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FINANCIAL HIGHLIGHTS

31 §unAu 2555 / As at December 31, 2012

MUY : WUUM / Unit : Thousand Baht

2583 2554 2555
2010 2011 2012
Han1sAUNIU NUN1stuanizianis)  Operating Performance (Company Only)
s1¢lAannsvne Sales revenue 719,334 594,667 744,396
snelfsu Total revenue 804,069 683,915 839,007
ﬁuvguma Cost of sales 480,418 413,760 499,638
Alganelunisafiuenu Selling and administrative expenses 180,703 189,131 220,965
flsneuAnldanenieniedu Income before finance cost and
wazn83ulAdfiyana corporate income tax 138,681 81,025 118,413
finls @1aNY) ans Net profit (loss) 89,204 20,012 49212
Aunsndsaw Total assets 2,758,629 2,845,471 2,724,713
wildusay Total liabilities 947,620 1,044,637 883,566
VJuﬁﬂWtLﬁ&JuL%&m‘ﬁ’l%LLﬁﬁ Issued and paid-up share capital 450,000 450,000 450,000
durevifiovu Shareholders’ equity 1,811,010 1,800,934 1,841,147
yarmuUnIreriu Book value/share 4.02 4.00 4.09
fils @enw) sevju (um) Net profit (loss)/share (Baht) 0.20 0.04 0.10
Suluwasieviu (um) Dividend/share (Baht) 0.10 0.02 0.04
Funfwdvudoudentaunyudou ) Current ratio (times) 5.04 419 4.64
vilAususdodiuvesfieviu () Debt to equity (times) 0.52 0.58 0.47
dnsarinls @Ianuandsesalisin (Jovas) Profit (loss) margin (%) 11.09 2.93 5.86
HameUUNUReAUNINGsIN (Sovaz) Return on assets (%) 323 0.70 1.80
HameuunuRedIuveNiioviu (fouas) Return on equity (%) 493 1.1 2.67
2555 / 2012 -49,212_ 839.007 .I”
snelasouuazials @anu) gnd = e
Total Revenue Net Profit (Loss) 2564 /2011 g 20,012 ' =

(U : WUUIM / Unit : Thousand Baht)

I 89,204

2666 / 2012 NN °724713

Aunswesou
Total Assets

(U2 : Wuum / Unit : Thousand Baht)

2653 / 2010 NN 2758629

2606/ 2012 N 883566

nilausu
Total Liabilities

(Wae : Wuuwm / Unit : Thousand Baht)

2553 / 2010 NN 047,620

2553 / 2010 I, 504,069

2554/ 2011 I, 2,845,471

2564 /2011 . 1044537

L9

UsYn

fls @anw) and
Net Profit (loss)

Aundndsoy
Total Assets

vilAusow
Total Liabilities

AULINT A6 (WANYL)
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REPORT FROM THE BOARD OF DIRECTORS
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wiaelul 2555 iguiu 81,856 wawlul 2554) nde
yaArnnsleunssuaniflegendulunsunmy uagUsumuma
fnnsiivindesas 12 (357,148 druumnlul 2555
gty 320,178 duumlud 2564) wilidetinsae
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TAsvdsonistioRulaznasianns
SHAREHOLDING AND MANAGEMENT STRUCTURE

4 v
Iﬂ?\iﬁ%ﬂ\iﬂﬂﬁﬁ@‘l{}u SHAREHOLDING STRUCTURE
viEninuaanadou $uau 530 v wiaduiuaniiy 530,000,000 Hiu yariinsald Huas 1 um
Wunudiseudadnuau 450 druvw  wdaduuaniey 450,000,000 viu

* fdeviusielvg) o fudl 30 Surau 2555 Major Shareholders as at December 30, 2012
a10UN %o IIUIUYU Souaz

No. Name No. of shares %

1 WizmwauLﬁawwﬂiﬁummmqﬁwaa@aEJLWU 128,414,850  28.537

H.M. KING BHUMIBOL ADULYADEJ

2 USEM Srganiedsieeas 91nn (Wrivw) 111,639,600  24.809
Rayong Purifire Public Company Limited

3 viugmdaiungy Asaeasm 30,668,550  6.815
THANPUYING TASANAVALAI SORNSONGKRAM

4 AULAINTTYINTAUIIVEAT 1 AUIWUIUIIYAU3 25,000,000  5.556
H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN

5 BNP PARIBAS SECURITIES SERVICES SINGAPORE BRANCE 20,488,400 4.553
6 BNP PARIBAS SECURITIES SERVICES LONDON BRANCE 20,000,000 4.444
7 newule awesAulnm 15,424,900  3.428

ABERDEEN GROWTH FUND

8  newmuin alasAuuIEEYE 7,996,800  1.777
ABERDEEN LONG-TERM EQUITY FUN

9 weASHY s159SmU 7,496,600  1.666
MR. SIRAT TUMRONGRAT

10 NAANTIADN A1 ATAU 6,330,000 1.407
POLICE GENERAL POW SARASIN

wagg . % gawuansogieyagdeuiiiuilagtuldain Website vesussnneunsUssyualaygieuszdid
** gunugdeulvafiissuma/szsrunsaunsluusvng (WDawelily “msiiuguanenis” mih 13
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MANAGEMENT STRUCTURE
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fauusraneuuny usnanntdadinednnisiiudguinig

AUZNSSUNISUSYN

Board of Directors

1. walSewen vdeuvadmil Usiluw
Use57UNIIUNIS

3 a
2. UWWNE  a19au
NIIUNIT

3. UNYWISU  BASIAUN U 985N
NYSUNISOATY

4. p5.08%y AuUNSLAU
NYSUNITOATY

5. WAaRNSIAAS JuNns ansdu
NSSUNS

6. wweyiing Insqny
NS5UNNSPaTE

7. UNYANSYY  AUNSIIA
NYSUNITOATY

8. UYNT  SNFINUUY
NSSUNIS

9. UMY LAUSITUUNA
NSNS

10. UNYNAS NIYASNH
NSSUNS

11, weiinfina  Usiluy wu oysen
NISUNISHARNIS

n USUN duunng an0m (WnnYw)

10.

11.

Admiral Mom Luang Usni Pramoj

Chairman

Mr. Pong Sarasin
Director

Mr. Paron Israsena

Independent Director

Mr. Abhijai Chandrasen
Independent Director

Police Major Genaral Chinnapat
Director

Mr. Anuthip  Krairiksh
Independent Director

Mr. Sitthichai Chantravadee
Independent Director

Mr. Kavi Ansvananda
Director

Mr. Satja Janetumnukul
Director

Mr. Bibit Bijaisoradat
Director

Mr. Kittipol Pramoj Na Ayudhya
Managing Director

Sarasin



ARUSDUNTFTUNIT COMMITTEE

1. uend  uAUUR 1. Mr. Kavi Ansvananda
U967UNSIUNISUSUNS Executive Director Chairman

2. UNyFaan LAUSIIUUNA 2. Mr. Satja Janetumnugul
NSSUNISUSUIS Executive Director

3. UNURNS  WTuASNA 3. Mr, Bibit Bijaisoradat
NSSUNITUSNIS Executive Director

4. ungfinfina  Usiluy u eysen 4. Mr. Kittipol Pramoj Na Ayudhya
NIIUNISUSUNS UAZNSSUNISHIANS Executive Director and Managing Director

1. UNYWISU  BASLEUN U 9¢85Y1 1. Mr. Paron Israsena
UY851UNTIUNITASINEOU LAY Audit Committee Chairman and
U9g67UNTIUNITUTUITANULEYN Risk Management Chairman

2. A9 90%y  JuUnslau 2. Dr. Abhijai Chandrasen

- 2l ) )
NIFIUNITATAIAADU LLASNIIUNITUIUISTAINULEYN Audit Committee Member and

Risk Management

3. Mr. Sitthichai Chantravadee
Audit Committee Member and

3. UNwANSYY  AuUnsIIA*

NFTUNITATINEOU ULAZNTIUNISUSUITANNULEYN
Risk Management

* N33UNT5NTINFOUNIAIING UazUszaunsaliiiganeivgaiursarminiilunsaeun U T ovesun sy

1. a9, 9fidy  AuUNSLAU 1. Dr. Abhijai Chandrasen
USE8IUNISUNITNTNYINTYARA Nomination and Remuneration
LAANVUANARDULNU Committee Chairman

2. wweouding Insgnd 2. Mr. Anuthip Krairiksh
NSIUNISNSHEINSYPAA Nomination and Remuneration
LASATNUANARDULNU Committee Member

3. Wak1s1amns Jusns  ansdu 3. Police Major Genaral Chinnapat Sarasin
ﬂﬁum‘m%'wmnﬁ‘qﬂﬂa Nomination and Remuneration
LASAINUANAAOULNU Committee Member

USUN dUUINS 300 (WVYL) _
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MANAGEMENT OFFICERS

Mr. Kittipol Pramoj Na Ayudhya
Managing Director

Miss Somsri Kamalapun
Financial & Accounting Manager

Mrs. Prapasri Larbvetee
Budgeting & Business Planning Manager

Mrs. Khaimook Prahmanee
Sales & Marketing Manager & Secretary
to the Risk Management Committee

Miss Siriwan Suhpairor
Internal Audit Manager & Secretary
to the Audit Committee

Mr. Amornchai Amornchierasak

System Development Manager

Mrs. Arunee Bunturngsuk
Business planning & Development Manager

Mrs. Yuwadee Nuchtavorn
Administrative Manager & Company Secretary



AUJBAIAE AT RLUNEELLEUITLLIERURLA

(NRLIATE) BULE RUJUHIIBATL WAL NEILLLWMLMUMLEELURLNLES

(naLwre) Byl AuennEnfl uaen sueupfbnaupeLuRtnLel

BULE JSOH'Y UREN NEELLLLURELU ‘ELUTELY

BULE BLEBBUMBEUNLIYN WAEN LLUELy

(L) BULE 1 Jm\{rwg WARLEN eLUMELY

E\(FW ErGEw_{CDS.—%ﬂrR.‘W S@W? BLEYELURBTIMLMTLLEALIBLY »D?‘,\_._A%_J{meﬁcg‘_w@
(PRLIATE) BULE RUJSHIIRAT UALN BLIALBAUNIRLY BLELELUNALEELUWLY

BILRN CRUNY
BV 2N UMM bee
B[RO TRA UN pUUN
B RA ZRN UN Z'UUN

BULE ELUBUMLRE UWALN ELUIELU
(PALIATE) BULS BAJEURU ELULNS RUITABULAUEIAREN ELUMELY
RELAIALLUTEIBEUNSLIE MSBMEALLULEILIUNLE TtrobeufizLurteey

£GEIRLMELAMINGRAL BN LLUENELUMNELEY

£LERIRLMELAIMNGRAL BN LLUTLLUNLIAEN

BUTILRMMEGNIN UbN eLUTteey

LML ABEBYULN LLUMLEY

MRBILLYL WEEETUBN LLUMELY

UNIEBENG-LAAMYULN. ELUNEEUNLOREN

dprnsAelsn uA LLUNEEY

IAPLTEIBILTEN BMELE UM RATFLEEEMEBMTUBN ELUTEELU
BUSELEIABIA UL LATEBUITEERMI UL ELUNEEY

AL WBELWRIAL ULMBRCE LULIL LN ‘BAALI LUBBELRMT UBN. LLUMELU
: © BRSGINLRMT VLN SLUEEY
WHITINEBEEIY SULITESLAMT UM ELUTtELY

(PALIATE) BULL EBMENSTILM AALN ELUMEEY

BULE QURBRREL UALN ELUMELUNLAAEN

(PLRLITE) BULD TEURI] UAEN LLUMELUNLERLN

LUBIBE MELUMLEUBALTILUAEIELULEEURTBUNLOREN
BARIZEAMTIREEUALEBLURALIAL N
Aupgnmanfern fujeLuueiieLureey

BULE (BAJBUIIAL) BOITIEE LMER UALN ELUMELUNLARLN
BULE BMALTLRIL] UALN LLUMEEUNLERLN

BULE BLEBGUIBEUNEUEN UALN ELUMEL

(LRLITE) BULE NELY WAL ELUTtELY

(FALIATE) BULE BUAJBAIAEN ERUTN, UALN ELUMEEUNLOREN
YULL BUCLRLIRIAL UALN ELUTELUNLIREN

(PAALATE) BULD ELBRLETEETIREILALN ELUNELUNLOREN
UDRALMMLEMBBMEALLULBILEUMLE ELULLE

9vse - bvse
€99 - ¢ebSe
evse - 8eST
npbep - 2oz
nobep - gesz
29S¢ - 6VST
8vsC - vPSC
VU TAR T4
nobep - ZoRM
ZGRU - SYEMIT
8yRT - SyULIl
YUY IE - 8YRTEOE
nobep - 8psz
nobep - €psz
nobep - vesz
GSGTMU - 8EGT
npbep - pssz
nabep
nabep
nabey - eesz
nobep - TpSZ
noabep - pbsz
nobep - vvsz
nobep - Gpsz
npbep - 9psz
nobep ‘2552-0952
€85 - 6PST
nobep - €psz
nobep - Gesz
nobep - Gesz
62SC - GeSC
eS¢ - 65T
GeSC - 8¢ST
nobep - epsz
nabey - epsz
naben - pesz
npbep - gesz
nobep - Jesz
€69 - TeSe
npbep - 9152
npbep - zisz

3.$jP@g@zsﬁ_\rrtng@@@,pwchmzr\m_\rwrc_,ﬂwwcn&@ PREILEYELUENELUNELURIEY

(Aniqisuodsay 1eos) 0009 OSI

(INZIA) JUSWSSEUBY sy PNy SULIoyUoy

(HIW) JusWwaseuR)

SSIH PUB 1013UOD) (eS| JO WSISAS 3Y) SULIONUOK
(d4W) Burpoday epueuly jo Anend sy Suuoyuop
(VIW) UoRoUN 31PNy 1eUIS3U] 3Y} SULONUO
pueiey| ul pnelq a)eiodio) Jo ssauanemy dU| Suisiey
Uoen)|eAg 2UBLLIOUS] pieog

(dDV) WeIS0ld 991IWWo)) PNy

(dDQ) Weisold uonedyia) s10aia

(dVQ) Wessold uoieypaidy Joalig

wea| Juswiaseue|y pue pieog y Sulaiso4
RELAULLMTEBEUNELMY (iny) plapuyLfufsen

(dDQ) Wieisoid uonesyiua) siopaiq
(dVQ) WeiSoid uoneypaindy Jopaig
V'S AISISAIUN UISISEIYHON

(uy panddy pue auld) 'v'g

(dVQ) Weisold UoReypaIndy 10a1q
AYSISAIUN 3}B)S UNOSSIP 1R13USD)

vyebeLuen e fsfsen

RELRULLITEBRUNSLILE tseLIBEamsY wiLfsfben

(dDY) WeIS0ld 921IWWOD) PNy

(DDY) SeNILUWIO) uonesuadwo) ay) JO )oY
(d92Q) Aonod @duewsanon) sjesodio) suidojansg
(GN4) JoY311g DURUL - UON JOj 3DURULY

(d¥Q) Weisoid uoneypaindy 101210

LM wiersnewELgn ‘cZ Wnd RUYLTINgNT
BUTEHSUIAL (NBNLER) BLLNRELAULLUTE
(uLgrtangeny) wsronaleueLIgn

(dvQ) WeiSold uoneypaindy Jopaig
(E11) LUTRBLAEMBEINSAINQLEE LW, T WE

99))1WW0) Uonesuadwo)d 3y Jo )0y

SI012911Q SANBYT JO SONSURIDRIEYD YL

poday 1epueuly jo Anenp ay | Suinoidw)

(dvQ) Weisold uoneypaidy J03aiq

€6 140 BELRALLANTBEUNSUMY (TERTSERUTILIAMILALI WILTBNEWRLISTEELULIE
D6DZ M RELBALLATEIBEUNELME BUBGEUILALE WLTNEELUIEELULIL

VSN (LIW) ASojoupa) Jo ansu) mtmm:;ummmm§ (JW) SOUBDS JO IRISeY

RULRULLUTEIBEUNSLIE tuebeLuentiLE
wuprtgsuukrenbabLifsen

(dVQ) WeiSold uoneypaindy Jopaig
SN ‘UopuOT ‘Uu S AeID) ‘Me)e-ia)siueg

RENELLUBLENALT
sipBLAUBELUNLILBE Y

TEELE 2RMALM
BERILBAMIOTUATERILLUNE

ML EUUNE lubeeLei
seRRBRSTATGILLUTE

LRIRE 15 AIELEM BMEBURLA
PERUUQNVISTATESILL S

ELUIELUDLEMAE
ELUNELUNLUSTIMIGSIELLY

%L£0°0

%000

%€€0'0

%6990

%8217

NCELLLWELUMELURIEY ELMENELUMEEURTELY UFENELUMEEURIBY BRRIZERLE

000991 000991
00002 00002
000°0ST 000°0ST
0000112 0000112
005°2L0'S 005°220'S

P9§¢C "Y' 0¢ GGSC WS 0¢

CUIATATLILE
Suny 8

29

€9

60

b9

85

S8

S8

8L

DREINLLBELUENLLUNEEY
/ NBEBLLWELUITELU / ALEBELUNELY
YLLEANY RRGUEALM

nunneYeNYnuLuzen
mEK?wCrmi\MSwrc_ﬂww: / RLRGELUMELU
auley) pushenn

UNNEGEMBRALUREN
©WLMLULAMEAELUREEY / ELUTERU
TUGELE ELUTR EURLELENM

DAITNLLBELUENELUNEEY / NBELLLWELUELU
 NUATNEUEMENULUREToUUNE LRI
LUMEEUNLOALN / ALREELUMELY

TEIEANG RRUC'EY

LLAENELUTELU
elhrteeaner LoogaLn

PREIELLUELMENELUMELUNLARENL
/ NBELLEWELUMELUMLEALN / REBBELUMEEU
LRghE re LTL2ILIE FBELMBLIL

ELUMEEU
FEELE BRMALIL

ELUMELUMLLAREN
RITLEN THIGDLEWTIRIEA URIGLIBM

BRLATILY

sbp-ep

—
—

(Unnyu)

[

°

(%)

YN FUUINS AN0R

us



(PALATE) BULE EULIETEE UALN UALNELURLASIAEN 3&?5@;%?:5@@

(FALIATE) WYL EULIEIER UAEN

BULE 9T YEGMIMGEM UALN

BULE Breem prLels linsesel ungn

(9] E‘{,JP m_\r.—%rs.s.w NERLLEWRL KH@._wkwm_‘ﬁgusﬂmgﬂmmwﬂxw&:.hv:ﬁ_.z.

(PALIAT) BULE BLAMOMIANE) UALN MLMNALNELELLWNEIELLULL
(PALIATE) BULD EULIEE AAEN NLMNALLATMBLYELULY

(PRLIATY) BULE EULTETER WAL MALUNGKELEWRLYELULL
(PLRLIATE) BULL EULIEIER UALN BLBSELUASTIRLAALYELULLS

(PRLATE) YLD EULIEIER UASN  MLMNMTALTIMILIEREAAMALELULLY

(PALIATY) BULL LULTETER WAL npteLUzEnRanaLpeLUBL)
(RRLIAT) BULE euLrere uaen nyteLuzenpfnapeLuuehinenf
BULE heprIEneetts uaen plsnunmmeLuseh

(PRLIATE) BULL TEELULHERIIEYE UALN niteLuzETRRsnALELULLY

LUALNELUMEEL

nobep

05'we 1

0552
8vSC

LeST
PSR
ESRM
05'UM
LERU

8y U
0GR LT

Lyvu

1£5C

1552
SuT
05 B1E T
6v5C
{3374

Q0! Jo weisold Aieyaias Auedwio)
BUNTALERLIM]SMMALUL WisMBoULBeLUEn

pue\sug J93ex3 Jo AysIsAIUN
npeLuLRLE wiLfsfeen

LARnEReREURELAIL
LEUILIIRULLULBIALLALE
WTONLUELISLAUL

URMLRBLAALLUTL
BATRELERRIRALRLE WLfsflgn

SUATILILERBLRLLATE WTENLURLINEE

LUBLIAEELIRELANLLIATE Wibrunafon

MUIEURSLAIALLIATE Wibranafan

RENGELUBLEENAEN
wisbBLAUBELUNLILIE MY

ELUMEEUDLEMAE
ELUNELUNLUSTIMILSIELLY

%200

%200

%200

%¢2€00

%9¢1°0

niegeLy
nepuE

be§e '¥'e 0 §SG¢ Ve 0¢

000'5pT 000°5pT
00002 00002
000001 000001
000°2bT -
000019 000019

GUURANLILE
guny §

65

15

12

124

65

65

8b

URENELURLALY MEALLUENBLIELUILY
LeLuRf e

CULBLAMATMLMIBLYELUGL
RishATAL. fskesLr

MLBANALLMIBMALIELULLY
YUPLALILRE RRLNERLM

nesseeveLUteLuArULLUiLLE
/ TRLUNGELLLURLYELUULY
ALEIMIB ToLLLEtLIBLIL

VLBWELUALTIRLAALYELUULY
AIOALEM UfpLIL

Jrv3.z=ncjaanijvmrqwrCGWW
UeLe  sWLURLNRLIL

npteLuzenafinaLpeLusel

SryaLerny urtseLEbLIL

eLussfieLuneey
LRSRE 18 AMTLEN BMEUURLA

BILATILY

cli-ep

ELUBLRLMREIRLALL

BULE WHIHINEESEYS LULIIESERAI WAL ELUENELUNELU / eLUTteLy
ULE LIBMELUZENIEULAS UWALN ELUBLfieLureey

DASLIEN. ELUMEEY

MAUGTIECUING WILITLEMNLENAR] LIEN LLUTEEY
RIAJBMEUNELUNERIULIEURLI

BIA{BMENELANEGILIES ELUGLAEIAEN URLANE

(PALTE) BULE BRTIATILEUING SEMITE] WALN ELUMELLY

BULE WTENBIELIS LULTEEERM UALN ELUELU
BULE BUJFUATEES BN ELUTEEEU

(NLLATE) BULE ERIRLMELAMINGRAE UALN NBILLLWELLUMELY/ ELUNELU
(PRLIATE) BULD RUJBUIAET SBUING UWALM NEEBLEVELURELU/ LLUTELY
(PULLATE) WYL RUTUBENAIAL UBEN FUATNEULISLIBELEWASTILALLBELUTTEL/
/SURBUAEIALARIMELUNELUNLERENY NEBELLLUELUNELL/ RLEBLLUTELY
BULE BLATBEELE UREN ELUTEELY

UMEALINLELIIEELUBES] ELURLILBRGE
UPBALMMEEMERMEUELUBEILIUNLE LLUBLHRLAR

BULE LATEMBROUNTE WAL SLUGBRRLUTELY

(PVRLIATE) BULE MEELUMLIBBAENIAMN UALN TUATINELULIBELEIMASTILIALELUTELUNLIREN
YLD AMUSIGLLETY SULTETEZERT UALN ELUNEEUMLOREN
(PALIAT) BULE MEELUNLIUBRENINY UALN NEELLLBELLUNELY
BULE BUATOSELE UAEN ELUNREEUNLAREN

(PALMTE) BULE RUTUALNRIAL UALN LLUMELUNLARLN
(rnaLur) BuLL wa:Sme,_m:.m;?FWJ URLN ELUREEUMLAZEN
E\ﬁrw rw—zu\mrm\@m&vﬂ S‘@WP SLUMEEUNLERLN
UNEALMMLENEAMEAELULEALNUNLE ELULY

BULE BURLIMMALD AAEN ELUMNEEU

BULE MBESEYW UALN ELUNELU

(PALIATE) BULD MELUMLIWBMENIAMN UALN ALRBELUNELY
UDGAEMMLELITUMELUNE U] CY

YLD LIBMELURLTIULAS UAEN ELUMELEY

BULE SLNEW UREN ELUNEELU

BULE TUME UALN ELUTEELU

WUPBALMMELMERMEALLULEILIUILLE mrcaw‘@mr,pw

LbLsLUBER

=

LpSTETe
nabep
nobep
nobep
nobep

§95C
npbep
npbep
npbep
npbep

14%°14

6vSC
€vse
1952
1852
285¢
8v5T
13474

hsT
13474
137474
13474
6£5C

85T UM
6bST
LpSTWU
(3474
13474
HSTRM
se
195C
8€5C
8£5C
1£5C
V2474
12s¢
615C
615C
815C

(dDV) WeiSoid 33RIWWOD JpNnY

( dvQ) Weisoid uoneypaidy siopalq
( dDQ) WeiS0id UoNedYI) SI013IA
RULRUALLUTEBEUNSLILE
eungweueheLmenawrsnnaLee wLibfsen

(dDY) WelSold 931WWoD) 1pny
(dDQ) Wweisold uonesunia) sioyaig
RELRULLIATEBEUNSLIE WkbronewiLite

SURLELMENIIMULTIANALUL
WATBOLIATE SURLELMENLIENM

(QS4) $1030811q 10§ JUSWIRYLIS Jerueuly

(440) Suipoday jeipueuly jo Anenp suinoidw)
(ON4) 401311 SDURUY - UON JOj SoURUL
(dDY) dwessolq uewwieyd sy Jo a0y

(dDV) WieiS0id 331IWwo) Ipny

(dDQ) Wessold uonesyiua) siojdaig
RELRULLTETBLUNSLIE Birunafiin

RENELLULRENALT
wispBLAUBELLUNLILBEIBY

RIELEML FHGETE UBTGEIEM
PERLUNMNATIELLYE

ELUIEEUDLEMAE
ELUNELUNLUSTIMISIELLY

%9¢1°0

%2200

%8600

000019

000007

000°0p

PSS¢C V'8 0¢

000019

000007

000'Sti

G55Z W8 08
eBUANLILE

LL

wrCGWerCﬂwwc / SLUENELUMELY / ELUTELLU
LRgkE 18 RITLEN BMYBURLM

SLAGNELUTEELU / ELUMELEU
WALURAM CMMARLIL

SLWAEMNELUMELUMLIRLN / ELUTELLU
WHMLLWRE  LURLA

BILKTILY

sbp-ep

(UnU)

°

077

12 UsuUn duunng




nasmnuqQuaninns
CORPORATE GOVERNANCE

|
= v

ARUENISUNISUIYNFLLING 900 Wvngw) dauged

=

2
o °

Naginduguaianiseesuivny Widuusenguinlugsh

2

!
v [ =) °_ A

Uuanassilesumnuisu@eiioannussynvy dnisandiussia

3
v =

AuN15USNNSARNIsN Gandnsssunfunaldudndy fnns

o

wanuaypannsviddneninas wasduadulidnaswaundusn
Wilnunmd wdounisusnisivsevivla muznssunisusvn

q

S

Alddrusulyuienisinduguatianisaundnusseniuig
iweifunalnnismunuiaznisaenasiutaielinIsuiuns
vudulvegreduszansninuasiuslansasaeuld Tngld
nviuleungadesssussia gleasserussudmsunssunis

Huinas waswidnenu tweUgnillvinnaudusining

fruAnusuingeu Jaruaswludnsmnuuinieudures
deuuasdfdiuldide dadudiudidgylunisiaduadng
Anudeliuuntinasnu anntunsiiu Wusdinsgsia fievu
andn uazdduifivades dnispuadoanstiiianinuidnla
wazdndeordunuaugomivhivesdns uasussnisddylitavun
Aeiriuas Wustaielinnaudqajamuneluiiamiaieatu
uazu3eny Juuauleunyazidnsaulasenisuunsruuifves
naensulnglunissefunisyadn tetiguivng wilneu
nasnaullduliidy uasusenaansfowiuainuddoy uas
Sauefuliifinnissesiunisvasntunndng sauiainaniann
viEnd TneliiAnnnsuganuluyndiusnu ileduadunis
fAnfuguafianisfifluesdnsdneg Feusgnusenmanuisual
Togazidndunuismdul 2556 uaswdouaswmurusuug
ielifauseToniguansouisnunasdioviulnuddousdnsd
1. @ndvegiioviu
AUENISUNITUSYNY TansenidnuazlinanudnAcy
urtoriuisevnjuassnetes tihawuanntuegnavinfeuiu
Tupnsléandauasnunausslovivesnueslunisidndaulssyn
Usznousisandlunisidnsauussguuanvainuaniiu
Tideiausnusuazoonidovavufluiiussguiioriu angdau
Fraulaludesdrdty anslunisidenaenuenssunsuseny
naonaudnslunisissuideyarnansediegndes asudau
Tusala viuan
AUENTTUNISUSENY AnlilinnsUssyuandydie
dunelu 4 ieu duwifufuanseussuesydvevu
Tul 2555 uidnulsdnlidnisussyuandoyifoiuluiun

3 ALY 9

g
o 2
5 WU 2555 uaslddnamitivdedyussyy Joyausenau
NNSUSEYN WIOUAUIAIUYONAUENSTUNITATUINTEHINY
fudferiudwminlitiosndn 14 Ju iiealonnaliiidevu
farfAnwideyaninanaldedivasiden wasdniseiudy
AnuasaIntvigieiulunisundauussyuifoiu dnainsou
anuiiuasiosussguiidndaldaznan Svuimmunzaulunns
Susesiduszen warlunsdidfeviulianunsaunsauuseyy

U 9
!

msauevfianunsoneudunsligoudnussyuuazazuiunule
a <

TneiUnlonalvigfoiunansarnudniiuuasdnoiunssunis

Wdauuseyn Senssunisldduauazneudetnonuves
feviuegnetuazinistufinnnsusesulignievasudau

Tunisussyuadoyifieiudsednd 2555 uidne
1§¥nussgulnoftuneunisuszguifulumundninusives
pa1AndNnIwg fnssunsidndauussyy sauieAu 10 Au
TagunAlunisUssyudieriunnass Usesaunssunns Usesau

e eXe

NSIUNINIIAFDU NISUNISHIANIS HARNISeTnyBuasnsitiu
saufvfaoutiydvesuivnldidndautuaneudednniuves
Kheviusisiaue wilul 25565 UsesnunssunIsnsIaasy
wWNS BAsiAUN u egsen aUseuiesanntay Uszsu
fussyuldsnassinailviegnununzay uazduadulvidioviu
flonaminiisudulunisuansainuiu Jelaueuus uas
aFnnurefiussgunussTounsenisUsssuuasosiiaue
TnelgvuiinUssiiudnonuuasdernifuiddolilusneeu
nnsUseuiifinnsdnvinednegniies asudau aSaauysal
Tunanfmunsay uazdssuunisdaifusisanunisussy
HieVuiis anunsonsiaaeuLardvEald Fldtufinnnstuag

Y 9
)
7

JupoUuNIsavAsLULLAEI§NIsuantnansuuulilusiuanu
nnsUszyuideriuedivandun wasluditiuunldidnlonia
MWgdeviudsAraiuldacanid Tagrutagiunisuieny
wigalyladnastavumdundninudt wilusuranasdvun
Wurdninusilidfeiunsausnunaiules deasulvidinnsin
wialulagunldlunisawmefou nistduazuuu nasuanaxa
uazdnlidynaradassuinsisrounsuuuided uaslaweld
TusrgenunisUssguifou navannUssyuiasa usuns
NS TAHENANITANASLUUNIURAIANSINSHEY UaE
F1auseny vuulesusenslutuinonisdaly wasdninan
ussEINIANISUsEgunaNaInudnTaweluiiu 1 dUanv
ANLENSIUNSVONUSENY IFvinsnenuvesAuenssuNIS
Blusngaudseintiguesonfioviulneedurefivmnusuingeu
YouAnIENSSLNSUFENAUAlUTUsIssunnsidulasdidon
asounquluSovddnyg nudeuuzninvesnaiandnniwe
2. AnUWIniguiuYeNKioviu
Tunnsuseyuiteriunnade vsdny 1§¥ndwmiivde
UnUszyumndonenansdoyausnounisussuiifsnuanden
Asudu tigawe TunRfeviunnsie awmiineuduussyu
Bundnssesnanfingnunedivun Tl 2665 nsdllusvdd

P
=

awmzfowfiu 14 Ju uasihdulivuiulysuiony deudseyw

v v

35 du iweUnalennalviffeviuilentafnuideyasinana

q
= v

IFednvasidun lunsdngfeviuliaiuisaidisandssyu
fronuiesfanunsoneusunsvigduidndauussyuuazasuf
wuld uazuFn Idiauedonssunisdasaiuduneuduns
sUBUUNNFo N U UNEYONUTYNY A1U1S0AUBNABY
AUReNIsYevyieiulunisiiruafiAnienisavAsLUL

(GRIEELRE

USUN dUUINS 300 (WVYL)



iomuinTnTuvesdfieviu Ueny Tdnsunsdoya
vutiuledusdny WigfeRunsiufivansuasiSnisiaue
1sE uasiaueTeyARaLioidimseiumisnssunisse
ALENIIUNNTUIEN YFOAMENIIUNITNINGINTYARAY I
MnsrmuAsEznANAuARNSIALeLINSHLAIALD e yARS
e liAnENssuMsUEE RSN lddRsussvdeliussuunse
TurlsdorinUssyu AnenssunsuTony llinsiaueiiunnse
msUsseilaeldudstigSoriunsnuanamiti wastunnseiifend
nssuN1sUsEn adnnsavwRidennssunisiiusioynea uas
Tunnsussyuandyifioriuuseinl 2566 fiieviunatusnels

'
=

weudunalinssunsdass Museny tausdudSuneusiuna
Tioonidyvunusiig

Tudesdovtunudaudaniawalseluanl

vien BadunazAnideianaussloviigeanvovgnan
wazuseny Ialinnudrdyifoatusionisitenadinnnudnuds
vavnauseluwyd s1unisifisalos uazsienisszndnedu
Aliiungay Tavdanuaulourslidnisinsnonas
st fusssuduidsatuyanamly wasfuluaiudeuls
nsdarialuiiudeduld TassiunisoulAannAuen NS
Uigny Adaau Tusela uasyRsssumundnnisdidugua
fannsiis anungsafouiifeation uazpnuvdninaeiiuiens
fvus wasuiliAenssuNIsusTnY uagiuinissusesin
llAnszinnnsleg duazdelilfinaudaudantanaussloei
souseny 1Juuszinnnl

uddny Iadavuaulouisuazisaualiliguinisuas

gadonideyanisluvesuieny TUlineussloridumnu

o)

7L
X

e

pOT I
he

- dnulutiuinnsuFeontaeenuildsunsiudeya
melu [ Wawedeyanislundyaranisuen nioynnaiilus
wihfifendes uazdeslidevsudnninduosuseny Tudas
1 feu deuflvunisiSumsundseansisu Tusendned
AnusnnssunsuaguimsifuiURmuulouisegnundensn
Tuusangininisdeveiuludsiivinuasuazamuenssunis
IFAansunsrensiionadinnuaudaudamienaussToni
agvseUABUNNATY AudninusivenaIAnAnNEHE
uasliUnmesieazdunlilusiganudssdny uasuuy 56-1

- gavunliduinissieenunisildsundasnisie
nannswddedrineruditundnninduaznainndnning
ANULIAST 59 wiiwszseUyaivannsuduaznanavannswe
WA, 2635 Fanssunisldieufiedvatinane egatioy
FIYNUAUENTTUNISUTENY nsaunninsuna

3. unumgiidoulaide

U3UMY Asevidnddn usvaduayusangddiuldide
nnnauiagn@n uSEnadn il Wmihiinnassuasmagnu

duq Mfsaden Auav fiieviu masnIuRUIUISLATWIINIIU

USUN duunng an0m (WnnYw)

a1 |

fdaudqgadremnuanunsolunisudedu adivdals uas
adpnudnalussezemlrtuudeny sudu nshinnuddoy
seansvevilidiulfdennngu ludnasdufiidiulfdunnelu
wazildauldiduntouen vieny dvuaduuleuvielilugile
assprussumazuandminunnAuReUFUR mudetiun
Younguunsnazngsedousiag fifieados iielansues
Afiduldidumantlifunisquasgned elutinauun v
LufideRwnlag tuesiifuatuguaannanisdn
uenmnil U§sny Sachulviididnuldideynausaudesula

fusnwinauselvguvesusen innuduiindiungsauiu
anpuaUAUAzFosUsE NS wuruadailidestiuda
UMY mvaavung Insdwit Siud vseliules Sudedevsuu
www.sammakorn.coth/whistleblower.php ¥3oULAIAONIIUNNT
8asy Tudnunizres Whistle Blower Lieliinssunisdasy
Wudiansunduiiuns 1Wunalivieny dufiugsiaegned
UszanSnw Jawusssy TUsela wazdasserussa DJumis
adrpnuanunsalunisudsdunazadienanlsdnnnamis

4. msiUawedoyauasaruludela

AugnssuNsusEnduleunelidnisilamedeyadnnans
yoeUsE defteviu Hawu uazansnsuuiilueay
Tusala gnéies Asuiau viada i Wunan uazausn
ns1aaeuls TnsufoRnungruneuasseSouiifvades e
liglddeyalasuusslogulunisusznaunisdndulaavnu
wnitge Taeselidguivng wasdvthisufingeuauiiontu
Hasnuduiusidusunulunistideyn wasdoastudawu
wagiinAinssindnninevialy elvidaanudaiauuasivsda
naeaauinisinuunddoyatiaanslagnudourasuidu
afansny TddnsdameamsaunauassnenutoyanNns
Suegvasudau gndey wasneludivuananfingrune
dvun Fasuanunsofiased unngyaudm ﬁwmﬁmﬁﬂqa
nnaaulns@nwy 0 2255 5740 slo 11 30 e-mail address:
karnjanarat.l@sammakorn.co.th

NUNSNUYDIUSUN LLazmsaumﬂm\imsﬁuﬁﬂsﬁng
TusnegnuuseinUuasiulesiueauseny www.sammakorn.coth
FovingusnuunnsgunsUndfisusesily Taedenldulvuny

=) °

Un@nuungauuastioUjudedvaunane uasldnauRtaogng

°

| '
o (9 Aaa

sufnsyTauasssanunsiiafigatumsdavin saisdnsdauwe
FoyadndtyesnuiosweluninaivnUsenousunsidu ey
Ustlowirerforiunasiawmuimly fagldunsiudeyafiuans
gquzmsﬁuua:wamsoﬁqLﬁumuﬁmsuﬁqwﬂuﬁ\iLLazamW;
AUNA BIANUNINYENTIINIUNINNISITUUIINgeglusINiu
ANUSURAYDUYONAUENSSUNISADITIHITIUNINNISITU
Tusngeulseand

Tunnstl Aognssunisuseniduseinmznssunng

M32989U FuUsENaUAlunssunisndmududassuas



Thduguivng Wudauaifionduanunimessissuniensi§u
wazszuuAUANNIElU AULTLYENANZNISUNISASIAABY
\fgatuiFosiiusinglusiseurevanznssunisnsiaaey
FauanallusnenuUssnTud Augnssunsue danadiud
ssuuAruAuniluresuienTnsaueglusefufiuinela
wagaunsnadanudeuegviivawaseanuidedols
YOWNUNSIUYONUTINY o Fufl 31 Surneu 2555
5. AUSURAYOUYOIAUENTIUNIS

!
Y aa )

AUENISUNISUSYNARLANUIAINEATAIUS
AuaIungn wazduszaunisainiteeansluaiensneg uaz
wliinsusudimanssunisuaziuinistug Trednism3eu
Foyaifiuafunissiugsiaveuivnuagnguuiesiige
fifsados warauayunssunisidrousundnansnsiiu
N55UN15AU 10D wazdIMuneNAUIENoUYeNAUENSSUNIS
u§En Wi uaufivunzanuasinnuaunalunisdifugua
g3fiasines) YevudEeny Ae Titesndn 5 Au uasliifu 12 Au
FaludaqUuuddny dnssumsianun sauau 11 Au Useneu

v a

frenssunisdase 4 au ulunnuderivunves na.m. uay

D o

ielridnnsannasendnnssunnsilduduimstunssunsi
Buguivins vEEny dnssumsiluifuduims 7 au nssunis
U319 4 AU 9AUTENOUNANENISUNISUSENINTUI
finnnumunzauiiaginlianznssunisanusoUfoaving
IFegufiuseandnw wddlFivunasiuauuidniinssunis
witazAuaglusnsemuvLianssunsTuusomdu nssunisusas
ynulgug TRt fuaslfaauinnsnuvesuddnesnuiiswme
visnsldatuayulinssunisidndaueusundngnsiiiunns

'
a P

tuAusTunisu§Uiiuvesudasinueg i gay
vSenlasinuafionunssunisdasseesuseny windu
WUATUAIYON N.8.0. NFenarnudnnswgaluseounns

a v =

ojuluvivn Ao devieoviuluvivnvliifiudesas 1 wev

®
Do

!
=N

uuuiandesndusnaviun uazlilfiudmsinnisusen
ouSUndosravuiuny 1ubaszronisuinisannisann

oiulug) wazlufssfiaduudeny FeenavinlinaussTow

o

ouUSINY waz/mie wausslvwvevdfeiusevanas Tng
vinslddnvunnuaudRls Aeil
1. foviuluifiudesas 1 vevinuiuiuniandeonides

%) (]
(7 = v v

narualuuden Feswiviuntelneyarafiiedes vou

Neonlpyuiuny videuendey us¥nsau uieuiuniiiuades
Tunsdfifunssunislunnznssunisnsaaaeunisiou
snanlazdndnlilviiiudesas 0.5

2. dosliifidrufortostunnsuimsinnisiusietu vde
Humiineu/gnine/avinuniildsuituieuussdn/gisiuna
AURALYENUSEN USuning UuSungey uSEnYan uSundey
dnduidivatu niefifyanaiienadimnudaudy tunan 2 U
douldgunisusisi

3. hiflanuduwusnvanelaiin vielpansaanslou
Tudnwusfilludnunsen gausa Ades uazyns sauvis
Aausavevyns TuiuInis wieRfeviusielvg K una
AruAN nieyanaiiazldfunisiaustoriuguinisude
HITIUIRAAIUALYENUSUNUTOUT UMY

4. lufianudunusnivgsiaduuien dfiueea wse
ynraiitedndndnelidasemudodinunnssunisdassuay
NSIUNITASIEOUVENEINIIUAZNSSUNISTTUNANNSWE
wazpaAndnndne vaudunusludnuuzvesnisli
USNNS391TN UaTAUALRUSNINNISAININESTaNUssan
AudofiuuavesnaIAndnnIng 1309n19vins18nI7
Wealoadu sniudmadnduuazaunistedldifindu
et vaLiaveuassoifios devldfuendAannamenssunis
vindeu wazuAnlddouduumuendus

5. liiBunssunisiigunisusdeduiiefusuny
994n55UN15U3EN lodusieing viedferiududu
Aifiondevtudioriusnelugvesuddn sniulduneununy
AnAnssuNsusnlvidadulalunisdudufianiseesudem
wnlug usvngey uTUndIn UsUngeudinulReaiu e
yanafionadinudaud Tnsfinnsdrauluguuuesdams

6. Tuiifunssunsilduneununganamuenssunis
wnlidadulalunisdniufiannsvesuivn vsenlug
Ungey USUNSIL UIYndeudinusuanu uietlAunna
flonadnnudnuds

7. ldifunssunisvesuidniug usvndey uSendaw
uazUSYNgeyaInuIRYINU

8. ausaufUAMinAuasuanvauiunFesisenu
HANISUFTRNUANIVTNTA A fuLoUnINsaInALENSSUNIS
vienldlnedasy ldegnrelsinismivaueesiuinng vie
fieviusnslngjueuivn sauiufifuadeanSeqyifain
YONYAAARNNEID

U3 Iivualiusssaunssunsuasnssunsiannis
Fosluiduymranuiivadu ieutsusnunummutinfilyidaiau
wazielridainuaunalusiutanisAdususeninagiin
Hneuloune wazfin dheudms Jaqtuusssnunssunmsuiom

Y q
!
v o w o

Wusunuzesddeiulugdrsuf 1 wazdrdun 3 fuanals
Tulasvadrenisteududuivevausnssunistugiuzgiun

!
ava v ol

dneulouny U§URninlugiusUsesunsUssuAenssunIs
v3vnuaslugiususesaunisussauiforiu druvinasd
AuznssuNIsuinsiiugsulingeudidugualaense dudn
ﬁ?uﬂ’ﬁ’]ﬁ\‘mSSUuISUWSLLaxﬁ’]ﬁU@LLﬁﬂﬁﬁU%Mﬂi\i’]uﬂﬁs’ﬂcﬂ
Tnosavunveulaninfivevdisuinaslunsassesusull
Fauannsonsiaaeulddne uenainiiauenssunisuims
Saldsuneunnethidunnenssunisiduguaianis it

fdvuaLulUudiuasusuusenisiinuguaianisyesusen

USUN dUUINS 300 (WVYL)



TigonndovnnuuuInINgesnaIananninduvivussinalney
uazdntnuuAuznssUNIsittunannSnduasnanandnnswe
(NA.M) LATLIASIIUAING TNTINIULIAMUENSSUNNSUTIN
aualiugURmungsuduuvemthenuiiisdoetruntendn
waglufinisnseinle Mlumsiaflungsadvuuasdoteduiay

AzNssuN1sudEndirualidnisussyulnguns
otwtiosay 4 Asy Tavasdvuaiuuseyuldarwtinaen
Yognedmau wdvansenisussguarmitnludesndn 14 Ju
sauefinasdesoasiBunussnounisenisussyuli
AuenssuNIsiadinanAnyiuasiansanarniineuiulssyy
lidesndn 7 Ju n1sWANsUNNS2AINYg UsEs1unssunig
Wudgualildnanlunisussyuegramunzan wazilalonia
inssunnsinsuaasanuifiuegnedass uenaninssunis
AlulgiduguinasdnisussyuiniaviRuanuaanudniu
Tnglufinngannissausiay

Tud 2556 fnsUssgupnznssunsuisnsay 7 as
wasdnnsussguauznssunisygagesnuanusndu Tny
nsIUNMSUSEaNLsRAnsedeansturneusynATauAse
iedinonu USnwivnde uastrimnuiuludosiduulouny
uAzLRAYevAMUENTIUNISUTEN RelHauSvasTddTunns
wiazSeslrignaovnsudou unan Buusdovdfugsiauien

AuzNIsUNISUIENlATalidnisUsadunanisuua
NURONNSIUNISHIANS AuznssunIsTaes uasUsaliune
nsUfURuaLewnT uaglddnasudeiaariynisuden
Feiantinfildduuziingseidousneg fiamusnssunis
AN IVLAsUFUR naonauguafianssuYeNAuENIIUNIS
UFEN sauiausEau Ui EnsUSURmuLRAuEnssUNIS
UM BeunuammtinfianznsSUNISIATLAYILNISUSIY
frunl3lusvuuassdeyasienisuseind wuu 56-1)

AENITUNISYAL DY

UiEnY dvunlilanienssunisyndesianiziodu
e YuRnreulunisdifuguanasndunsesanuiisesnis
AULFIYYLANIZANULNUALENSSUNISUTON Taun
AENTIUNITUIVNS ASNSIUNISATINADY AUENTIUNS
NEWYINSYAPAUASATNUANARDULNY AUENSIUNISUSUNS
ALY uazauznssunisinduguaianis Taefanse
NNSANSIAUNLNATII8E 3 T ANUINSEYONNISASONFILNLN
nssunsuvnuasfiensusnnunesnmuInsudn onalddu
N19RANSUNNNALENTTUNISUTENUANASTR A Se A UM
siolUls

mﬁUszﬁquﬂmsnssums*‘qmsj@sLfluIUmumswﬁﬁﬁ
AufuiiseulazmuauA Iy elinugawatving
uaglvisneanuwanisUFURNUsAoAuNIsUNISUSEY

1. ARUENSIUNITUSUIS

AUENSIUNISUINISHivualviinisussyuegvtiey
Wouss 1 ade dvuatuusesulidrminaendegnedniau

USUN duunng an0m (WnnYw)

Tnevimvthiindunsesuloue nagns uaslassadnamsudmsanu
sautedrfuguatazuinisinnasngg tetiiuladngsta
gousEnadnisiivinegnuiunsaenadesiuaniniasusia
UAENITUYNTU WIsUINIMUALNUESTR SuUssuI uay
S1UNUTUIS69Y saufunsaadeubinanunisaduuleuny
uazuuInNMsuIMseuliiduliegneiiuszansnaw fanu
anseniuuuagRansundunseslasInsawuualve)
PoNUFIN SouviasiunsBumLARENSsLSUSLEUVLY
uazsnevunanisanduulinuznssunisussnmsudu
Usganynineu

wenand AmgnssuNMsUSINSeNafinnsUsERLRLAY
iupnuauE iy 39Ul 2555 fnnsussgunmuenssunns
v§Mssw 16 Ad

2. AUENIITUNITATIAADY

AENSIUNSASIAAEU Vimtifinmdninasinnsdadu
AUATANISAR douUMIUNSEUILNISTAVINSIEIUgIUENISITU
uazrfunsafunuresuienlignaevanuuleune sedau
JoUNAU MAaoAAUNISUJURRIUNGUUIgLASYONINUAYDN
nigauindugua avasuliRauissuusiganunienisitu
Whulumunnasguananazderinnunzosnaiandnnswe
wivUsemalne eliinanutindete sl uasmsaaaeuls
Tnoudeivlingsuns 1 Au Ao unwandds funsnaf
\Hunssunnsiidannuduasuszaunisalifuanediagvinniini
TunisaeunuAMLLNFetieretuNSIIL ANENSIUNSATIA
aoudvinutinfilunisaeuniuliuienissuuaruaunislu
fifoane Sssuunsnageumeluildunnsgiu uaslinnsUsadu
SEUUUMNSANUANTIEUSEANS W Sony wnsay uaile
uaefin1sianvinsienuvevAuenssuNIsAsIadeulnalniwey
Blusngenudszanlyesuiem

AENISUNISASIEeU Jarududasslunisufun
vehiluaznisuansanuAniiusne Tnslviniasanunsiagey
N1TUYONUTUYNY SINTUASIFDAULNTTUNISATIFAOU UAL
ifanslunisAansanusii Tendne nenneurntivitiseu
nsadountslu AarsuieylRvudssuiuuasiidana
gonthevnunsiaaeuniely uasdansirefiugnvinusin
navigndwdauduyananisuenld uenannt deinga

b

(9

TunnsansauwanIsU§URusasUssansnweefaoudsy
Taglauamuenssunisudunidmnuiuseulunisiaus

i
NusvyuRferiuliUdsundasiaoutn® Tnousvsyaoutnd
uviausen dtdneu WBudn weus &4 dndn Wuaeudyd

vowuiunlul 2555 soludn 1 T Judi 7 Tudmen
Araeulydvanul 256564 Taudavunrtneuunulunisg
aoulyduazAaeuniusunisiSu 1usuau 714,000 um

® 2

uagldgaoutnydsnuideaduudungey sae
3. AENIIUNITNTHYINTYAAALASITVILARARDULNL
ALNTSUNISNITHYINSYAAAUALITVUANAROULNU



o £ ¢

mthfdavuananinus uleuny wazignisRaNsuNasIun

W
§idaanug Anuatunse Jeudes (FuRUseTARR was
Uszaunmsafivunganiiagldunsusviadunssunisuiem
Aedans uAsAuSnuIvesuiEn nauugivuanndum
ﬁnuﬁy’qﬁm'izmmU‘mus::‘u*uUsmﬁuwamwﬁﬁﬁwﬁﬁﬁ%q
AMENIIUNTUIEN uasivtiid Anwn Aansen uasinpny
n1siUdsunlasuazuunlduresnisivdsunvasiuides
NAROULNUYONAUENSIUNISUSINLAZHUSNIS TRgRansun
NaAUTOLARAIMBULNUNSSUNTS uazkuSvNsYeuiunlunain
vidnmdwdy Aguenmuinsirfuguatianisuisnanmatou
aanavdnningladavindu Wisuiflsurmeuumureus Iy
puvunvesuaanzlou dilsand durimeuununssunis
Aldsuey eiaueifuulounslunisivuarinouinuyes
nssunsuazuINsifianumneaumUvtinfiruSURingeu
wazifusssy auznssunisndwennsymanat (Adavun
waneuunulul 2555 winful 2564 waslddinualid
nnsUssguegtiosUazade Tudiiiiuun fnnsussgusuau
2 nd Lﬁ@ﬂmsmﬁuam"ﬂLﬁu\murfh\m ANUAINUTURAYOU
FoldiUnmedoyasenanniilusiosulsednd

uenanilud 2555 amznssuNSMEWEINITYARALAS
fvusraneuuny IliaueAuenssuNIsUSENTiANuIiugeu
Tunsiauesefussquidoiuduulouislunisdinun
AnmouunuAAYTTinssuNSUSINAlleguIvng Tnefiusegu
feviueniAduraiuliifudeva: 0.6 veuiudunaiiang
Witugieulud 2565 muuBiiiussyuifovu U 2552

N159ULAAINOULNUYONNTIUNITUALRUSUNS dvum

v

13aail

b}

1. gievuludewiiAneuunuyesauznssuns uag
ANmouULNURLAYNSUN1SUSENTTLEUEMS TReRasu
annntirfiuazanufuiinveunuuluuisveangnIsung
NEWYINSYAPAUASINVUANARDULNU

2. puznssunisusdnidugeudfrinevunuaey
NUIVINS TagRansunannutifiauduiavey NaNISUFURNIU
uaswani1sAusIuresUITNAUUlEUIYYOIAUENTTUNIS
NSWYINTUAPAUASITNUANARDULNU

4. AUENIIUNITUIUISALLADS

AENSSUNSUSNSALdss dvihiidwusuleuisuas
vdninausilunisuimsanudssuvdnanauaznisUsadu
AUEENYeIRaIANEN S HSuisUssmalnyg davuauns
nstesfunazdygyiruifiousy ednanisaiuide
egwunzan Jnisinfugualinnuieauufifnunguuney
uagdertmupiliiondes

Y 2655 AmugnssunIsUImsAMudsalfdavun

Tﬁ%mv‘hswmumsu%msmﬁmﬁlsmﬂuUszﬁmnimma
wagdnisaeuniunisuinisa s duusednfidndy
Tdun Anuidovannnisvisuagnisloululdnnudavuny
LazAMUIAENANNIIALARURS UL Unead 1 AdRun W
$999NN15ASIAOUNITUTNISANLLABNFINA AR UL
Wiutegluseduilveusuld wivilldwenwnuudlosiunns
AuAssfiiintulianas uagldfnisnuniuszuunie
U%Lﬁu‘ussﬁm%wa%qmﬁmmsmmLﬁ's\mﬂﬂ

AUENTTUNITUATAULNSSUNISYALDY o U 31 §ulnAu 2555

AUENSSUNITHOYYARIN 9

59990 AZNIIUNIS ANZNITUNIIATIVAOU AIZNSIUNIS
u3Ym AUTNTIUNISUSUIT | UBBANIZNSIUNIT NEWeINTYARAUAE
U3NISAINULEYN MUUANARDULNL

1. waiSeion vdeunawerd Usnluy | Usesnunssunis

2. UIPWISU BASIAUN U BYSYN nysuNsdase Usgsu

3. ungwid ansau NIUNS

4. unEn? SNAINUUN NSIUNIT Usgsnu

5. PY.00%Y AUNSLAU NSIUNNSBase NYIUNS Usegsnu

6. UNWANSTY AUNINA N99UNN50aTE NSNS

7. Wasns1ams Jusns ansdu NSIUNNS NS3UNNS

8. uweuding Insgny nysuNsdase NYSUNS

9. UNYANS NYYASTH NISUNS NISUNS

10. ungdaan  LAUSIIUYNA* NSUNS NYUNS

11. wefindina  Usluy o eysyn NSSUNISRANNIS NSSUNISRANNIS

gsumsuasnaunssunis e 12 5.9, 55

e
e

US¥N duuang

408 (UVNYL)



N15UssUNaNISUHURNIUYONAUENTSUNIS

U39 davuatifinisussdiunanisu§ TR unLewwesnuenssunis (Self Assessment) tielfidunseulunsnsiaaey
nnsUfiAasuluntinfivesanznssunisedvalaue wazsUSouifiounisdndunuresangnssunsudvndn Idsudunis
auulsunenisiifuguatanisildeudaliuas/ mienuuunUiUaaa (Good Practices) wdeolil iNeUSUUTeNISUFTRILYON

Augnssunistiaenndeviunuruloviefidinuald Fawanisussilunisujifnunueswevauznssunisiul 25665 mzuuu
nldeglunaial 2.90 anAsuulhy 3 e Yewvaz 96.67

A5UN15197US8gUY0NAUENTITUNISUSENULAZAUSNSSUNISYntey U 2555

ANIZNSSUNISUSEN

ﬂmzn'ﬁumssqmsjaﬂ

1. walSeonlouvianenil Usnluy | 1W..55-11.8.58 7/7

2. UNYWISOL BASIAUN QI 9ESYN 11.8.53-111.8.56 6/7 4/4

3. wgwd ansdu 11.8.53-111.8.56 4/7

4. py.efdy  qunsiau 190.8.54-130.8.57 7/7 4/4 2/2
5. Wasn923R3 Juins  ansdu 10..64-11.8.57 4/7 1/2
6. UWANSYY  UNI™MA ¥ 11.8.54-111.8.57 6/7 4/4

7. wweuiing Insqny 1W.8.54-1.8.57 6/7 2/2
8. uwnd  SuAUUN * 111.8.55-111.8.58 7/7 15/15

9. UWRNS WIASNA * 190..65-110..58 6/7 15/15

10. ungdaan  LAUSSIUUQA* 11.8.53-11.8.56 - -

11, wefinfina Usiluy o egsen * | Wwe.53-108.56 7/7 15/156

¥ NITUNISHAE L1989 INENTUYTY
* nTsunINTINaeuilaNiazUssaunisallunsaeuniuaadedevessun sy
o eae9) usTsuuga lasunisuasiatunssunis unuieausng wugsss nssuntsnvealsn mNNATUTE RN TIUNISUSSY 11 5.0.55

AINDULNUYDINTTUNIT UasiuIuIsYeuiYn dmsull 2555
ArmeuuNUA UGSy

[ (9

! ° U a o Iy v ° U dg A U d‘,
AIRDULNUAIMISUNSIUNISYONUTYNY wasn1gmnIs d1usulaugniun 31 sulneu 25665 aNl

9

W : UM
AIROULNUYON O AR AINOULNUSIY  BNYUSAIROULNU
(AY)  Usgsnunssunis SIS

AENITUNISUTEN 11 | 288,000/aw/d | 192,000/AL/T 2,208,000 ANRBUUNUITLADU
AZNSTUNISASIAROU 204,000/Au/U | 180,000/Au/U 564,000 ANMBULNUSULRDU
ANIENSTUNITUSMISANLIALY 17,000/aw/nds | 15000/au/mss | 188,000 DoUsea
ARUENSIUNISNINYINTYAAA
uaeiMuUANARDULNY 3 17,000/u/psa | 15,000/pw/A%s 47,000 L‘t“j&JUwzgm
ﬂ'ﬁ:umamfmaauﬁﬁmmiaeumuwmsﬁu ] - 15,000/Aw/Ass 60,000 LfTsJUszsqu
Heuiuns 6 - - 5,966,770 Suifeunasluila
NNgARNIS 7 - - 7,066,539 Sudeunazlulla

! A 1l
AIADULNUDUS) - 14id

UFYN dUNINg 100 (WNNYW)



L o

UsUN duNIns AR (UnIwu)




S1UVIUANIENSSUNISASIIdoU
REPORT FROM THE AUDIT COMMITTEE

AUENISUNISASIAUlAUJURANTNNInINYeuIYnAIUSURRYOUTLASULOUNLNEY

NAUENSIUNISUSEN  Tunisdaduguafianisiidaudsznnavesnanananniwduisuseinalne

Ban) AUNSIUNISHTUNANNSWY uaznanrdnniwg (n.a.p) ngvuy wazszlyudetaAusng o

!
=

feadevniuninsgiuanna tieliifiannudaiaulunisuiniseiudisarnulusssy Tusala

n919daull  LazAOUNIUAINNSURRYOUYDNANENSSUNISUIUNTIdsenTeviu nasnauriifiugua
Tiduladn Auznssunisudem wasdneuinisiduinisianisauulevieyesusenlviduld
aggniied Asudau Taedn1sUssguAUENSSUNISASINEOU 4 AN LASAENSSUNISY WnFauUssu

1 (9

culspail

°

ASUNNASY Beaguansedn

luseul 2555 muUgNTIUNISASIAd@RUlAaaUNIUNUNISIIUSIElRSUNE LazUseanl  S9uUnN

|
v A o

nsilawmedeyalusunisiRuedraieswenuuinsgiunsUndfcmualsd Tnefinnsussgusiududu

Aaoulny® Ausuis wazidnnis wremstaseunielu SaisesnisdminunisSulndulusungvuny

wazumsgIunIsUyd  wazldaeuntusiensiiluansedny Feldsudduaandoundngruaudu

v o

woladngnsevsuanmsilufi@edels elslusevlil auznssunisasiraeulisiussguiuiaouy

Y @
[ I

ogBase naludinaudvng 1 Asy wanisUssaulavasu Aefaeutny® lHSuadnusiuliofueeiy

S 2 S

wazlinuussinufitifuanssdndty NazdosuSuugaudlausogals

nnsaeuniussuunisAuaunieluntihivufid Ay lddnrunlfednaieswe wiunzay Tunis
Afiugsia wasaeuniunisusadunisuivinsanudssniuviannistugendinunliluizesdade
pNuEsdn Aty 9 Nlenafindulsd uasinanssnugs MlATnIsIRNISAUANUIEBNEENIREN WS SAUTN

a v o

finnsfneunasgivseiiion AnudssidAylduanslilusigevuuszantudn wazusundulainszuu

o @

Whistle Blower unlgogvsiaiiion TnudanualiwidneunnaulddasusaulunmstideyadiifuussToay

U

sauvidesfionaaginliuidnidevnemudesnieiidavualy Sefinaasuifuiiowela

wenani Augnssunisasaaeusildaouniulinisdifuguaianisia Tudesassuiussu
nsdnfugsiaegnadusssy Weila sauiviissuudeyaansaumafimunzauiunisdniiusu
Tutaqiu  ustegnalsfmufldfnsiauslvidniswmunssuumaluladansaumaiagdslunisinunu
AruAUNISUSURNY wagldlunnsdndulaliaenndesiunisvenseulueunan  soufivldusudune
nsUTRUAUeY TuSesnnumdenyednssunts NMSUIMISANMIAEY S989IUNNNSISY uAe
nnsUSEYLANIENSSUNS SunanisUssiiiueyTuseRufuIn

AENIsUNISAsIaeuldaaunurayseillun1sU§URvuRevdasulyBuds Jaruiudn
nan1sUFURuaeulyBiduiiuiwela uasdaeulninuautRasuniuinmusives na.n. uasnan.

!
v v =

AaueAuNsIUNISUSINTiAuIiuse ulauefiUssguitioiu iNevoouTRusvaIuIanquan 1&FAUN

Y q

¢ X v ¢

HaouUny¥susunym 1897 4958 uSeurvanddsinsal weetusna yasuUnyISusuyin 1aan

€ w o w

=) a 1 £ ¢ ] a v o v a € [ ¥ C | a v
3844 199 UNYULALUNNY T@UUW‘UQ LYNUSYNFIUNNTULDUAN LLBUR &N 3INA LUU@H@UUL‘Q‘U‘U@\?USM‘V]

@)

Usganl 2556 sedn 1 U legdinusmisssuifsulunisasududidusouiwdy 780,000 U

o

(AauausUanduuindiu) uduanndneu 66,000 U @nudunnwuuin) Andudeyas 8.46

TUUILYDIAUENTIUNITASIAEDU

(UNYWITU DASLAUN QU @QSEJ'W)
UI¥8IUAUENIITUNISASINEDU

USUN duunng an0m (WnnYw)



S1UVIUAIINSUA QYBUUDVAMNIENSSUNISADSIUVIUNIINISIOU
REPORT OF THE BOARD OF DIRECTORS’ RESPONSIBILITIES
FOR THE FINANCIAL STATEMENTS

AIENSIUNISUTONY pseninAdenissntinfiuasainuduiingeulugiusansnssunis
vs¥nannsdoulunanandnnindurisusamalng AdsevunisiiuuassneunIenisiiuyes
V3TN duuans iR W) SlETRrduauLIRSsIuNSTyERRuasTuRSusestualy USEnY
IRdenldulounsnstnydfdanumngauiugsiavesuisny uastoufjiRegnsadaueuinunaen
finnsldnaniaegnesouneu selinsedy wagldussununisiisfian Tunis¥arivunisiiuuassnoenu
nen19du saunslgdnnsdnmedeyafiiiudiudrAyegraisanelununomausenousunisiiu
ieliaunisiSuiinann aziounanisiuiunuvesuieny auanmduads

AuENssuNnsvesuiEny ldueuruneliamenssunisnsaeududuinveuifiontu nsqua
AUNTINYDINUNISIIULALSINIUNNNISIEU ANUTUSEENSNITWYIONSEUUAITUALILALSEUUNISASIAAOU
avlugesuieny iietiiulalfdvunisiuresudgng funann Ganugnses Tusdla dnisufos
Aunguunsuazngsuisuiiiisadesasudiu Seauznssunisasaaaeulfuanyainuiiuuseney

°

3lusngaruusganUimeundn

AUENSIUNISUSENY TAuiudneunsiSueazsneeunnisiiulssdnd 2565 vevusun
IFuansgiusnenistiunasnanisanfusuignsiesasudiuluansedifty Feauisalimudedu
og1NTANARADANULNYTNDVDINUNISIIUANNANIYONUSUNY UAD

WALSOLON .S a g

deuvandad  Usnluw) wiefinfiwa  Usiluy u oysen)
Usgs1UNIIUNIS NIIUNISHARNIS

USUN dUUINS 300 (WVYL) -



9G MU ¢ Ung 99g2/1L K,VWEﬁPWFCRwWCMEERWuw?b_mRSFR

1de@
juawdojanag sapIwwoy juswabeuepy Aieya10ag Auedwon
Buiuue)g  ssauisng Ysid 8y} 0} Aiejesdsg 1dag 9 1da@ aAnensiuIWpY 1daqg 1daq
BULBLTIIMEEN 1daq Bunayie g sales Wwoawdojanaq waysAg uagneLUfLLRE Bununoooy % jelpuURULY Wawabeuepy 19901y
TLLIIMTIRLY YLBWSLURENRLRRLY MLMNESLITIMBLY RUTIN)UALLASNARLY nnisLURLTRBNRLY SLUNSWSLUSNRLY

39IWwWoy
uoleJauUNWaY pue UONEeUIWON
saniwwog juawabeuep Ysiy A R T LU 39)WWOY 3ANNIXY

PREIMLEYSELUENS LUMSSURTEY BYYNLULAME S LUMSE USTBY SLUENELUNSSURTEY

SPWWOY ypny
NECELLEYSLUMESURTEY

$1010341Q JO pieog
WASNSLUMSSURTEY

Japjoyaleysg
eyl

138VHD NOILVZINVOYO
suyceeLseesulcm

(UvinU)

[

o

¥ 4UUINg 400

L

e
o




anyrusn1sUscnaussma
TYPE OF BUSINESS

UsgdRmauiduun

UEENFULINS 400R  (WUNYL) feANuNaaLAT
wa. 2513 ajvaudagtuwduna 43 U aAdlugsfia
WaLNodan3unswsussand iy saust we. 2517

@

drulvg) dudnupeamdeuisu Tneautvdaqiulddwueutiu

v

1 v i | ) Iy
LONFOUAININ 8,000 e UNANNUMILAT W.A. 2549

vsunldgauulunsaniugsisedmnsunsuduszinnlviegn
Aun gudnisAienwaa (Pure Place Community Mall)
FufifisvogniinTasennstnuduunnsuens? {sdnnaesded
wagsnewgny Sutiungenisadnaafednsyuyulidainy
aspanaunsluniswnenduuasadneyaaniuuninndau
fignAnldgeuasnseunsenly aufuudsiuvesuieniiin
“galuiiisadnedou udisiadnedvay Snviedadunis

—S

|2

a¥19519 1A lusrrg1 BT AN UNUNIUT DU AN IUNNANLATY
NINNISYIYVIUIAASIVONUSYNDNNINUTNATY

n15Usgnaugsia
Tasvasresnelivdneesusunduavunainnisannung
odwnsuniwd Tnelul wa. 2555 vdnduavguunmun
Taswnnsfiwnendutesavunelunuisiuussantauien
wiau Faduniswamunlasenisluasedevsainlasenis
FuldsudunsiBugasiuau 9 Tasenns WWud epan mun -
QUUSIWAMMN 94, FULINS — SIWAMMN, dUuIns - Tuys
1, dunns - duys 2, dunns - 4deluy, duunns - $én
ARONADN, FULNINT — SNARAAONLAR, AULINT — SIIWONY,
Fuuns - unsBund uastiedalasensvddn 1 Tasenns
\ouansd 2556 Tun Waed1 Aun auu 345 — s1awgny

ulyungnisaniiugsia

vswniiulounslunisiniugsianmuneduinunsng
Ussiandvnsegnsseition Tnelul we. 2555 rnusn
gvavoglulwnngunnuniuasuasUIuuna dun d9udn
Unusnd wesdwniauuny3 Tesfidavunsuasulounendn g
fail -

1. satuRmundudaussiandaudsandeudifu
Tuadeifevweslasenisifiy Feugendanuntda ivlu
diuvevnann uasniswauldudilneniseenuuutnulng
Taenndeoviunusiovnisveviuiloanguidivung

2. Waunuduugeansisayulna  uasudnnsaisnsus

USUN dUUINS 300 (WVYL)



Wegluan wiimunzaudunisléou Tnoideusenyldnua
FnwinasuianuanulasInIsuasisnisinassuans viund
wlyunslunsdaseidyaratnuinasstunnlasensg el
Wnvevsauldfidusoudulunisuivnsdnnisyuasusienuies
Taofanduasmiinfinungvung Suastinundemnuduudees
usazguyuliiduegnes

3. auniwtiufindeudwweunndde uivniady
ASIvABUALNINIIUNeadvegedeLlovLazaraLE

ielviuladn  uS¥nazdsneudiuiifinuninwnfoudeuey
uigeldmurtinruniia

4. vi¥nldiSunssuaunisnisadieduneusny
ioadienisuslududinunimidoduiadedge saui
Anusiulannanismannvesidosae neustufiunisandym
n3neadva i SuIlotNANNan1IEII ALARLLS NI LAY
nasuSuasunuunietangunsaideadieuivsnenig

YONGNALAREIIEENAIY

USUN duunng an0m (WnnYw)

5. AARLNIUUIINTGNAEURUS  USNISUANNISYY
WelHiiusey amsmw?umssmaa\imwmanm Sangdlu
nsmm‘[m\ims{mummsszmeLLavT@unﬁmmmmwzj@mwm
WA ‘wmquusmsaﬂmauwusmnmammummw?wmms
aﬂmaEJ'Nmmuamumumwummmmmﬂ saumanas T
éuauaszm’amsmwswmauwusmﬂssumammm%awww

Piiussansnndnniamiledny SuazdunalBuususveauion
L{‘Jumsemwm@U%‘Tﬂm@m\imal,ua\mazmamu

6. LasuasranusdnsniNnisAn Lsuu ma‘sfmnau
KUsznoaunIswaIunedN i Sunswe WonnsuantUdsy
UInngsuuaziuImenswaunTasennsiananuides uas
wudnsawannls Tnedulusnennsiliifunnudulunig
ssmmmﬂwumulmﬁﬁ Fausinlgifuaudnvevaunay
@awwmmwﬂma mmqmuam%nws n@‘umswmm
ofinSunswednin 300 USEM wuwmTufiRIun ond
WU NISIPNTLLAANAUAILNSSUUIUBAzADULR, Thailand
Exclusive Property Show Wusdu

m‘swmu'\a\mns UASYPAINT
WHuflsousuiuegnenineanedn evdnsazduindou
TUImm?uummwmw%asm\mﬂma\i floverAuymanns
TummnﬁummLUumMuq%menu Suay gidnlaunuan
wazntihg Usnaannguens LLavm\aws@ummﬁmuavﬁﬂamw

Tunnsu§Usu vdenyasiuumnslunisiaduasneniswmun
URaINg Tnenisaninausunaziinuaduisnazuloung
Sauiu (Management by Objective) paoasIUiNNITaNLATY
TMIW?Uﬂ"ISﬂﬂU’WLWQJ‘UU WU NISANWENIIULGI9USY
T‘u‘ﬂﬂﬂﬁ[f’]? NUSM’]?SSYW@’&\‘]M’]SMV]SWSLLTA\T"’\W'WE‘]\TH?N
UNNANYIsY (RE - CU) @u%uﬂ@\‘immﬂmmimumwmm
LLavUS‘U‘UﬁﬁiwaﬁﬂﬂﬁLL%\‘iLLﬂ‘E\‘iLLﬁ LMUTWEJEJ’]\?ENEJLL

uaﬂmnumwm%s\mmm%ms’amwansvmumsm\‘nu
Aagszuu 1ISO N1sTAAINAISaveveNAns ‘VN 4 gfu
ANUMANNISYDY Balance Scorecard (A

1. gmu@ﬁﬁ’mmﬂf‘iu (financial Perspective)

2. yuueNAugnAn (Customer Perspective)

3. aga.ma\irﬁﬁumxmumsmasﬂu (Internal Process
Perspective)

4. yuueNAIunIsiyusuagn 1swmun (Learning and
Growth Perspectlve)

Uswm\mamuam\muammmm vsvnHaziiiulnegg

|
£ (% |

gegu \1Lsuu‘mmmusﬁsnﬂm@mqm’smu



Tasvadnesnele

UsUn duuns 910n W) Jlpsvasesnelalut wa. 2553 2554 way 2555 mnumisiaselul

Uszansnela 2553 2554 2555

IUIULSU dndau % U dndau % MUY Andu %

maﬁmaﬁﬁuuazﬁﬁu 719.33 89.46% 594.67 86.95% 744.40 88.72%
snelpannnislien 38.27 4.76% 42.20 6.17%

. 88.67 10.57%
selpA1ugnng 36.08 4.49% 38.24 5.59%

s1el@Bu 9 10.39 1.29% 8.81 1.29% 5.94 0.71%

squsiula 804.07 100.00% 683.92 100.00% 839.00 100.00%

aztiuldiniasyadnesnelalut 2555 wegudun

|

dulngjanudesas 88.72% dudusiuldannnisenadau

uazfinu Fefordugsfiandneesuiom Tneduuilduludnaiu

]
=1 v 1

LIy w¥eudusnelaannnisliignedavinsunsSwea nunuau

!
| ' =

ognvseifiov Wulumuuuiulovislunisiasuadnesnols
WdAnutumsunuionlussezenn egrelsianuidevann
WY 2665 srldarnnnseretiunasiau iudusiuou
149.73 &uvm Anduiinduaind 2554 Yowas 25.18

= ¥

wafdanAuaiudeszaanisanaulade (Hevanngalyuula

Y
Y €

fumenisalinvioy feannuliussumuiony Aeduuanig

Tunisleviunasunuussimdymennselul 2565 uas
Uslo 91U Tunnlasenisfiidentivioy  tWeluaudeliu

|
=

TidugnAnfasieUnuveslasinisiviiu

Tasunaslueuimn

usdny deavyaiduniswaunselulasenisify
Wudnada Tnsianizednedelasenisiivienasvny
Tifin 100 vy Fodutmunefivienuaadslalasanis
Wlalaei§a Snviunnsnszatsauidesludadudindu
uonaninuden 1Wu druudn nfidnd enansyawinends
saunsgaevinalusaiudesddey 4 Afindwe wWu Wnen

¥ ' !
=1 =

wlng wazufdunddneniw 1Judu

naneuULNUTiAIAIIAglFy

nnfiisugialned 2666 Tnisiivinees GDP
fouar 6.9 wassulpIsuiNUssAlneAIAnNISINT 2566
aggunuiBndosay 4.9 du azviliguilnadainudiula
lussuuiAsygia denafsegsiaedannsunswdlnyson
Tnoaginnsinaulagoodenfuniwdotavdeoiios il
finnenduuungeduasiinnssgnuigendniiwnendunuasiu
\ovunannngAnssureviuilnafiudsunuasidigdun

\flowunndu  uazannnseeneivevansisayUlnAvevnIAds
Fudufiunfivinlduidny Buwmuslasennsennisyn
fngondsalninlavasUpvnsdaslaney 2556 usinis§us
snglFannnnsvigenansyaiiasdalidudaunisneadowuda
15 Fepndnasussnausiul 2558 wdoufunsilaldsalnih
atgduae diuvensuivevuiung U 2556 azu1annnis
yotnuuagiaululasennsfidniswamiuda vandulasenig
duunafiouurinds uenannidudauivngn Ae UM
Wen duunng Anaduuiu dada agldSudnignifingiuann
anulAsnns Pure Place Community Mall %qmm’lﬁ\mum
aefidnsanisinindesas 90 nelul 2556 1 uFEwn
Fudotfudtazanunsaiiusenudvesuienylfedvseites
Tul 2556

Jafuivinlivsonldarunsosuiunisauunuiicinue
%10

Jaqtudnsinisineenureslsznalngegninda
Souar 1 B9UINIAILINUATUNUONTNANIIEIIALARY
USNNLOIINFULSY UoNAINHudInIASgazdntsa UL
ansnsngUTnaviiusemelpeldauussunn 2.2 &udiuuim
gty 7 Ta%e FeasBedunareaninzuIauAaLLSIeIU
u3vny [Fduansnistunisudvinsysumunuasianneadiaudn
waaigaudutaduidossuddoyfiaginliuiony ldaunso
sfiunsliniutnnung

USUN dUUINS 300 (WVYL)



J3uaomdov
FACTORS OF RISK

AAsweIUIEN azeglu 2 dau Tdun AuiAss
ndadunisluevdng wasanudssanndadunieuenssdng
wniltasemnudesnnsluesdng Wumnudesiiauenssunis
wazdnednn1sYeNUSYn azweneuvinliantevawnie
vunlUlRlduniian dautafuminudssanndadunisuen
ovAnsifumnuidssiinuznssunisuasinednnisaesusem
fovwensnufivunaulyuislunisuinnsinnisvesusen
Taawansenulunisaulilduiniian feagldnanteluusias
Yavupnuides Fesielud

Yafuarudsanisluedng

1. AUNISINY UAZANIWARDNININNISIIY

gsfanmutedanisuniwdifugsiafildSuawu
a9 vnifamanisaifinfeninuaianungegiaguuss
(Very worst case scenario) @navinlviiatyrnaniwaaes
nunsSuld vdvny Asfeduulouneiiteufifednesteiies
1Zeunnsdnvnaninaaes Tneriunisasmuwannlasenis
ffanudssluseiurensuld Tnedanudululdues
Tasennseglusziugs uenandnisinFouraiufude
vyudsuld Sdunuamasiivienaldsniunisiigaouda
Wudy  Suagtudearnudeiulunisdniugsfalid
anwagevetviiewne Weliamnnsaiivioanuaaviny
DYIIFULSY

2. AIUNITAAIAUAENITYNY

forlumilalunnsdufiugsfialiuszavainudnisa
FatuuFendvgeiuiiagadaensadudn (Brand) Wi
vousurevfuilnnegvdeidovuassniuiy Taunisadas
fiunnsuinnsianisiiouinasgnénseud deuniseny
SEMINNISYIY uasndunnsenseguliussuy Suasiinunds
Anudeliuveviuilnn uenandnisidadesnnisnann
wagnnsvreluig Aidudiuivionvaiunsatnuntelvidu
Uselowdls 1Wu nismaimdidnnseiind (6-Marketing),
Social media 484

3. aunisneadivuaswmuilasnis
FefodnJudruddyfiazdroasuliuidng Uszau
prudnianautanunsiidanualdld deduuions
Fudumaiviudoswesamunin a1 wazdunu Wiluly
muuwuidonualy egralsfauidesanndiunisneadng
uaswaunlasynisasdUaduntsuenidiunfinanssnu
ABUAINLAN 19U NISUIARAALILSINIL NSTUATLS LU
msudusInvestagreadne Hudu faiuugony Aldnagns
Tunainmatsff eandnminanseny wu nnsuSunagng
Hu “adadaudeuniy” eanunsounulfedvdelios

4. AIUNSWYINTYAAS LASNISUSUISIANIS

fANd19n “nsassvaAul Aulde tusan” ue
“g15§nuaud Auine dusanndt” daeideiiedees

USUN duunng an0m (WnnYw)

AUZNTSUNISHasHIedaniIsveNudeny  Tudiunisuinng
n¥woansyanafilvinelentauazdeoanavlvindneiuld
wanvpuaIunse detdunuiAandniiazyinlindnenu
df9nmuAIYeIRULeY uageTuRiagiinevArluduIRILN
ovAnstiasyiuinegiunuasdadu Wunnsugnamdniln
AufuRngoudenniieiioades (Stakeholder) 2wt
Aniyoyruuviianuduiinees (Entrepreneur spirit)

Jaduanuidenisuenevdns

1. A7UNIIBLATYEAA (Economic)

U 2565 fiunisiusivesiiegenduuuisnu
Tudaendetnds devannanuiwmaidestutiviuldanas
W uasirsysiavesusenalnednisvenesfis Tnednsn
nsiivinves GDP egiideva: 5.9% dmiud 2556
dMsIN9YNLAIReN GDP oaliguvinl 2555 usiasiviu
nnsvenssegludiugdinnn SeuSenufazdunnues e
Tonnalunisasyuuazeenefianissely

2. aunisilewnisunmses (Politic)

Uszenulpslulsenalnedunadudaduiidosnoy

[ |

H1seTe Anuiliafusninvevssuna Guavdeovdumiogng
1nd3n egulsfinmuaudiUssinniiwnendoteidunis
Tudaduandeasdaudniulunisdisedin Seuddnag
Wnussiiudynimiednuniaifes anudaudveevaulu
&eny AduRoenisnsenudiugUasdlussosdu nsiinsiei
Aufululdueslasenisuaznenuiuanuieninides
Jafuidoalildunniian asfunumiawmdnlunissniugsta
YONUTYNY

3. drudvauuaswgiinssugusilne (Social &

Consumer behavior)

dvauifiovlutaqiu uasounAn UIRVENATOUATI
aufnay nisifunseunfaufvandeegauiivaazddouau
WRLLNNTU Suaudavenyazlsnsanisiiutueeiitudndy
wdn 20 Vv @AAnlugn Baby boom azidngeag
Haudy) nisuSudnwusvevdumlivuizaudungugnda
WovunouagngAnssufuilon Seifudvdrfyuazsndu
ogunAnduedld Mduuieng Fvgurdunisifiudesys
Huslaatuidedn ileldiaiunsondnfdudifineuaues
AnudesnsvesgnAngutivunelildunniian

4. grunnaluladuaznisdeans (Technology &

Communication)

Wulweusuduedavniaveanvinunaluladuas
nasdeansvinlilangsiadunuavediunn Tngianie
ogvBufanssudiunisnan Sedvnaliidnfegnénngu
Wanunslguinfunisldanldanefianas dauniedau
nasdeadivuaziaunlasenisitu inaluladadelnufd
drugreianunsomIVANAUNIW (INUANTOULIAT Uas
vSssunuldegnefiussandninunndstu



5. anunszualanifdmud (Globalization)

TulangsfatUaadu ssfiassuineussina nsaanu
$ruwnd SerdudeslndmedvBviunaluladuasnisdoans
vinlilangsiatuauavednaunn fdunisudusaliiudu
nsidvunlaviodudeindnidesidenn uazlueunan
sulnddnnsiBaatdiunisasuedrafusiuuulungy
AEC (ASEAN Economic Community [7uau 10 Ussine)
Tul 2558 vevUssynauiAsygiaondau aznatuidu
'ﬂmUaaum\imﬂm@ﬂmwu\m@ws Lmﬂims‘tumnmu
PNNNsAIAUAN n15A1UTnIS nasieReudiunisasyu
LsaduLasiuy FvdevduansnisseTetaduidsednu
SnsuaniUiou nsdivinuivnaldesdudiudiinasyu
FANUSENA 19U Msenwenasyn n1sUesiuaduides
Tunsdiildffiande nisvrwauAvIevdnsifuanaiiuum
\lovwsnzunasldluveniu (Use of fund) wevuFemn
TususunudrulvgjedluanaFuuim

6. AnudsaAgatunIuY ey

gefa¥nassUouuasiidudugsfafidnnsudedudu
guunn wsgiguszneunislumanaunnsie  usazsiefidu
faziivvenvnsuasindalsliigedu BnlduSuaunas
deadnedufiunnnindadvdetauiaassindusesasradu
nsanudn wazninasuanadadesldnaivatuiou dufia
asAsYsiaveasn dduleonnay aumdetiuluaden
Fruauwnn deduiieldunetiuld§inassindudeovan
51P789 vinlrin1suedubeguussiu verwnelngsauazanas
vousfidunuigaey

nudly Ao Feviinaiuaniunisainanatiudnass
wasfiAnNnIasAsysiaed wlnddn annnsugnadnednu
arvth@lvifisnuounnifiuly adtiununiw muausuu
anAnldany iunisusnisuaziiumuiewelaliudgndn
uAzA%INANLUANGNN  IieSnYIBeRYIEIENISiNATeNadl
nanssnusietilslagsaudng

7. anuAsaidesiadvdoanas

ANNULALNANNAN9079LTAINNIS YA FIY0Y
wasvgialan Feinlvifinansenusdenisdveenegiad

ansedndy ennsdvesnanavazdnansenusieiasusia
yovussinAlngAoudiuin twsienisiaulaniviasusia
fivwanisdveantudnsafigs vinliiAadymrinasdneeu
UsgnaududUnyvnsuidisnudenu uagnisiievreudnaniin
FvoravinlrigusTnaenrnuidetuuasseinseTaudeounsly
AL

nudly Ae u3dny sdeviduadieiiununiw
Tusiaiudeduls Tneldutmnssusne Whungaelunduy
vanuutiu Fandeadne waznssurunisreadne vy
dosldnnsmanaliivannvaisuindu iienszdusenung
Tusueiidudden Ao SnsinenifuiTudsunseda uazd

WuladudndgyfazlvignAndadulagednu iwsizdnsedn

Tnonvenausudatuls suduggediuluddtazdalssy
wausslowd edlsffniniasvsiaussmalnedaiuvinle
fannnisavesniiiiudu anunisainisidesdiaanuiuns
neundanisifenseussrnguaziininudedugedu Aadn
fndsBetnanfiududay Amnudsvazanay ognalsAFugens
fovinnuaniunisaiegaindde

8. ANUABNAEITUNITYIALARLLIINI LA

\Heiasugiavevusamaiivin  arnudevnisiie
onfuaziiugedu  Uszneutunisasuansisnulnavesnin
35 ﬁﬁ‘iﬁtﬁmﬂcymmmmauﬁ%’umm KASYIALAAULSINIL
TneianwisusenuiiefiBannn wafinuunde nureadng
Unuadaanduazlyldnunin vinliignAnlinela venvunn
adnaldovneniuisniviusssdunasssoze

naudly Ae devdnisususiandnauunlvitnung
AuMUENIINAIASITNTANSART UMY LileaNLnsaUSY
dnsrdniirelviungsumuniied wasUsenisdrdcydesld
szuuneadvfivdidaguuntu fesulaseadng vuiu
ulasamdia uazufeaty tieansnsinisiduseeu

MWdeosay 1JuisRasdrsuddgyninisvnauaauLsiNiu
Tiussimasls

USUN dUUINS 300 (WVYL)



N19:90dIMNSsNI@sNISWVGU

REAL ESTATE BUSINESS IN 2012 AND PROSPACT FOR 2013
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COMPANY PROFILE
Fousuw : USIM Juunns A (WNnew) Company Name
g 11897l 195 ouungyln UNUNUIU Location
WAUNUTU N9 10330
Tnséwni (66) 0 2255 5740-50
9805 (66) 0 2255 2806
€-mail : contact@sammakorn.co.th
Website : www.sammakorn.co.th
Ussiangsia : Waunedemnsunsng Type of Business
0Uszz28°UNYT : 1 unsAu — 31 SulnAu Accounting Period
nuaanzleu : 530 d1uUUIM Registered Capital
NuIIsEud : 450 AUV Paid-up Capital
Frurujuitesnsaviing : iuaniy 450,000,000 u Issue Capital Shares
yarfinsnld : duaz 1 um Par Value
Haoulnyd : USUW dtinunu LBudn waus &N Jfn Auditor
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Toy uandsinsal Wweerfusing

NaeuURsuaunaY 3844 uay/vse
a € @ €

ungiiiuwey Teuuwus

v LY

NaeuUtydSuoyyInawn 4501

Y
)

FU 33 o1A1slansynn 193/136-137
ouu%'%mﬁwn LYINA[DNLAY
WARABNIAY NJIMWY 10110
Insdnwid (66) 0 2264 0777

0 2661 9190
Msans (66) 0 2264 0789 - 90
0 2661 9192

U3 gudSurinuanniwg
WUsawnalng) adn
21ANSAANANENNSWIUviNUsEIMAINY
Ju 4, 6-7 1@vf 62 auuSyAFLYN Securities Registrar
ARONLAE NNNWY 10110
TnsFwi (66) 0 2359 1200-01
nsans (66) 0 2359 1259

1. sunAnsinenwndivd

00 (UVIYL)
2. SUIPISNVNSING 3NA (UVYL)
3. sUIANSNTATEYSYN AR (WYNYL) Banks

4. suASNANSIng [0R (WunYw)

: Sammakorn PCL

1985 Phyathai Road, Patumwan
Bangkok 10330, Thailand

Tel. (66) 0 22565 5740-50
Fax. (66) 0 2255 2806

€-mail : contact@sammakorn.co.th

Website : www.sammakorn.co.th

: Real Estate Development

: January 1 — December 31

: Baht 630 Million

: Baht 450 Million

: 450,000,000 Ordinary shares

: Baht 1 per share

: ERNST & YOUNG OFFICE LIMITED

By Mr. Siraporn Ouaanunkun
Certified public accountant
Registration no.3844 and/or
Mr. Termphong Opanaphan
Certified public accountant
Registration no.4501

33" floor, Lake Rajada
Office Complex, 193/136-137
Rajadapisek Road, Klongtoey
Bangkok 10110

Tel. (66) 0 2264 0777

0 2661 9190
Fax. (66) 0 2264 0789-90
0 2661-9192

: Thailand Securities Depository Co., Ltd.

62 The Stock €xchange of
Thailand Building 4, 6-7 Floors,
Rajadapisek Road, Klongtoey
Bangkok 10110, Thailand

Tel. (66) 0 2359- 1200-01
Fax. (66) 0 2359 1259

1. Siam Commercial Bank PCL
2. TMB Bank PCL

3. Bank of Ayudhya PCL

4. Kasikorn Bank PCL
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MANAGEMENT DISCUSSION AND ANALYSIS
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57,536,792 18,281,618 50,532,291 4,237,182
32,186,076 31,977,344 18,252,834 14,338,218
1,860,778,442 2,047,451,143 1,860,778,442 2,047,451,143
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duvesfdevurasuidna 1,807,746,491  1,772,215434  1,841,146,763  1,800,934,408
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Alsyiayudnasayiudmiud - - - 20,012,317 20,012,317
ganAAdD o Sudl 31 Sunay 2554 450,000,000 468,966,000 53,000,000 828,968,408 1,800,934,408
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yanAuwae o Jufl 31 Suanaw 2555 450,000,000 468,966,000 53,000,000 869,180,763 1,841,146,763
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2555 2554 2555 2554
57,304,291 22,206,102 69,335,594 39,508,508
38,266,313 16,971,004 12,730,612 11,103,458
2,906,432 2,194,271 3,592,844 698,258
(234,427) - - -
(832,987) (370,666) (4,204) (370,666)
518,385 318,629 518,385 318,629
(12,240,250) (1,631,250) (12,240,250) (1,631,250)
(151,031) 9,300,167 = =
5,891,706 5,683,177 5,717,354 5,522,309
972,103 2,160,707 972,103 2,160,707
64,097,297 42,559,667 46,385,479 37,842,988
156,497,832 99,391,808 127,007,917 95,152,941
(3,115,164) (9,835,337) (7,507,461) (1,624,577)
160,353,805 (31,868,334) 160,353,805 (31,868,334)
333,121 (978,607) 1,394,687 44,433
53,457 36,760 (20,736) 39,760
21,276,149 (6,156,783) 24,656,364 (5,700,059)
(9,437,689) (1,020,114) (11,887,810) 7,324,635
4,977,991 4,386,206 2,180,057 4,225,265
(4,265,142) (2,768,115) (4,265,142) (2,607,247)
3,267,169 (5,469,407) 740,250 (12,240,900)
329,941,529 45,718,077 292,651,931 52,745,917
(67,999,170) (51,968,187) (48,919,967) (46,851,880)
(11,895,329) (19,396,240) (10,554,373) (19,396,240)
250,047,030 (25,646,350) 233,177,591 (13,502,203)

USUN dUUINS 300 (WVYL)



UTEN dUNINT 109 (UNBU) wazuTEngoy

vunszudivuda (o)

dwsulauan Tufn 31 Suineu 2555

q

(e um)
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2555 2554 2555 2554

NITUARUAAIINAINTIHANU
eduasmuluussviy - (400,000) - (400,000)
Feduamuluuingay - - (500,000) (35,000,000)
Gusns$uannssmiediay 47,000,000 - 47,000,000 -
Ruanfuainmsteustndes - 3,136,926 - -
%@aé’am?w%’wétﬁamsamu (87,105,227) (50,685,442) = =
%@mmmaz@ﬂmaﬁ (5,270,048) (24,029,184) (4,974,497) (20,089,461)
Ruaasuainnisanvn mﬁwﬁw%“wétﬁamiawgu 5,135,000 = - -
Ruaasuannnsiimihgeasuazaungn 1,395,537 1,315,607 4,206 1,315,607
Ruangnsan(dlulv)hnssuamu (38,844,738) (70,662,093) 41,529,709 (54,173,854)
ATUARUANIINAINTTNIANIRY
Sudnfutyfuasdudfussosduan

anrumsiuitutuanas) (57,490,779) 74,365,017 (58,695,451) 74,365,017
Ruaniuannduiuszeyen 273,523,881 412,813,915 192,335,240 361,387,552
FrszAutulBusvezens (386,980,220) (328,725,531) (361,051,980) (319,975,990)
Ruanduaniduiussezduaniansiigdestiy 8,000,000 - 8,000,000 -
Petutiuna (9,000,000) (44,999,860) (9,000,000) (44,999,860)
Ruangnsan(¥lulw)fanssudanitu (171,947,118) 113,453,541 (228,412,191) 70,776,719
RuanuazsrmsifisuviRuaniutugms 39,255,174 17,145,098 46,295,109 3,100,662
Rugauazsienisiflsumituansud 18,281,618 1,136,520 4,237,182 1,136,520
Ruaauazsiensfisuhtuantaned 57,536,792 18,281,618 50,532,291 4,237,182
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REPORT OF INDEPENDENT AUDITOR

To the Shareholders of Sammakorn Public Company Limited

| have audited the accompanying consolidated financial statements of Sammakorn Public
Company Limited and its subsidiaries, which comprise the consolidated statements of financial
position as at 31 December 2012, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information, and have also
audited the separate financial statements of Sammakorn Public Company Limited for the
same period.

Management's Responsibility for the 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 {o 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 | 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
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policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial statements.

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

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Sammakorn Public Company Limited and its subsidiaries and of
Sammakorn Public Company Limited as at 31 December 2012, their financial performance
and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

4o

Siraporn Ouaanunkun
Certified Public Accountant (Thailand) No. 3844

Ernst & Young Office Limited
Bangkok: 14 February 2013
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF FINANCIAL POSITION

As at 31 December 2012

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011
Assets
Current assets
Cash and cash equivalents 7 57,536,792 18,281,618 50,532,291 4,237,182
Trade and other receivables 8 32,186,076 31,977,344 18,252,834 14,338,218
Project development costs 9 1,860,778,442 2,047,451,143 1,860,778,442 2,047 451,143
Advance for land acquisition 40,000,000 9,000,000 40,000,000 9,000,000
Other current assets 11,567,829 10,559,993 1,473,747 2,868,435
Total current assets 2,002,069,139 2,117,270,098 1,971,037,314 2,077,894,978
Non-current assets
Land held for development 10 288,840,949 290,474,090 288,840,949 290,474,090
Investment in an associated company 11 191,087 40,056 400,000 400,000
Investment in subsidiaries 12 - - 145,750,000 145,250,000
Investment properties 14 705,420,336 653,377,933 231,669,153 231,669,153
Plant and equipment 15 112,793,333 115,949,367 65,902,381 74,903,034
Deferred tax assets 16 34,581,495 35,307,811 18,824,528 22,612,702
Other non-current assets 3,946,958 4,000,414 2,288,211 2,267,476
Total non-current assets 1,145,774,158 1,099,149,671 753,675,222 767,576,455
Total assets 3,147,843,297 3,216,419,769 2,724712,536 2,845 471,433

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF FINANCIAL POSITION (Continued)

As at 31 December 2012

Note

Liabilities and shareholders' equity
Current liabilities
Bank overdrafts and short-term loans

from financial institutions 17
Trade and other payables 18
Down payments received and advance

received from customers
Short-term loan from a related party 6
Land deposit received 6
Current portion of long-term loans 19
Income tax payable
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term loans, net of current portion 19
Provision for long-term employee benefits 20
Received rental deposits
Unearned leasehold compensation 6

Other non-current liabilities
Total non-current liabilities

Total liabilities

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

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2012 2011 2012 2011
151,204,672 208,695,451 150,000,000 208,695,451
98,625,827 77,444,672 66,092,523 42,822,236
44,369,224 65,047,163 41,919,103 65,047,163
8,000,000 - 8,000,000 -
47,000,000 - 47,000,000 -
118,360,724 193,402,596 87,737,904 165,182,650
8,501,873 2,721,181 8,501,873 2,721,181
18,045,029 13,067,039 15,220,792 11,867,337
494,107,349 560,378,102 424,472,195 496,336,018
640,956,435 679,370,901 384,907,257 476,179,251
58,415,319 56,788,754 57,771,597 56,319,385
40,945,864 36,511,115 5,960,500 5,220,250
3,000,000 4,000,000 3,000,000 4,000,000
14,631,393 14,826,870 7,454,224 6,482,121
757,949,011 791,497,640 459,093,578 548,201,007
1,252,056,360 1,351,875,742 883,565,773 1,044 537,025
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF FINANCIAL POSITION (Continued)

As at 31 December 2012

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011
Shareholders’ equity
Share capital 21
Registered
650,000,000 ordinary shares of Baht 1 each
(2011: 530,000,000 ordinary shares of Baht 1 each) 650,000,000 530,000,000 650,000,000 530,000,000
Issued and fully paid
450,000,000 ordinary shares of Baht 1 each 450,000,000 450,000,000 450,000,000 450,000,000
Share premium 468,966,000 468,966,000 468,966,000 468,966,000
Retained earnings
Appropriated-statutory reserve 22 53,000,000 53,000,000 53,000,000 53,000,000
Unappropriated 835,780,491 800,249,434 869,180,763 828,968,408
Equity attributable to the Company's shareholders 1,807,746,491 1,772,215,434 1,841,146,763 1,800,934,408
Minority interest - equity attributable
to minority shareholders of the subsidiary 88,040,446 92,328,593 - -
Total shareholders' equity 1,895,786,937 1,864,544,027 1,841,146,763 1,800,934,408
Total liabilities and shareholders' equity 3,147,843,297 3,216,419,769 2,724,712,536 2,845 471,433

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

Directors
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF COMPREHENSIVE INCOME

For the year ended as at 31 December 2012

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011

Profit or loss:
Revenues
Sales of land and house 744,395,899 594,666,844 744,395,899 594,666,844
Rental and service income 180,214,980 103,750,357 88,674,657 80,442,494
Other income 17,620,864 10,117,105 5,935,991 8,806,041
Total revenues 942,231,743 708,534,306 839,006,547 683,915,379
Expenses
Cost of sales - land and house 499,638,075 413,760,045 499,638,075 413,760,045
Cost of rental and services 138,561,735 72,091,422 64,243,504 54,889,253
Selling expenses 59,402,133 46,339,554 50,898,492 43,643,720
Administrative expenses 120,666,625 98,411,917 105,812,996 90,597,804
Total expenses 818,268,568 630,602,938 720,593,067 602,890,822
Profit before share of loss from investment

in associated company, finance cost

and corporate income tax 123,963,175 77,931,368 118,413,480 81,024,557
Share of gain (loss) from investment

in associated companies 11 151,031 (9,300,167) - -
Profit before finance cost

and corporate income tax 124,114,206 68,631,201 118,413,480 81,024,557
Finance cost (66,809,915) (46,425,099) (49,077,886) (41,516,049)
Profit before corporate income tax 57,304,291 22,206,102 69,335,594 39,508,508
Corporate income tax 16 (17,081,381) (19,559,941) (20,123,239) (19,496,191)
Profit for the year 40,242,910 2,646,161 49,212,355 20,012,317
Other comprehensive income for the year - - - -
Total comprehensive income for the year 40,242,910 2,646,161 49,212,355 20,012,317
Total comprehensive income (loss) attributable to:
Equity holders of the Company 44 531,057 6,205,682 49,212,355 20,012,317
Non-controlling interests of the subsidiary (4,288,147) (3,559,521)

40,242,910 2,646,161

Earnings per share 24
Basic earnings per share

Profit attributable to equity holders of the Company 0.10 0.01 0.11 0.04

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

For the year ended as at 31 December 2012

(Unit: Baht)
Consolidated financial statements
Equity attributable to the parent's shareholders Equity
Total equity attributable
attributable to to
Issued and shareholders non-controliing Total
paid-up Share Retained earnings i interests of shareholders’
share capital premium Appropriated Unappropriated the Company the subsidiary equity
Balance as at 31 December 2010 450,000,000 468,966,000 53,000,000 839,043,612 1,811,009,612 - 1,811,009,612
Dividend payment (Note 27) - - - (44,999,860) (44,999,860) 5 (44,999,860)
Total comprehensive income for the year - - - 6,205,682 6,205,682 (3,559,521) 2,646,161
Non-controlling interest of the subsidiary - - - - - 95,888,114 95,888,114
Bal asat31D ber 2011 450,000,000 468,966,000 53,000,000 800,249,434 1,772,215,434 92,328,593  1,864,544,027
Balance as at 31 December 2011 450,000,000 468,966,000 53,000,000 800,249,434 1,772,215,434 92,328,593 1,864,544 027
Dividend payment (Note 27) - - - (9,000,000) (9,000,000) - (9,000,000)
Total comprehensive income for the year - - - 44 531,057 44,531,057 (4,288,147) 40,242 910
Balance as at 31 December 2012 450,000,000 468,966,000 53,000,000 835,780,491 1,807,746,491 88,040,446  1,895,786,937

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiary

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

For the year ended as at 31 December 2012

Balance as at 31 December 2010
Dividend payment (Note 27)
Total comprehensive income for the year

Balance as at 31 December 2011

Balance as at 31 December 2011
Dividend payment (Note 27)
Total comprehensive income for the year

Balance as at 31 December 2012

(Unit: Baht)
Separate financial statements
Total equity
Issued and attributable to
paid-up Share Retained earnings shareholders
share capital premium Appropriated Unappropriated of the Company
450,000,000 468,966,000 53,000,000 853,955,951 1,825,921,951
- - - (44,999,860) (44,999,860)
- - - 20,012,317 20,012,317
450,000,000 468,966,000 53,000,000 828,968,408 1,800,934,408
450,000,000 468,966,000 53,000,000 828,968,408 1,800,934,408
- - - (9,000,000) (9,000,000)
- - - 49,212,355 49,212,355
450,000,000 468,966,000 53,000,000 869,180,763 1,841,146,763

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiary

CASH FLOW STATEMENTS

For the year ended as at 31 December 2012

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation
Allowance for doubtful accounts
Gain on sales of investment properties
Gain on sales of plant and equipment
Loss on writing off of assets
Income from realisation of unearned leasehold compensation
Share of loss from investment in associated companies
Provision for long-term employee benefits
Provision for establishing the Justice Persons
for housing estate in the Company's projects
Interest expenses
Income from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Project development cost, advance for land
acquisition and land held for development
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Down payment received and advance received from customers
Other current liabilities
Provision for long-term employee benefits
Other non-current liabilities
Cash flows from operating activities
Cash paid for interest expenses
Cash paid for corporate income tax

Net cash flows from (used in) operating activities

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2012 2011 2012 2011
57,304,291 22,206,102 69,335,594 39,508,508
38,266,313 16,971,004 12,730,612 11,103,458

2,906,432 2,194,271 3,592,844 698,258

(234,427) - - -
(832,987) (370,666) (4,204) (370,666)
518,385 318,629 518,385 318,629
(12,240,250) (1,631,250) (12,240,250) (1,631,250)
(151,031) 9,300,167 = =
5,891,706 5,683,177 5,717,354 5,522,309
972,103 2,160,707 972,103 2,160,707

64,097,297 42,559,667 46,385,479 37,842,988
156,497,832 99,391,808 127,007,917 95,152,941

(3,115,164) (9,835,337) (7,507,461) (1,624,577)
160,353,805 (31,868,334) 160,353,805 (31,868,334)

333,121 (978,607) 1,394,687 44,433
53,457 36,760 (20,736) 39,760
21,276,149 (6,156,783) 24,656,364 (5,700,059)
(9,437,689) (1,020,114) (11,887,810) 7,324,635
4,977,991 4,386,206 2,180,057 4,225,265
(4,265,142) (2,768,115) (4,265,142) (2,607,247)
3,267,169 (5,469,407) 740,250 (12,240,900)
329,941,529 45,718,077 292,651,931 52,745,917

(67,999,170) (51,968,187) (48,919,967) (46,851,880)
(11,895,329) (19,396,240) (10,554,373) (19,396,240)
250,047,030 (25,648,350) 233,177,591 (13,502,203)

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiary

CASH FLOW STATEMENTS (Continued)

For the year ended as at 31 December 2012

(Unit: Baht)
Consolidated financial statements Separate financial statements
2012 2011 2012 2011
Cash flows from investing activities
Cash paid for investment in associated company - (400,000) - (400,000)
Cash paid for investment in a subsidiary - - (500,000) (35,000,000)
Land deposit received 47,000,000 - 47,000,000 -
Proceeds from acquisition of the subsidiary - 3,136,926 - -
Cash paid for investment properties (87,105,227) (50,685,442) - -
Cash paid for acquisitions of plant and equipment (5,270,048) (24,029,184) (4,974,497) (20,089,461)
Proceeds on sale of investment properties 5,135,000 - - - -
Proceeds on sale of plant and equipment 1,395,637 1,315,607 4,206 1,315,607
Net cash flows from (used in) investing activities (38,844,738) (70,662,093) 41,529,709 (54,173,854)
Cash flows from financing activities
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions (57,490,779) 74,365,017 (58,695,451) 74,365,017
Cash receipt from long-term loans 273,523,881 412,813,915 192,335,240 361,387,552
Repayment of long-term loans (386,980,220) (328,725,531) (361,051,980) (319,975,990)
Cash receipt from short-term loan from a related party 8,000,000 - 8,000,000 -
Dividend paid (9,000,000) (44,999,860) (9,000,000) (44,999,860)
Net cash flows from (used in) financing activities (171,947,118) 113,453,541 (228,412,191) 70,776,719
Net increase in cash and cash equivalents 39,255,174 17,145,098 46,295,109 3,100,662
Cash and cash equivalents at beginning of year 18,281,618 1,136,520 4,237,182 1,136,520
Cash and cash equivalents at end of year 57,536,792 18,281,618 50,532,291 4,237,182

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

NOTE TO CONSOLIDATED FINANCIAL STATEMENTS

For the year ended as at 31 December 2012

1. General information

Sammakorn Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. lts major shareholder is H.M. King Bhumibol
Adulyadej. The Company is principally engaged in the real estate development and its

registered address is 195 Phayathai Road, Patumwan, Bangkok.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards
enunciated under the Accounting Profession Act B.E. 2547, except for the early

adoption of TAS No. 12 “Income Taxes”.

The presentation of the financial statements has been made in compliance with the
stipulations of the Notification of the Department of Business Development dated
28 September 2011, issued under the Accounting Act B.E. 2543.

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

from the Thai language financial statements.

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

otherwise disclosed in the accounting policies.
2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of the
Company and the following subsidiary (“the subsidiary”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding as at
31 31
December December
2012 2011
Percent Percent

MU%

Pure Sammakorn
Development Co., Lid.

PRO Cube Venture Co., Ltd.

o

UUINS 2700 (UNNYLW)

Developing land in Bangkok and
its environs into community
malls

Construction management



2.3

On 21 May 2012, the Company incorporated PRO Cube Venture Co., Ltd., with a
registered capital of Baht 2 million (paid-up of 25 percent). The Company holds
100 percent of the ordinary shares of PRO Cube Venture Co., Ltd., which will

engage in the construction management.

b) Subsidiaries are fully consolidated, being the date on which the Company obtains

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

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

accounting policies as the Company.

d) Material balances and transactions between the Company and its subsidiary
companies have been eliminated from the consolidated financial statements.

e) 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.

The separate financial statements, which present investments in subsidiaries and
associated companies under the cost method, have been prepared solely for the
benefit of the public.

New accounting standards not yet effective

The Federation of Accounting Professions issued the following new/revised accounting

standards that are effective for fiscal years beginning on or after 1 January 2013.

Accounting standards:
TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of
Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Financial Reporting Standard:
TFRS 8 Operating Segments

Accounting Standard Interpretations:

SIC10 Government Assistance - No Specific Relation to Operating Activities

SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets

SIC25 Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

USUN dUUINS 300 (WVYL)



The management of the Company and its subsidiaries believe that these accounting
standards will not have any significant impact on the financial statements for the year
when they are initially applied. However, the Company and its subsidiaries have early
adopted the new TAS NO. 12 “Incomes Taxes” before the effective date.

In addition, the Federation of Accounting Professions has issued Notification No.
30/2555 - 34/2555, published in the Royal Gazette on 17 January 2013, mandating the
use of accounting treatment guidance and accounting standard interpretations as
follows.

Effective date
Accounting Treatment Guidance for Transfers of Financial Assets 1 January 2013

Accounting Standard Interpretation:
SIC 29 Service Concession Arrangements: Disclosures 1 January 2014

Financial Reporting Standard Interpretations:

TFRIC 4 Determining whether an Arrangement contains a 1 January 2014
Lease

TFRIC 12 Service Concession Arrangements 1 January 2014

TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company has assessed the effect of these standards and
believes that Accounting Treatment Guidance for Transfers of Financial Assets, SIC 29
and TFRIC 12 are not relevant to the business of the Company. Management is still
evaluating the first-year impact to the financial statements of the adoption of TFRIC 4
and TFRIC 13 and has yet to reach a conclusion.

4. Significant accounting policies

4.1 Revenue recognition

Sales of land and houses

Sales of land and houses are recognised when the significant risks and rewards of
ownership of the land and houses have passed to the buyer.

Rental income
Rental income is recognised on an accrual basis in accordance with the rental period.
Service income

Service income is recognised when services have been rendered taking into account
the stage of completion.
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4.2 Cost of sales
Cost of sales of land and houses

In determining the cost of sales of land and houses, the anticipated total development
costs (after recording of actual costs incurred to date) per unit, allocated based on the
saleable area, are attributed to units already sold, and then recognised as a cost of

sales in the statement of comprehensive income.
4.3 Cash and cash equivalents

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

withdrawal restrictions.
4.4 Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful
accounts is provided for the estimated losses that may be incurred in collection of
receivables. The allowance is generally based on collection experience and analysis of

debt aging.
4.5 Project development costs

Inventories consist of land available for sale, land under development, land
development cost, and houses under construction which are available for sale. Project
development costs are valued at the lower of the cost and net realisable value. The
cost is consisted of land cost, land development cost, public utility development cost,

house construction cost, capitalised interest of projects, and the relating expenses.
Costs of development projects are determined as follows:

a) Cost of land in each project is allocated to each plot of land in the project on the

basis of area and the cost of the land of the project.

b) Cost of land development in each project is allocated to each plot of land on the

basis of the location and the area of the plot of land.

c) Costs of utility development are allocated to each plot of land on the basis of the
area of the plot of land.

d) Costs of individual houses are stated at the actual construction cost of the

individual unit.

Construction materials are valued at the lower of average cost and net realisable value

and are charged to construction costs whenever consumed.
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4.6 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an
asset that necessarily takes a substantial period of time to get ready for its intended
use or sale are capitalised as part of the cost of the respective assets. All other
borrowing costs are expensed in the period they are incurred. Borrowing costs consist
of interest and other costs that an entity incurs in connection with the borrowing of
funds.

4.7 Land held for development

Land held for development represents the plots of land in the real estate projects for
which will be developed in the future. It is valued at the lower of the cost and net
realisable value.

4.8 Investments

a) Investments in associated companies are accounted for in the consolidated
financial statements using the equity method.

b) Investments in subsidiaries and associated companies are accounted for in the
separate financial statements using the cost method.

c) Investment in related company is stated at cost net of allowance for loss on
impairment.

In the event the Company reclassifies investments from one type to another, such
investments will be readjusted to their fair value as at the reclassification date. The
difference between the carrying amount of the investments and the fair value on the
date of reclassification are recorded in profit or loss or recorded as surplus (deficit) from
changes in the value of investments in shareholders’ equity, depending on the type of
investment that is reclassified.

4.9 Investment properties

Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at cost less
accumulated depreciation and allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the
straight-line basis over estimated useful lives of 25 - 30 years. Depreciation of the
investment properties is included in determining income.

On disposal of investment properties, the difference between the net disposal proceeds
and the carrying amount of the asset is recognised in profit or loss in the period when
the asset is derecognised.
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4.10 Plant and equipment/Depreciation

Buildings and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment (if any).

Depreciation of buildings and equipment, except motor vehicles, is calculated by
reference to their costs on the straight-line basis over the following estimated useful

lives:
Buildings - 20 years
Building improvement - 5 years
Equipment and tools - 5 years

Motor vehicles are depreciated by the sum-of-the-years’ digits method over 5 years.
Depreciation is included in determining income.
No depreciation is provided on assets under construction.

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

on disposal of an asset is included in profit or loss when the asset is derecognised.
4.11 Related party transactions

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

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

4.12 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in
respect of its assets whenever events or changes in circumstances indicate that the
assets may be impaired. An impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset’s fair value less costs to sell and its
value in use, is less than the carrying amount. In determining value in use, the
estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset. In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by a valuation model that,
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4.14

o

based on information available, reflects the amount that the Company could obtain from
the disposal of the asset in an arm’s length transaction between knowledgeable, willing
parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss.
Employee benefits
Short-term employee benefits

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

Post-employment benefits
Defined contribution plans

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

Defined benefit plans

The Company has obligations in respect of the severance payments, it must make to
employees upon retirement under labor law and the pension payment which is post-
employment benefits. The Company treats these severance payment and the pension
payment obligations as a defined benefit plan.

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

Actuarial gains and losses arising from post-employment benefits are recognised
immediately in profit or loss.

For the first-time adoption of TAS 19 Employee Benefits in 2011, the Company elected
to recognise the transitional liability, which exceeds the liability that would have been
immediately recognised as an expense in profit or loss for the year.

Provisions

Provisions are recognised when the Company has a present obligation as a resuit 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.
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4.15 Income tax
Income tax

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

Current tax

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

legislation.
Deferred tax

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

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

At each reporting date, the Company and its subsidiaries review and reduce the
carrying amount of deferred tax assets to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to

be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if
the tax relates to items that are recorded directly to shareholders' equity.

5. Significant accounting judgements and estimates

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

In recognising cost of land and house sales, the Company needs to estimate all project
development costs, including land costs, land development costs, costs of utility
development, design and construction costs and borrowing costs for constructions. The
management estimates these costs based on their business experience and revisit the
estimation on a periodical basis or when the actual costs incurred significantly vary
from the estimation.

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.

Plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to
make estimates of the useful lives and residual values of the plant and equipment and

to review estimate useful lives and residual values when there are any changes.

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

review.

Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the
extent that it is probable that taxable profit will be available against which these
differences can be utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing

and level of estimate future taxable profits.

Post-employment benefits under defined benefit plans

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

Litigation
The Company has contingent liabilities as a result of litigation. The Company’s
management has used judgement to assess of the results of the litigation and believes

that no loss will result. Therefore no contingent liabilities are recorded as at the end of
reporting period.

Related party transactions

During the years, the Company and its subsidiaries had significant business
transactions with related parties. Such transactions, which are summarised below,
arose in the ordinary course of business and were concluded on commercial terms and
bases agreed upon between the Company and those related parties.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
For the years ended 31 December Transfer pricing policy
2012 2011 2012 2011
Transactions with a subsidiary*
Rental income - &Ll 552 4.5 Contract price
Transactions with related companies
Rental income 1.2 1.4 1.5 1.4 Contract price
Service income 14 - - - Contract price
Gain on sales of assets 1.1 - - - Market price
Interest expenses 0.1 - 0.1 - Minimum Loan Rate

(MLR) minus a

certain spread

* On 1 September 2011, the Company acquired the additional shares issued by Pure Sammakorn Development Co., Ltd,, as a
result of which its shareholding in that company changed from 49 percent to 55.87 percent of its issued and paid-up share
capital. Since 1 September 2011, the transactions between the Company and that company were regarded as transactions with

the subsidiary and therefore have been eliminated from the consolidated financial statements, beginning from that date.
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As at 31 December 2012 and 2011, the balances of the accounts between the

Company and those related companies are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Trade and other receivables - related parties
(Note 8)
Subsidiary - - 484 432,853
Related companies (related by common directors) 100 21,457 = =
Total 100 21,457 484 432,853
Trade and other payables - related parties (Note 18)
Related companies (related by common directors) 146,862 216,932 - -
Short-term loan from a related party
Related companies (related by common directors) 8,000,000 - 8,000,000 -
Land deposit received
Related companies (related by common directors) 47,000,000 - 47,000,000 -
Received rental deposits - related parties
Related companies (related by common directors) 364,270 790,599 - -
Unearned leasehold compensation (Note 6.1)
Related companies (Shareholding) 3,000,000 4,000,000 3,000,000 4,000,000

Short-term loan from a related party

As at 31 December 2012 and 2011, the balance of short-term loan between the

Company and the related company and the movements are as follows:

(Unit: Baht)
Consolidated/ Separate financial statements
Balance as Balance as
at Increase at
31 December during the Decrease during 31 December
2011 year the year 2012

Short-term loan from a related party
Sriphat Co., Ltd. - 8,000,000 - 8,000,000

This loan is repayable not later than 4 months after draw down, has no collateral and
carries interest at the Minimum Loan Rate (MLR) minus a certain spread stipulated in

the agreements.
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6.1

Land deposit received

On 24 December 2012, the Company entered into a contract with the Crown Property
Bureau in order to sell land held for development of the Nimithmai Project for a total
contract price of approximately Baht 197 million. As at 31 December 2012, the
Company had received a deposit of Baht 47 million for the land. The remainder of the
contract price will be received when transfer of ownership is registered (29 March
2013).

Directors and management’s benefits

During the years ended 31 December 2012 and 2011, the Company and its
subsidiaries had employee benefit expenses of their directors and management as

below.
(Unit: Million Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Short-term employee benefits 1.3 12.1 8.8 101
Post-employment benefits 2.0 1.8 1.1 1.0
Total 13.3 13.9 9.9 111

Unearned leasehold compensation

On 1 December 1994, the Company entered into a land lease agreement with Premier
Sammakorn Co., Ltd. The term of the lease agreement is 20 years, from 1 January
1996 to 31 December 2015, and total rental fees of Baht 132.6 million are payable on a
monthly basis. Subsequently, on 1 November 2001, the Company entered into a
supplemental land lease agreement with Premier Sammakorn Co., Ltd. to cancel the

rental rate under the conditions of the original agreement and establish new rental rates

as follows:
Year Million Baht per year
2001 - 2006 1.1
2007 - 2011 1.2
2012 - 2015 1.3

On the date of the agreement (1 December 1994), the lessee agreed to pay leasehold
compensation of Baht 20 million which was considered as a part of the above annual

rental fee under the supplemental agreement.
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6.2 Rental income

a) On 13 September 2006, the Company entered into a land lease agreement with
the subsidiary (Pure Sammakorn Development Co., Ltd.). The period of the lease
agreement is 25 years, from 1 May 2007 to 30 April 2032. Rental is payable on a
month basis at the following rates:

Year Baht per month
1-5 158,875
6-10 174,763
11-15 192,239
16 - 20 211,463
21-25 232,609

In addition, on 24 August 2007, the Company entered into a supplemental land
lease agreement with the subsidiary (Pure Sammakorn Development Co., Ltd.).
The period of the lease agreement is 3 years from 1 December 2007 to 30
November 2010, with the rental fee of Baht 10,000 per month. Subsequently, on
24 November 2010, the Company entered into an amendment of the agreement to
extend the rental period for a further 3 years as from 1 December 2010 to 30
November 2013, with the rental fee of Baht 11,000 per month.

On 1 July 2009, the Company entered into a land rental agreement with the
subsidiary (Pure Sammakorn Development Co., Lid.), for 30 years whereby it is to
receive rental at Baht 200,000 per month commencing from the date that
construction of the community mall project is completed and the mall is officially
opened (the opening date was 1 November 2010). Subsequently, on 1 October
2010, the Company entered into a leasehold agreement with the subsidiary to
charge a leasehold fee at a rate of 20 percent per annum of the portion of rental
and service income received from customers in excess of Baht 4 million per
month, after deducting related expenses.

On 1 January 2011, the Company entered into a land rental agreement with the
subsidiary (Pure Sammakorn Development Co., Ltd.), for a period of 15 years,
starting from 1 April 2011 to 31 March 2026, with an option to renew for a further
15 years whereby it is to receive rental at Baht 100,000 per month, commencing
from 1 January 2012 and on 27 July 2011, the Company entered into a land rental
agreement of that land with the subsidiary (Pure Sammakorn Development Co.,
Ltd.), for an additional period of 15 years, starting from 1 April 2026 to 31 March
2041 with the rental fee of Baht 110,000 per month.
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6.3

b) On 1 February 2012, the Company entered into an agreement to lease its land
with the gas station thereon to Pure Thai Energy Company Limited for a period of
3 years. The total minimum rental fee under this agreement is Baht 1.6 million,
which is subject to upward adjustment based on the rates stipulated in the
agreement.

Rental expense

On 25 December 2012, the Company entered into a space rental agreement in the
area of Pure Place Rajapruek Project with the subsidiary (Pure Sammakorn
Development Co., Ltd.), for a period of 6 months, starting from 1 January 2013 to 30
June 2013 with the rental fee of Baht 5,000 per month.

Cash and cash equivalents

Cash and cash equivalents consists of the following.

(Unit: Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2012 2011 2012 2011
Cash 16,055,652 4,177,666 15,864,963 3,995,356
Bank deposits 41,481,140 14,103,952 34,667,328 241,826
Total 57,536,792 18,281,618 50,532,291 4,237,182

As at 31 December 2012, bank deposits in saving accounts carried interests at the rate
of 0.75 percent per annum (2011: between 0.75 and 0.87 percent per annum).

Trade and other receivables

As at the dates of the statements of financial position, the balances of trade accounts
receivable aged on the basis of due dates and the balances of other receivables were

summarised below.
(Unit: Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December
2012 2011 2012 2011

Trade receivables - related parties
Aged on the basis of due dates

Not yet due
Past due
Up to 3 months - 21,457 - -

Total trade receivables - related parties - net - 21,457 - -
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(Unit: Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

2012 2011 2012 2011
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due - 939,007 - -
Past due

Up to 3 months 6,668,466 8,334,772 - -

3 - 6 months 1,792,478 1,968,758 - -

6 - 12 months 3,325,338 3,084,306 - -

Over 12 months 2,298,307 232,896 - -
Total 14,084,589 12,559,739 - -
Less: Allowance for doubtful debts (1,035,154) (1,721,556) - -
Total trade receivables - unrelated parties - net 13,049,435 10,838,183 - -
Total trade receivable - net 13,049,435 10,859,640 - -
Other receivables
Accrued income - related parties 100 - 484 432,853
Accrued income - unrelated parties 16,068,630 12,811,490 15,184,439 11,650,866
Advances 2,426,683 1,035,618 2,426,683 985,618
Other receivables 641,228 7,270,596 641,228 1,268,881
Total other receivables 19,136,641 21,117,704 18,252,834 14,338,218
Total trade and other receivables 32,186,076 31,977,344 18,252,834 14,338,218

9. Project development costs

The balances of project development costs account were consisted of the following:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2012 2011 2012 2011
Land under development

- Bangkapi 1 Project 6,567,194 6,567,194 6,567,194 6,567,194
- Minburi 1 Project 6,939,827 6,939,827 6,939,827 6,939,827
- Minburi 2 Project 36,978,041 60,534,862 36,978,041 60,534,862
- Nimithmai Project 43,454,710 51,259,906 43,454,710 51,259,906
- Rangsit Klong 2 Project 82,717,130 94,147,279 82,717,130 94,147,279
- Rangsit Klong 7 Project 229,515,686 238,131,707 229,515,686 238,131,707
- Nakorn-Intr Project 1,744,328 29,147,070 1,744,328 29,147,070
- Rajapruek 1 Project 2,458,706 8,254,574 2,458,706 8,254,574
- Rajapruek 2 Project 288,993,784 288,993,785 288,993,784 288,993,785
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Land under development (continued)
- Ramkhamhaeng 1 Project
- Ramkhamhaeng 2 Project

- Tar-it Project

Housing and land development costs
- Bangkapi 1 Project
- Minburi 1 Project
- Minburi 2 Project
- Nimithmai Project
- Rangsit Klong 2 Project
- Rangsit Klong 7 Project
- Nakorn-Intr Project
- Rajapruek 1 Project
- Rajapruek 2 Project
- Ramkhamhaeng 1 Project

- Ramkhamhaeng 2 Project

- Tar-it Project

Capitalised interest
Construction materials

Total

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

31 December

31 December

31 December

31 December

2012 201 2012 2011

64,128,987 81,693,718 64,128,987 81,693,718
210,480,958 256,483,116 210,480,958 256,483,116

52,214,500 52,214,500 52,214,500 52,214,500

1,026,193,851

1,174,367,538

1,026,193,851

1,174,367,538

9,894,106 9,894,106 9,894,106 9,894,106
24,064,646 23,740,468 24,064,646 23,740,468
18,879,366 17,749,600 18,879,366 17,749,600
39,146,370 30,855,357 39,146,370 30,855,357
46,140,183 42,774,732 46,140,183 42,774,732

164,962,916 144,342,073 164,962,916 144,342,073
5,064,463 38,720,712 5,064,463 38,720,712
7,301,071 13,231,827 7,301,071 13,231,827

125,898,767 95,917,012 125,898,767 95,917,012

42,311,869 27,549,722 42,311,869 27,549,722
189,158,930 259,410,872 189,158,930 259,410,872
533,445 517,920 533,445 517,920

673,356,132 704,704,401 673,356,132 704,704,401

159,960,203 167,110,948 159,960,203 167,110,948
1,268,256 1,268,256 1,268,256 1,268,256

1,860,778,442

2,047,451,143

1,860,778,442

2,047,451,143

All plots of land under development with the constructions thereon of Minburi 2 Project,

Nimithmai Project, Rangsit Klong 2 Project, Rangsit Klong 7 Project, Rajapruek 1

Project, Rajapruek 2 Project, Ramkhamhaeng 1 Project, Ramkhamhaeng 2 Project,

Nakorn-Intr Project, and Tar-it Project have been mortgaged as collateral for credit

facilities and loans granted by financial institutions (see Notes 17 and 19).

For the year ended 31 December 2012, the Company has capitalised borrowing costs

approximately of Baht 2.3 million (2011: Baht 9.7 million) as a part of costs of land

under development, because the acquisitions and/ or development of these plots of

land have been financed with loans from local financial institutions.
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Land held for development

The balances of land held for development were consisted of the following:
(Unit: Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

Project 2012 2011 2012 2011
Hat Ta Wan Ron Project (Chonburi province) 101,309,141 101,309,141 101,309,141 101,309,141
Less: Provision for diminution in value of project (1,633,141) s (1,633,141) s
Hat Ta Wan Ron Project - net 99,676,000 101,309,141 99,676,000 101,309,141
Nimithmai Project 166,930,625 166,930,625 166,930,625 166,930,625
Bangkapi 2 Project 22,234,324 22,234,324 22,234,324 22,234,324
Total 288,840,949 290,474,090 288,840,949 290,474,090

All plots of land held for development of Nimithmai Project have been mortgaged as
collateral for loans from financial institutions (see Notes 17 and 19).

Investment in an associated company

The balances of investment in an associated company were consisted of the following:

(Unit: Baht)
Cumulative loss

Separate sharing from investment in Consolidated

Company’s name financial statements associated companies financial statements

31 31 31 31 31 31
December December December December December December
2012 2011 2012 2011 2012 2011
Ensure Home Co., Ltd. 400,000 400,000 (208,913) (359,944) 191,087 40,056

On 30 March 2011, the Company and N.C. Housing Public Company Limited jointly
established a new company called Ensure Home Company Limited, with a registered
capital of Baht 2 million (fully paid-up) in which the Company holds 20 percent of the
ordinary shares. Ensure Home Company Limited is an agent for sales of second-hand
houses.

Significant financial information of Ensure Home Co., Ltd. is summarised below.

(Unit: Thousand Baht)

Paid-up Total assets Total liabilities
capital as at as at 31 as at 31
Company’s name 31 December December December Total revenues Profit (loss)

For the period For the period

For the year as from 31 For the year as from 31
ended 31 March 2011 to ended 31 March 2011 to
December 31 December December 31 December

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Ensure Home Co., Lid. 2,000 2000 2,042 460 1,089 265 2,179 583 755 (1,803)
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On 24 December 2012, the Board of Directors of the associated company approved its
liquidation, and on 26 December 2012 the associated company registered its liquidation
with the Ministry of Commerce. At present, the associated company is in the process of
liquidating its accounts.

Investment in subsidiaries

Investment in subsidiaries as presented in the separate financial statements was
detailed below;

(Unit: Baht)
Percentage of
Company’s name Paid-up capital shareholding Costs
31 31 31 31 31 31
December December December December December December
2012 2011 2012 2011 2012 2011
Percent Percent
Pure Sammakorn
Development Co., Ltd. 260,000,000 260,000,000 55.87 55.87 145,250,000 145,250,000
PRO Cube Venture Co., Ltd. 500,000 - 100 - 500,000
Total investments in subsidiaries 145,750,000 145,250,000

Pure Sammakorn Development Co., Lid.

In 2006, the Company entered into a joint venture agreement with Rayong Purifier
Public Company Limited to form a new company called Pure Sammakorn Development
Co., Ltd., with a registered capital of Baht 225 million (fully paid-up), in which the
Company held 49 percent of the ordinary shares. Pure Sammakorn Development Co.,
Ltd. is engaged in developing land in Bangkok and its environs into community malls.

Subsequently, on 11 August 2011, the Board of Directors of the Company approved the
Company's acquisition of the 350,000 additional ordinary shares (par value of Baht 100
each) issued by Pure Sammakorn Development Co., Ltd. for the price of Baht 100 per
share. Pure Sammakorn Development Co., Ltd. had increased its registered capital
from Baht 225 million to Baht 260 million, a total of Baht 35 million. Because Rayong
Purifier Public Company Limited had resolved not to invest in the additional shares, the
Company paid up the full amount of Baht 35 million to acquire all additional shares, as a
result of which its shareholding in that company changed from 49 percent to 55.87
percent of its issued and paid-up share capital. The acquisition of the additional shares
gives the Company a control over Pure Sammakorn Development Co., Ltd. and it has
therefore reclassified its investment in that company from investment in an associated
company to investment in a subsidiary. Pure Sammakorn Development Co., Ltd.

UUN dUung A6 (WnWNYw)



registered the increase of its capital with the Ministry of Commerce on 23 August 2011.
However, the operating results of the subsidiary for the period as from 23 August 2011
to 31 August 2011 are immaterial to the consolidated financial statements, and
therefore, in preparing the Company’s consolidated financial statements, the operating
results of the subsidiary have been included from 1 September 2011, onwards.

PRO Cube Venture Co., Ltd.

On 21 May 2012, the Company incorporated PRO Cube Venture Co., Ltd., with a
registered capital of Baht 2 million (paid-up of 25 percent). The Company holds 100
percent of the ordinary shares of PRO Cube Venture Co., Ltd., which will engage in the
construction management.

13. Investment in related company

The Company holds 19 percent of the ordinary shares of Premier Sammakorn Co., Ltd.,
which has a registered capital of Baht 40 million (fully paid-up) and is engaged in real
estate rental. Because this company has suffered recurring operating losses, the
Company has recorded full provision for impairment of this investment.

The balances of investment in related company were consisted of the following:

(Unit: Baht)
Consolidated financial statements Separate financial statements
31 December 31 December 31 December 31 December
2012 2011 2012 2011
Cost of investment in a related company 7,600,000 7,600,000 7,600,000 7,600,000
Less: Allowance for loss on impairment (7,600,000) (7,600,000) (7,600,000) (7,600,000)

Carrying amounts of investment in a

related company - net - - - -

14. Investment properties

The net book value of investment properties as at 31 December 2012 and 2011 is
presented below.

(Unit: Baht)
Separate financial
Consolidated financial statements statements
Land for lease Building for rent Total Land for lease

31 December 2011
Cost 231,669,153 449,280,878 680,950,031 231,669,153
Capitalised interest - 262,559 262,559 -
Less: Accumulated depreciation = (27,834,657) (27,834,657) =
Net book value 231,669,153 421,708,780 653,377,933 231,669,153
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(Unit: Baht)

Separate financial

Consolidated financial statements statements
Land for lease Building for rent Total Land for lease
31 December 2012
Cost 231,669,153 516,147,976 747,817,129 231,669,153
Capitalised interest - 1,485,068 1,485,068 -
Less: Accumulated depreciation = (43,881,861) (43,881,861) -
Net book value 231,669,153 473,751,183 705,420,336 231,669,153

The fair value of the investment properties as at 31 December 2012 and 2011 stated

below:
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2012 2011 2012 2011
Land for lease 866,529 543,000 866,529 543,000
Building for rent 506,500 468,707 - -
Total 1,373,029 1,011,707 866,529 543,000

The fair value of the land for lease has been determined based on market prices in
accordance with the appraisal value announced by the Treasury Department in the
current year. The fair value of the building for rent has been determined based on
valuations performed by an accredited independent valuer by using the income
approach. The main assumptions used in the valuation are yield rate, inflation rate,
long-term vacancy rate and long-term growth in real rental rates.

Construction of the building has been financed with a loan from a financial institution
and borrowing costs totaling approximately Baht 1.5 million were capitalised during the
year ended 31 December 2012 (2011: Baht 0.3 million).

The Company and its subsidiaries have mortgaged their investment properties with a
total net book value of Baht 580 million as at 31 December 2012 (2011: Baht 519
million) as collateral for bank overdrafts, loans and credit facilities from financial
institutions (the Company only: Baht 98 million (2011: 98 million)) (see Notes 17 and
19).
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Plant and equipment

Cost:

31 December 2010

Increase from acquisition of subsidiary
Additions

Disposals/ write-off

Transfers in (out)

31 December 2011

Additions

Disposals/ write-off

Transfers in (out)

31 December 2012

Accumulated depreciation:

31 December 2010

Depreciation for the year
Depreciation on disposals/ write-off

Increase from acquisition of subsidiary
31 December 2011

Depreciation for the year
Depreciation on disposals/ write-off
31 December 2012

Net book value:

1 January 2011

31 December 2011

31 December 2012

Depreciation for the year:

2011 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

2012 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

a o
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(Unit: Baht)
Consolidated financial statements
Buildings and Assets
building Equipment Motor under
improvement and tools vehicles Construction Total

117,953,572 32,597,733 10,823,512 4,248,769 165,623,586
- 51,256,008 - - 51,256,008

2,505,631 10,959,419 1,738,000 8,826,134 24,029,184
(1,597,596) (610,892) (2,733,208) - (4,941,696)
1,565,735 - - (1,565,735) -
120,427,342 94,202,268 9,828,304 11,509,168 235,967,082
99,100 4,486,257 88,000 15,073,294 19,746,651
(3,293,149) (2,641,464) (77,500) - (6,012,113)
11,090,012 14,947,936 - (26,037,948) -
128,323,305 110,994,997 9,838,804 544,514 249,701,620
67,467,422 21,268,232 9,707,331 - 98,442,985
6,637,165 6,402,225 472,738 - 13,512,128
(1,363,437) (498,267) (1,816,422) - (3,678,126)
- 11,740,728 - - 11,740,728
72,741,150 38,912,918 8,363,647 - 120,017,715
7,486,035 12,911,469 529,512 - 20,927,016
(2,049,218) (1,909,727) (77,499) - (4,036,444)
78,177,967 49,914,660 8,815,661 - 136,908,287
50,486,150 11,329,501 1,116,181 4,248,769 67,180,601
47,686,192 55,289,350 1,464,657 11,509,168 115,949,367
50,145,338 61,080,337 1,023,144 544 514 112,793,333
13,512,128

20,927,016



Cost:

31 December 2010
Additions
Disposals/ write-off
Transfers in (out)
31 December 2011
Additions
Disposals/ write-off
Transfers in (out)

31 December 2012

Accumulated depreciation:
31 December 2010

Depreciation for the year

Depreciation on disposals/ write-off
31 December 2011

Depreciation for the year

Depreciation on disposals/ write-off

31 December 2012

Net book value:

1 January 2011
31 December 2011
31 December 2012

Depreciation for the year:

2011 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

2012 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

Separate financial statements

(Unit: Baht)

Buildings and Assets
building Equipment Motor under
improvement and tools vehicles construction Total

117,953,572 32,597,733 10,823,512 4,248,769 165,623,586
2,505,631 7,414,696 1,343,000 8,826,134 20,089,461
(1,597,596) (610,892) (2,733,208) - (4,941,696)
1,665,735 - - (1,565,735) -
120,427,342 39,401,537 9,433,304 11,509,168 180,771,351
99,100 4,186,218 88,000 769,761 5,143,079
(3,293,149) (1,097,598) (77,500) - (4,468,247)
11,090,012 644,403 - (11,734,415) -
128,323,305 43,134,560 9,443,804 544,514 181,446,183
67,467,422 21,268,232 9,707,331 - 98,442,985
6,637,165 4,007,996 458,297 - 11,103,458
(1,363,437) (498,267) (1,816,422) - (3,678,126)
72,741,150 24,777,961 8,349,206 - 105,868,317
7,486,035 4,794,065 450,512 - 12,730,612
(2,049,218) (928,410) (77,499) - (3,055,127)
78,177,967 28,643,616 8,722,219 - 115,543,802
50,486,150 11,329,501 1,116,181 4,248,769 67,180,601
47,686,192 14,623,576 1,084,098 11,509,168 74,903,034
50,145,338 14,490,944 721,585 544,514 65,902,381
11,103,458

12,730,612

As at 31 December 2012, certain plant and equipment items have been fully

depreciated but are still in use. The gross carrying amount before deducting

accumulated depreciation of those assets amounted to approximately Baht 62.3 million
(2011: Baht 53.0 million) (The Company only: Baht 56.3 million (2011: Baht 52.7

million)).
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Income tax

Income tax expenses for the years ended 31 December 2012 and 2011 are made up as

follows:

Current income tax:

Current income tax charge

Total

Deferred tax:

Relating to origination and reversal of
temporary differences

Total

Income tax expense reported in the
statement of comprehensive

income

Consolidated

financial statements

Separate

(Unit: Baht)

financial statements

2012 2011 2012 2011
16,335,065 15,765,638 16,335,065 15,765,638
16,335,065 15,765,638 16,335,065 15,765,638

726,316 3,794,303 3,788,174 3,730,553
726,316 3,794,303 3,788,174 3,730,553
17,061,381 19,559,941 20,123,239 19,496,191

The income tax expenses for the years ended 31 December 2012 and 2011 differ from

the amount computed by applying the standard tax rate to income before tax for the

following reasons:

Accounting profit before tax

Applicable tax rate
Accounting profit before tax multiplied by
applicable tax rate
Effects of changes in the applicable tax
rates
Effects of:
Write-off of assets
Non-deductible expenses
Others
Total
Income tax expenses reported in the
statement of comprehensive

income

L
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Consolidated

financial statements

Separate

(Unit: Baht)

financial statements

2012

2011

2012

2011

57,304,291

22,206,102

69,335,594

39,508,508

23% per annum

30% per annum

23% per annum

30% per annum

13,179,987 6,661,831 15,947,187 11,852,552
2,363,545 11,640,194 2,823,679 6,882,127
119,228 95,589 119,228 95,589
1,201,536 607,047 1,152,876 607,047
197,085 555,280 80,269 58,876
3,881,394 12,898,110 4,176,052 7,643,639
17,061,381 19,559,941 20,123,239 19,496,191




As of 31 December 2012 and 2011, the components of deferred tax assets are as

follows:
(Unit: Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011

Provision for long-term employee benefits 11,683,064 13,047,332 11,554,320 12,953,459
Provision for establishing the Justice

Persons for housing estate in the

Company’s projects 1,490,845 1,490,888 1,490,845 1,490,888
Allowance for doubtful accounts 2,742,236 2,433,443 2,535,205 2,089,132
Provision for diminution in value of project 326,629 - 326,629 -
Down payments received 1,121,793 3,817,864 1,121,793 3,817,864
Interest expenses, unclaimed as taxable

expenses 2,092,750 2,313,871 1,795,736 2,261,359
Taxable loss 15,124,178 12,204,413 - -
Total 34,581,495 35,307,811 18,824,528 22,612,702

In October 2011, the cabinet passed a resolution to reduce the corporate income tax
rate from 30 percent to 23 percent in 2012, and then to 20 percent from 2013.
In addition, in order to comply with the resolution of the cabinet, in December 2011, the
decreases in tax rates for 2012 - 2014 were enacted through a royal decree.
The Company reflected the changes in tax rates in its deferred tax calculation, as
presented above.

Bank overdrafts and short-term loans from financial institutions

The balances of bank overdrafts and short-term loans from financial institutions
comprise the following:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Interest 31 December 31 December 31 December 31 December
rate 2012 2011 2012 2011
p.a. (%)
Bank overdrafts MOR 1,204,672 28,695,451 - 28,695,451
Short-term loans from financial
institutions 4.75-4.90 150,000,000 180,000,000 150,000,000 180,000,000
Total 151,204,672 208,695,451 150,000,000 208,695,451

Bank overdrafts and short-term loans from financial institutions are secured by the
mortgage of some plots of lands under development with constructions thereon of
Rangsit Klong 7 Project, Ramkhamhaeng 1 Project, Rajapruek 1 Project, and Nakorn-
Intr Project, and some plots of land for lease with constructions thereon of the
Company.
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Bank overdrafts of the subsidiary are secured by the pledge of its land leasehold rights

and the mortgage of the structures in its construction projects.

18. Trade and other payables

(Unit: Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2012 2011 2012 2011
Trade payables - unrelated parties 5,287,326 2,971,315 - -
Trade payables - related parties 118,451 - - -
Other payables - unrelated parties 57,523,169 45,322,100 30,901,002 14,220,011
Other payables - related parties 28,411 216,932 - -
Accrued expenses 15,656,678 8,141,155 15,342,808 7,854,451
Accrued interests 1,180,511 1,275,506 1,017,432 1,230,110
Retention for construction 18,831,281 19,517,664 18,831,281 19,617,664
Total trade and other payables 98,625,827 77,444,672 66,092,523 42,822,236

19. Long-term loans

Long-term loans of the Company and its subsidiaries are the secured loans from local
commercial banks. The balances of long-term loans from financial institutions account

as at 31 December 2012 and 2011 were summarised below.
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
Interest 31 December 31 December 31 December 31 December

Loan rate (%) Repayment schedule 2012 2011 2012 2011
1 MLR-1.00 Repayment of Baht 20 million as from January

2013 to June 2013. The rest of the principal will be

fully repaid within December 2013. 20,770 57,418 20,770 57,418
2 MLR-0.75 Repayment 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 3 October 2013. 72,529 164,166 72,529 164,166
& MLR-0.50 Repayment in instaliments monthly as from June

2010 to November 2013, 31,900 57,500 31,800 57,500
4 MLR-0.75 Repayment at 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 30 November 2014. 18,244 18,244 18,244 18,244
& MLR-0.75 Repayment at 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 31 May 2016. 103,992 103,992 103,992 103,992
6 MLR-0.75 Repayment at 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 31 May 2015, 79,382 79,382 79,382 79,382
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Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Interest 31 December 31 December 31 December 31 December

Loan rate (%) Repayment schedule 2012 2011 2012 2011
7 MLR-0.75 Repayment at 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 16 February 2016. 33,793 32,233 33,793 32,233
8 MLR-0.75 Repayment at 65% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 7 March 2016. 25,482 14,919 25,482 14,919
9 MLR-0.75 Repayment at 60% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 21 March 2012. - 26,958 - 26,958
10 MLR-0.75 Repayment at 70% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 24 August 2014. 36,550 36,550 36,550 36,550
11 MLR-0.75 Repayment at 60% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 12 September

2012, - 50,000 - 50,000
12 MLR-0.75 Repayment at 60% of selling price of land and

houses at the time the land mortgage is released

and will be fully repaid within 28 May 2014 50,000 - 50,000 -
13 MLR-0.50 Repayment of Baht 542,000 per month started on

February 2008 and will be fully repaid within 8

years (grace period of 1 year, inclusive). 11,893 18,397 - -
14 MLR-0.50 Repayment of Baht 2.7 to 2.85 million per month

started from June 2011 and will be fully repaid

within 11 years and 6 months. 206,074 186,782 - -
15 MLR-0.50 Repayment in monthly instaliments as stipulated

in the agreement. 68,705 26,233 - -
16 MLR-1.00 Repayment in monthly instaliments as stipulated

in the agreement. 3 = 3 =
Total 759,317 872,774 472,645 641,362
Less: Current portion (118,361) (193,403) (87,738) (165,183)
Long-term loans, net of current portion 640,956 679,371 384,907 476,179

The Company has mortgaged all plots of land under development with the

constructions thereon of Minburi 2 Project, Nimithmai Project, Rangsit Klong 2 Project,

Rangsit Klong 7 Project, Rajapruek 1 Project, Rajapruek 2 Project, Ramkhamhaeng 1

Project, Ramkhamhaeng 2 Project, Nakorn-Intr Project, and Tar-it Project and some

plots of land for lease with structures thereon as collateral for loans.

Long-term loans of the subsidiary are secured by the pledge of its land leasehold rights

and the mortgage of the structures in its construction projects.
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The majority of loan agreements of the Company and its subsidiary contain covenants
relating the following matters: maintenance of certain debt-to-equity ratio, changes of

directors, incurrence of additional indebtedness and company amalgamation, etc.

As at 31 December 2012, the long-term credit facilities of the Company and its
subsidiary which have not yet been drawn down amounted to Baht 407 million (2011:
Baht 407 million). The Company has mortgaged all plots of land under development

with constructions thereon of Rajapruek 2 Project as collateral.

20. Provision for long-term employee benefits

Provision for long-term employee benefits as at 31 December 2012 and 2011, which is

compensations on employees’ retirement, was as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Defined benefit obligation at beginning of year 56,788,754 53,712,824 56,319,385 53,404,323
Current service cost 3,420,746 3,310,910 3,292,129 3,188,136
Interest cost 2,470,961 2,372,267 2,425,225 2,334,173
Benefits paid during the year (4,265,142) (2,607,247) (4,265,142) (2,607,247)
Provisions for long-term employee
benefits at end of year 58,415,319 56,788,754 57,771,597 56,319,385
Long-term employee benefit expenses included in the profit or loss was as follows:
(Unit: Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011

Current service cost 3,420,746 3,310,910 3,292,129 3,188,136
Interest cost 2,470,961 2,372,267 2,425,225 2,334,173
Actuarial loss recognised during the year 17,518 511,699 17,518 511,699
Total expense recognised in profit or loss 5,909,225 6,194,876 5,734,872 6,034,008
Line items under which such expenses are
included in profit or loss
Administrative expenses 5,909,225 6,194,876 5,734,872 6,034,008
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Principal actuarial assumptions at the valuation date were as follows:

Consolidated Separate

financial statements financial statements

2012 2011 2012 2011

(% per annum) (% per annum) (% per annum) (% per annum)

Discount rate 45-475 45-475 4.5 4.5
Future salary increase rate 5 &) 5 5
Staff turnover rate 0-13 0-13 0-13 0-13

Amounts of defined benefit obligation for the current and previous four periods are as

follows:
(Unit: Thousand Baht)
Consolidated financial Separate
statements financial statements

Year 2012 58,415 57,772
Year 2011 56,789 56,319
Year 2010 53,404 53,404
Year 2009 45,125 45,125
Year 2008 34,654 34,654

Share capital

The extraordinary general meeting of shareholders No0.1/2012 held on 13 December
2012 approved the following actions by the Company:

a) Reduction of the Company’s registered share capital from Baht 530 million (530
million ordinary shares with a par value of Baht 1 each) to Baht 450 million (450
million ordinary shares with a par value of Baht 1 each) by canceling 80 million
ordinary registered but unissued shares with a par value of Baht 1 each, totaling
Baht 80 million.

The Company registered the reduction of registered share capital with the Ministry
of Commerce on 24 December 2012.

b) Increase of the Company’s registered share capital from Baht 450 million (450
million ordinary shares of Baht 1 each) to Baht 650 million (650 million ordinary
shares of Baht 1 each).

The Company registered the increase of its registered share capital with the
Ministry of Commerce on 25 December 2012.
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c)

Allocation of up to 150 million newly-issued ordinary shares with a par value of
Baht 1 each to the existing shareholders through a rights offering, at a price of Baht
2.20 per share and in a ratio of 1 newly issued share for every 3 existing shares
(any remainder shall be disregarded). If the shares outstanding from the allocation
to the shareholders according to their rights offering, the Company will offer such
outstanding shares to specific persons under a private placement scheme, together
with the shares allocated in d).

The Company issued the new shares in January 2013.

Allocation of up to 50 million newly issued ordinary shares with a par value of Baht
1 each by private placement, at prices higher than Baht 2.20 per share, to be
carried out in accordance with any related announcements of the Securities and
Exchange Commission.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company

is required to set aside to a statutory reserve at least 5 percent of its net profit after

deducting accumulated deficit brought forward (if any), until the reserve reaches 10

percent of the registered capital. The statutory reserve is not available for dividend

distribution.

Expenses by nature

Significant expenses by nature are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011

Costs of land 210,078,690 180,955,274 210,078,690 180,955,274

Construction costs 277,482,665 222,982,439 277,482,665 222,982,439
Salaries and wages and other employee

benefits 95,131,288 89,515,090 77,819,792 76,256,112

Depreciation 31,851,106 16,971,004 11,551,051 11,103,458

Advertising and promotion expenses 21,334,009 22,154,007 16,099,691 15,098,182

Specific business tax 24,563,486 19,625,189 24,563,486 19,625,189

Other fees 12,381,959 12,474,954 12,342,140 12,258,155

Security service expenses 42,527,893 33,864,069 37,131,106 29,087,022

Earnings per share

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

equity holders of the Company (excluding other comprehensive income) by the

weighted average number of ordinary shares in issue during the year.

L
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The following table sets forth the computation of basic earnings per share for the years
ended 31 December 2012 and 2011.

Consolidated financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2012 2011 2012 2011 2012 2011
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 44,531 6,206 450,000 450,000 0.10 0.01

Separate financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2012 2011 2012 2011 2012 2011
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 49,212 20,012 450,000 450,000 0.11 0.04

25. Financial information by segment

The Company and its subsidiary are engaged in three major business segments,
namely, sales of land and house, rental and servicing segment, and other segments.
The financial information by business segments for the years ended 31 December 2012
and 2011 are as follows:

(Unit: Million Baht)
Consolidated financial statements

Sales of land and Rental and Elimination of inter-
house segment servicing segment Other segments segment revenues Total
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Revenues from external
customers 744 595 175 101 18 10 - - 937 706
Inter-segment revenues - - <) S - - (5) 2) - 3
Total revenues 744 595 180 106 18 10 (5) (2) 937 709
Segment income 245 181 42 32 18 10 305 222
Unallocated income and
expenses
Selling expenses (59) (46)
Administrative expenses (121) (98)
Share of loss from
investment in
associated company - (9)
Finance cost (67) (46)
Corporate income tax (18) (20)
Non-controlling interests
of the subsidiaries 4
Profit for the year 44 6
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As at 31 December 2012 and 2011, operating assets of the Company and its subsidiary

by business segments are as follows:

(Unit: Million Baht)

Sales of land and Rental and servicing

house segment segment Other segments Consolidation
2012 2011 2012 2011 2012 2011 2012 2011
Trade and other receivable - - 32 32 - - 32 32
Project development costs 1,861 2,047 - - - - 1,861 2,047
Advance for land acquisition 40 9 - - - - 40 9
Land held for development 289 291 - - - - 289 291
Investment properties - - 705 653 - - 705 653
Plant and equipment 66 75 47 41 - - 113 116
Deferred tax assets - - - - 35 35 35 35
Other assets - - - - 73 33 73 33
Total assets 2,256 2,422 784 726 108 68 3,148 3,216

Transfer prices between business segments are as set out in Note 6 to the financial
statements.

26. Provident fund

The Company and its employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. Both employees and the Company
contribute to the fund monthly at the rate of 5 percent of basic salary. The fund, which is
managed by CIMB-Principal Asset management Company Limited (formerly known as
“BT Asset Management Company Limited”), will be paid to employees upon termination
in accordance with the fund rules. During the year 2012, the Company contributed Baht
3.0 million (2011: Baht 2.8 million) (the Company only: Baht 2.2 million (2011: Baht 2.1
million)) to the fund.

27. Dividends Payment

On 5 April 2012, a meeting of the shareholders passed a resolution to pay dividends in
respect of the 2011 operating results to the holders of its 450 million shares, at a rate of

Baht 0.02 per share. Dividends totaling Baht 9 million were paid on 4 May 2012.

On 8 April 2011, a meeting of shareholders passed a resolution to pay dividends in
respect of 2010 operating results to the holders of its 450 million shares, at a rate of
Baht 0.10 per share. Dividends totaling Baht 45 million were paid on 6 May 2011.
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28. Commitment and contingent liabilities

28.1 Guarantees

As at 31 December 2012, the Company and its subsidiary had outstanding letters of
guarantee for a total of Baht 150.6 million (2011: Baht 201.8 million) (the Company
only: Baht 149.2 million (2011: 201.0 million)) issued by banks to guarantee electricity
use and commitment to make available public utilities and to improve the land in

accordance with real estate project plans.

28.2 Obligation and commitment to complete projects on hand

At present, the Company has 13 projects on hand (2011: 13 projects). Pertinent
information about the above-mentioned projects is summarised below.

For the years ended 31 December

2012 2011
Value of sales contracted during the year (Million Baht) 577.5 685.5
Accumulated value of sales contracted to date (Million Baht) 10,901.1 10,323.6
As percentage of the total project value (%) 73.7 69.8
Value of sales contracted pending transfer of ownership (Million Baht) 158.0 351.6
As percentage of total sales for the year (%) 22.9 51.3

As at 31 December 2012, the Company had commitment to complete its projects on
hand as details below;

a) The aggregate sales value of land and houses contracted, which the ownership
has not yet been transferred to the customers, are amounting to Baht 154.1 million
(2011: Baht 351.6 million).

b) The Company had outstanding commitments amounting to Baht 23.7 million in
respect of its obligations to develop land and to construct houses which contracts
have been executed to completion (2011: Baht 64.9 million).

c) The Company had outstanding commitments amounting to Baht 195.2 million
(2011: Baht 81 million) in respect of a land purchase agreement.

28.3 Operating lease commitments

The Company has entered into several lease agreements in respect of the lease of
land, office building space, machinery, motor vehicles and equipment, including their
related service agreements. The terms of the agreements are generally between 1 and
30 years.
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Future minimum lease payments required under these non-cancellable operating

leases contracts as at the reporting dates were as follows.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2012 2011 2012 2011
Payable within:
Less than 1 year 52.6 32.6 48.0 20.0
1to 5 years 2.0 33.9 0.5 5.0
More than 5 years - 1213 -

As at 31 December 2012, the subsidiary had future minimum sublease payments
expected to be received under non-cancellable subleases totaled approximately Baht
107.1 million (2011: Baht 109.7 million). During the year 2012, the subsidiary
recognised rental expenses of Baht 79.5 million and subleasing revenue of Baht 73.7
million (2011: Baht 60.0 million and Baht 81.9 million, respectively).

28.4 Other commitments

There were 11 houses which the Company had sold in 2006 for which the home buyers
had obtained mortgage loans from a commercial bank to fund their purchases. Since
the houses are located outside the area covered by a land development license, as a
condition of providing mortgage loans to the home buyers, the bank requires that the
Company provide it with undertakings to buy the houses back from the home buyers in
the event they default on payment of their debts or their access is blocked. The
buyback price is the higher of the market value of the house and the home buyer's
outstanding debt to the bank. As at 31 December 2012, the home buyers’ outstanding
debts totaled Baht 23.7 million (2011: Baht 28.2 million).

29. Financial instruments

29.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard
No.107 “Financial Instruments: Disclosure and Presentations”, principally comprise
cash and cash equivalents, trade accounts receivable, loans, investments, and short-
term and long-term loans. The financial risks associated with these financial

instruments and how they are managed is described below.
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Credit risk

Credit risk and concentrations of the credit risk are expected to be minimal because the
Company’s customers have no repayment problems and are diversified. The financial
assets presented in the statement of financial position, the carrying amount of assets
recorded in the statement of financial position, represents the Company maximum

exposure to credit risk.

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

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

The Company and its subsidiary’s exposure to interest rate risk relates primarily to its
cash at banks, bank overdrafts and short-term loans from financial institutions, and
long-term interest-bearing borrowings. However, since most of the financial assets and
liabilities bear floating interest rates or fixed interest rates which are close to the market
rate, the interest rate risk is expected to be minimal. The details of debts are presented

in Notes 17 and 19 to the financial statements.
Foreign currency risk
The Company and its subsidiary consider themselves not to be exposed to foreign
currency risk because the financial transactions are in Baht currency.
29.2 Fair values of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or
bear floating interest rates, their fair value is not expected to be materially different from

the amounts presented in statement of financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled
between knowledgeable, willing parties in an arm’s length transaction. The fair value is
determined by reference to the market price of the financial instruments or by using an

appropriate valuation technique, depending on the nature of the instrument.
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30. Capital management

The primary objective of the Company’s capital management is to ensure that it has an
appropriate financial structure and preserves the ability to continue its business as a

going concern.

The Group manages its capital position with reference to its debt-to-equity ratio. As at
31 December 2012, the Group's debt-to-equity ratio was 0.7:1 (2011: 0.8:1) and the
Company's was 0.5:1 (2011: 0.6:1).

31. Reclassification

Certain amounts in the statements of comprehensive income for the year ended 31
December 2011 have been reclassified to conform to the current year’s classification,
without any effect to the previously reported profit or shareholder’s equity.

(Unit: Baht)
Consolidated Separate
financial statements financial statements
As As previously As As previously
reclassified reported reclassified reported

Rental income - 61,079,812 - 42,198,316
Service income - 42,670,545 - 38,244,178
Rental and service income 103,750,357 - 80,442,494 -
Cost of rental - 20,158,144 - 2,955,975
Cost of rental and services 72,091,422 - 54,889,253 -
Selling and servicing expenses - 98,272,832 - 95,576,998
Selling expenses 46,339,554 - 43,643,720 -

32. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of
Directors on 14 February 2013.
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