749-8140 

 

Subsidiary   J.S.V. Technical Co., Ltd. 

Business Registration Number 0115538004537 

Business Type   Manufacture and distribute Air duct, Post-Tension Duct 

 

Registered Capital    1,020,000 common shares at par value of Baht 100.00 per share,    
       equivalent to Baht 102,000,000 (As of 31 December 2015) 

- 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) 

 

Head office/ Factory Location 31 Moo 1 Phanthong, Chonburi 20160 

    Tel: 038-740-371-4  Fax: 038-740-150 

Percentage of Shareholding  99.99 percent of paid-up capital  

 

Subsidiary   Meka-S Company Limited 

Business Registration Number 0105556087929 

Business Type   Sub-contractor Company 

Registered Capital  1,000,000 common shares at par value of Baht 10.00 per share,    
       equivalent to Baht 10,000,000 (As of 18 March 2015) 

Head office   166 Moo 10 Sukhumvit 107 Road, Samrong, Samutprakarn 10270 

Percentage of Shareholding 65 percent of paid-up capital  

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

 

Vision 

To be number one in conduit business. 

 

Mission 

. Produce standard quality  product 

. Build the brand 

. Retain current customers 

. Expand product line to meet customer needs  

. Best and quick service 

 

Value 

. Perform duty zealously with honesty  

. Use energy effectively and mitigation of environmental impacts   

. 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: 

  

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

attend the general meetings all together. 

 

Business Policy
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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.  

 

- In the 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. 

 

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. 
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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. 

 

. Evidence of shares held namely share certified from securities company or any other certificates from the 

Stock Exchange of Thailand (SET). 

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

education and work experiences (Curriculum Vitae) 

. 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 

 

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: 
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. 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. 

 

. 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 

 

. 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. 

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

unstable financial position or pending insolvency. 

 

. 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. 

 

. 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. 
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- 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 

.  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’ 

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   
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. Possess high levels of business expertise and experience beneficial for Company governance with intrinsic 

interest in the Company 

. Conduct themselves honestly and with integrity  

. Have full ethical and legal responsibility towards the Company and stakeholders 

. Use independent judgment to win trust from shareholders 

. Devote time and resources to the Company, attend and perform duties at every board meeting.  

. 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.  

 

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 

. An independent director shall not hold more than 1.00% of the voting shares of the Company 

. 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. 

 

. 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. 

 

 

 

 Director qualifications 
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. 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. 

 

. 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. 

 

. 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 

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. 

 

. 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. 

 

. An independent director shall not possess any other manner which obstruct him/her to give comments independently 

on the company’s operation 

 

. Board’s Committee 

 The Board of Directors appoints board’s committees to scrutinize significant matters as follows 

 

.  The Executive Committee consists of 5 members which will perform such other duties as on occasion as 

assigned by the Board of Director  

 

.  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.  
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.  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. 

 

. 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. 

 

 . 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. 

 

. 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. 

 

. 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.  

 

 .  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 
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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 notification, 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 

 

 .  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  

   

 

. 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. 
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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. 

 

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. 

 

. 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.  

 

. 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.  

 

 

. 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.  
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 If the company has its new director, company secretary should serve him/her by providing and advice company 

information and direction. 

 

Policy on Success Plan 

 

          The Company has a proper and transparent plan to recruit personnel into important positions at all managerial 

levels to ensure that the Company has a professional management team. The Nomination and Remuneration Committee 

shall prepare position succession plan of the President of the Executive Committee, Managing Director and executives of 

Company in order to propose to the Board of Directors for consideration based on the resolution of the Board of Directors' 

Meeting regarding the recruitment and selection of persons to serve management positions of the Company. Therefore, 

the Nomination and Remuneration Committee has monitored the succession plan covering the following positions. 

 

1. President of the Executive Committee / Managing Director 

     In the event that the positions of the President of the Executive Committee and the Managing Director are vacant or 

the individual in such positions cannot perform their duties, the Company has an arrangement whereby executives in a 

closely comparable level or their deputy shall act on their behalf until the selection process for the qualified replacements 

is completed. The criteria for such selection shall be based upon suitable qualifications as prescribed by the Company, as 

well as other qualities such as business vision, knowledge, proficiency, and experience, that well suit the Company's 

corporate culture. The Company's Nomination and Remuneration Committee shall be responsible for the selection 

process and submit their final choice to the Company's Board of Directors for approval and further appointment. 

 

2. Executive Level 

     In the event that the management positions at the level of department manager and above are vacant or the individual 

in such positions cannot perform their duties, the Company shalll have the selected successor of the position proposed to 

the Board of Directors of the Company. The succession planning of the executive position level is as follows. 
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1. Analyse business condition of the Company in term of its strateg, policy, investment and expansion plans. 

2. Evaluate the readiness of manpower to be consistent with the Company's strategy in both short term and long term. 

3. Create plan making the availability of manpower by developping or recruiting employees to replace those resigning 

from the Company. 

4. Create Recruitment Plan and arrange for Employee Training and Development in advance prior to retirement or early 

retirement of employees. 

5. Define competencies, which refers to the knowledge, skills, personality and desirable attitude of the employees in 

certain positions and establish the Individual Development Plan. 

6. Select, evaluate and assess the performance to determine the potential of employees' suitability. 

7. Use tool to test and evaluate the employees to analyze their potential. 

8. Select successors based on the assessment and analysis of the employees' potential and performance. The employees 

shall be notified in advance in order to prepare for the handover and learning of the new responsibilities, while a 

successor shall also be determined. 

9. Develope and evaluate employees who are expected to be successors whether they can be developed and have 

performance as expected. If it is contrary to the expectation, the change of successors can be done. 

 

Policy on Holding Position of Director in Other Companies by the Chairman of the Executive Board 

and Managing Director 
  

          The holding of position of director in too many companies by the President of the Executive Committee and the 

Managing Director may affect the performance of duties for the Company. The Company’s Board of Directors has, 

therefore, established the policy on holding of position of director in other companies by the President of the Executive 

Committee and the Managing Director for maximum benefit of the Company in order for them to devote more time to 

perform their duties effectively as follows: 

 

1.The President of the Executive Committee and the Managing Director can hold positions in Arrow Syndicate Public 

Company Limited and its subsidiaries and associated companies. 
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2.To be a director in other companies, of which the business is similar to or competitive with the business of the 

Company, a request must be submitted for opinion of the Audit Committee prior to submission for approval by the Board 

of Directors and the shareholders respectively before being appointed to such position. 

 

3. The holding of position of director in any organization other than specified in Clauses 1 and 2, which when combined is 

more than 5 places, must be approved by the Board of Directors’ meeting before being appointed to such position 
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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: 

 1)   White Conduit under the brand of “Arrowpipe”   

- Electrical Metallic Tubing : EMT 
- 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 

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. 

 
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 

Type of Business and Nature of Operation
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( ) PP-R : SDR 11 (PN10) 
( ) PP-R : SDR 6 (PN20)   
( ) 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 18th 2012 the 

company increased its capital and paid-up capital to Baht 150.00 million and registered to become a public 

company on August 1st 2012. At present (end of 2014) the Company has a registered capital of Baht 203.00 

million (paid-up 200.00 million Baht). 

 

 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 
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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  Increased paid-up capital of Baht 6 million to Baht 10 million for capacity expansion 
and working capital. 

October 2, 2001  Increased 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  Increased paid-up capital of Baht 37 million to Baht 50 million for capacity expansion 

and working capital. 
2005  Increased 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  Increase the production line of water pipe and fittings under the brand of “ArrowPP-R” 
December 18, 
2009 

 Increase the paid-up capital to Baht 91.95 million and swap the Company’s increased 
shares to the JSVT shares from JSVT existing shareholders in order to restructure 
the group of Company and shareholders. JSVT is 99.99% owned by the Company.    

 Registered and moved the headquarter office to 31 Moo 1 Parnthong, Parnthong, 
Chonburi. The office at Samutprakarn became the branch office of the Company. 

December 22, 
2010 

 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.  
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May 20, 2011  Obtained the BOI promotion for the production of white conduit, liquid-tigh flexible 
metal conduit, water pipe and fittings. 

March 23 2012  Commenced the BOI plant production lines of the white conduit and PP-R 
     water pipe. 

July 18, 2012  Increase the paid-up capital of Baht 18.05 million to Baht 150.00 million for offering to 
the existing shareholders  

August 1, 2012  Converted to a public company limited and changed its name 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.  

 
October 10,2012 Signed contract to buy .  acres of land which adjacent to the existing plant to expand 

the production. And the company paying the transfer of land successfully 

 
May 1,2014  Increased the registered capital of the company subsidiary - J.S.V. Technical Co.,    

Ltd to 100 million Baht . 

 
May 14,2014         Increased the registered capital to 203 million baht to accommodate ESOP-W1. 

 
 

 

 

Product Standard  

The Company certificates that are as follows: 

 

1. ISO Certificate - ISO9001:2008  from BVQI – NAC(Thailand) 

 

 

 

 

2. Product standard  

Product Certificate 

EMT, IMC, RSC conduit TIS 770-2533 

EMT conduit UL 797 (File No.072106) 

IMC conduit UL 1242 (File No.080206) 

RSC conduit UL 6 (File No.072406) 
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RSC conduit TIS 2133 - 2545 

Liquid tight Flexible Conduit UL 360 (File No.222318) 

PP-R pipe DIN 8077 - 8078 

Air Duct SMACNA 
 

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 2015, 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 2015. The steel price is likely to remain due to the oversupply of the global oil. The situation is 

expected to remain in the first half of the year 2016 although the oil manufacturers are trying to reduce their 

production.  

  

 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-R and 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.   
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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. 

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 
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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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. 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:   

 

) 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. 

) Exhibition in trade fairs such as Thailand Engineering Expo, Architect Expo, METALEX and other 

Road Shows in Bangkok and other provinces.  

) 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. 

 

. 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.  
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. 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.  

 

. 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. 

 

. 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. 
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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:

(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

Manufacturer

Construction Project
ARROW

End UserC tCustomersP d tProducts

Distributor

Project owner

Sub Contactor
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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. 

 

( ) 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 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. 
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The following table shows the types of customers for each product. 

Product 
Customers 

Distributor Sub contact Project Owner 
Steel conduit       

PP-R pipe       

Air duct      

Post tension duct      

 

 

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: 

 

. 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.  

 

. 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 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 
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50% of entire income derived from sales and services respectively. In 2015, the ratio of the distribution by the 

dealers to the direct sales to the contractors and the project owners is 63% and 37% of entire income derived

from sales and services respectively.

CAPACITY

Product Unit 2012 2013 2014 2015

1.Electrical Conduit

1.1  EMT/IMC/RSC conduit

NON BOI

ycapacity Ton/Year 11,275 12,051 11,480 16,850

Utilization rate (%) 51.15% 32.09% 38.96% 69.09%

BOI

capacity Ton/Year 4,180 4,200 1,950

Utilization rate (%) 56.02% 72.48% 94.64% 92.44%

1.2 FMC – Flexible conduit

capacity Ton/Year 910 990 1,000 1,000

Utilization rate (%) 89.56% 95.15% 94.00% 74.80%

1.3 LFMC conduit

capacity Ton/Year 700 800 800 800

Utilization rate (%) 92.14% 87.50% 73.75% 86.75%

2. PP-R pipe

capacity Ton/Year 250 260 260 260

Utilization rate (%) 14.40% 19.62% 24.62% 17.31%

3. Air duct

capacity Ton/Year 1,580 1,600 1,600 1,600

Utilization rate (%) 54.62% 56.25% 66.25% 61.00%

4. Post-tension duct

capacity Ton/Year 3,070 4,100 4,700 6,000

Utilization rate (%) 88.83% 96.83% 95.53% 77.32%
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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 2015 and 3 times in 2015. And Audit 

Committee meeting 3 times in 2015 and 3 times in 2015. Attendance of each director are as follows. 

  

Name 
Board meeting Audit committee meeting 
    

. Ph.D Suradej Chuntranuluck  4/           4/  4/           4/  

. Mr. Numpon Ngurnnumchoke 4/           3/4 4/           3/4 

. Mr. Chana Singrungruang 4/           4/  4/           4/  

. Mr. Lertchai Vongchaiyasit 4/           4/  - - 

. Mr. Panupong Wijitthongruang 3/4 4/4 - - 
6. Mr. Chalotorn Putrakul 4/           4/  - - 
. Mr. Siridej Poolruang 4/           4/  - - 

9. Ms. Prakrong Namnanthasith 4/           4/  - - 
10. Mr. Tanin Tanprawat  4/           4/  - - 

Internal Control
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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. 

 
 
 
 
 

191
 2558



Employee 
The Company headcounts at 31 December 2014 are as follows: 

No. Section Headcounts 

Permanent 

Employee 

Daily Employee Total 

1. Operating Section 45 93 138 

2. Sales and Marketing Section 15 1 16 

3. Account and Finance Section 12 0 12 

4. Supporting Section 23 1 24 

5. Administrative Section* 29 15 44 

 Total 124 110 234 

Note * Administrative section is belong to Managing Director 

 **  At 31 December 2015, the Company subsidiary has 36 permanent employees and 69 daily employees  

 

            Employee remunerate 

Monetary 

               In the year 2014 and 2015 , 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: 

 

 

 2014 2015 

Headcount 231 234 

Remunerate Amount 54,884,708 65,101,332.28 

 

 

 

 

 

 

 

2015
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 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.     

193
 2558



Auditor’s Report 

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

I have audited the accompanying consolidated and separate financial statements of Arrow Syndicate Public 

Company Limited and its subsidiaries, and of Arrow Syndicate Public Company Limited, respectively, which 

comprise the consolidated and separate statements of financial position as at December 31, 2015, the 

consolidated and separate statements of profit or loss and other comprehensive income, of changes in 

shareholders’ equity and of 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. I conducted my 

audit in accordance with Thai Standards on Auditing. Those standards require that I 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. 

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

opinion. 

 

 

The Audit Committee Report
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1 
 

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, 2015 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, 

2014, were audited by another auditor of the same firm who expressed an unmodified opinion on those 

statements on February 25, 2015. 

 

 

 

Kultida   Pasurakul  

Certified Public Accountant  
Registration Number 5946 

ANS Audit Company Limited 

Bangkok, February 18, 2016 
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2015

Notes 2015 2014 2015 2014

Assets

Current assets

Cash and cash equivalents 5           147,982,992.09         11,980,103.76         83,069,150.67           3,099,534.29

Trade and other receivables - net 4, 6           267,749,909.19       236,753,698.77       212,811,480.98       199,179,916.28

Unbilled work in progress 7               1,859,698.20                              -                              -                              - 

Inventories - net 8           280,195,970.95       223,960,092.80       210,184,326.25       177,448,989.10

Total current assets           697,788,570.43       472,693,895.33       506,064,957.90       379,728,439.67

Non-current assets

Investment in subsidiaries - at cost 9                                  -                              -         76,999,800.00         51,999,800.00

Restricted deposits at financial institutions 10, 14             17,140,248.54         32,209,156.29         11,140,248.54         12,679,467.06

Investment property - net 11, 14, 18                                  -                              -         14,310,859.39         14,856,603.74

Property, plant and equipment - net 12, 14, 17, 18           289,737,979.37       266,098,427.59       162,043,967.92       165,652,510.20

Intangible asset - net 13               3,578,274.77           3,816,548.82           1,055,952.30           1,152,781.45

Deferred tax assets 26               4,014,966.24           2,138,070.82           3,132,466.31           1,790,946.58

Other non-current assets                  320,564.87              224,192.47              182,300.00              134,300.00

Total non-current assets           314,792,033.79       304,486,395.99       268,865,594.46       248,266,409.03

Total assets        1,012,580,604.22       777,180,291.32       774,930,552.36       627,994,848.70

Unit: Baht

Consolidated financial statements Separate financial statements

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2015

Notes 2015 2014 2015 2014

Liabilities and Shareholder's Equity

Current liabilities

Bank overdrafts and short-term loans from financial institutions 14                  764,542.49         13,784,652.49                              -         13,784,652.49

Other short-term loan 15               5,000,000.00                              -                              -                              - 

Trade and other payables 4, 16             57,250,301.65         36,810,652.18         34,301,223.18         26,983,772.75

Income tax payable             25,496,511.19         12,715,877.08         12,232,428.48           3,096,876.31

Current portion of liabilities under financial leases agreements 17               1,244,358.12           1,685,381.76              977,067.66              810,236.51

Current portion of long-term loans from financial institutions 18                                  -           3,564,474.59                              -           2,760,000.00

Total current liabilities 89,755,713.45           68,561,038.10       47,510,719.32       47,435,538.06       

Non-current liabilities

Liabilities under financial leases agreements - net 17               4,829,452.59           2,326,376.53           3,910,683.20           1,449,973.80

Long-term loan from financial institutions - net 18                                  -           5,704,746.21                              -           5,704,746.21

Employee benefits obligations 19               7,231,801.11           6,043,824.92           6,177,040.00           5,251,384.96

Total non-current liabilities             12,061,253.70         14,074,947.66         10,087,723.20         12,406,104.97

Total liabilities           101,816,967.15         82,635,985.76         57,598,442.52         59,841,643.03

Unit: Baht

Consolidated financial statements Separate financial statements

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2015

Notes 2015 2014 2015 2014

Liabilities and Shareholder's Equity

Shareholders' equity

Share capital 20

Authorized share capital

Common shares 253.75 million shares, Baht 1 par value

(Year 2014: common shares 203 million shares, Baht 1 par value)           253,748,734.00       203,000,000.00       253,748,734.00       203,000,000.00

Issued and fully paid-up

Common shares 251.07 million shares, Baht 1 par value

(Year 2014: common shares 200 million shares, Baht 1 par value)           251,065,004.00       200,000,000.00       251,065,004.00       200,000,000.00

Premium on common shares - net           221,408,898.47       215,556,845.37       221,408,898.47       215,556,845.37

Reserve for share-based payments - net 23               3,328,512.39           2,202,112.00           3,328,512.39           2,202,112.00

Discount from purchasing investments in subsidiary - net               7,442,633.20           7,442,633.20                              -                              -

Retained earnings

Appropriated

Legal reserve 21             25,400,000.00         19,024,700.00         25,400,000.00         19,024,700.00

Unappropriated           398,936,444.40       250,309,637.00       216,129,694.98       131,369,548.30

Total equity attributable to owners of parent           907,581,492.46       694,535,927.57       717,332,109.84       568,153,205.67

Non-controlling interests               3,182,144.61                  8,377.99                              -                              -

Total  shareholders' equity           910,763,637.07       694,544,305.56       717,332,109.84       568,153,205.67

Total liabilities and shareholders' equity        1,012,580,604.22       777,180,291.32       774,930,552.36       627,994,848.70

Unit: Baht

Consolidated financial statements Separate financial statements

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2015

Notes 2015 2014 2015 2014

34

Revenues

Sales 4    1,156,291,911.70       995,661,776.92      825,414,940.48      700,977,298.06

Services income 4         53,492,881.93           8,730,260.39          3,304,202.00          4,912,497.00

Total revenues    1,209,784,793.63    1,004,392,037.31      828,719,142.48      705,889,795.06

Cost of sales and services 4     (802,126,992.27)     (734,863,000.90)   (576,661,473.11)    (556,043,024.61)

Gross profit       407,657,801.36       269,529,036.41      252,057,669.37      149,846,770.45

Dividend income 4                            -                              -          24,959,904.00        19,998,000.00

Rental income 4                            -                              -            3,700,000.00          3,600,000.00

Other incomes 4         14,850,936.50           9,911,059.94        10,142,115.09          8,546,294.81

Selling and service expenses       (68,273,656.57)       (57,681,144.64)     (42,872,867.28)     (35,665,420.49)

Administrative expenses       (64,654,134.10)       (48,157,894.57)     (45,565,803.06)     (38,794,311.49)

Finance costs - interest expense         (1,843,245.81)         (3,050,162.38)       (1,062,080.33)       (1,991,394.66)

Profit before  income tax expenses       287,737,701.38       170,550,894.76      201,358,937.79      105,539,938.62

Income tax expenses 27       (42,502,192.29)       (22,139,164.13)     (19,563,935.16)       (4,515,347.98)

Profit for the years       245,235,509.09       148,411,730.63      181,795,002.63      101,024,590.64

Other comprehensive income                            -                              -                             -                             -   

Total comprehensive income for the years       245,235,509.09       148,411,730.63      181,795,002.63      101,024,590.64

Attributable to profit /Total comprehensive income attributable to:

Equity holders of the parent       245,661,663.35       148,409,597.49      181,795,002.63      101,024,590.64

Non-controlling interests            (426,154.26)                  2,133.14                           -                             -   

      245,235,509.09       148,411,730.63      181,795,002.63      101,024,590.64

Earnings per share 24

Basic earnings per share 1.03                      0.66                      0.76                    0.45                    

Diluted earnings per share 1.02                      0.66                      0.75                    0.45                    

Unit: Baht

Consolidated financial statements Separate financial statements

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2015

2015 2014 2015 2014

Cash flows from operating activities:

Profit before income tax expense 287,737,701.38   170,550,894.76   201,358,937.79   105,539,938.62   

Adjustments to reconcile profit  before income tax expense 

to cash provided by (used in) operating activities:

Depreciation and amortization 24,260,986.23     22,005,486.97     17,425,797.16     17,867,531.97     

Doubtful accounts 4,876,259.32       1,436,930.03       2,387,717.86       1,436,930.03       

Reserve for share-based payments 3,271,708.85       2,202,112.00       3,271,708.85       2,202,112.00       

(Gain) loss from sales and write-off of assets (574,341.83)         (48,792.92)           (624,619.42)         7,843.33              

Employee benefit obligations 1,187,976.19       1,028,515.92       925,655.04          855,156.96          

Finance costs 1,843,245.81       3,970,710.33       1,062,080.33       1,991,394.66       

Gain from operating activities before

 changes in operating assets and liabilities 322,603,535.95   201,145,857.09   225,807,277.61   129,900,907.57   

Change in operating assets - (increase) decrease

Trade and other receivables (25,374,270.90)    (26,451,189.94)    (17,125,437.87)    (30,544,166.40)    

Unbilled work in progress 1,463,108.69       -                       -                       -                       

Inventories (55,769,489.57)    (368,152.96)         (32,735,337.15)    (565,597.42)         

Other non-current assets (96,372.40)           (9,000.00)             (48,000.00)           (9,000.00)             

Change in operating liabilities - increase (decrease)

Trade and other payables 5,419,492.65 (6,843,116.72) 7,317,450.43 (8,735,343.70)

Cash provided by operating activities 248,246,004.42 167,474,397.47 183,215,953.02 90,046,800.05

Recovery withholding tax 1,106,155.31 - 1,106,155.31 -

Paid income tax (31,598,453.60)    (22,919,225.87)    (11,769,902.72)    (6,690,194.40)      

Net cash provided by operating activities 217,753,706.13 144,555,171.60 172,552,205.61 83,356,605.65

Cash flows from investing activities:

(Increase) decrease in restricted deposits at financial institutions 15,068,907.75 (651,200.69) 1,539,218.52 (233,463.44)

Increase in current  investment -                       -                       -                       (50,000,000.00)    

Purchase of fixed assets and intangible assets (44,992,108.05) (39,323,311.53) (10,907,835.00) (6,534,186.41)

Cash from investment in subsidiary 1,026,635.93       -                       -                       -                       

Increase in investment in subsidiary - - (25,000,000.00) -

Received from short-term loans to subsidiary -                       -                       -                       40,000,000.00     

Proceeds from sales of fixed assets 2,940,174.07       400,000.00          2,872,773.04       -                       

Net cash used in investing activities (25,956,390.30)    (39,574,512.22)    (31,495,843.44)    (16,767,649.85)    

Unit: Baht

Consolidated financial statements Separate financial statements
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND  SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2015

2015 2014 2015 2014

Unit: Baht

Consolidated financial statements Separate financial statements

Cash flows from financing activities:

Interest paid (1,843,245.81)       (3,970,710.33)       (1,062,080.33)       (1,991,394.66)       

Increase (Decrease) in bank overdrafts and

short-term loans from financial institutions (13,020,110.00)     (14,990,845.90)     (13,784,652.49)     13,784,652.49      

Received from short-term loans to other person 5,000,000.00        -                       -                       -                       

Repayment of long-term loan from financial institution (9,269,220.80)       (4,425,003.61)       (8,464,746.21)       (2,204,993.67)       

Decrease in liabilities under financial leases agreements (2,452,947.58)       (2,343,201.97)       (1,887,459.45)       (1,322,598.29)       

Cash receipt from capital increase 32,271,900.64      -                       29,771,900.64      -                       

Received from short-term loans from related party 7,801,000.00        -                       -                       -                       

Repayment for shot-term loans from related party (8,622,000.00)       -                       -                       -                       

Dividends paid (65,659,803.95)     (80,002,000.00)     (65,659,707.95)     (80,000,000.00)     

Net cash used in financing activities (55,794,427.50)     (105,731,761.81)   (61,086,745.79)     (71,734,334.13)     

Net increase (decrease) in cash and cash equivalents 136,002,888.33    (751,102.43)         79,969,616.38      (5,145,378.33)       

Cash and cash equivalents at the beginning of the years 11,980,103.76      12,731,206.19      3,099,534.29        8,244,912.62       

Cash and cash equivalents at the end of the years 147,982,992.09    11,980,103.76      83,069,150.67      3,099,534.29       

Supplemental disclosures of cash flows information

Increase of assets under financial leases agreements 4,898,463.44        -                       4,264,500.11        -                       

Stock dividend 24,999,848.00      -                       24,999,848.00      -                       

On June 12, 2015, the Company issued share capital of 25 million shares with par value of Baht 1 per share for stock dividend.

The accompanying notes are an integral part of these financial statements.
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ARROW SYNDICATE PUBLIC COMPANY LIMITED AND SUBSIDIARIES 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2015  

1. GENERAL INFORMATION  

Arrow Syndicate Public Company Limited (“the Company”), registered as 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 conduits and PPR piping for water treatment systems. 

The Company’s Head Office is located at 31 Moo 1, Tambon Panthong, Amphoe Panthong, Chonburi. The 

Company has its first branch located at 3088 Moo 10, Tambon Samrong Nuea, Amphoe Mueang Samut Prakan, 

Samut Prakan, and a 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 FOR PREPARATION OF THE FINANCIAL STATEMENTS AND CONSOLIDATION 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

a) The consolidated financial statements included the financial statements of the Company and

subsidiaries (“Group Company”) by shareholding in subsidiaries comprised of:

Country of

incorporation Type of business 2015 2014

Subsidiary

 J.S.V.Technical Company Limited Thailand Manufacturing and producing         100.00         100.00

air cooling conduit

Subsidiary shareholding by J.S.V.Technical Company Limited

MeKa-s Company Limited Thailand Contractors for electrical           65.00 -            

system

Percentage of holding

On January 22, 2015, the subsidiary acquired 650,000 ordinary shares in MeKa-s Company Limited at 

Baht 10 per share (Par value of Baht 10 per share) totaling Baht 6.5 million, which is close to the 

carrying value and the fair value at the time of investment.

b) The Company is deemed to have control over an investee or subsidiaries 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.

c) Subsidiaries are fully consolidated as from the date on which the Company obtains control, and

continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant accounting

policies as the Company.

e) Material balances and transactions between the Company and its subsidiaries have been eliminated

from the consolidated financial statements. 

f) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that

are not held by the Company and are presented separately in the consolidated profit or loss and within

equity in the consolidated statement of financial position. 
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 New financial reporting standards  

Below is a summary of financial reporting standards that became effective in the current accounting year 

and those that will become effective in the future. 

   (a) Financial reporting standards that became effective in the current year 

The Company and its subsidiaries have adopted the revised (revised 2014) and new financial reporting 

standards issued by the Federation of Accounting Professions which become effective for fiscal years 

beginning on or after 1 January 2015. These financial reporting standards were aimed at alignment with the 

corresponding International Financial Reporting Standards, with most of the changes directed towards 

revision of wording and terminology, and provision of interpretations and accounting guidance to users of 

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

financial statements of the Company and its subsidiaries. However, some of these standards involve 

changes to key principles, which are summarized 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 recognize such gains and losses 

immediately in profit or loss, or in other comprehensive income, or to recognize them gradually in profit or 

loss.  

The Company and its subsidiary have changed the recognition of actuarial gains and losses in the current 

period from an immediate recognition in profit or loss to an immediate recognition in other comprehensive 

income. However, the changes have no impact on the statement of financial position as at 31 December 

2014, and the statement of comprehensive income for the year ended 31 December 2014, presented as 

comparative information.  

   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. 

   TFRS 12 Disclosure of Interests in Other Entities 
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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 recognized 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.  

   (b) Financial reporting standard that will become effective in the future 

During the current year, the Federation of Accounting Professions issued a number of the revised (revised 

2015) and new financial reporting standards and accounting treatment guidance which is effective for fiscal 

years beginning on or after 1 January 2016. These financial reporting standards were aimed at alignment 

with the corresponding International Financial Reporting Standards. The management of the Company and 

its subsidiaries believe that the revised and new financial reporting standards and accounting treatment 

guidance will not have any significant impact on the financial statements when they are initially applied. 

3. SIGNIFICANT ACCOUNTING POLICIES 

3.1 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. 

3.2 Trade and other receivables  

Trade and other 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. 

3.3 Unbilled works in progress 

Unbilled works in progress are stated at the net realizable value which is recognized in accordance with the 

percentage of completion method by using the proportion of actual cost incurred as compared to the total 

estimated cost of the contract. 

3.4 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. 
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Cost of finished goods and work in process comprises raw materials, direct labor cost, other direct 

expenses and direct overhead expenses. 

3.5 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).  

3.6 Investment property 

Investment property is stated at cost less accumulated depreciation and impairment losses (if any).  

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.      

3.7 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. 
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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. 

3.8 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: 

   Period 

Computer software 5 years 

Golf member club Term of 

agreement 

                  

3.9 Trade and other payables 

Trade and other payables are stated at cost. 

3.10 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. 

3.11 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. 

The subsidiaries recognize revenue from contract work according to the percentage of completion method. 

The percentage of completion is assessed as the ratio of contract costs incurred to the total expected 

contract costs. 

3.12 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 
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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. 

3.13 Foreign currencies 

Transactions in foreign currencies are converted according to the foreign exchange rates ruling on the date 

of the transaction. 

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. 

3.14 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. 

3.15 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.   
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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 and reduced to the extent that it is no longer probable that the related tax benefit will 

be realised. 

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 or other 

comprehensive income in the period in which they arise. 

3.17 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. 
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3.18 Significant accounting judgements and estimates 

Allowance for doubtful accounts 

In determining an allowance for doubtful accounts, the management needs to make judgement and 

estimates based upon, among other things, past collection history, aging profile of outstanding debts and 

the prevailing economic condition.  

Allowance for diminution in inventory value 

In determining an allowance for diminution in inventory value, the management needs to make judgement in 

estimating loss from slow moving and deteriorated inventories including the effect from declining in net 

realisable value of inventories.  

Impairment of investments 

Management assesses the impairment of investments in subsidiaries company by considering the operating 

result and the future business plan of the subsidiaries. Such consideration is based on management’s  

judgement. 

Allowances for impairment of assets 

The Company and subsidiaries consider asset as impaired when there is an indication that an asset may be 

impaired. If any such indication exists when there has been a significant decline in the fair value, the 

Company and subsidiaries make an estimate of the asset recoverable amount. The determination of 

recoverable amount is requires judgment. An impairment loss is recognized as an expense in the statement 

of comprehensive income. 

Property, plant and equipment 

In determining depreciation of plant and equipment, the management is required to make estimates of the 

useful lives and residual values of the plant and equipment and to review estimated useful lives and 

residual values when there are any changes. 

In addition, the management is required to review property, plant and equipment for impairment on a 

periodical basis and record impairment losses in the period when it is determined that their recoverable 

amount is lower than the carrying amount. This requires judgements regarding forecast of future revenues 

and expenses relating to the assets subject to the review. 

Leases  

In determining whether a lease is to be classified as an operating lease or finance lease, the management 

is required to use judgement regarding whether significant risk and rewards of ownership of the leased 

asset has been transferred, taking into consideration terms and conditions of the arrangement 

Post-employment benefits under defined benefit plans  

The obligation under the defined benefit plan is determined based on actuarial techniques. Such 

determination is made based on various assumptions, including discount rate, future salary increase rate, 

mortality rate and staff turnover rate. 
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P i iProvisions
Provisions are recognized when the Company has a present obligation as a result of a past event, it is 

probable that an outflow of resources embodying economic benefits will be required to settle the obligation, 

and a reliable estimate can be made of the amount of the obligation.

Deferred tax assets

The Company and subsidiaries recognized deferred tax assets for deductible temporary differences and 

unused tax losses to the extent that it is probable that taxable profit will be available against which the 

temporary differences and losses can be utilised. Significant management judgement is required to 

determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level 

of estimate future taxable profits.

44. 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 in the financial statements are 

conducted at contractually agreed prices.

4.1 Related parties comprise:

Nature of relationships

Subsidiaries

J.S.V.Technical Company Limited Subsidiary, 100% shareholding, and common directorships.

MeKa-s Company Limited

Related company

J.S.V.Spring Company Limited 

65% Shareholding by J.S.V.Technical Company Limited and some common shareholders.  

Common shareholders and directorships. 
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4.24.2 Si ifi t t tiSignificant transactions b t th Cbetween the Company dand l t d ti fl t d i threlated parties reflected in the lid t dconsolidated fi i lfinancial 

statements and separate financial statements for the years ended December 31, 2015 and 2014 were as 

follows:

Pricing Policy 2015 2014 2015 2014

Transection with subsidiaries

J.S.V.Technical Company Limited

Revenue from sales Cost plus margin -                       -                       22,509,885.50   44,846,154.96    

Services income Mutually agreed -                       -                       3,304,202.00     4,912,497.00    

Divident income As declared 24,959,904.00   19,998,000.00    

Purchases of raw materials Cost plus margin -                       -                       16,645,666.87   12,478,880.51    

and finished goods

Cost of services Market price -                       -                       5,002,371.00     -                       

Rental income Mutually agreed -                       -                       3,700,000.00     3,600,000.00    

Electricity expenses At cost -                       -                       4,427,503.58     4,175,612.75    

Other income At cost -                       -                       38,146.51         -                       

Interest income At 7% per annum -                       -                       -                       920,547.95       

MeKa-s Company Limited

Revenue from sales Mutually agreed -                       -                       255,955.86       -                       

Cost of services Mutually agreed -                       -                       416,955.00       -                       

Transection with related party

J.S.V.Spring Company Limited

Other income Mutually agreed 79,686.40          16,630.00          79,686.40         16,630.00          

Administrative expenses Mutually agreed 20,080.00          -                       2,580.00           -                       

Transection with related person

Director

Rental for land and building Contracted price 960,000.00       960,000.00       960,000.00       960,000.00       

Managements' remuneration 7,851,000.00    5,944,500.00    6,686,000.00     5,944,500.00    

Consolidated financial statements

Unit: Baht

Separate financial statements
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4.3 Significant outstanding balances of assets and liabilities with related parties as at December 31, 2015 and

2014 were as follows:

2015 2014 2015 2014

J.S.V.Technical Company Limited

Trade receivables - - 695,986.13 10,302,905.02

Accrued income - - 1,100,706.25 1,535,424.77

Trade payables -                       -                       2,235,140.43   4,432,663.26    

MeKa-s Company Limited

Trade receivables -                       -                       154,002.68      -                       

J.S.V.Sping Company Limited

Trade receivables 43,910.56         -                       43,910.56         -                       

Director

Other payables 80,000.00         -                       80,000.00         -                       

Unit: Baht

Separate financial statementsConsolidated financial statements

5. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2015 and 2014, consisted of:

2015 2014 2015 2014

Cash on hand 230,000.00         230,480.00         150,000.00         150,480.00         

Cash at banks -saving accounts 57,743,289.73     8,380,633.92     889,467.70         1,448,451.07     

Cash at banks -current accounts 90,009,702.36     3,368,989.84     82,029,682.97     1,500,603.22     

Total cash and cash equivalents 147,982,992.09   11,980,103.76     83,069,150.67     3,099,534.29     

Unit: Baht

Separate financial statementsConsolidated financial statements
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6. TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as at December 31, 2015 and 2014, consisted of:

2015 2014 2015 2014

Trade receivables:-

Trade receivable - related company                 43,910.56                             -  893,899.37            10,302,905.02       

Trade receivable - others 245,727,784.94      217,427,165.41      197,360,237.51      168,410,505.32      

Post date cheques 21,869,746.55       17,292,979.14       17,132,046.29       17,292,979.14       

Total trade receivables 267,641,442.05      234,720,144.55      215,386,183.17      196,006,389.48      

Less Allowance for doubtful accounts

Beginning balance (2,831,727.70)                 (1,212,141.50)          (2,034,562.46)            (597,632.43)

Increase (4,941,969.57)                 (1,619,586.20)          (2,453,428.11)         (1,436,930.03)

Ending balance (7,773,697.27)        (2,831,727.70)        (4,487,990.57)        (2,034,562.46)        

Total trade receivables - net 259,867,744.78      231,888,416.85      210,898,192.60      193,971,827.02      

Other receivables:-

Prepaid expenses 1,412,348.05        2,094,569.62         382,466.66            1,038,391.61         

Valued added tax refundable 164,042.61           1,246,839.13         164,042.61            1,246,839.13         

Accrued rental income - subsidiary -                           -                           1,100,706.25         1,535,424.77         

Withholding tax refundable 1,831,822.01        1,108,632.17         -                            1,108,632.17         

Other receivables - retention 3,818,521.41 - - -

Other receivables 655,430.33           415,241.00            266,072.86            278,801.58            

Total other receivables 7,882,164.41        4,865,281.92         1,913,288.38         5,208,089.26         

Total trade and other receivables - net 267,749,909.19      236,753,698.77      212,811,480.98      199,179,916.28      

Consolidated financial statements

Unit: Baht

Separate financial statements
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As at December 31, 2015 and 2014, aging analysis for trade accounts receivable was as follows:

2015 2014 2015 2014

Current          130,448,099.25          118,024,408.29          103,664,477.19            99,273,256.47

Over due :

Under or equal to 3 months          119,765,860.34          110,774,189.97          103,275,962.45            93,881,103.59

Over 3 months to 6 months              8,519,907.56              1,606,672.39             3,776,436.29                 549,954.12

Over 6 months to 12 months              1,897,635.04              2,103,718.77                351,928.91                 535,025.68

Over 12 months              7,009,939.86              2,211,155.13             4,317,378.33              1,767,049.62

Total          267,641,442.05          234,720,144.55          215,386,183.17          196,006,389.48

Unit: Baht

Consolidated financial statements Separate financial statements

7. UNBILLED WORK IN PROGRESS

As at December 31, 015, a subsidiary (MeKa-s Company Limited) is a party to service contracts with three

customers for electrical systems, totaling Baht 28.92 million. The revenue is recognized on the percentage of work 

completed, not yet invoiced totaling Baht 1.23 million.

8. INVENTORIES - NET

Inventories as at December 31, 2015 and 2014 consisted of:

2015 2014 2015 2014

Finished goods       114,897,015.69         97,434,583.29         98,458,939.59         85,220,274.43

Raw materials       151,133,285.45         97,997,555.06         97,680,820.08         67,376,085.67

Supplies           3,487,526.03           2,973,882.66           3,220,406.80           2,794,139.63

Goods in transit         12,492,945.26         27,368,873.27         12,492,945.26         23,727,274.85

Total inventories       282,010,772.43       225,774,894.28       211,853,111.73       179,117,774.58

Less Provision for devaluation of inventories        (1,814,801.48)         (1,814,801.48)        (1,668,785.48)        (1,668,785.48)

Total inventories - net       280,195,970.95       223,960,092.80       210,184,326.25       177,448,989.10

Unit: Baht

Separate financial statementsConsolidated financial statements
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10. RESTRICTED DEPOSITS AT FINANCIAL INSTITUTIONS

As at December 31, 2015 and 2014, the Group had 6-12 month fixed deposits with financial institutions which were

used as collateral for credit facilities obtained.

11. INVESTMENT PROPERTY - NET

Investment property as at December 31, 2015 and 2014 comprised of:

Land Building Total

At cost

As at December 31, 2014 176,155.34            19,668,622.66       19,844,778.00       

As at December 31, 2015 176,155.34            19,668,622.66       19,844,778.00       

Accumulated depreciation

As at December 31, 2014 -                        4,988,174.26          4,988,174.26         

Depreciation for the year -                        545,744.35            545,744.35            

As at December 31, 2015 -                        5,533,918.61          5,533,918.61         

Net booked value

As at December 31, 2014 176,155.34            14,680,448.40       14,856,603.74       

As at December 31, 2015 176,155.34            14,134,704.05       14,310,859.39       

Fair value 20,246,826.82

 Depreciation in the statements of profit or loss:

Year 2014 545,744.35            

Year 2015 545,744.35            

Separate financial statements

Unit: Baht

The subsidiaries lease all investment property from the Company at the annual rental rate 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:

2015 2014 2015 2014

19,174,487.62     17,080,868.38      13,984,379.44      13,880,127.29     
4,546,889.56       4,462,799.89       2,548,364.22       3,134,559.29       

23,721,377.18     21,543,668.27      16,532,743.66      17,014,686.58     

Cost of sale and service
Selling and administratvie expenses

Unit: Baht
Consolidated financial statements Separate financial statements

The Group had mortgaged all land, existing and future buildings as collateral for credit facilities obtained from a 

financial institutions with their net book value as at December 31, 2015 and 2014, of Baht 188.57 million and Baht

125.34 million, respectively.

The gross carrying amounts of the Group’s plant and equipment totaling approximately of Baht 83.38 million and

Baht 70.05 million as at December 31, 2015 and 2014, respectively, were fully depreciated but these items are still 

in use.

As at December 31, 2015 and 2014, the Group had vehicles under financial lease agreements with the net book

value of Baht 7.26 million and Baht 5.81 million, respectively.
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14. BANK OVERDRAFTS AND SHORT–TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at December 31, 2015 and 2014 comprised of:

Type 2015 2014 2015 2014

Secured

Bank overdraft 764,542.49          -                      -                       -                       

Trust receipt -                      13,784,652.49    -                       13,784,652.49     

Total bank overdraft and short-term loans

from financial institution 764,542.49          13,784,652.49    -                       13,784,652.49     

Unit: Baht

Consolidated financial statements Separate financial statements

Type 2015 2014 2015 2014

Bank overdraft 82 89 62 62

Trust receipt 300 275 225 225

Promissory notes 33 36 33 33

Total 415 400 320 320

Separate financial statements

Credit line (Million Baht)

Consolidated financial statements

The Group’s bank overdrafts and short-term loans from financial institutions bear interest at MLR-1% to MOR+1%.

These are secured by the mortgage of land and buildings of the Company, pledge of fix deposits and guarantees

by the subsidiaries and the Company’s director in the amount of Baht 66.75 million and USD 1.25 Million.

15. OTHER SHORT-TERM LOAN

As at December 31, 2015, MeKa-s Company Limited has entered into a loan agreements of Baht 5 million with 

other person. The payment term is due on May 30, 2016, with an interest rate of 7% per annum.
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16. TRADE AND OTHER PAYABLES

Trade and other payables as at December 31, 2015 and 2014 comprised of:

2015 2014 2015 2014

Trade payables :-

Trade payables - related companies -                     -                     2,235,140.43      4,432,663.26      

Trade paybles - other companies 38,390,844.34     21,721,037.52    21,890,264.51    13,302,477.99     

Total trade payables 38,390,844.34     21,721,037.52    24,125,404.94    17,735,141.25     

Other payables:-

Advance receipt from customers 1,130,761.50      1,172,180.88      -                     445,561.94         

Revenue Department payable 2,902,584.58      886,738.30         1,447,609.83      310,626.67         

Retention 2,400,417.40      -                     -                     -                     

Accrued sales promotion 4,514,211.14      1,246,757.21      4,514,211.14      1,246,757.21      

Accrued expenses 7,911,482.69 11,783,938.27 4,213,997.27 7,245,685.68

Total other payables 18,859,457.31     15,089,614.66    10,175,818.24    9,248,631.50      

Total trade and other payables 57,250,301.65     36,810,652.18    34,301,223.18    26,983,772.75     

Unit: Baht

Consolidated financial statements Separate financial statements

17. LIABILITIES UNDER FINANCIAL LEASE AGREEMENTS - NET

Liabilities under financial lease agreements as at December 31, 2015 and 2014 comprised of:

2015 2014 2015 2014

Due within 1 year

Minimum payments 1,723,190.87      1,998,846.00       1,355,280.00       1,002,060.00       

Finance cost (478,832.75)        (313,464.24)         (378,212.34)         (191,823.49)         

Present value of minimum payments 1,244,358.12      1,685,381.76       977,067.66         810,236.51         

Due over 1 year but not over 5 years

Minimum payments 5,420,059.03      2,617,560.95       4,439,437.96       1,612,557.00       

Finance cost (590,606.44)        (291,184.42)         (528,754.76)         (162,583.20)         

Present value of minimum payments 4,829,452.59      2,326,376.53       3,910,683.20       1,449,973.80       

Consolidated financial statements Separate financial statements

Unit: Baht

As at December 31, 2015 and 2014, the Group had 4 financial lease agreements with local companies for their 

vehicles. These contracts are repayable in 48-60 equal monthly installments up to the year 2019. The ownership of 

the assets purchased under financial lease agreements will be transferred to the Group when the last installment is 

paid.
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18. LONG - TERM LOANS FROM FINANCIAL INSTITUTIONS - NET

Long-term loans from financial institutions as at December 31, 2015 and 2014 comprised of:

2015 2014 2015 2014

Long-term loans                            -           9,269,220.80                            -           8,464,746.21

Less Current portion                            -         (3,564,474.59)                            -         (2,760,000.00)

Long-term loans from financial institution - net                            -           5,704,746.21                            -           5,704,746.21

Consolidated financial statements Separate financial statements

Unit: Baht

19. EMPLOYEE BENEFITS OBLIGATION

Movement of the present value of employee benefits obligation expenses in the statement of comprehensive 

income for the years ended December 31, 2015 and 2014 consisted of:

2015 2014 2015 2014

Defined benefit obligations at beginning as at January 1, 6,043,824.92   5,015,309.00  5,251,384.96  4,396,228.00   

Employee benefit expenses in the statements of 

profit or loss :

Current service cost 868,113.19      758,539.00     649,856.00     620,765.00      

Cost of interest 319,863.00      269,976.92     275,799.04     234,391.96      

Defined benefit obligations as at December 31, 7,231,801.11   6,043,824.92  6,177,040.00  5,251,384.96   

Consolidated financial statements Separate financial statements

Post-employment benefit plan 

Unit: Baht

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.
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Principal actuarial assumptions as at December 31, 2015 and 2014 (represented by the weighted – average)

consisted of:

Consolidated financial statements Separate financial statements

Discount rate Weighted average of yield rate of 

government bonds as at September 30,

Weighted average of yield rate of 

government bonds as at September 30,

2013 2013

Mortality rate Thai Mortality Thai Mortality 

Ordinary Table of 2008 Ordinary Table of 2008

Future salary increase rate

For permanent employee 6.28% 6.28%

For temporary staff 11.06% 11.06%

20. SHARE CAPITAL

At the Company’s Ordinary Shareholders’ Meeting for the year 2014, held on April 24, 2014, passed a resolution

to increase share capital from Baht 200,000,000 to Baht 203,000,000 by issuing 3,000,000 new ordinary shares at 

the value of Baht 1 per share as a 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.

Issued capital

At the Company’s Annual General Meeting of Shareholders for the year 2015, held on April 24, 2015, passed a 

resolution to increase its share capital from Baht 203,000,000 to Baht 253,748,734 by issuing 50,748,734 shares 

with a par value of Baht 1 per share in allotments of.

- 25,000,000 shares with a par value of Baht 1 per share for the stock dividend.

- 25,000,000 shares with a par value of Baht 1 per share to be offered to existing shareholders (Rights

Offering).

- 748,734 shares with par value of Baht 1 per share to accommodate the exercise of warrants to purchase

shares of employees (ESOP-W1).

Paid-dd up capital

The Company has increased its paid-up capital from Baht 200,000,000 to Baht 224,999,848 and registered with 

the Ministry of Commerce on May 22, 2015 due to the capital increase from stock dividends.

The Company has increased its paid-up capital from Baht 224,999,848 to Baht 249,999,848 and registered with 

the Ministry of Commerce on June 12, 2015 due to a Rights Offering exercised by existing shareholders .

The Company has increased its paid-up capital from Baht 249,999,848 to Baht 251,065,004 and registered with

the Ministry of Commerce on July 2, 2015 due to a warrants exercise of 852,429 units, equivalent to 1,065,156

shares, on June 30, 2015.
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21. 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 equals 10% of authorized share capital. The reserve is not available for dividend distribution. 

22. DIVIDEND PAYMENT 

At the Company’s Board of Directors’ Meeting No.1/2015, held on February 25, 2015, passed a resolution to pay 

dividends from the operation for the year ended 2014 amounting of Baht 53 million, for 200 million shares at the 

rate of Baht 0.265 per share. This consisted of cash dividends of Baht 28 million and stock dividends of 25 million 

shares at Baht 1 per share to the shareholders of the Company at the rate of 8 existing shares to 1 stock dividend 

totaling Baht 25 million. The dividends were paid to the shareholders on May 22, 2015.  

At the Company’s Board of Directors’ Meeting No.3/2015, held on August 10, 2015, passed a resolution to pay an 

interim dividend from the operating activate for the first half year 2015 amounting of Baht 37.66 million, for 251.07 

million shares of Baht 0.15 per share. The dividend of Baht 0.12 per share shall be paid from the profit derived 

from the BOI-promoted activity, equal to Baht 30.13 million, and the dividend of Baht 0.03 per share shall be paid 

from the profit that is subject to the corporate income tax at the rate of 20%, equal to Baht 7.53 million. The 

dividends were paid to the shareholders on September 8, 2015. 

At the subsidiary’s Ordinary Shareholders’ Meeting for the year 2015, held on April 25, 2015, passed a resolution 

to pay dividends from operating activities for the year 2014 amounting of Baht 24.96 million, at the rate Baht 48 

and Baht 24 per share (according to the proportion of paid-up shares) whereby the shareholders of 20,000 fully 

paid-up shares will receive Baht 48 per share totaling Baht 0.96 million and the shareholders of  million shares 

that are 50% paid-up  will receive Baht 24 per share, totaling Baht 24 million. The dividends were paid to the 

shareholders on June 30, 2015. 

At the Company’s Board of Director Meeting No.4/2014 held on November 13, 2014, passed a resolution 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 Directors’ Meeting No.3/2014, held on August 7, 2014, passed a resolution 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, passed a resolution to 

pay dividend from the operation at year ended, 2013 to shareholders of 200 million shares at Baht 0.20 per share, 

totaling of Baht 40 million. The dividends were paid to the shareholders on May 23, 2014. 

At the subsidiary’s Ordinary Shareholders’ Meeting for the year 2014, held on April 30, 2014, passed a resolution 

to pay dividend from operation at year ended, 2013 to shareholders of 20,000 shares at Baht 1,000 per share, 

totaling of Baht 20 million. The dividends were paid to the shareholders on August 30, 2014. 
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23. RESERVE FOR SHARE-BASED PAYMENTS 

On July 1, 2014, the Company issued warrants to directors and employees of the Company (ESOP) to purchase 

the Company’s ordinary shares offering 3 million units at the price of Baht 0.00 per unit, with the exercise price of 

Baht 5.60, with a warrant term within 3 years at the rate of one warrant for one share. The warrants shall be 

exercised on the 30th of June of each year and shall be exercised in the first year at the rate of 30 %, the second 

year at the rate of 30 % and the third year at the rate of 40 %.  

At the Company’s Annual General Meeting of Shareholders for the year 2015, held on April 24, 2015, passed a 

resolution 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. 

As at June , 015, the Company issued notification for the exercise of warrants to purchase ordinary shares 

(ESOP-W ) No. 1 as follows: 

Date of issuance : June 30, 2015 

Exercise price : Baht 4.48 to 1 common share 

Exercise rates : 1 warrant to 1.2496 shares 

On June 30, 2015, holders of warrants to purchase ordinary shares of the Company exercised 852,419 units, or 
1,065,156 shares with an exercise price of Baht 4.48 per share. Remaining unexercised warrants total 2,147,571 

units or the equivalent to 2,683,605 shares. 
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24. BASIC AND DILUTED EARNINGS  PER SHARE

Basic and diluted earnings per share for the year as at December 31, 2015 and 2014 were calculated as follows:

2015 2014 2015 2014

Net profit attributable to shareholders of the parent (Baht) 245,661,663.35  148,409,597.49   181,795,002.63   101,024,590.64

Number of ordinary share outstanding

at beginning for the period 200,000,000 200,000,000 200,000,000 200,000,000

Effect of shares issued during for the years 13,904,110          -                      13,904,110          -                   

Effect of issuance stock dividend 24,999,848          24,999,848         24,999,848          24,999,848      

Effect of exercised warrants 539,874              -                      539,874              -                   

Weighted average number of ordinary shares

outstanding during the years 239,443,832       224,999,848        239,443,832       224,999,848    

Basic earnings per share (Baht) 1.03                    0.66                    0.76                    0.45                

Number of ordinary shares outstanding (basic) 239,443,832       224,999,848        239,443,832       224,999,848    

Effect of warrants to be exercised

Allocated to directors and employees 1,702,304 935,483.87 1,702,304 935,483.87

Weighted average number of ordinary shares

outstanding during the years (diluted) 241,146,136       225,935,332        241,146,136       225,935,332    

Diluted earnings per share (Baht) 1.02                    0.66                    0.75                    0.45                

Consolidated financial statements Separate financial statements

25. EXPENSES BY NATURE

For the years ended December 31, 2015 and 2014, the Group has significant expense by nature as follows:

purchases

2015 2014 2015 2014

Changes in work-in process and

finished goods (increase) decrease        (17,462,432.40)         (5,439,606.83)       (13,238,665.16)                465,502.34

Purchases raw materials         683,734,196.16         625,433,097.42         469,453,362.92         433,969,310.05

Depreciation and amortization           24,260,986.23           22,005,486.97           17,425,797.16           17,867,531.97

Employee benefits expenses         102,541,643.85           80,855,019.57           65,272,910.50           59,220,663.99

Commission and promotion expenses           21,320,886.03           15,804,829.95           15,711,699.87           12,777,286.77

Transportation expenses           30,449,061.06           28,818,597.00           16,437,522.00           13,389,728.00

Unit: Baht

Consolidated financial statements Separate financial statements

For the three-month periods
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26. DEFERRED TAX

Deferred tax as at December 31, 2015 and 2014 consisted of:

2015 2014 2015 2014

Deferred tax assets 4,014,966.24      2,138,070.82      3,132,466.31      1,790,946.58      

Deferred tax liabilities -                          -                         -                         -                         

Deferred tax assets - net 4,014,966.24      2,138,070.82      3,132,466.31      1,790,946.58      

Consolidated financial statements Separate financial statements

Unit: Baht

Movements in deferred tax assets and deferred tax liabilities during the years were as follows:

As at January 1, Profit As at December 31, As at January 1, Profit As at December 31,

2015 (Loss) 2015 2015 (Loss) 2015

Deferred tax assets

Allowance for doubtful accounts 566,345.55        988,393.91     1,554,739.46         406,912.49       490,685.62        897,598.11        

Allowance for revaluation of inventories 362,960.30        -                 362,960.30           333,757.10       -                    333,757.10        

Reserve for share-based payment -                    665,703.10     665,703.10           -                    665,703.10        665,703.10        

Provision for employee benefit obligations 1,208,764.97     222,798.41     1,431,563.38         1,050,276.99    185,131.01        1,235,408.00     

Total 2,138,070.82     1,876,895.42 4,014,966.24         1,790,946.58    1,341,519.73     3,132,466.31     

Consolidated financial statements Separate financial statements

Unit: Baht

As at January 1, Profit As at December 31, As at January 1, Profit As at December 31,

2014 (Loss) 2014 2014 (Loss) 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    

Consolidated financial statements Separate financial statements

Unit: Baht
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27. INCOME TAX EXPENSES

Income tax expenses for the years ended December 31, 2015 and 2014 consisted of:

Unit:  Baht

2015 2014 2015 2014

Current tax expense

Current years (44,379,087.71)      (22,668,784.56)       (20,905,454.89)      (4,973,765.38)        

Deferred tax expense

Movement in temporary differences 1,876,895.42         529,620.43             1,341,519.73         458,417.40            

Total         (42,502,192.29)        (22,139,164.13)         (19,563,935.16)           (4,515,347.98)

Consolidated financial statements Separate financial statements

Reconciliation of effective tax rate   

Tax rate Tax rate

(%) Unit : Baht (%) Unit : Baht

Profit  before income tax 287,737,701.38    170,550,894.76    

Income tax using the corporate tax rate 20% 57,547,540.28      20% 34,110,178.95       

Exemption from income tax on profit from BOI (15,206,809.91)     (12,939,214.88)      

Non-deductible expenses by the Revenue Code 747,498.05           1,156,339.26         

Double expenses by the Revenue Code (586,036.13)          (188,139.20)         

Income tax expense 14.8% 42,502,192.29      13.0% 22,139,164.13       

2015 2014

Consolidated financial statements

Tax rate Tax rate

(%) Unit: Baht (%) Unit: Baht

Profit  before income tax 201,358,937.79     105,539,938.62    

Income tax using the corporate tax rate 20% 40,271,787.56      20% 21,107,987.72      

Exemption from income tax on profit from BOI (15,206,809.91)     (12,939,214.88)     

Non-deductible expenses by the Revenue Code 299,734.88           534,314.34           

Income not subject to tax (5,214,741.24)       (3,999,600.00)      

Double expenses by the Revenue Code (586,036.13)          (188,139.20)          

Income tax expense 9.7% 19,563,935.16      4.3% 4,515,347.98        

2015 2014

Separate financial statements
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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. 

28. COMMITMENTS AND CONTINGENT LIABILITIES 

As at December 31, 2015, the Group had the following commitments and contingent liabilities: 
28.1 The Company entered into a lease agreement with a director of the Company for the building and 

warehouse to pay an annual lease fee of Baht 0.96 million. The agreement is valid for a period of 3 years 

and expires on December 31, 2018. 

28.2 The Group had contingent liabilities from a letter of guarantee for electricity usage issued by a commercial 

bank in      the amount of Baht .74 million, which is mortgaged some land and future buildings the 

Company and guarantees by the Company. 

28.3 The Group had contingent liabilities from a credit line with local banks which were collateralized by a pledge 

of the Group’s fixed deposits, mortgage of a director’s land and guarantees by the Company and the 

Company’s director. 

28.4 The Group had commitments under a security service agreement to pay a service fee of Baht 113,500 per 

month until the agreement has been canceled. 

28.5 The Group had commitment under a lease agreement for a warehouse to pay an annual lease fee of Baht 

0.39 million. The agreement is valid for a period of 5 years and expires on April 30, 2016. 

28.6 The subsidiary had commitment under lease agreement for the warehouse to pay annual lease at Baht 0.44 

million. The agreement is for a period of 3 years and expires on September 1, 2017. 

28.7 The subsidiary (MeKa-s Company Limited) had contingent liabilities from a letter of guarantee for 

construction projects with 2 companies, issued by a commercial bank in the amount of Baht 2.82 million by 

a pledge of the subsidiary fixed deposits (MeKa-s Company Limited).  

28.8 The Company had contingent liabilities from the letters of credit opened already issued by a commercial 

bank in the amount of Baht 0.84 million in respect of the obligations required in the normal course of 

business. 

28.9 The Company had forward exchange contracts with a bank in the amount of 785,332.69 million USD and 

equal to amount of Baht 28.46 million. 

29. CAPITAL MANAGEMENT 

The management of the Group has a capital management policy to maintain a strong capital base by emphasizing 

planning             and determining the operating strategies resulting in good business performance and sustained 

positive cash flows management. In addition, the Group considers investing in projects which have good rates of 

return, having appropriate working capital management, maintaining a strong financial position and an appropriate 

investment structure so as to maintain sustained  future operations of the business and to maintain the confidence 

of  shareholders, investors, creditors and other interested parties. 
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30. EMPLOYEE PROVIDENT FUND 

The Group and its employees have jointly registered a provident fund scheme under the Provident Fund Act B.E. 

2530. Both the Group and its employees contribute equally at the rate of 2-6 percent of the employee’s salary 

based on the number of working years by the employee. The fund will be paid to the employees upon termination 

in accordance with the rules of the fund. Payment contributions started July 1, 2010. 

During the year 2015, the Company’s contribution to the provident fund recorded in the consolidated and the 

separate financial statements are Baht 1.82 million and Baht 1.45 million respectively. 

31. 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. 

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: 
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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.

32. PROMOTIONAL PRIVILEGES

The Group has been granted the following Board of Investment privileges:

The subsidiary 

(J.S.V.Technical)

1. Promotional Certificate No. 1367(5)/2012 1368(5)/2012 1471(2)/2015

2. Date of receiving the promotional certificate 30/5/2011 20/5/2011 16/1/2015

3. Date of commercing the corporate tax exemption 17/2/2012 25/2/2012 -

4. The promoted business Clad PVC pipe, pipeline Metal conduit Fiberglass pipe

and plastic conector

Privileges granted:

4.1

8 years 3 years 3 years

(Expired in February 2015)

4.2

8 years 3 years 3 years

4.3 Promotion period Promotion period Promotion period

4.4 Exemption from import duties on machinery. According to

Board 's approval

50 % reduction of import 

duties excluding machinery 

which import duties are 

less than 10%

The Company 

Exemption from corporate income tax on 

profit from the date of the first earned 

revenue from operation.

Exemption from taxable income on the 

dividends from the business which the 

corporate tax is exempted.

50 % reduction of import 

duties excluding machinery 

which import duties are less 

than 10%

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.

33. SEGMENTED INFORMATION

The Company and the subsidiary are engaged in manufacturing and selling various conduits in construction and 

building, electrical conduits and PPR pipes for water treatment systems for local and export sales. Accordingly, 

there is no presentation of business segmented information. 

Group had oversea revenues for the year ended December 31, 2015 of Baht 73.66 million (2014: Baht 60.35

million) in the consolidated financial statements and the separate financial statements.
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