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®ÿ¥‡¥àπ∑“ß°“√‡ß‘π    Financial Highlights

Àπà«¬ :  ≈â“π∫“∑
Unit :  Million  Baht

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π¢Õß∫√‘…—∑
Consolidated Company

2545/2002 2544/2001 2543/2000 2545/2002 2544/2001 2543/2000

∞“π–°“√‡ß‘π√«¡
Financial Status
 ‘π∑√—æ¬å√«¡ 738.69 694.69 731.05 734.79 690.47 726.24
Total Assets
Àπ’È ‘π√«¡ 117.06 108.25 165.05 113.90 104.97 161.32
Total Liabilities
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ√«¡ 621.63 586.44 566.00 620.89 585.50 564.72
Total Shareholdersû Equity

º≈ª√–°Õ∫°“√
Operating Performance
√“¬‰¥â®“°°“√¢“¬ 575.35 563.83 611.67 565.04 556.14 599.51
Total Sales
√“¬‰¥â√«¡ 625.93 614.17 670.14 615.90 606.76 658.71
Tota Revenues
°”‰√¢—Èπµâπ 122.59 109.13 107.18 119.65 107.35 103.18
Gross Profit
°”‰√ ÿ∑∏‘ 52.90 38.58 43.24 52.90  38.58  43.24
Net Profit

Õ—µ√“ à«π∑“ß°“√‡ß‘π
Financial Ratio
Õ—µ√“ à«π ¿“æ§≈àÕß (√âÕ¬≈–) 3.23 2.75 1.74 3.26 2.77 1.72
Liquidity Ratio (%)
Õ—µ√“°”‰√ ÿ∑∏‘µàÕ√“¬‰¥â√«¡ (√âÕ¬≈–) 8.45 6.28 6.45 8.59  6.36   6.56
Return on Total Revenues  (%)
Õ—µ√“º≈µÕ∫·∑πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (√âÕ¬≈–)     8.51 6.58  7.64 8.52  6.59 7.66
Return on Equity (%)
Õ—µ√“º≈µÕ∫·∑πµàÕ ‘π∑√—æ¬å√«¡ (√âÕ¬≈–)     7.16 5.55  5.91 7.20  5.59  5.96
Return on Assets (%)
°”‰√ ÿ∑∏‘µàÕÀÿâπ (∫“∑)  2.96 2.16 2.42  2.96 2.16  2.42
Earning Per Share (Baht)
‡ß‘πªíπº≈µàÕÀÿâπ (∫“∑)        n/a 1.00      1.00 n/a 1.00    1.00
Dividends Per Share (Baht)
¡Ÿ≈§à“µ“¡∫—≠™’µàÕÀÿâπ (∫“∑)  34.83  32.85 31.71 34.78 32.80 31.64
Book Value Per Share (Baht)
¡Ÿ≈§à“ ‘π∑√—æ¬å ÿ∑∏‘µàÕÀÿâπ (∫“∑) 41.38 38.92 40.96 41.16 38.68 40.67
Net Assets Value Per Share (Baht)
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¿“√°‘®¢Õß‡√“ §◊Õ °“√®—¥À“ ‘π§â“‡æ◊ËÕ∫√‘°“√„Àâ°—∫≈Ÿ°§â“ ´÷Ëß™à«¬‡æ‘Ë¡º≈º≈‘µ·≈–ª√– ‘∑∏‘¿“æ„π°√–∫«π°“√
º≈‘µ¢ÕßÕÿµ “À°√√¡À≈“°À≈“¬ ∑—Èß¬—ß™à«¬‡æ‘Ë¡§ÿ≥§à“„Àâ°—∫ ‘π§â“ ”‡√Á®√Ÿª¢Õß≈Ÿ°§â“ ‡æ◊ËÕ„Àâ‡°‘¥»—°¬¿“æ„π°“√·¢àß¢—π
„πµ≈“¥‰¥â¥’¢÷Èπ

‡√“®–√—°…“Õ—µ√“°“√‡µ‘∫‚µ„π∏ÿ√°‘®®—¥®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡‚¥¬

°“√®—¥À“‡§¡’¿—≥±å∑’Ë¡’§ÿ≥¿“æ Ÿß®“°∫√‘…—∑ºŸâº≈‘µ™—Èππ”¢Õß‚≈° ‡æ◊ËÕ “¡“√∂√—∫ª√–°—π°“√∫√‘°“√·°à≈Ÿ°§â“
∑—Èß„π¥â“π§ÿ≥¿“æ¢Õß ‘π§â“·≈–ª√‘¡“≥∑’Ë‡æ’¬ßæÕ°—∫§«“¡µâÕß°“√
»÷°…“§«“¡°â“«Àπâ“∑“ß‡∑§‚π‚≈¬’Õ¬à“ßµàÕ‡π◊ËÕßæ√âÕ¡∑—Èß®—¥Ωñ°Õ∫√¡æπ—°ß“π ·≈–®—¥ —¡¡π“·°à≈Ÿ°§â“‡æ◊ËÕ„Àâ
°â“«∑—π‡∑§‚π‚≈¬’„À¡àÊ ·≈–·π«‚πâ¡¢Õßµ≈“¥≈à“ ÿ¥
¡’ à«π√à«¡„π°“√æ—≤π“º≈‘µ¿—≥±å°—∫≈Ÿ°§â“ ‡æ◊ËÕ™à«¬‡æ‘Ë¡ª√– ‘∑∏‘¿“æ·≈–≈¥µâπ∑ÿπ„π°“√º≈‘µ
¡’∫∑∫“∑„π°“√™à«¬√—°…“ ¿“æ·«¥≈âÕ¡ Õ—π‡ªìπ°“√· ¥ß∂÷ß§«“¡√—∫º‘¥™Õ∫µàÕ —ß§¡

°â“«‰ªæ√âÕ¡Õÿµ “À°√√¡‰∑¬
Grow together with
       Thai Industry
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¿“√°‘®    Mission

Grow together with
       Thai Industry

Our mission is to provide our customers with products
and services which increase productivity and efficiency in the
manufacturing process of diversified industries, as well as to
add value to the finished products, thereby improving
competitive edge in the market place.

We will maintain continuous growth in the selling and
distribution of industrial chemicals through.

Sourcing of specialty chemicals from world-class suppliers
to ensure regular supply of quantity products.
Providing technical information and training to enable
customers and staff to keep abreast of innovative
technology and up-to-date market trend.
Engaging locally in activities that make our products more
cost efficient and more convenient in application.
Being a responsible citizen in the business society by
taking proper care of the environment.

White Group Public Co., Ltd.  3



√“¬ß“π§≥–°√√¡°“√    Management Report

4  Annual Report 2002



Management Report

„ππ“¡¢Õß§≥–°√√¡°“√

 ¡™—¬ ‰™¬»ÿ¿√“°ÿ≈
°√√¡°“√ºŸâ®—¥°“√

On behalf of the Board of Directors

Somchai Chaisuparakul
Managing Director

MANAGEMENT REPORT
Year 2002 was another successful year for the company.  Net profit after tax at 52.9 million baht was 37% above last year.  Earning

per share increased to 2.96 baht this year.
Total revenues of 625.0 million baht represented a marginal increase from that of the previous year as we continued to focus on

specialty chemicals market which generated higher gross margin and provided better opportunity to develop business partnership with
target customers.

The strategic intent to grow our chemical business remains unchanged and it has produced satisfactory result.  Our growth markets
are coating chemicals, petroleum chemicals, lab chemicals and food ingredients.  With sustainable economic growth, we are confident that
we can maintain strong market position.

Thanks to continued recovery of the economy, the commercial property rental market has become active again and we are
optimistic that our office space will become preferred location for selective tenants.

Packaging is another core business.  Through our joint venture operation, we have become a significant player in  plastic container
market with strategic emphasis on closures for food and beverages industry.

Our balance sheet is exceptionally healthy as demonstrated by strong positive cash flow, liquidity ratio of 3.23 and debt-to-equity
ratio of 0.19.  We shall continue to pursue acquisition opportunities which complement our core businesses.

I would like, on behalf of the Board, to express our gratitude to the government offices, financial institutions, principals and
customers.  This excellent performance is only possible with the kind support of our shareholders and the devotion of our staff members
at all levels for which I would like to thank them most sincerely.

√“¬ß“π§≥–°√√¡°“√

ªï æ.». 2545 ‡ªìπÕ’°ªïÀπ÷Ëß∑’Ë∫√‘…—∑ª√– ∫§«“¡ ”‡√Á® °”‰√ ÿ∑∏‘ 52.9 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï∑’Ë·≈â«∂÷ß√âÕ¬≈– 37 °”‰√µàÕÀÿâπ‰¥â‡æ‘Ë¡‡ªìπ 2.96 ∫“∑
„πªïπ’È

√“¬‰¥â√«¡ 625 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï°àÕπ‡æ’¬ß‡≈Á°πâÕ¬ ‚¥¬‡√“¬—ß§ß¡ÿàß‡πâπµ≈“¥‡§¡’¿—≥±å∑’Ë¡’§ÿ≥¿“æ‡©æ“–´÷Ëß¡’°”‰√¢—Èπµâπ∑’Ë Ÿß°«à“·≈–„Àâ
‚Õ°“ ∑’Ë¥’°«à“„π°“√æ—≤π“æ—π∏¡‘µ√∑“ß∏ÿ√°‘®√à«¡°—∫≈Ÿ°§â“°≈ÿà¡‡ªÑ“À¡“¬

§«“¡¡ÿàß¡—Ëπ‡™‘ß°≈¬ÿ∑∏å„π°“√∑’Ë®–¢¬“¬∏ÿ√°‘®‡§¡’¿—≥±å¢Õß‡√“¬—ß§ß‰¡à‡ª≈’Ë¬π·ª≈ß·≈–„Àâº≈‡ªìπ∑’Ëπà“æÕ„®„π√–¥—∫Àπ÷Ëß µ≈“¥∑’Ë¡’Õ—µ√“°“√‡µ‘∫‚µ
‰¥â·°à ‡§¡’¿—≥±åÕÿµ “À°√√¡‡§≈◊Õ∫º‘« ‡§¡’¿—≥±åÕÿµ “À°√√¡ªî‚µ√‡§¡’  ‡§¡’«‘‡§√“–Àå ·≈– “√ª√–°Õ∫Õ“À“√ ¥â«¬‡»√…∞°‘®∑’Ë‡µ‘∫‚µÕ¬à“ß¬—Ëß¬◊π ‡√“¡—Ëπ„®«à“
‡√“®–¬—ß§ß√—°…“§«“¡‡ªìπºŸâπ”µ≈“¥‰«â‰¥âµàÕ‰ª

º≈®“°°“√øóôπµ—«∑“ß‡»√…∞°‘®Õ¬à“ßµàÕ‡π◊ËÕß ∑”„Àâµ≈“¥„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å°√–‡µ◊ÈÕß¢÷ÈπÕ’°§√—Èß ·≈–‡√“‡™◊ËÕ«à“æ◊Èπ∑’Ë ”π—°ß“π„Àâ‡™à“¢Õß‡√“
®–‡ªìπ∑”‡≈∑’ËµâÕß°“√ ”À√—∫ºŸâ‡™à“°≈ÿà¡‡ªÑ“À¡“¬¢Õß‡√“

∏ÿ√°‘®º≈‘µ∫√√®ÿ¿—≥±åæ≈“ µ‘°‡ªìπ∏ÿ√°‘®À≈—°Õ’°ª√–‡¿∑Àπ÷Ëß  ∫√‘…—∑√à«¡∑ÿπ¢Õß‡√“°≈“¬‡ªìπºŸâ∑’Ë¡’∫∑∫“∑ ”§—≠√“¬Àπ÷Ëß„πµ≈“¥∫√√®ÿ¿—≥±åæ≈“ µ‘°
‚¥¬‡πâπ°≈¬ÿ∑∏å∑’Ë°“√º≈‘µΩ“®ÿ° ”À√—∫Õÿµ “À°√√¡Õ“À“√·≈–‡§√◊ËÕß¥◊Ë¡

ß∫¥ÿ≈¢Õß‡√“¡’§«“¡¡—Ëπ§ß¡“° ¥—ß®–‡ÀÁπ‰¥â®“°°“√¡’°√–· ‡ß‘π ¥‡ªìπµ—«‡≈¢∫«°‡ªìπ®”π«π¡“° Õ—µ√“ à«π ¿“æ§≈àÕß‡∑à“°—∫ 3.23 ‡∑à“
·≈–Õ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡∑à“°—∫ 0.19 ‡∑à“ ‡√“®–¬—ß§ß· «ßÀ“‚Õ°“ ´◊ÈÕ°‘®°“√Õ◊Ëπ‡æ◊ËÕ‡ √‘¡∏ÿ√°‘®À≈—°¢Õß‡√“µàÕ‰ª

„ππ“¡¢Õß§≥–°√√¡°“√ ¢â“æ‡®â“¢Õ¢Õ∫æ√–§ÿ≥ Àπà«¬√“™°“√  ∂“∫—π°“√‡ß‘π ‡®â“¢Õßº≈‘µ¿—≥±å·≈–≈Ÿ°§â“∑’Ë„Àâ°“√Õÿª°“√–°—∫∫√‘…—∑ º≈°“√
¥”‡π‘πß“π∑’Ë¬Õ¥‡¬’Ë¬¡π’È‰¡àÕ“®‡°‘¥¢÷Èπ‰¥âÀ“°ª√“»®“°°“√ π—∫ πÿπ®“°∑à“πºŸâ∂◊ÕÀÿâπ ·≈–°“√∑ÿà¡‡∑°“√∑”ß“πÕ¬à“ß‡µÁ¡∑’Ë¢Õßæπ—°ß“π„π∑ÿ°√–¥—∫
´÷Ëß¢â“æ‡®â“¢Õ∂◊Õ‚Õ°“ ¢Õ∫æ√–§ÿ≥∑ÿ°∑à“πÕ¬à“ß®√‘ß„®
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º≈°“√¥”‡π‘πß“π
·¡â‡»√…∞°‘®‰∑¬ªï æ.». 2545 ®–¡’°“√¢¬“¬µ—«√âÕ¬≈– 5.0 µ“¡∑’Ë§“¥°“√≥å‰«â ·µà ¿“æ°“√·¢àß¢—π„π·µà≈–Õÿµ “À°√√¡°Á√ÿπ·√ß°«à“

ªï∑’Ëºà“π¡“¡“° ®“°°“√ª√—∫‡ª≈’Ë¬π°≈¬ÿ∑∏å¢Õß∫√‘…—∑œ ∑”„Àâ “¡“√∂∫√√≈ÿ«—µ∂ÿª√– ß§åµ“¡·ºπ∑’Ë«“ß‰«â  àßº≈„Àâªï æ.». 2545 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬
¡’°”‰√ ÿ∑∏‘ 52.90 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï æ.». 2544 ®”π«π 14.32 ≈â“π∫“∑ À√◊Õ‡æ‘Ë¡¢÷Èπ‡ªìπ√âÕ¬≈– 37.11 ´÷Ëß‡ªìπº≈®“°°“√‡ª≈’Ë¬π·ª≈ß∑—Èß∑“ß¥â“π
√“¬‰¥â·≈–√“¬®à“¬¥—ßµàÕ‰ªπ’È

√“¬‰¥â√«¡
„πªï æ.». 2545 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ¡’√“¬‰¥â√«¡®”π«π 625.93 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï æ.». 2544 ®”π«π 11.76 ≈â“π∫“∑ §‘¥‡ªìπ√âÕ¬≈–

1.9 ´÷Ëß‡ªìπ√“¬‰¥â®“°°“√¢“¬‡§¡’¿—≥±å‡æ‘Ë¡¢÷Èπ®“° 556 ≈â“π∫“∑ „πªï æ.». 2544 ‡ªìπ 565 ≈â“π∫“∑ „πªï æ.». 2545 §‘¥‡ªìπ√âÕ¬≈– 1.6 ´÷Ëß‡ªìπº≈
®“°°“√∑’Ë∫√‘…—∑œ ¡’°≈ÿà¡º≈‘µ¿—≥±å∑’Ë‡¢â¡·¢Áß ∑”„Àâ “¡“√∂√—°…“ à«π·∫àßµ≈“¥‚¥¬√«¡‰«â‰¥â

 à«π√“¬‰¥â®“°°“√„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å „πªï æ.». 2545 ¡’®”π«π 50.6 ≈â“π∫“∑ „°≈â‡§’¬ß°—∫ªï æ.». 2544 ´÷Ëß¡’®”π«π 50.3 ≈â“π∫“∑ ∑—Èßπ’È
‡π◊ËÕß®“°Õÿª∑“π à«π‡°‘π¢Õßæ◊Èπ∑’Ë ”π—°ß“π„Àâ‡™à“¬—ß§ß¡’Õ¬Ÿà ·µà∫√‘…—∑œ °Á¬—ß§ß “¡“√∂√—°…“°≈ÿà¡ºŸâ‡™à“‡¥‘¡‰«â‰¥â
µâπ∑ÿπ¢“¬

„πªï æ.». 2545 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬¡’µâπ∑ÿπ¢“¬ ‘π§â“®”π«π 462.2 ≈â“π∫“∑ ≈¥≈ß®“°ªï  æ.». 2544 ®”π«π 2.3 ≈â“π∫“∑ §‘¥‡ªìπ√âÕ¬≈–
0.5 ´÷Ëß «π∑“ß°—∫√“¬‰¥â®“°°“√¢“¬ ‘π§â“∑’Ë‡æ‘Ë¡¢÷Èπ ∑—Èßπ’È‡π◊ËÕß®“°Õ—µ√“ à«π°”‰√¢—Èπµâπ„πªï æ.». 2545 §‘¥‡ªìπ√âÕ¬≈– 19.7  Ÿß°«à“ªï æ.». 2544 ∑’Ë¡’
Õ—µ√“°”‰√¢—Èπµâπ √âÕ¬≈– 17.6 ´÷Ëß‡ªìπº≈®“°°“√‡≈◊Õ°„™â°≈¬ÿ∑∏å∑’Ë‡À¡“– ¡„π°“√¢¬“¬µ—«„πÕÿµ “À°√√¡∑’Ë∫√‘…—∑œ ¡’»—°¬¿“æ Ÿß°«à“§Ÿà·¢àß¢—π

„π à«π¢Õßµâπ∑ÿπ´÷Ëß‡°‘¥®“°°“√„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å „πªï æ.». 2545 ¡’®”π«π 41.2 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï æ.». 2544 §‘¥‡ªìπ√âÕ¬≈– 1.5
´÷Ëß‡ªìπ —¥ à«π∑’Ë Ÿß°«à“√“¬‰¥â∑’Ë‡æ‘Ë¡¢÷Èπ‡≈Á°πâÕ¬ ∑—Èßπ’È‡æ√“–∫√‘…—∑œ ¬—ß§ß‡πâπ°“√ª√—∫ª√ÿß¡“µ√∞“π°“√∫√‘°“√·°àºŸâ‡™à“„Àâ∑—¥‡∑’¬¡¡“µ√∞“πÕ“§“√ ”π—°ß“π
™—Èππ”
§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√

≈¥≈ß®“° 66.5 ≈â“π∫“∑ „πªï æ.». 2544 ‡ªìπ 63.1 ≈â“π∫“∑ „πªï æ.». 2545 §‘¥‡ªìπ√âÕ¬≈– 5.1 ´÷Ëß‡ªìπº≈®“°°“√∑’ËΩÉ“¬∫√‘À“√„™âπ‚¬∫“¬
∫√‘À“√®—¥°“√§à“„™â®à“¬Õ¬à“ßµàÕ‡π◊ËÕß·≈–¡’ª√– ‘∑∏‘¿“æ
¥Õ°‡∫’È¬√—∫·≈–¥Õ°‡∫’È¬®à“¬

º≈®“°°“√∑’Ë∫√‘…—∑œ ¡’°√–· ‡ß‘π ¥®“°°“√¥”‡π‘π°‘®°“√‡æ‘Ë¡¢÷Èπ„πªï æ.». 2545 ®”π«π¡“° ®÷ß∑”„Àâ¥Õ°‡∫’È¬√—∫‡æ‘Ë¡®“° 0.3 ≈â“π∫“∑
„πªï æ.». 2544 ‡ªìπ 1.4 ≈â“π∫“∑ „π¢≥–∑’Ë¥Õ°‡∫’È¬®à“¬°Á≈¥≈ß®“° 1.7 ≈â“π∫“∑ „πªï æ.». 2544 ‡À≈◊Õ‡æ’¬ß 0.1 ≈â“π∫“∑ „πªï æ.». 2545
√“¬‰¥âÕ◊Ëπ

√“¬‰¥âÕ◊Ëπ ≈¥≈ß®“° 11.69 ≈â“π∫“∑ ‡ªìπ 7.57 ≈â“π∫“∑ ‡ªìπº≈®“°§à“π“¬Àπâ“∑’Ë‰¥â√—∫®“°°“√∑’Ë≈Ÿ°§â“´◊ÈÕ ‘π§â“‚¥¬µ√ß®“°ºŸâº≈‘µ∑’Ë∫√‘…—∑
‡ªìπµ—«·∑π®”Àπà“¬ ≈¥≈ß®“° 10.80 ≈â“π∫“∑ ‡ªìπ 7.10 ≈â“π∫“∑ À√◊Õ≈¥≈ß√âÕ¬≈– 34.3
 à«π·∫àß°”‰√¢Õß∫√‘…—∑√à«¡

‡ªìπ à«π·∫àß°”‰√®“° ∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  ·æ§‡°®®‘Èß ®”°—¥ ‰¥â≈¥≈ß®“° 3.0 ≈â“π∫“∑ „πªï æ.». 2544 ‡ªìπ 2.8 ≈â“π∫“∑ „πªï
æ.». 2545 ´÷Ëß‡ªìπº≈®“°°”‰√∑’Ë≈¥≈ß‡π◊ËÕß®“°¡’°“√·¢àß¢—π∑’Ë√ÿπ·√ß®π∫√‘…—∑œ µâÕßª√—∫≈¥√“§“≈ß

§”Õ∏‘∫“¬·≈–°“√«‘‡§√“–Àå¢ÕßΩÉ“¬®—¥°“√
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§”Õ∏‘∫“¬·≈–°“√«‘‡§√“–Àå¢ÕßΩÉ“¬®—¥°“√
                      Management Discussion and Analysis

MANAGEMENT DISCUSSION AND ANALYSIS

OPERATIONAL RESULTS
Although Thai economic growth during 2002 achieved its forecast of 5.0%, competition in the industry was much more intense than

in previous year. White Group and its subsidiaries, achieved their target and registered a consolidated net profit of 52.90 million baht. This
increase of 14.32 million baht or 37.11% over 2001ûs figures reflect changes in income and expenses as outlined below.

Total Income
In 2002 the total income of the Company and its subsidiaries amounted to 625.93 million baht, up 11.76 million baht or 1.9% from

2001. Of this amount, 565 million baht was derived from sales of chemical products, up 1.6% from 556 million baht in 2001. White Group
was able to maintain its overall market share in this sector due to the strength of its product portfolios.

Income from the Companyûs property rental amounted to 50.6 million baht, similar to 50.3 million baht in 2001. This was due to
continued oversupply of office space for rent. White Group was, nonetheless, able to retain its existing tenants.
Cost of Sales

In 2002 the cost of sales for the Company and its subsidiaries amounted to 462.2 million baht, down 2.3 million baht or 0.5% from
2001. The Companyûs profit margin in 2002 was 19.7%, compared with 17.6% in 2001, and was resulting from targeting in sectors which
the Company enjoyed advantage over its competitors.

The cost of the Companyûs property rental activities increased by 1.5% to 41.2 million baht. The company continued to provide
tenants with similar excellent service as offered by prime office facilities at other locations.
Sales and Administrative Expenses

Sales and administrative expenses declined by 5.1% from 66.5 million baht in 2001 to 63.1 million baht in 2002. This was the result
of continuous implementation of effective expenditure reduction program.
Interest Income and Interest Expenses

By strong positive cash flow from operations in 2002, interest income increased from 300,000 baht in 2001 to 1.4 million baht, while
interest expenses declined from 1.7 million baht in 2001 to 100,000 baht in 2002.
Other Income

Other income declined from 11.69 million baht to 7.57 million baht. Much of this was due to a drop in commission earned from
direct orders of customer to suppliers. In 2002 this amount dropped by 34.3% from 10.80 million baht to 7.10 million baht.
Share of Profits from Associated Company

Income from the Companyûs share in the profits of Amcor Containers Packaging Co., Ltd. declined from 3.0 million baht in 2001
to 2.8 million baht. This was the result of lower prices to compete with competitors in the industry, thus reducing gross margin.
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∞“π–°“√‡ß‘π
∞“π–°“√‡ß‘π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬  ”À√—∫ªï æ.». 2545 ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫ªï æ.». 2544 ¡’°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ”§—≠¥—ßπ’È

 ‘π∑√—æ¬å
≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545  ‘π∑√—æ¬å√«¡¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬¡’®”π«π 738.69 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï æ.». 2544 ®”π«π

44.0 ≈â“π∫“∑ À√◊Õ√âÕ¬≈– 6.33 ‡¡◊ËÕ‡∑’¬∫°—∫ ‘π∑√—æ¬å√«¡ 694.69 ≈â“π∫“∑ ≥ «—π ‘Èπªï æ.». 2544 ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥≈¥®“° 14.76 ≈â“π∫“∑ „πªï æ.». 2544 ‡ªìπ 6.86 ≈â“π∫“∑ „πªï æ.». 2545 §‘¥‡ªìπ≈¥≈ß√âÕ¬≈–  53.5  ∑—Èßπ’È
‡π◊ËÕß®“°‰¡à¡’§«“¡®”‡ªìπµâÕß‡°Á∫‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π„π√Ÿª¢Õß‡ß‘π ¥‡°‘π§«“¡µâÕß°“√

‡ß‘π≈ß∑ÿπ™—Ë«§√“«‡æ‘Ë¡®“° 11.61 ≈â“π∫“∑ „πªï æ.». 2544 ‡ªìπ 121.68 ≈â“π∫“∑ „πªï æ.». 2545 §‘¥‡ªìπ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 948.1 ÷́Ëß‡ªìπ
º≈®“°°“√∑’Ë∫√‘…—∑œ ¡’°√–· ‡ß‘π ¥®“°°“√¥”‡π‘π°‘®°“√‡æ‘Ë¡¢÷Èπ¡“°·≈–¬—ß‰¡àæ∫√“¬°“√≈ß∑ÿπÕ◊Ëπ∑’Ë‡À¡“– ¡ ®÷ßπ”‡ß‘π‰ªΩ“° ∂“∫—π°“√‡ß‘π
„π√Ÿªµ—Î« —≠≠“„™â‡ß‘π

≈Ÿ°Àπ’È°“√§â“®”π«π 151.42 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2545 ≈¥≈ß®“° ‘Èπªï æ.». 2544 √âÕ¬≈– 3.5  à«π ‘π§â“§ß‡À≈◊Õ ≥  ‘Èπªï æ.». 2545 ®”π«π
94.09 ≈â“π∫“∑ ≈¥≈ß®“° ‘Èπªï æ.». 2544 √âÕ¬≈– 12 ´÷Ëß‡ªìπº≈®“°°“√∑’Ë∫√‘…—∑œ „™âπ‚¬∫“¬°”Àπ¥Õ—µ√“À¡ÿπ‡«’¬π ‘π§â“§ß‡À≈◊Õ„Àâ‡√Á«¢÷Èπ
°«à“ªï∑’Ëºà“π¡“®“° 4.46 ‡∑à“ ‡ªìπ 5.39 ‡∑à“

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ≈¥≈ß®“° 7.94 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2544 ‡ªìπ 3.78 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2545 ´÷Ëß‡ªìπº≈®“°§à“„™â®à“¬∑’Ë√Õ
‡√’¬°‡°Á∫®“°≈Ÿ°Àπ’È°“√§â“√“¬Àπ÷Ëß ≈¥®“° 4.6 ≈â“π∫“∑ „πªï æ.». 2544  ‡ªìπ 0.4 ≈â“π∫“∑ „πªï æ.». 2545

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡‡æ‘Ë¡¢÷Èπ®“° 17.55 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2544 ‡ªìπ 20.38 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2545 ÷́Ëß‡ªìπ°“√‡æ‘Ë¡¢÷Èπ¢Õß
‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡§◊Õ ∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  ·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ µ“¡«‘∏’ à«π‰¥â‡ ’¬

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘ ≈¥≈ß®“° 367.75 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2544 ‡ªìπ 332.84 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2545 ‡π◊ËÕß®“°¡’°“√
´◊ÈÕ∑√—æ¬å ‘π∂“«√‡æ‘Ë¡¢÷Èπ√–À«à“ßªï 4.30 ≈â“π∫“∑ „π¢≥–∑’Ë¡’°“√§‘¥§à“‡ ◊ËÕ¡√“§“‡æ‘Ë¡ 39.14 ≈â“π∫“∑ ·≈–¡’°“√¢“¬∑√—æ¬å ‘πÕÕ°‰ª®”π«π 0.07 ≈â“π∫“∑
§ÿ≥¿“æ¢Õß ‘π∑√—æ¬å

°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å
∫√‘…—∑œ ¡’‡ß‘π≈ß∑ÿπ™—Ë«§√“« ÷́Ëß‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ®”π«π 1.34 ≈â“π∫“∑ ´÷Ëß‰¥â¡’°“√ª√—∫„Àâ‡ªìπ¡Ÿ≈§à“

¬ÿµ‘∏√√¡‡æ‘Ë¡¢÷Èπ 0.34 ≈â“π∫“∑ ¡’º≈∑”„Àâ¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‡ß‘π≈ß∑ÿπ¥—ß°≈à“« ¡’¡Ÿ≈§à“„°≈â‡§’¬ß°—∫¡Ÿ≈§à“µ“¡Àπâ“µ—Î«
≈Ÿ°Àπ’È
≈Ÿ°Àπ’È°“√§â“ ÿ∑∏‘ ≥ 31 ∏—π«“§¡ æ.». 2545 ®”π«π 151.42 ≈â“π∫“∑ ≈â«π‡ªìπ≈Ÿ°Àπ’È°“√§â“∫ÿ§§≈¿“¬πÕ°∑—Èß ‘Èπ ·≈–∫√‘…—∑œ ¬—ß§ß¬÷¥

π‚¬∫“¬°“√„Àâ ‘π‡™◊ËÕ ”À√—∫≈Ÿ°Àπ’È „π·µà≈–Õÿµ “À°√√¡‡™àπ‡¥’¬«°—∫ªï æ.». 2544
Õ¬à“ß‰√°Áµ“¡∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ “¡“√∂≈¥√–¬–‡«≈“‡°Á∫Àπ’È‡©≈’Ë¬®“° 106 «—π „πªï æ.». 2544 ‡ªìπ 100 «—π „πªï æ.». 2545 ∑—Èßπ’È

‡π◊ËÕß®“°¡’°“√¢“¬ ‘π§â“„πÀ≈“¬Õÿµ “À°√√¡ ·≈–„π·µà≈–Õÿµ “À°√√¡°Á¡’√–¬–‡«≈“‡°Á∫Àπ’È·µ°µà“ß°—π
≈Ÿ°Àπ’È°“√§â“ ≥  31 ∏—π«“§¡ æ.». 2545 ·¬°µ“¡Õ“¬ÿÀπ’È

∑’Ë§â“ß™”√–‰¥â¥—ßπ’È

®”π«π‡ß‘π
(≈â“π∫“∑)

‰¡à‡°‘π 3 ‡¥◊Õπ 153.22
3 - 6 ‡¥◊Õπ 0.99
6 - 12 ‡¥◊Õπ 0.15

‡°‘π°«à“ 12 ‡¥◊Õπ 3.23
157.59

À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ 6.17
√«¡∑—Èß ‘Èπ 151.42

°“√µ—Èß ”√Õß§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑
„π‡§√◊Õ¡’®”π«π∑—Èß ‘Èπ  6.17 ≈â“π∫“∑  „π¢≥–∑’Ë¡’≈Ÿ°Àπ’È∑’Ë§â“ß™”√–‡°‘π
3 ‡¥◊Õπ ®”π«π 4.37 ≈â“π∫“∑ ®÷ß∂◊Õ‰¥â«à“°“√µ—Èß ”√Õß¥—ß°≈à“«
¡’§«“¡‡æ’¬ßæÕ·≈â«

 ‘π§â“§ß‡À≈◊Õ
 ‘π§â“ ”‡√Á®√Ÿª§ß‡À≈◊Õ ÿ∑∏‘ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545

®”π«π 74.15 ≈â“π∫“∑π—Èπ ≈â«π‡ªìπ ‘π§â“∑’Ë¡’§ÿ≥¿“æ¥’  à«π ‘π§â“
∑’Ë‡ ◊ËÕ¡§ÿ≥¿“æ ∫√‘…—∑œ ‰¥â¡’°“√µ—Èß ”√Õß§à“‡º◊ËÕ ‘π§â“‡°à“ ≈â“ ¡—¬ ·≈–
‡ ◊ËÕ¡§ÿ≥¿“æ‰«â§√∫∂â«π·≈â«
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Management
       Discussion and Analysis

FINANCIAL POSITION
Changes in the financial position of the Company and its subsidiaries were summarized as

follows:

Assets
As of December 31, 2002, the assets of the Company and its subsidiaries amounted to

738.69 million baht, up 44.0 million baht or 6.3% from 694.69 million baht at the end of 2001.
Current Assets

Cash and cash equivalents declined from 14.76 million baht in 2001 by 53.5% to 6.86 million
baht, as there was no need to retain any more cash than was required for normal use.

Short-term investments increased by 948.1% from 11.61 million baht in 2001 to 121.68 million
baht in 2002. This was because the Company could not find any suitable investment, and so
deposited this money in financial institutions as promissory notes.

Trade accounts receivable as of December 31, 2002 amounted to 151.42 million baht, down
3.5% from 2001. Inventories as of December 31, 2002 amounted to 94.09 million baht, down 12%
from 2001. This was the result of the Companyûs policy requiring a faster inventory turn-over, from
4.46 times in 2001 to 5.39 times.

Other current assets declined from 7.94 million baht as of December 31, 2001 to 3.78 million
baht at the end of 2002. This was mainly due to a sharp drop in the amount to be settled with one
trade account, namely from 4.6 million baht to 400,000 baht.

Investment in associated company, i.e. Amcor Containers Packaging (Thailand) Co., Ltd.,
increased from 17.55 million baht at the end of 2001 to 20.38 million baht at the end of 2002,
according to the equity method.

Net property, plant, and equipment declined in value from 367.75 million baht at the end of
2001 to 332.84 million baht as of December 31, 2002. This was the result of a purchase of 4.30
million baht in fixed assets combined with depreciation calculated at 39.14 million baht and a sale of
70,000 baht in fixed assets.
Asset Quality

Impairment of Assets
As of December 31, 2002, the Company owned 1.34 million baht in available-for-sale

securities.. A fair value of these assets increase of 340,000 baht to their value, thus approximating
them to face value.

Accounts Receivable
As of December 31, 2002, net trade accounts receivable amounted to 151.42 million baht. All

of these were accounts of non-related parties. The Company maintained credit policies for accounts
receivable in each type of industry the same as 2001. Keeping in mind the variations in collection
periods for each industry, the average collection period for the company and its subsidiaries
therefore decreased from  106 days in 2001 to 100 days in 2002.

Trade accounts receivable as of December 31, 2002 may be categorized as follows:
Amount

(million baht)
No more than 3 months 153.22

3 - 6 months 0.99
6 - 12 months 0.15

More than 12 months 3.23
157.59

Minus provision for doubtful debts 6.17
Total 151.42

The provision for doubtful accounts amounted to 6.17 million baht, while trade accounts
receivable with unpaid balances of more than 3 months amounted to 4.37 million baht. It was
assumed, therefore, that the provision for doubtful accounts was adequate.

Inventories
Net value as of December 31, 2002 amounted to 74.15 million baht, representing good quality

inventories. Provision was made, where necessary, for obsolete, slow-moving and defective inventories.
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 ¿“æ§≈àÕß
°“√‡ª≈’Ë¬π·ª≈ß¢Õß°√–· ‡ß‘π ¥
„πªï æ.». 2545 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬¡’°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π®”π«π 124.45 ≈â“π∫“∑ ¡’°√–· 

‡ß‘π ¥„™â‰ª„π°‘®°√√¡≈ß∑ÿπ 113.62 ≈â“π∫“∑ ·≈–¡’°√–· ‡ß‘π ¥„™â‰ª„π°‘®°√√¡®—¥À“‡ß‘π 17.85 ≈â“π∫“∑ ∑”„Àâ∫√‘…—∑œ
·≈–∫√‘…—∑¬àÕ¬¡’°√–· ‡ß‘π ¥≈¥≈ß 7.02 ≈â“π∫“∑

‡π◊ËÕß®“°°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬¡’®”π«π∂÷ß 124.45 ≈â“π∫“∑ „π¢≥–∑’Ë
°”‰√®“°°“√¥”‡π‘πß“π¡’®”π«π 52.90 ≈â“π∫“∑ ®÷ß¡’§«“¡·µ°µà“ß°—π¡“°∂÷ß 71.55 ≈â“π∫“∑ ´÷Ëß∂◊Õ«à“‡ªìπ§«“¡·µ°µà“ß
„π‡™‘ß∫«°Õ¬à“ß¡’π—¬ ”§—≠

Õ—µ√“ à«π ¿“æ§≈àÕß
Õ—µ√“ à«π ¿“æ§≈àÕß¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ≥ «—π ‘Èπªï æ.». 2545 ‡∑à“°—∫ 3.23 ‡∑à“ ‡∑’¬∫°—∫ªï æ.». 2544

‡∑à“°—∫ 2.75 ‡∑à“ ®÷ß∂◊Õ‰¥â«à“¡’ ¿“æ§≈àÕß Ÿß¢÷Èπ ·≈–∂◊Õ‰¥â«à“¡’∞“π–°“√‡ß‘π∑’Ë¡—Ëπ§ß¡“° ‡π◊ËÕß®“°∫√‘…—∑œ ·≈–∫√‘…—∑„π‡§√◊Õ
‰¡à¡’Àπ’È ‘π√–¬–¬“«‡≈¬ §ß¡’·µàÀπ’È ‘πÀ¡ÿπ‡«’¬π‡∑à“π—Èπ

√“¬®à“¬∑ÿπ
∫√‘…—∑œ ¬—ß§ß¡’π‚¬∫“¬„π°“√· «ßÀ“‚Õ°“ ‡¢â“´◊ÈÕ°‘®°“√Õ◊ËπÊ ∑’Ë‡À¡“– ¡„πÕπ“§µÕ¬à“ß®√‘ß®—ß ‡æ◊ËÕ‡ √‘¡

∏ÿ√°‘®À≈—°„Àâ·¢Áß·°√àß¢÷Èπ ·µà‚Õ°“ °Á¬—ß‰¡à‡Õ◊ÈÕÕ”π«¬ „πªï æ.». 2545 ®÷ß≈ß∑ÿπ„π‡ß‘πΩ“°√–¬– —Èπ°—∫ ∂“∫—π°“√‡ß‘π®”π«π
109.73 ≈â“π∫“∑ ·≈–¡’°“√´◊ÈÕ∑√—æ¬å ‘π∂“«√ ”À√—∫°“√ª√–°Õ∫∏ÿ√°‘®‚¥¬ª°µ‘®”π«π 4.30 ≈â“π∫“∑
·À≈àß∑’Ë¡“¢Õß‡ß‘π∑ÿπ

§«“¡‡À¡“– ¡¢Õß‚§√ß √â“ß‡ß‘π∑ÿπ
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡æ‘Ë¡®“° 586.44 ≈â“π∫“∑ ≥  ‘Èπªï æ.». 2544 ‡ªìπ 621.63 ≈â“π∫“∑ ´÷Ëß‡ªìπº≈®“°°”‰√ ÿ∑∏‘

 ”À√—∫ªï‡æ‘Ë¡¢÷Èπ 52.90 ≈â“π∫“∑ ¡’°“√®à“¬‡ß‘πªíπº≈ 17.85 ≈â“π∫“∑ ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬≈¥≈ß 0.20 ≈â“π∫“∑
Õ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ≥  ‘Èπªï æ.». 2545 ·≈– æ.». 2544 ‡∑à“°—π§◊Õ ‡∑à“°—∫ 0.19 ‡∑à“ ´÷Ëß· ¥ß«à“

‚§√ß √â“ß¢Õß‡ß‘π∑ÿπ¬—ß§ß¡’§«“¡·¢Áß·°√àß¡“°
Àπ’È ‘π
Àπ’È ‘π√«¡®”π«π 117.06  ≈â“π∫“∑ ‡ªìπÀπ’È ‘πÀ¡ÿπ‡«’¬π∑—Èß®”π«π ´÷Ëßª√–°Õ∫¥â«¬

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√∑—Èß®”π«π 1.79 ≈â“π∫“∑ ÷́Ëß¡’Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈–  7.25 - 9.25 µàÕªï
‡®â“Àπ’È°“√§â“®”π«π 81.40 ≈â“π∫“∑ ‡ªìπ‡®â“Àπ’È°“√§â“∫ÿ§§≈¿“¬πÕ°∑—Èß®”π«π  ”À√—∫Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“

µà“ßª√–‡∑» ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ¡’ —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“∑’Ë∫√‘…—∑‰¥â∑” —≠≠“‰«â¡’Õ“¬ÿ√–À«à“ß
1-3 ‡¥◊Õπ ®”π«π 1.271 ≈â“π¥Õ≈≈à“√å À√—∞œ (43.05 - 43.87 ∫“∑ µàÕ 1 ¥Õ≈≈à“√å À√—∞) ‡ªìπ‡ß‘π 55.14 ≈â“π∫“∑ ´÷Ëß
¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ §”π«≥‚¥¬„™âÕ—µ√“∑’Ë°”Àπ¥‚¥¬∏π“§“√¢Õß∫√‘…—∑œ ‡ ¡◊Õπ«à“
‰¥â¬°‡≈‘° —≠≠“‡À≈à“π—Èπ ≥ «—π∑’Ë „πß∫¥ÿ≈

¡Ÿ≈§à“¬ÿµ‘∏√√¡
√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘πÕ—π‰¥â·°à ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ‡ß‘π≈ß∑ÿπ™—Ë«§√“«

≈Ÿ°Àπ’È°“√§â“ ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬ ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ ‡®â“Àπ’È°“√§â“ ≈â«π¡’¡Ÿ≈§à“„°≈â‡§’¬ß
°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡ ÷́Ëß‰¥â¡’°“√µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’·≈â««à“∂Ÿ°µâÕß

Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ ≥  ‘Èπªï æ.». 2545 ¡’®”π«π 33.86 ≈â“π∫“∑ ª√–°Õ∫¥â«¬‡ß‘π¡—¥®”√—∫®“°≈Ÿ°§â“ 17.41
≈â“π∫“∑ §à“π“¬Àπâ“§â“ß®à“¬ 1.95 ≈â“π∫“∑ ‡ß‘πªíπº≈§â“ß®à“¬ 2.25 ≈â“π∫“∑ ¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈§â“ß®à“¬ 7.30 ≈â“π∫“∑
·≈–Õ◊ËπÊ 4.95 ≈â“π∫“∑ ´÷Ëß∫√‘…—∑œ  “¡“√∂™”√–Àπ’È‡À≈à“π’È‰¥â∑—π∑’‡¡◊ËÕ§√∫°”Àπ¥®à“¬ ‡π◊ËÕß®“°Õ—µ√“ à«π ¿“æ§≈àÕß
¢Õß∫√‘…—∑œ  Ÿß¡“°

πÕ°®“°¿“√–ºŸ°æ—π‡°’Ë¬«°—∫Àπ’È ‘π¥—ß°≈à“«¢â“ßµâπ·≈â« ≥  ‘Èπªï æ.». 2545 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬‰¡à¡’ªí®®—¬
À√◊ÕÕ‘∑∏‘æ≈À≈—°∑’ËÕ“®¡’º≈°√–∑∫Õ¬à“ß¡’π—¬ ”§—≠ µàÕº≈°“√¥”‡π‘πß“πÀ√◊Õ∞“π–°“√‡ß‘π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬·µàÕ¬à“ß„¥
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Management
       Discussion and Analysis

Liquidity
Changes in Cash Flow
In 2002, the cash flow arising from the operating activities of the Company

and its subsidiaries amounted to 124.45 million baht, of which 113.62 million baht
was used for investments and 17.85 million baht was used for financing activities.
As a result, the Company and its subsidiaries experienced a decline in cash flow of
7.02 million baht.

The difference between a consolidated cash flow from operations of 124.45
million baht and a profit from operations of 52.90 million baht, amounting to 71.55
million baht, is considered to be a favourable difference.

Liquidity Ratio
The liquidity ratio of the Company and its subsidiaries as of the end of 2002

was 3.23:1, compared to 2.75:1 in 2001. This higher ratio indicates a more stable
financial status, and is due to the Company and its affiliated companies not having
any long-term liabilities, only current liabilities.

Capital Expenditures
The Company continued to search complementary acquisitions in order to

strengthen its core business. During 2002 such opportunities, however, did not
arise. In 2002, therefore, the Company invested 109.73 million baht in short-term
deposits at financial institutions. The Company also purchased fixed assets worth
4.30 million baht for the normal conduct of its operations.
Sources of Capital

Capital Structure and its Appropriateness
Shareholderûs equity increased from 586.44 million baht at the end of 2001

to 621.63 million baht, due to a higher net profit of 52.90 million baht. Payment of
dividends amounted to 17.85 million baht, and minority interest declined to 200,000
baht.

At the end of 2002 and of 2001 the debt-to-equity ratio was the same,
namely 0.19:1, indicating the persistence of a strong capital structure.

Liabilities
The Companyûs debts of 117.06 million baht were all current liabilities,

comprising:
1.79 million baht in bank overdrafts, with an interest rate of 7.25 9.25% per year.
81.40 million baht in trade accounts payable entirely to non-related parties.

As of December 31, 2002, debts denominated in foreign currencies were in
the form of forward contracts for a period of 1-3 months, totalling U.S.$1.271 million
(43.05 43.87 baht per U.S.$1) or 55.14 million baht. The fair value of these forward
contracts is calculated by the Companyûs bank according to the rates effective on
the date cited in the balance sheets, as if such contracts were to be dissolved on
that date.

Fair Value
The Independent Auditor has determined that the account value of all assets

and liabilities, including cash and cash equivalents, short-term investments, trade
receivable, short-term loans and advanced to subsidiaries, bank overdrafts, and
accounts payable, are close to the fair value of the said assets and liabilities.

As of the end of 2002, other current liabilities amounted to 33.86 million
baht and comprised 17.41 million baht in deposits from customers, 1.95 million baht
in unpaid commission from indent sales, 2.25 million baht in unpaid dividends, 7.30
million baht in unpaid income tax, and 4.95 million baht in other liabilities. The
Company is capable of paying all these debts when they come due, as the
Company has a high rate of liquidity.

Except for these liabilities, the Company and its subsidiaries did not face, as
of the end of 2002, any obligations or claims that could have any significant effect
upon their operations or financial status.
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≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®
∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) °àÕµ—Èß¢÷Èπ‡¡◊ËÕ«—π∑’Ë 10  ‘ßÀ“§¡ æ.». 2510 ¿“¬„µâ™◊ËÕ∫√‘…—∑ ‰«â∑å·Õπ¥å‚° ®”°—¥ ·≈–‰¥â·ª√ ¿“æ‡ªìπ∫√‘…—∑

¡À“™π  ®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬‡¡◊ËÕªï æ.». 2522 ªí®®ÿ∫—π ∫√‘…—∑œ ¥”‡π‘π∏ÿ√°‘®¥â“π°“√π”‡¢â“·≈–®—¥®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡
∏ÿ√°‘®°“√º≈‘µ·≈–º ¡ “√‡§¡’ ∏ÿ√°‘®„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å ·≈–¡’°“√√à«¡≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡

∏ÿ√°‘®¥â“π°“√π”‡¢â“·≈–®—¥®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡
∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) ¡’§«“¡¿“§¿Ÿ¡‘„®‡ªìπÕ¬à“ß¡“°∑’Ë¡’∫∑∫“∑µàÕ°“√æ—≤π“Õÿµ “À°√√¡‰∑¬¡“√à«¡ 36 ªï ¥â«¬°“√®—¥À“

‡§¡’¿—≥±å∑’Ë¡’§ÿ≥¿“æ Ÿß ®“°ºŸâº≈‘µ™—Èππ”¢Õß‚≈°‡æ◊ËÕ™à«¬‡æ‘Ë¡ª√– ‘∑∏‘¿“æ·≈–≈¥µâπ∑ÿπ„π°“√º≈‘µ ‘π§â“
∫√‘…—∑œ  “¡“√∂√—°…“ ∂“π–¢Õß°“√‡ªìπÀπ÷Ëß„πºŸâ®—¥®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡™—Èππ”¢Õßª√–‡∑» °“√‡≈◊Õ° √√ ‘π§â“∑’Ë¡’§ÿ≥¿“æ Ÿß ·≈– °“√

∫√‘°“√∑’Ë¥’·≈–¡’ª√– ‘∑∏‘¿“æ ‡æ◊ËÕ √â“ß§«“¡æ÷ßæÕ„®·°à≈Ÿ°§â“
∑’¡ß“π°“√µ≈“¥∑’Ë¡’§«“¡™”π“≠
∫√‘…—∑œ ¡’∑’¡ß“π°“√µ≈“¥·≈–°“√¢“¬∑’Ë¡’§«“¡™”π“≠‡©æ“–¥â“π ¡’§«“¡√Ÿâ∑“ß‡∑§π‘§°“√„™âº≈‘µ¿—≥±å·µà≈–ª√–‡¿∑Õÿµ “À°√√¡ ¡’°“√

µ‘¥µ“¡§«“¡°â“«Àπâ“∑“ß‡∑§‚π‚≈¬’„À¡àÊ ·≈–·π«‚πâ¡¢Õßµ≈“¥≈à“ ÿ¥ ‡æ◊ËÕ‡ªìπ¢âÕ¡Ÿ≈„Àâ°—∫≈Ÿ°§â“„π°“√«“ß·ºπ°“√µ≈“¥ µ≈Õ¥®π™à«¬„Àâ§”·π–π”
„π°“√æ—≤π“º≈‘µ¿—≥±å„À¡àÊ

√–∫∫°“√®—¥ àß ‘π§â“∑’Ë¡’ª√– ‘∑∏‘¿“æ
∫√‘…—∑œ ¡’°“√®—¥‡°Á∫∞“π¢âÕ¡Ÿ≈¢Õß ‘π§â“·≈–≈Ÿ°§â“‚¥¬π”√–∫∫§Õ¡æ‘«‡µÕ√åÕÕπ‰≈πå¡“„™â ™à«¬∑”„Àâ∑’¡°“√µ≈“¥ “¡“√∂∑√“∫¢âÕ¡Ÿ≈·≈–§«“¡

‡§≈◊ËÕπ‰À«¢Õß ‘π§â“·µà≈–µ—« ·≈–√“¬≈–‡Õ’¬¥°“√´◊ÈÕ¢Õß≈Ÿ°§â“·µà≈–√“¬‰¥â∑—π∑’ æ√âÕ¡∑—Èß¡’°“√®—¥‡°Á∫ ‘π§â“Õ¬à“ß‡ªìπ√–∫∫·≈–∂Ÿ°µâÕßµ“¡¡“µ√∞“π ª√–°Õ∫
°—∫∫√‘…—∑œ ¡’§≈—ß ‘π§â“∑’Ë∑—π ¡—¬ ·≈–¡’»Ÿπ¬å¢π àßÕ¬Ÿà „π∑”‡≈∑’Ë –¥«° ∫π∂ππ∫“ßπ“-µ√“¥ °¡.18 ®÷ß∑”„Àâ “¡“√∂®—¥ àß ‘π§â“„π‡¢µ°√ÿß‡∑æœ ·≈–
ª√‘¡≥±≈ µ≈Õ¥®ππ‘§¡Õÿµ “À°√√¡√Õ∫°√ÿß‡∑æœ ‰¥âµ√ß‡«≈“µ“¡∑’Ë≈Ÿ°§â“µâÕß°“√

∫√‘…—∑œ ‰¥â¥”‡π‘π∏ÿ√°‘®°“√®—¥®”Àπà“¬‡§¡’¿—≥±å‡æ◊ËÕ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“„πÕÿµ “À°√√¡µà“ßÊ  ¥—ßπ’È

‡§¡’¿—≥±åÕÿµ “À°√√¡πÈ”¡—π·≈–ªî‚µ√‡§¡’
º≈®“°°“√∑’Ë∫√‘…—∑œ ¡’ à«π√à«¡æ—≤π“§ÿ≥¿“æº≈‘µ¿—≥±å°—∫≈Ÿ°§â“ ∑”„Àâ∫√‘…—∑œ  “¡“√∂‡æ‘Ë¡ à«π·∫àßµ≈“¥„π°≈ÿà¡π’È‰¥â ‚¥¬°“√√—°…“∞“π≈Ÿ°§â“

√“¬„À≠à‰«â‰¥â ·≈–¢¬“¬∞“π≈Ÿ°§â“„À¡à‡æ‘Ë¡¢÷Èπ¥â«¬ ¬Õ¥¢“¬„πªï æ.». 2545 ®÷ß Ÿß°«à“∑’Ë§“¥À¡“¬‰«â ‚¥¬‡©æ“– ‘π§â“ª√–‡¿∑ “√‡µ‘¡·µàßπÈ”¡—π‡§√◊ËÕß
∑’Ë „™â°—∫√∂¬πµå √∂®—°√¬“π¬πµå ·≈–‡§√◊ËÕß®—°√°≈

¿“«–°“√·¢àß¢—π„πªï æ.». 2546 §“¥«à“®–¬—ß‡πâπ∑’Ë°“√·¢àß¢—π∑“ß¥â“π‡∑§‚π‚≈¬’¢Õßº≈‘µ¿—≥±å ´÷ËßºŸâº≈‘µ¢Õß‡√“≈â«π‡ªìπ∫√‘…—∑·π«Àπâ“
„πÕÿµ “À°√√¡Õ¬Ÿà ®÷ß‡™◊ËÕ¡—Ëπ«à“®– “¡“√∂µÕ∫ πÕß§«“¡µâÕß°“√¢Õßµ≈“¥‰¥â
‡§¡’¿—≥±åÕÿµ “À°√√¡∑—Ë«‰ª

µ≈“¥‡§¡’¿—≥±åÕÿµ “À°√√¡∑—Ë«‰ª∑’Ë∫√‘…—∑œ ‡πâπ ‰¥â·°à ‡§¡’¿—≥±å ”À√—∫Õÿµ “À°√√¡°√–¥“… ∂ÿß¡◊Õ¬“ß °“« „πªï æ.». 2545 ∫√‘…—∑œ  “¡“√∂
‡æ‘Ë¡¬Õ¥¢“¬‰¥â¡“°¢÷Èπ°«à“ªï°àÕπ ·µà‡§¡’¿—≥±å„π°≈ÿà¡π’È®–¡’§Ÿà·¢àß¥â“π√“§“§àÕπ¢â“ß√ÿπ·√ß §◊Õ¡’∑—Èß‡§¡’¿—≥±å∑’Ëº≈‘µ„πª√–‡∑»‰∑¬·≈–π”‡¢â“®“°ª√–‡∑»
„π‡Õ‡™’¬ ‡™àπ ®’π Õ‘π‡¥’¬

·π«‚πâ¡„πªï æ.». 2546 §“¥«à“ ¿“«–µ≈“¥®–¬—ß§ß¢¬“¬µ—«µ“¡ ¿“«–‡»√…∞°‘® ‚¥¬∫√‘…—∑œ µ—Èß‡ªÑ“À¡“¬‡æ‘Ë¡¬Õ¥¢“¬¥â«¬°“√‡πâπ∑”µ≈“¥
„π°≈ÿà¡‡§¡’¿—≥±å∑’Ë¡’®ÿ¥¢“¬‡Àπ◊Õ§Ÿà·¢àß¢—π
‡§¡’¿—≥±åÕÿµ “À°√√¡Õ“À“√

¬Õ¥¢“¬‡§¡’¿—≥±åÕÿµ “À°√√¡Õ“À“√„πªï æ.». 2545  Õ¬Ÿà„π√–¥—∫∑√ßµ—« ‡π◊ËÕß®“°≈Ÿ°§â“√“¬À≈—°Ê ‰¡à¡’°“√ÕÕ° ‘π§â“„À¡à¡“°‡∑à“∑’Ë§“¥°“√≥å‰«â
µ≈“¥π’È¡’¢π“¥„À≠à ¡’≈Ÿ°§â“À≈“¬√“¬·≈–®”π«π¡“°  ´÷ËßµâÕß°“√∫√‘°“√∑’Ë∑—Ë«∂÷ß·≈–¡’ª√– ‘∑∏‘¿“æ

·π«‚πâ¡„πªï æ.». 2546 §“¥«à“ ¿“«–µ≈“¥‚¥¬√«¡®–¡’·π«‚πâ¡‡®√‘≠‡µ‘∫‚µ¢÷Èπ ∫√‘…—∑œ µ—Èß‡ªÑ“À¡“¬∑’Ë®–‡æ‘Ë¡ à«π·∫àßµ≈“¥¥â«¬°“√
√à«¡æ—≤π“ ‘π§â“„À¡à°—∫≈Ÿ°§â“ªí®®ÿ∫—π æ√âÕ¡∑—Èß®—¥À“ ‘π§â“„À¡àÊ ¡“ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“°≈ÿà¡„À¡à
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≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®    Details of Company Operations

DETAILS OF COMPANY OPERATIONS
White Group Public Co., Ltd. was established on August 10, 1967 as White & Co., Ltd.  It became a public company and was listed

on the Stock Exchange of Thailand in 1979.  The Company is presently an importer and distributor of industrial chemicals.  It also produces
and blends chemicals. It leases office buildings and warehouses and invests in subsidiaries and associates.

Import and Distribution of Industrial Chemicals
White Group is proud to have contributed to the development of Thai industry for the past 36 years by supplying superior quality

chemicals from world class manufacturers.  Such products either improve quality or reduce cost of production.
White Group has been able to maintain leadership position in the supply and distribution of industrial chemicals by sourcing high

quality products and providing good and efficient service to enhance customer satisfaction.
White Group marketing and sales personnels possess specialized  knowledge of products in specific industry. They keep abreast

of new technologies and market trends so that they can help customers plan product strategies and develop new products.
White Group utilizes its information technology resources to provide information on products and customers. The Companyûs

distribution centre strategically located at KM 18.8 on Bang Na-Trad Road makes daily delivery to customers in the city of Bangkok and
suburbs as well as in industrial estates outside Bangkok.

White Group sells and distributes chemical products to customers in the following industries:
Petroleum and Petrochemicals Chemicals

White Group increased market share by maintaining large customers and expanding customer base through product development
program for new customers. Sales in 2002 were higher than forecast especially for lubricant additives which are used in motorcars,
motorcycles and industrial engines. For 2003, we shall continue to emphasize on product technology.  We are confident that we can meet
market demand through technology from our leading suppliers.
Basic Chemicals

We supply basic chemicals to paper, rubber gloves and adhesive industries. Despite severe price competition from domestic
sources as well as from China and India, we managed to increase our sales in 2002.

We expect the industry to expand as economy grows but we intend to generate sales in target products which we have competitive
advantage.
Food Chemicals

In 2002, sales of food chemicals remained stagnant as most major customers were not able to introduce many new products.  The
food chemicals market is substantial, having large number of diversified customers thereby requiring full scale and efficient customer
service. We forecast the market to grow steadily and we intend to increase our market share by developing new products with current
customers as well as offering new products to meet demand of new customers.
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‡§¡’«‘‡§√“–Àå·≈–Õÿª°√≥åÀâÕßªØ‘∫—µ‘°“√
 ‘π§â“À≈—°„π°≈ÿà¡π’È ‰¥â·°à Õ“À“√‡≈’È¬ß‡™◊ÈÕ ”À√—∫ÀâÕß∑¥≈Õß ‡§¡’«‘‡§√“–Àå ·≈–Õÿª°√≥å‡§√◊ËÕß·°â«ÀâÕß∑¥≈Õß

„πªï æ.». 2545 ∫√‘…—∑œ  “¡“√∂‡æ‘Ë¡ à«π·∫àßµ≈“¥‰¥â¡“°¢÷Èπ‚¥¬‡©æ“– ‘π§â“„π°≈ÿà¡‡§¡’«‘‡§√“–Àå ´÷Ëß‡ªìπº≈®“°°“√∑’Ë
ºŸâ àßÕÕ°∑’Ë‡ªìπ‚√ßß“πº≈‘µÕ“À“√ àßÕÕ°·≈–Àπà«¬√“™°“√∑’Ë‡°’Ë¬«¢âÕß¡’°“√µ√«® Õ∫§ÿ≥¿“æ¢ÕßÕ“À“√ àßÕÕ°‡¢â¡ß«¥¢÷Èπ
∑”„Àâ¬Õ¥¢“¬¢Õß∫√‘…—∑œ ‡æ‘Ë¡¢÷Èπ

°“√ ◊́ÈÕ¢“¬ à«π„À≠à∑’Ë‡ªìπ°“√ª√–¡Ÿ≈®–¡’°“√·¢àß¢—π¥â“π√“§“ Ÿß¡“° ·µà∂â“‡ªìπß“π«‘®—¬ ”§—≠Ê ºŸâ´◊ÈÕ¡—°®–√–∫ÿ
º≈‘µ¿—≥±å¢Õß∫√‘…—∑œ ‡π◊ËÕß®“°§ÿ≥¿“æ‡ªìπ∑’Ë¬Õ¡√—∫¢Õß¡“µ√∞“π‚≈° „π à«π¢Õß‡§¡’«‘‡§√“–Àå∑’Ë „™â „πÕÿµ “À°√√¡
Õ‘‡≈§∑√Õπ‘§ å°Á “¡“√∂‡æ‘Ë¡¬Õ¥¢“¬‰¥â„π√–¥—∫πà“æÕ„® ‡π◊ËÕß®“°¡’°“√¢¬“¬∞“π°“√º≈‘µ¡“∑’Ëª√–‡∑»‰∑¬¡“°¢÷Èπ

„πªï æ.». 2546 µ≈“¥¡’·π«‚πâ¡¢¬“¬µ—«¡“°¢÷Èπ‡æ√“–ºŸâº≈‘µ®–‡πâπ°“√§«∫§ÿ¡§ÿ≥¿“æ ‡æ◊ËÕ≈Ÿ°§â“®–‰¥â¡—Ëπ„®
„π§«“¡ª≈Õ¥¿—¬¡“°¢÷Èπ

‡§¡’¿—≥±åÕÿµ “À°√√¡‡§≈◊Õ∫º‘«
‡§¡’¿—≥±å°≈ÿà¡π’È ‡ªìπÕß§åª√–°Õ∫∑’Ë ”§—≠„π°“√™à«¬‡æ‘Ë¡§ÿ≥¿“æ¢Õßº≈‘µ¿—≥±å∑“ß¥â“π°“√‡§≈◊Õ∫º‘« ®÷ß¡’§«“¡

 —¡æ—π∏å‚¥¬µ√ß°—∫Õ—µ√“°“√‡®√‘≠‡µ‘∫‚µ¢ÕßÕÿµ “À°√√¡ ’·≈–À¡÷°æ‘¡æåµà“ßÊ
 —≠≠“≥°“√øóôπµ—«¢Õß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åª√“°Ø™—¥„πªï æ.». 2545 ∑”„Àâ∏ÿ√°‘® ’∑“Õ“§“√¢¬“¬µ—«®“°ªï

æ.». 2544 Õ’°∑—ÈßÕÿµ “À°√√¡ ’√∂¬πµå∑’Ë¡’∞“π°“√º≈‘µ„πª√–‡∑»‰∑¬°Á¬—ß¡’°“√¢¬“¬µ—«¡“°Õ¬à“ßµàÕ‡π◊ËÕß
·¡â«à“ ¿“«°“√≥å·¢àß¢—π∑—Èß¥â“π§ÿ≥¿“æ·≈–√“§“®–√ÿπ·√ß¡“°¢÷Èπ ºŸâº≈‘µ√–¥—∫ºŸâπ”∑“ß‡∑§‚π‚≈¬’·Ààß ’∑’Ë¡’

™◊ËÕ‡ ’¬ß™—Èππ”¢Õßª√–‡∑»‰∑¬≈â«π„™â‡§¡’¿—≥±å¢Õß∫√‘…—∑œ „π°“√æ—≤π“§ÿ≥¿“æ ‘π§â“  àßº≈„Àâ¬Õ¥¢“¬¢Õß∫√‘…—∑œ ‡æ‘Ë¡
¢÷Èπ¥â«¬

·π«‚πâ¡„πªï æ.». 2546 §“¥«à“Õÿµ “À°√√¡ ’¬—ß¡’»—°¬¿“æ∑’Ë®–‡µ‘∫‚µµàÕ‰ª ·µà°“√·¢àß¢—π¥â“π§ÿ≥¿“æ ‘π§â“
°“√∫√‘°“√·≈–√“§“®–√ÿπ·√ß¡“°¢÷Èπ πÕ°®“°π’È∫√‘…—∑œ ®–¡’·ºπ°“√‡æ‘Ë¡º≈‘µ¿—≥±å„À¡àÊ Õ’° ‡™àπ °“√º ¡ ’√–∫∫ colorants
´÷Ëß‡ªìπ√–∫∫∑’Ëº ¡ ’¡—≈µ‘§—≈‡≈Õ√å  ‚¥¬„™â§Õ¡æ‘«‡µÕ√å∑’Ë “¡“√∂≈¥µâπ∑ÿπ°“√º≈‘µ·≈–µÕ∫ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“
‰¥âÕ¬à“ß¥’ Õ’°∑—Èß®–¡’°“√‡æ‘Ë¡°≈ÿà¡ ‘π§â“ª√–‡¿∑∑’Ë Õ¥§≈âÕß°—∫¡“µ√∞“π°“√®—¥°“√ ‘Ëß·«¥≈âÕ¡‡æ‘Ë¡¢÷Èπ¥â«¬

∏ÿ√°‘®°“√º≈‘µ·≈–º ¡ “√‡§¡’
∫√‘…—∑œ ¬—ß§ß‰¥â√—∫§«“¡‰«â«“ß„®„Àâ‡ªìπºŸâº≈‘µ‡§¡’¿—≥±å‡æ◊ËÕª√—∫ª√ÿß§ÿ≥¿“æπÈ” (Water Treatment Chemicals)

·°à ∫√‘…—∑ ¬’Õ’‡∫Áµ´å (GE Betz)
ªï æ.». 2545 ª√‘¡“≥°“√º≈‘µ¡’®”π«π‡æ‘Ë¡¢÷Èπ¡“°°«à“∑’Ë§“¥‰«â ·≈–„πªï æ.». 2546 °Á¡’·π«‚πâ¡∑’Ëª√‘¡“≥

°“√º≈‘µ®–¬—ß§ß‡æ‘Ë¡¢÷Èπµ“¡·ºπ°“√¢¬“¬µ≈“¥„π‡™‘ß√ÿ°¢Õß≈Ÿ°§â“

∏ÿ√°‘®„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å
∫√‘…—∑œ ¡’Õ“§“√ ”π—°ß“π„Àâ‡™à“ µ—ÈßÕ¬Ÿà∑’Ë´Õ¬√Ÿ‡∫’¬  ÿ¢ÿ¡«‘∑ 42 ª√–°Õ∫¥â«¬Õ“§“√ ”π—°ß“π 2 Õ“§“√ ¡’æ◊Èπ∑’Ë

√«¡ 17,400 µ“√“ß‡¡µ√ ¡’ ‘ËßÕ”π«¬§«“¡ –¥«°·°àºŸâ‡™à“ ‡™àπ ÀâÕßª√–™ÿ¡ à«π°≈“ß ÀâÕß —¡¡π“ √â“πÕ“À“√æ√âÕ¡
∫√‘°“√®—¥‡≈’È¬ß ·≈–¡’∑’Ë®Õ¥√∂∑’Ë‡æ’¬ßæÕ ”À√—∫≈Ÿ°§â“·≈–ºŸâ¡“µ‘¥µàÕ ∑—Èß¬—ß¡’√–∫∫√—°…“§«“¡ª≈Õ¥¿—¬µ≈Õ¥ 24 ™¡. ∫√‘…—∑œ
‰¥â¡’°“√ª√—∫ª√ÿßÕ“§“√·≈–°“√∫√‘°“√‡æ◊ËÕ√—°…“¡“µ√∞“π„Àâ∑—¥‡∑’¬¡Õ“§“√ ”π—°ß“π™—Èππ” ®÷ß¬—ß§ß “¡“√∂√—°…“°≈ÿà¡
ºŸâ‡™à“‡¥‘¡‰«â‰¥â „π à«π¢Õß§≈—ß ‘π§â“ ÷́Ëßµ—ÈßÕ¬Ÿà∑’Ë∂ππ∫“ßπ“-µ√“¥ °¡.18.8 ¡’æ◊Èπ∑’Ë√«¡ 25,000 µ“√“ß‡¡µ√ ¡’ºŸâ‡™à“æ◊Èπ∑’Ë
‡°◊Õ∫∑—ÈßÀ¡¥·≈â«

∂÷ß·¡â«à“Õ—µ√“°“√¢¬“¬µ—«¢Õß‡»√…∞°‘®®–¥’¢÷Èπ°«à“∑’Ëºà“π¡“ ·≈–¡’·π«‚πâ¡®–‡µ‘∫‚µµàÕ„πªï æ.». 2546 ·µà
Õÿª∑“π à«π‡°‘π¢Õßæ◊Èπ∑’Ë ”π—°ß“π„Àâ‡™à“®–¬—ß§ß¡’Õ¬Ÿà ®÷ß§“¥«à“√“¬‰¥â®“°∏ÿ√°‘®π’È®–„°≈â‡§’¬ß°—∫ªï æ.». 2545
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Laboratory Chemicals and Lab Equipments
Major products are cultures media, laboratory chemicals and laboratory glassware. In 2002, we increased our market share

significantly in laboratory chemicals as a result of more stringent quality test of processed food exports imposed on food exporters and
responsible government organizations.

We have to compete severely on price for tender business. However, key research work continues to specify our brands due to
their internationally accepted quality standard. The revenues from sales of lab chemicals to the electronic market improved satisfactorily as
more manufacturing facilities were relocated to Thailand.

In 2003, we expect the market demand to further expand as manufacturers will put more emphasis on quality control in order to
increase customer confidence.
Coating Chemicals

Our chemicals are key additives used in enhancing quality in paint production. Thus, our sales were related to the market growth
of paint and ink industries. Sign of recovery of the real estate sector was more evident in 2002 resulting in stronger growth of the decorative
paint market. The automotive paint industry will continue to grow as Thailand becomes a major production centre of automotives.

Despite strong competition, leading paint manufacturers in this country use our chemicals in the development of their new products
enabling us to grow our sales steadily.

We expect similar competitive environment to prevail in 2003. However, we have added new products such as colorants to help
customers reduce cost and improve service. In addition, we also introduce various new products which are environmentally friendly.

Production and Blending of Chemicals
White Group is the contract producer of water treatment chemicals for GE Betz.
In 2002 production volume exceeded expectation.  The forecast for 2003 is that output will continue rising to meet market expansion plan.

Commercial Property Rental
White Group owns two office buildings for rent on Soi Rubia, Sukhumvit 42 Road comprising 17,400 square metres in area.  Among

the facilities provided for tenants are a central conference room, seminar rooms and catering service, sufficient parking for tenants and
visitors and 24 hours security service. Improvements to the buildings and services have successfully retained key tenants.

The Company also owns a 25,000 square metres warehouse at Km 18.8 on Bang Na-Trad Road which is leased out.
Although the economy has recovered and will further improve in 2003, we expect the oversupply of office space to continue thus

the revenue from rental income will remain stagnant.

Details of
     Company
           Operations
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∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡

∫√‘…—∑ ‡Õø ∫’ (ª√–‡∑»‰∑¬) ®”°—¥
ª√–°Õ∫∏ÿ√°‘®‡ªìπµ—«·∑π®”Àπà“¬ ∫“πª√–µŸπ‘√¿—¬ µŸâπ‘√¿—¬ ¬’ËÀâÕ Fichet Bouche ®“°ª√–‡∑»Ω√—Ëß‡»  ·≈–√–∫∫‡µ◊ÕπÕ—§§’¿—¬ ¬’ËÀâÕ Mirtone

®“°ª√–‡∑»·§π“¥“ ‚¥¬∑’¡ß“π∑’Ë¡’§«“¡‡™’Ë¬«™“≠ ·≈–∫√‘°“√À≈—ß°“√¢“¬∑’Ë √â“ß§«“¡æ÷ßæÕ„®„Àâ≈Ÿ°§â“µ≈Õ¥¡“
„πªï æ.». 2545  ¿“«–µ≈“¥¬—ß§ß™–≈Õµ—«‡™àπ‡¥’¬«°—∫ªï∑’Ëºà“π¡“ ‡π◊ËÕß®“°≈Ÿ°§â“À≈—° §◊Õ∏π“§“√µà“ßÊ ¬—ß§ß≈¥°“√‡ªî¥ “¢“ ·≈–Õ“§“√

∑’ËÀ¬ÿ¥°“√°àÕ √â“ß°≈“ß§—π°Á¡’°“√¥”‡π‘π°“√µàÕπâÕ¬¡“° ¡’º≈∑”„Àâ¬Õ¥¢“¬·≈–°”‰√≈¥≈ßÕ¬à“ß¡“° ∫√‘…—∑œ ®÷ßµâÕß√—∫ à«π·∫àß¢“¥∑ÿπ‡ªìπ‡ß‘π
0.6 ≈â“π∫“∑

·π«‚πâ¡„πªï æ.». 2546 §“¥«à“µ≈“¥®–¥’¢÷Èπ°«à“ªï∑’Ëºà“π¡“µ“¡¿“«–‡»√…∞°‘®
∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  ·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥

‡ªìπ∏ÿ√°‘®º≈‘µ∫√√®ÿ¿—≥±åæ≈“ µ‘°·≈–Ω“∑’Ë¡’¡“µ√∞“π‡∑§‚π‚≈¬’√–¥—∫ Ÿß ¡’°“√„™â‡∑§‚π‚≈¬’∑’Ë∑—π ¡—¬„π°“√ÕÕ°·∫∫º≈‘µ¿—≥±å·≈–„π°√–∫«π°“√º≈‘µ
¡ÿàß‡πâπ°“√§«∫§ÿ¡§ÿ≥¿“æ·≈–‰¥â√—∫°“√√—∫√Õß¡“µ√∞“πµ“¡√–∫∫ ISO 9001: 2000 ∏ÿ√°‘®π’È‡ªìπ°“√√à«¡∑ÿπ√–À«à“ß∫√‘…—∑ ‰«â∑å°√ÿäª ·≈– ·Õ¡§Õ√å ¢Õß
ÕÕ ‡µ√‡≈’¬ ´÷Ëß‡ªìπ∫√‘…—∑º≈‘µ∫√√®ÿ¿—≥±å™—Èππ”¢Õß‚≈°

∏ÿ√°‘®¢Õß∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  ·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) „πªï∑’Ëºà“π¡“¡’º≈ß“π∑’Ëπà“æÕ„®√–¥—∫Àπ÷Ëß ‚¥¬ “¡“√∂À“≈Ÿ°§â“„À¡à
‰¥â¡“°¢÷Èπ ·≈– “¡“√∂‡æ‘Ë¡∏ÿ√°‘®®“°°“√·π–π”º≈‘µ¿—≥±å„À¡àÊ ∑’Ë¡’§ÿ≥¿“æ‡Àπ◊Õ§Ÿà·¢àß¢—π Õ¬à“ß‰√°Áµ“¡°“√·¢àß¢—π¥â“π√“§“¬—ß§ßÕ¬Ÿà „πµ≈“¥ ·≈–
∑”„Àâ∫√‘…—∑œ µâÕßæ—≤π“¢’¥§«“¡ “¡“√∂ ‡æ◊ËÕ„Àâ‡ªìπºŸâº≈‘µ∑’Ë¡’µâπ∑ÿπµË” ∑—Èßπ’È ∫√‘…—∑Õ“®µâÕß≈ß∑ÿπ„π°“√®—¥À“‡§√◊ËÕß®—°√∑’Ë∑—π ¡—¬‡æ◊ËÕ‡æ‘Ë¡
ª√– ‘∑∏‘¿“æ„π°“√º≈‘µ¡“°¢÷Èπ

Subsidiaries and
           Associated CompaniesSubsidiaries and Associated Companies

F.B. (Thailand) Co., Ltd.
This company acts as sales agent for Fichet-Bouche safes and security doors from France and Mirtone fire alarm systems from

Canada. The experienced sales team and good after-sales service are key to create consumer satisfaction.
The market in 2002 remained sluggish as in previous years.  Major customers, namely banks, did not open new branches, and very

few uncompleted construction projects were revived. As a result, sales and profits declined resulting in a loss of 600,000 baht.
In 2003, we expect the market will improve as the economy recovers.

Amcor Containers Packaging (Thailand) Co., Ltd.
The Company engages in the business of rigid plastic containers and plastic closures by providing high technology in production

process as well as advanced technology in packaging engineering and design. The Company is a joint venture between White Group and
Amcor Australia and has been accredited with ISO 9001: 2000 for its quality standard.

The performance of Amcor Containers Packaging (Thailand) in 2002 was satisfactory as we managed to recruit new customers by
introducing new products which were superior to that of our competitors. Severe competition will continue and we shall have to improve
our competence to become low cost producer. The Company may have to further invest in modern machinery to improve production
efficiency.
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°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’    Good Corporate Governance
∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) µ√–Àπ—°¥’«à“°“√¥”‡π‘π∏ÿ√°‘® ‚¥¬¡’°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’®–‡ªìπæ◊Èπ∞“π ”§—≠∑’Ë™à«¬„ÀâÕß§å°√ “¡“√∂

‡µ‘∫‚µ‰¥âÕ¬à“ß¬—Ëß¬◊π ‡æ√“–‡ªìπ ‘Ëß∑’Ë· ¥ß„Àâ‡ÀÁπ∂÷ß°“√∫√‘À“√®—¥°“√Õ¬à“ß¡’¡“µ√∞“π  ·≈–‡æ◊ËÕ„Àâ∫√√≈ÿ«—µ∂ÿª√– ß§å¥—ß°≈à“« ∫√‘…—∑œ ®÷ß‰¥âπ”À≈—°°“√
°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’µ“¡·π«∑“ß∑’Ëµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬°”Àπ¥ ¡“‡ªìπæ◊Èπ∞“π„π°“√°”Àπ¥·π«∑“ß°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’¢Õß∫√‘…—∑œ  ¥—ßπ’È

1. π‚¬∫“¬‡°’Ë¬«°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√
§≥–°√√¡°“√∫√‘…—∑œ ‰¥â¡’°“√°”Àπ¥π‚¬∫“¬ π—∫ πÿπ°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ ‚¥¬¡’°“√‡ªî¥‡º¬π‚¬∫“¬∑’Ë ”§—≠„ÀâºŸâ∂◊ÕÀÿâπ·≈–ºŸâ‡°’Ë¬«¢âÕß∑√“∫

„π·∫∫· ¥ß√“¬°“√¢âÕ¡Ÿ≈ª√–®”ªï (·∫∫ 56 - 1) ·≈–√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑œ µ—Èß·µàªï æ.». 2543 ‚¥¬§√Õ∫§≈ÿ¡π‚¬∫“¬∑’Ë ”§—≠ ¥—ßπ’È
°“√°”Àπ¥¢Õ∫‡¢µÕ”π“®Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√∫√‘…—∑œ ·≈–§≥–°√√¡°“√µ√«® Õ∫
°”Àπ¥«à“°‘®°“√„¥∫â“ß∑’Ë§≥–°√√¡°“√µâÕß‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ°àÕπ¥”‡π‘π°“√
°”Àπ¥«‘∏’°“√ √√À“·≈–°“√·µàßµ—Èß°√√¡°“√
°“√¥Ÿ·≈‡√◊ËÕß°“√„™â¢âÕ¡Ÿ≈¿“¬„π ·≈–°“√§«∫§ÿ¡¿“¬„π
°“√ª√–‡¡‘π§«“¡‡ ’Ë¬ß„π°“√¥”‡π‘π∏ÿ√°‘®·≈–°“√∫√‘À“√§«“¡‡ ’Ë¬ß∑’Ë∫√‘…—∑œ  „™â„π°“√¥”‡π‘π°“√

πÕ°®“°π’È §≥–°√√¡°“√∫√‘…—∑œ ‰¥â¡’°“√°”Àπ¥·π«∑“ß„π°“√¥”‡π‘π∏ÿ√°‘®‡æ◊ËÕ√—°…“Õ—µ√“°“√‡µ‘∫‚µ¢Õß∫√‘…—∑œ ‰«âÕ¬à“ß™—¥‡®π¥â«¬

2.  ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ
∫√‘…—∑œ ®–®—¥„Àâ¡’°“√ª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ ≥ ∑’Ë∑”°“√¢Õß∫√‘…—∑œ ‡ªìπª√–®”∑ÿ°ªï ‡æ◊ËÕ„ÀâºŸâ∂◊ÕÀÿâπæ‘®“√≥“·≈–ÕÕ°‡ ’¬ß„π°‘®°“√µà“ßÊ

¢Õß∫√‘…—∑œ ‚¥¬®–¡’°“√®—¥ àßÀπ—ß ◊Õ¢Õ‡™‘≠ª√–™ÿ¡ æ√âÕ¡¢âÕ¡Ÿ≈ª√–°Õ∫°“√ª√–™ÿ¡ ¥—ßπ’È
1. √“¬ß“πª√–®”ªï
2. √“¬ß“π°“√ª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ§√“«°àÕπ
3. Àπ—ß ◊Õ¡Õ∫©—π∑–  (‡æ◊ËÕºŸâ∂◊ÕÀÿâπ “¡“√∂¡Õ∫©—π∑–„ÀâºŸâÕ◊Ëπ‡¢â“√à«¡ª√–™ÿ¡·∑π °√≥’ºŸâ∂◊ÕÀÿâπ‰¡à “¡“√∂‡¢â“ª√–™ÿ¡‰¥â)
„π à«π¢Õß«“√–°“√ª√–™ÿ¡·µà≈–«“√–®–¡’§«“¡§‘¥‡ÀÁπ¢Õß§≥–°√√¡°“√ª√–°Õ∫ ·≈–¡’°“√∫—π∑÷°°“√ª√–™ÿ¡‰«âÕ¬à“ß§√∫∂â«π
∑—Èßπ’È ∫√‘…—∑œ ‰¥â¡Õ∫À¡“¬„Àâ ∫√‘…—∑ »Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å (ª√–‡∑»‰∑¬) ®”°—¥ ´÷Ëß‡ªìππ“¬∑–‡∫’¬πÀ≈—°∑√—æ¬å¢Õß∫√‘…—∑œ ‡ªìπºŸâ àßÀπ—ß ◊Õ

‡™‘≠ª√–™ÿ¡ æ√âÕ¡¢âÕ¡Ÿ≈ª√–°Õ∫°“√ª√–™ÿ¡ „ÀâºŸâ∂◊ÕÀÿâπ∑ÿ°√“¬∑√“∫≈à«ßÀπâ“°àÕπ°“√ª√–™ÿ¡ ‰¡àπâÕ¬°«à“ 7 «—π∑”°“√

White Group Public Co., Ltd. recognizes that the principles of good corporate governance provide a good foundation for sustainable
growth in business, especially since they set a format for high standards in management. To achieve these standards, the Company has
decided to implement the principles of good corporate governance according to the guidelines of the Stock Exchange of Thailand in the
following ways:

1. Policies on Good Corporate Governance
The Board of Directors has instituted policies supportive of good corporate governance and disclosed the major aspects of such

policies to both shareholders and related parties in Annual Information Disclosure Form 56 - 1 and in the Companyûs annual reports since
2000. The policies which have mainly to do with good corporate governance are as follows:

Determining the scope of duties and responsibilities for the Board of Directors and the Auditing Committee.
Determining which affairs require authorization from a meeting of shareholders before they can be executed by the Board of
Directors.
Determining the method of selecting and appointing directors.
Supervising internal controls and the use of inside information.
Assessing business risks and managing such risks.

The Board of Directors has also laid down clear operational guidelines by which to maintain a proper rate of corporate growth.

2. Rights of Shareholders
The Company organizes annual general meetings of shareholders at its head office. In these meetings shareholders deliberate and

vote on many of the Companyûs activities. Before the meeting, shareholders are sent letters of invitation and the following items of
information:

1. the annual report.
2. a report of the previous annual general meeting of shareholders.
3. a proxy form (for shareholders who wish to assign representatives in case they cannot attend in person).
Accompanying the minutes of the meeting, which are recorded in full, are the opinions of the Board of Directors.
The Company has assigned to Thailand Securities Depository Co., Ltd., the registrar of the Companyûs securities, the task of

issuing invitations to the meeting and the items of information related to the meeting. These documents should be received by shareholders
at least seven business days before the date of meeting.



3.  ‘∑∏‘¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬
∫√‘…—∑œ µ√–Àπ—°¥’«à“Õß§å°√®–¡’§«“¡‡®√‘≠°â“«Àπâ“§«∫§Ÿà‰ª°—∫ —ß§¡·≈–™ÿ¡™πÕ¬à“ß¬—Ëß¬◊π‰¥â ®”‡ªìπµâÕß„Àâ§«“¡ ”§—≠µàÕ ‘∑∏‘¢ÕßºŸâ¡’

 à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡ ‰¡à«à“®–‡ªìπ°≈ÿà¡≈Ÿ°§â“ ΩÉ“¬®—¥°“√·≈–≈Ÿ°®â“ß §Ÿà§â“ ºŸâ∂◊ÕÀÿâπ·≈–ºŸâ≈ß∑ÿπ ºŸâ Õ∫∫—≠™’Õ‘ √– ¿“§√—∞ ·≈–™ÿ¡™π∑’Ë∫√‘…—∑µ—ÈßÕ¬Ÿà §Ÿà·¢àß ·≈–
‡®â“Àπ’È

‚¥¬∑’Ëºà“π¡“∫√‘…—∑œ ‰¥â π—∫ πÿπ„Àâ¡’°“√√à«¡¡◊Õ°—π√–À«à“ß∫√‘…—∑œ ·≈–°≈ÿà¡ºŸâ¡’ à«π‰¥â‡ ’¬°≈ÿà¡µà“ßÊ Õ¬à“ß¡’√–∫∫ ·≈–∂Ÿ°µâÕßµ“¡¢âÕ°”Àπ¥
¢Õß°ÆÀ¡“¬ „π à«π¢Õß°“√·¢àß¢—π ‡πâπ°“√‡ √‘¡ √â“ß»—°¬¿“æ¢Õß∫√‘…—∑œ ‡Õß„Àâ “¡“√∂·¢àß¢—π„πµ≈“¥‰¥â¥’¢÷Èπ ‚¥¬‰¡à„™â«‘∏’°“√∑”≈“¬§Ÿà·¢àß¢—π

4. °“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ
„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ·µà≈–§√—Èß °√√¡°“√∑ÿ°∑à“π®–„Àâ§«“¡ ”§—≠„π°“√‡¢â“√à«¡ª√–™ÿ¡∑ÿ°§√—Èß ¬°‡«âπ°√≥’‡°‘¥‡Àµÿ ÿ¥«‘ —¬∑’Ë∑”„Àâ‰¡à “¡“√∂

‡¢â“√à«¡ª√–™ÿ¡‰¥â  ‡™àπ ‡¥‘π∑“ß‰ªµà“ßª√–‡∑» À√◊ÕªÉ«¬ ‡ªìπµâπ
πÕ°®“°π’Èª√–∏“π„π∑’Ëª√–™ÿ¡¬—ß¡Õ∫À¡“¬„Àâ°√√¡°“√∑’Ë‡°’Ë¬«¢âÕß‡ªìπºŸâµÕ∫§”∂“¡µà“ßÊ ∑’Ë¡’ºŸâ∂◊ÕÀÿâπ Õ∫∂“¡·≈–‡ªî¥‚Õ°“ „ÀâºŸâ∂◊ÕÀÿâπ

· ¥ß§«“¡§‘¥‡ÀÁπ‰¥âÕ¬à“ßÕ‘ √– Õ’°∑—Èß¬—ß¡’°“√∫—π∑÷°¢âÕ´—°∂“¡·≈–°“√· ¥ß§«“¡§‘¥‡ÀÁπ„π√“¬ß“πª√–™ÿ¡ ‡æ◊ËÕ√“¬ß“π„ÀâºŸâ∂◊ÕÀÿâπ∑’Ë‰¡à‰¥â‡¢â“√à«¡ª√–™ÿ¡∑√“∫
µàÕ‰ª

5. ¿“«–ºŸâπ”·≈–«‘ —¬∑—»πå
∫√‘…—∑œ ¡’√–∫∫°“√·∫àß·¬°∫∑∫“∑Àπâ“∑’Ë√—∫º‘¥™Õ∫ √–À«à“ß§≥–°√√¡°“√°—∫§≥–°√√¡°“√∫√‘À“√Õ¬à“ß™—¥‡®π ‚¥¬§≥–°√√¡°“√‰¥â¥Ÿ·≈„Àâ¡’

°“√°”Àπ¥‡ªÑ“À¡“¬°“√¥”‡π‘π∏ÿ√°‘®∑’Ë™—¥‡®π·≈–«—¥º≈‰¥â ‡æ◊ËÕ‡ªìπ·π«∑“ß„π°“√¥”‡π‘π°“√„Àâ‡ªìπ‰ªµ“¡·ºπ∏ÿ√°‘®∑’Ë°”Àπ¥‰«â ·≈–§≥–°√√¡°“√
®–¡’°“√ª√–‡¡‘πº≈°“√¥”‡π‘πß“πÕ¬à“ß√Õ∫§Õ∫·≈– ¡Ë”‡ ¡Õ  ‚¥¬‡ª√’¬∫‡∑’¬∫º≈°“√¥”‡π‘πß“π¢ÕßΩÉ“¬∫√‘À“√«à“‡ªìπ‰ªµ“¡‡ªÑ“À¡“¬∑’Ë°”Àπ¥‰«âÀ√◊Õ‰¡à
„π°√≥’∑’Ëº≈°“√¥”‡π‘πß“π∑’Ë‡°‘¥¢÷Èπ¡’§«“¡·µ°µà“ß®“°‡ªÑ“À¡“¬∑’Ë°”Àπ¥ °Á®–¡’°“√ª√–‡¡‘πÀ“ “‡Àµÿ·≈–¥”‡π‘π°“√·°â‰¢ ‚¥¬®–¡’°“√ª√–™ÿ¡
§≥–°√√¡°“√∫√‘…—∑œ Õ¬à“ßπâÕ¬ªï≈– 4 §√—Èß

6. §«“¡¢—¥·¬âß¢Õßº≈ª√–‚¬™πå
√“¬°“√∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå
°√≥’∑’Ë∫√‘…—∑œ ¡’°“√∑”∏ÿ√°√√¡°—∫ºŸâ∂◊ÕÀÿâπ√“¬„À≠à °√√¡°“√ ºŸâ∫√‘À“√ À√◊ÕºŸâ‡°’Ë¬«¢âÕß°—∫∫ÿ§§≈¥—ß°≈à“« ∫√‘…—∑œ °”Àπ¥„Àâ°“√∑”∏ÿ√°√√¡

π—Èπ‡ªìπ‰ªµ“¡ ¿“æ°“√≥åª°µ‘ ·≈–∂◊ÕªØ‘∫—µ‘‡™àπ‡¥’¬«°—∫∫ÿ§§≈¿“¬πÕ°Õ◊ËπÊ ‚¥¬§”π÷ß∂÷ßª√–‚¬™πå Ÿß ÿ¥¢Õß∫√‘…—∑œ ‡ªìπ ”§—≠ ·≈–ºŸâæ‘®“√≥“Õπÿ¡—µ‘
µâÕß‰¡à¡’ à«π‰¥â‡ ’¬„π∏ÿ√°√√¡π—Èπ ·µà∂â“¡Ÿ≈§à“√“¬°“√‡¢â“‡°≥±å∑’ËµâÕß‡ªî¥‡º¬√“¬°“√∑’Ë‡°’Ë¬«‚¬ßµ“¡À≈—°‡°≥±å¢Õßµ≈“¥À≈—°∑√—æ¬å ∫√‘…—∑œ °Á®– àß
 “√ π‡∑»¢Õß√“¬°“√∑’Ë‡°’Ë¬«‚¬ßÀ√◊Õ√“¬°“√∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå„Àâµ≈“¥À≈—°∑√—æ¬å·≈–ºŸâ∂◊ÕÀÿâπ∑√“∫‚¥¬§√∫∂â«π

°“√¥Ÿ·≈‡√◊ËÕß°“√„™â¢âÕ¡Ÿ≈¿“¬„π
∫√‘…—∑œ ¡’¡“µ√°“√ªÑÕß°—π‰¡à„Àâ°√√¡°“√ ºŸâ∫√‘À“√ ·≈–æπ—°ß“π π”¢âÕ¡Ÿ≈¿“¬„π‰ª„™â‡ªìπº≈ª√–‚¬™πå à«πµπ À√◊Õ∫ÿ§§≈Õ◊ËπÕ¬à“ß‡¢â¡ß«¥

¢âÕ¡Ÿ≈∑’Ë¬—ß‰¡à‡ªî¥‡º¬®–‡º¬·æ√à„Àâ°—∫Àπà«¬ß“π∑’Ë®”‡ªìπµâÕß„™â¢âÕ¡Ÿ≈ ‡™àπ ºŸâ Õ∫∫—≠™’·≈–ΩÉ“¬°ÆÀ¡“¬‡∑à“π—Èπ ∫√‘…—∑œ ‰¥âªØ‘∫—µ‘µ“¡°Æ¢âÕ∫—ß§—∫
‡°’Ë¬«°—∫°“√π”¢âÕ¡Ÿ≈¿“¬„π‰ª„™âÕ¬à“ß‡§√àß§√—¥ æ√âÕ¡∑—Èß®–¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈µàÕºŸâ∂◊ÕÀÿâπ„π‡«≈“∑’Ë‡À¡“– ¡ À“°ΩÉ“Ωóπ®–¡’§«“¡º‘¥ µâÕß‰¥â√—∫‚∑…∑“ß«‘π—¬
Õ’°∑—Èß°√√¡°“√·≈–ºŸâ∫√‘À“√°Á√—∫∑√“∫·≈–ªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥„π°“√∑’ËµâÕß√“¬ß“π°“√‡ª≈’Ë¬π·ª≈ß°“√∂◊ÕÀ≈—°∑√—æ¬åµàÕ ”π—°ß“π°”°—∫À≈—°∑√—æ¬å·≈–
µ≈“¥À≈—°∑√—æ¬å¿“¬„π 3 «—π∑”°“√ π—∫®“°«—π∑’Ë¡’°“√ ◊́ÈÕ¢“¬À√◊Õ‚ÕπÀ≈—°∑√—æ¬å‰¡à«à“®–¡’¡Ÿ≈§à“À√◊Õ®”π«π‡∑à“„¥

7. ®√‘¬∏√√¡∏ÿ√°‘®
§≥–°√√¡°“√‰¥â®—¥∑”·π«∑“ß‡°’Ë¬«°—∫®√‘¬∏√√¡∏ÿ√°‘®‡æ◊ËÕ„Àâ°√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–æπ—°ß“π √—∫∑√“∫·≈–ªØ‘∫—µ‘µ“¡Õ¬à“ß‡§√àß§√—¥ ‚¥¬

„Àâ¡’°“√ªØ‘∫—µ‘Àπâ“∑’Ë¥â«¬§«“¡ ◊́ËÕ —µ¬å  ÿ®√‘µ ‚ª√àß„  ∑—ÈßµàÕ∫√‘…—∑œ ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡ √«¡∑—Èß¡’§«“¡√—∫º‘¥™Õ∫µàÕ™ÿ¡™π·≈– —ß§¡ ‚¥¬§”π÷ß
∂÷ßº≈„π√–¬–¬“« Õ’°∑—Èß¡’√–∫∫°“√µ‘¥µ“¡„Àâ¡’°“√¥”‡π‘π°“√Õ¬à“ß¡’ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈

8. °“√∂à«ß¥ÿ≈¢Õß°√√¡°“√∑’Ë ‰¡à‡ªìπºŸâ∫√‘À“√
§≥–°√√¡°“√∫√‘…—∑œ ¡’®”π«π  10 ∑à“π ª√–°Õ∫¥â«¬

°√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ 2  ∑à“π
°√√¡°“√∑’Ë‰¡à‰¥â‡ªìπºŸâ∫√‘À“√ 4  ∑à“π
°√√¡°“√Õ‘ √– 1  ∑à“π
°√√¡°“√µ√«® Õ∫ 3  ∑à“π

 √ÿª·≈â«∫√‘…—∑œ ¡’°√√¡°“√∑’Ë‡ªìπÕ‘ √–∑—ÈßÀ¡¥ 4 ∑à“π §‘¥‡ªìπ√âÕ¬≈– 40 ¢Õß°√√¡°“√∑—Èß§≥–
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3. Rights of Stakeholders
The Company is well aware that its long-term prosperity is closely linked with that of the community and society as a whole, and

that it must attend to the rights of all stakeholders, including customers, management and employees, business partners, shareholders,
investors, auditors, the State, the community in which the Company is situated, competitors, and creditors.

The Company has, therefore, given its full co-operation to various groups of stakeholders in a correct, systematic, and legal
manner. At the same time, the Company has aimed to enhance its competitive abilities without causing harm to its competitors.

4. Meetings of Shareholders
All directors attach great importance to attending every meeting of shareholders, and are only to be excused in case of urgent,

unavoidable circumstances, such as travel abroad and illness.
The Chairman of the meeting assigns to the relevant director the task of answering questions that are asked by shareholders, and

gives to shareholders full freedom to express their views. All questions and opinions expressed by shareholders are recorded in the
minutes so that shareholders who were absent might be informed subsequently.

5. Leadership and Vision
The Company has established a clear division of duties and responsibilities between the Board of Directors and the Executive

Board of Directors. The Board of Directors sets clear, assessable targets as a means of guiding operations to conform to the Companyûs
business plan. The Board of Directors then thoroughly and regularly evaluates the results of operations and compares them to the targets
it had set earlier. In case of a discrepancy, the cause is then identified and steps are taken to correct it. To this end, the Board of Directors
is required to meet at least four times per year.

6. Conflicts of Interest
Potential Conflicts of Interest
When the Company engages in transactions that involve major shareholders, directors, executives, or people associated with

the aforementioned persons, the Company requires that such transactions be conducted on a ùnormal businessû basis  the same basis on
which other, ùoutsideû transactions are conducted. The prime consideration, of course, must be the Companyûs interest. Those authorizing
ùinsideû transactions must have no interest, whether as gain or loss, in the transaction. If, however, the value of the transaction is of
sufficient value that it must be disclosed according to Stock Exchange regulations, the Company must provide full information regarding
that internal transaction, or any transaction with the potential for a conflict of interest, to the Stock Exchange and the Companyûs
shareholders.

Supervision of the Use of Inside Information
The Company has instituted strict measures to prevent directors, executives, and employees from using inside information to

benefit themselves or others. Information that is not ready for public disclosure may only be disclosed to those who need access to it, such
as the Auditor or the Companyûs Legal Affairs Department. The Company strictly applies regulations about the use of inside information,
and releases such information to shareholders at the appropriate time. Violation of these regulations is a punishable offence. The directors
and executives also are aware of and comply with regulations requiring reports of any change in the ownership of Company securities to
the Securities and Exchange Commission (SEC) within three business days from the date of such change or transfer of securities, no
matter what their number or value may be.

7. Business Ethics
The Board of Directors has composed a code of business ethics as a guide for directors, management, and staff to learn and

practise. The duties of all these groups must be carried out with honesty, integrity, and transparency, both within the Company and with
its stakeholders. These same parties have a responsibility to the long-term interests of the community and society. The code of ethics also
requires constant monitoring to ensure that its implementation is effective.

8. The Balance of Power for Non - Executives Directors
The Board of Directors consists of ten persons.

Directors who are also executives 2 persons
Directors who are not executives 4 persons
Independent directors 1 person
Directors on the Auditing Committee 3 persons

Thus 40% of the directors on the Board are independent directors.
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9. °“√√«¡À√◊Õ·¬°µ”·Àπàß
ª√–∏“π°√√¡°“√‡ªìπºŸâ∂◊ÕÀÿâπ√“¬Àπ÷Ëß  ́ ÷Ëß∂◊ÕÀÿâππâÕ¬°«à“√âÕ¬≈– 10  ¢ÕßÀÿâπ∑—ÈßÀ¡¥  ·≈–‡ªìπ°√√¡°“√Õ‘ √–µ“¡§«“¡À¡“¬¢Õßµ≈“¥À≈—°∑√—æ¬å

Õ’°∑—Èß‰¡à¡’§«“¡ —¡æ—π∏å„¥Ê °—∫ΩÉ“¬∫√‘À“√
ª√–∏“π°√√¡°“√‰¡à‡ªìπ∫ÿ§§≈‡¥’¬«°—π°—∫°√√¡°“√ºŸâ®—¥°“√ ·≈–¡’°“√·∫àß·¬°Àπâ“∑’ËÕ¬à“ß™—¥‡®π„π°“√°”Àπ¥π‚¬∫“¬°“√°”°—∫¥Ÿ·≈·≈–

°“√∫√‘À“√ß“πª√–®” πÕ°®“°π’È ‚§√ß √â“ß§≥–°√√¡°“√¢Õß∫√‘…—∑œ ª√–°Õ∫¥â«¬§≥–°√√¡°“√Õ‘ √–¡“°°«à“ 1 „π 3 ¢Õß§≥–°√√¡°“√∑—ÈßÀ¡¥
∑”„Àâ‡°‘¥°“√∂à«ß¥ÿ≈·≈–°“√ Õ∫∑“π°“√∫√‘À“√ß“π

10. §à“µÕ∫·∑π¢Õß°√√¡°“√·≈–ºŸâ∫√‘À“√
§à“µÕ∫·∑π°√√¡°“√ ∫√‘…—∑œ ¡’π‚¬∫“¬®à“¬‡∫’È¬ª√–™ÿ¡‡ªìπ§à“µÕ∫·∑π°√√¡°“√∑’Ë‡¢â“√à«¡ª√–™ÿ¡∑à“π≈– 15,000.- ∫“∑ µàÕ§√—Èß ÷́Ëß‰¥â¡’

°“√¢ÕÕπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ·≈â«  à«π°√√¡°“√∑’Ë‰¥â√—∫¡Õ∫À¡“¬„Àâ‡ªìπ°√√¡°“√µ√«® Õ∫®–‰¥â√—∫§à“µÕ∫·∑π‡æ‘Ë¡µ“¡ª√‘¡“≥ß“π∑’ËµâÕß
√—∫º‘¥™Õ∫‡æ‘Ë¡¢÷Èπ ´÷Ëß°“√®à“¬§à“µÕ∫·∑π¥—ß°≈à“«‰¥â¡’°“√¢ÕÕπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ·≈â«‡™àπ°—π

§à“µÕ∫·∑πºŸâ∫√‘À“√ ∂÷ß·¡â«à“∫√‘…—∑œ ®–‰¡à¡’Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π‡ªìπºŸâæ‘®“√≥“ °“√®à“¬§à“µÕ∫·∑πºŸâ∫√‘À“√°Á‡ªìπ‰ªµ“¡
À≈—°°“√·≈–π‚¬∫“¬∑’Ë§≥–°√√¡°“√∫√‘…—∑œ °”Àπ¥ ÷́Ëß‡™◊ËÕ¡‚¬ß°—∫º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ  ·≈–º≈°“√¥”‡π‘πß“π¢ÕßºŸâ∫√‘À“√·µà≈–∑à“π

§à“µÕ∫·∑π∑’Ë∫√‘…—∑œ ‰¥â®à“¬„Àâ·°à§≥–°√√¡°“√·≈–ºŸâ∫√‘À“√ „πªï  æ.». 2545  ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È
§à“µÕ∫·∑π∑’Ë‡ªìπµ—«‡ß‘π

°√√¡°“√
ªï  2544 ªï 2545

®”π«π√“¬ ®”π«π‡ß‘π√«¡ (∫“∑) ®”π«π√“¬ ®”π«π‡ß‘π√«¡ (∫“∑)
‡∫’È¬ª√–™ÿ¡ 9 525,000 9 510,000
§à“µÕ∫·∑π°√√¡°“√µ√«® Õ∫ 3 370,000 3 370,000
√«¡ 9 895,000 9 880,000

°√√¡°“√∫√‘À“√·≈–ºŸâ∫√‘À“√
ªï  2544 ªï 2545

®”π«π√“¬ ®”π«π‡ß‘π√«¡ (∫“∑) ®”π«π√“¬ ®”π«π‡ß‘π√«¡ (∫“∑)
‡ß‘π‡¥◊Õπ 9 9,493,200 8 9,261,120
‚∫π—  9 1,743,900 8 2,240,155
§à“µÕ∫·∑πÕ◊Ëπ* 9 2,000,257 8 1,332,030
√«¡ 9 13,237,357 8 12,833,305

* ‡ß‘π°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ, §à“‡™à“√∂¬πµå, §à“µÕ∫·∑π°“√¢“¬
∑—Èßπ’È‰¡à¡’°“√®à“¬§à“µÕ∫·∑πÕ◊ËπÊ ∑’Ë‰¡à„™àµ—«‡ß‘π·°à°√√¡°“√ °√√¡°“√∫√‘À“√·≈–ºŸâ∫√‘À“√Õ◊ËπÊ ∑—Èß„πªï æ.». 2544 ·≈– æ.». 2545

11. °“√ª√–™ÿ¡§≥–°√√¡°“√
‚¥¬ª°µ‘§≥–°√√¡°“√¡’°”Àπ¥°“√ª√–™ÿ¡‡ªìπª√–®”∑ÿ° 3 ‡¥◊Õπ ·≈–®–¡’°“√ª√–™ÿ¡æ‘‡»…‡æ‘Ë¡µ“¡§«“¡®”‡ªìπ „π°“√ª√–™ÿ¡·µà≈–§√—Èß®–¡’

°“√°”Àπ¥√–‡∫’¬∫«“√–°“√ª√–™ÿ¡‰«â≈à«ßÀπâ“Õ¬à“ß™—¥‡®π ÷́Ëß®–¡’«“√–æ‘®“√≥“µ‘¥µ“¡º≈°“√¥”‡π‘πß“π¢Õß·µà≈–‰µ√¡“  ‚¥¬‡≈¢“πÿ°“√∫√‘…—∑œ ®–
®—¥Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡æ√âÕ¡√–‡∫’¬∫«“√–°“√ª√–™ÿ¡·≈–‡Õ° “√∑’Ë‡°’Ë¬«¢âÕß °àÕπ°“√ª√–™ÿ¡≈à«ßÀπâ“ 5 «—π∑”°“√ ‡æ◊ËÕ„Àâ§≥–°√√¡°“√‰¥â»÷°…“¢âÕ¡Ÿ≈
·≈–‡µ√’¬¡¢âÕ¡Ÿ≈‡æ‘Ë¡„Àâæ√âÕ¡°àÕπ‡¢â“√à«¡ª√–™ÿ¡ √–¬–‡«≈“∑’Ë „™â „π°“√ª√–™ÿ¡·µà≈–§√—Èß®–„™â‡«≈“ 2 - 3 ™—Ë«‚¡ß Õ’°∑—Èß‰¥â¡’°“√®¥∫—π∑÷°°“√ª√–™ÿ¡
‚¥¬‡≈¢“πÿ°“√∫√‘…—∑œ ‡ªìπ≈“¬≈—°…≥åÕ—°…√∑ÿ°§√—Èß ·≈–®–¡’°“√®—¥‡°Á∫√“¬ß“π°“√ª√–™ÿ¡∑’Ëºà“π°“√√—∫√Õß®“°§≥–°√√¡°“√‰«â∑—ÈßÀ¡¥ ´÷Ëßæ√âÕ¡„Àâ
§≥–°√√¡°“√À√◊ÕºŸâ‡°’Ë¬«¢âÕßµ√«® Õ∫‰¥â

„πªï æ.». 2545 §≥–°√√¡°“√¡’°“√ª√–™ÿ¡µ“¡«“√–ª°µ‘®”π«π 4 §√—Èß ·≈–‰¡à¡’°“√ª√–™ÿ¡µ“¡«“√–æ‘‡»…‡π◊ËÕß®“°‰¡à¡’«“√–‡√àß¥à«π
‚¥¬°“√‡¢â“√à«¡ª√–™ÿ¡¢Õß§≥–°√√¡°“√∫√‘…—∑·µà≈–∑à“π √ÿª‰¥â¥—ßπ’È

√“¬™◊ËÕ§≥–°√√¡°“√ °“√‡¢â“√à«¡ª√–™ÿ¡«“√–ª°µ‘
1. π“¬ ¥’. ‡ÕÁ¡. ‡§π‡π¥’È 4
2. π“¬ª√– ß§å  ÿ¢ÿ¡ 4
3. √.µ.Õ.  ÿ√—µπå ‚Õ ∂“πÿ‡§√“–Àå 0
4. π“¬ ÿ√‘π∑√å ‚Õ ∂“πÿ‡§√“–Àå 2
5. ¥√.  ÿ∫‘π ªîòπ¢¬—π 4
6. π“¬√Õ¬ Õ‘»√“æ√ ™ÿµ“¿“ 4
7. π“¬ ‘∑∏‘Ï ª√ÿ»ÿ¥”‡°‘ß 4
8. ¥√. æ‘¡æåæπ“ ªïµ∏«—™™—¬ 4
9. π“¬ ¡™—¬ ‰™¬»ÿ¿√“°ÿ≈ 4

10. π“ßÕ“√¬“ ‡µ™“π—π∑å 4
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9. Aggregation or Segregation of Positions
The Chairman of the Board of Directors is a shareholder owning less than 10% of the Companyûs shares, is an independent

director as the term is understood by the Stock Exchange, and has no connection or relationship with the Companyûs management.
The Chairman and the Managing Director are two different persons. Their respective duties are clearly differentiated with regard

to ordinary policies, supervision, and management. Over one third of the directors of the Board, furthermore, are independent, thus
providing sufficient balance to investigate the work of Company management.

10. Remuneration for Directors and Executives
Remuneration for Directors
The Companyûs policy is to pay each director who attends a meeting 15,000 baht per meeting. This policy has been approved

by the shareholders. Directors who are also directors on the Audit Committee receive extra remuneration according to the amount of extra
work for which they are responsible, and this too has been approved by the shareholders.

Remuneration for Executives
Even though the Company does not have a Remuneration Committee to determine remuneration for executives, their

remuneration is regulated by guidelines laid down by the Board of Directors and linked to both the performance of the Company and to
their individual performance.

The remuneration paid to directors and executives in 2002 was as follows:
Monetary Remuneration

Directors
2001 2002

Number of Total Amount Number of Total Amount
Persons (Baht) Persons (Baht)

Meeting Fees 9 525,000 9 510,000
Remuneration

Auditing Committee 3 370,000 3 370,000
Total 9 895,000 9 880,000

Executive Directors and Executives
2001 2002

Number of Total Amount Number of Total Amount
Persons (Baht) Persons (Baht)

Salaries 9 9,493,200 8 9,261,120
Bonuses 9 1,743,900 8 2,240,155
Other Forms of Remuneration* 9 2,000,257 8 1,332,030
Total 9 13,237,357 8 12,833,305

* Provident fund, car leases, commissions
No other forms of non-monetary remuneration were given to directors, executive directors, and other executives in either 2001 or

2002.

11. Meetings of the Board of Directors
The Board of Directors normally meets every three months, and may meet on other occasions if circumstances demand it.

The agenda of each meeting is clearly stipulated in advance, whereby it is required that the results of operations for the previous quarter
be discussed. The Secretary is the one who issues invitations to the meeting, along with the meeting agenda and all relevant documents,
at least five business days before the meeting date, thus enabling the directors to study the information sent to them and prepare their
own data prior to entering the meeting. Each meeting lasts 2-3 hours. The Secretary records the minutes of each meeting in writing.
All minutes that have been approved by the Board are filed for the perusal of directors or other relevant parties.

In 2002 the Board of Directors met four times. There were no other meetings than these, as there were no special incidents of an
urgent nature. The participation of the directors may be tabulated as follows:
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12. §≥–Õπÿ°√√¡°“√
§≥–°√√¡°“√∫√‘…—∑œ ‰¥â·µàßµ—Èß§≥–°√√¡°“√µ√«® Õ∫‡æ◊ËÕ™à«¬„π°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑œ ´÷Ëß®—¥µ—Èß¢÷Èπ‡¡◊ËÕ«—π∑’Ë 29 °ÿ¡¿“æ—π∏å

æ.». 2543 ‚¥¬¡’«“√–°“√¥”√ßµ”·Àπàß§√“«≈– 2 ªï ª√–°Õ∫¥â«¬°√√¡°“√ 3 ∑à“π ∑ÿ°∑à“π‡ªìπ°√√¡°“√∑’Ë‡ªìπÕ‘ √– ¥—ß√“¬™◊ËÕµàÕ‰ªπ’È
1. ¥√. æ‘¡æåæπ“ ªïµ∏«—™™—¬ ª√–∏“π (°√√¡°“√Õ‘ √–)
2. π“¬ ¥’.‡ÕÁ¡. ‡§π‡π¥’È °√√¡°“√ (°√√¡°“√Õ‘ √–)
3. π“¬ ‘∑∏‘Ï ª√ÿ»ÿ¥”‡°‘ß °√√¡°“√ (°√√¡°“√Õ‘ √–)
4. π“ßÕ“√¬“ ‡µ™“π—π∑å ‡≈¢“πÿ°“√§≥–°√√¡°“√µ√«® Õ∫   (‡≈¢“πÿ°“√∫√‘…—∑)
°√√¡°“√µ√«® Õ∫¡’°“√ª√–™ÿ¡ ¡Ë”‡ ¡Õ „πªï æ.». 2545 ¡’°“√ª√–™ÿ¡∑—Èß ‘Èπ 7 §√—Èß °√√¡°“√¡’Àπâ“∑’Ëæ‘®“√≥“·≈–¥”‡π‘π°“√ ¥—ßµàÕ‰ªπ’È

 Õ∫∑“π„Àâ∫√‘…—∑œ ¡’√“¬ß“π∑“ß°“√‡ß‘πÕ¬à“ß∂Ÿ°µâÕß·≈–‡æ’¬ßæÕ
 Õ∫∑“π„Àâ∫√‘…—∑œ ¡’√–∫∫§«∫§ÿ¡¿“¬„π·≈–°“√µ√«® Õ∫¿“¬„π∑’Ë‡À¡“– ¡·≈–¡’ª√– ‘∑∏‘º≈
æ‘®“√≥“§—¥‡≈◊Õ° ‡ πÕ·µàßµ—Èß·≈–‡ πÕ§à“µÕ∫·∑πºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑œ
 Õ∫∑“π„Àâ∫√‘…—∑ªØ‘∫—µ‘µ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ¢âÕ°”Àπ¥∑“ßµ≈“¥À≈—°∑√—æ¬å À√◊Õ°ÆÀ¡“¬∑’Ë‡°’Ë¬«¢âÕß°—∫
∏ÿ√°‘®¢Õß∫√‘…—∑œ
æ‘®“√≥“‡ªî¥‡º¬¢âÕ¡Ÿ≈¢Õß∫√‘…—∑œ  „π°√≥’∑’Ë‡°‘¥√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π À√◊Õ√“¬°“√∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå„Àâ¡’§«“¡∂Ÿ°µâÕß
§√∫∂â«π
®—¥∑”√“¬ß“π°”°—∫¥Ÿ·≈°‘®°“√¢Õß§≥–°√√¡°“√µ√«® Õ∫ ‚¥¬‡ªî¥‡º¬‰«â„π√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑œ ¢âÕ√“¬ß“π¥—ß°≈à“«µâÕß≈ßπ“¡
‚¥¬ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
°“√ªØ‘∫—µ‘°“√Õ◊Ëπ„¥∑’Ë°ÆÀ¡“¬°”Àπ¥À√◊Õ§≥–°√√¡°“√¢Õß∫√‘…—∑œ ®–¡Õ∫À¡“¬ ́ ÷Ëß§≥–°√√¡°“√µ√«® Õ∫‡ÀÁπ™Õ∫¥â«¬„π°“√ªØ‘∫—µ‘ß“π
µ“¡¢Õ∫‡¢µÕ”π“®Àπâ“∑’Ë „Àâ§≥–°√√¡°“√µ√«® Õ∫¡’Õ”π“®‡√’¬° —Ëß°“√„ÀâΩÉ“¬®—¥°“√ À—«Àπâ“Àπà«¬ß“πÀ√◊Õæπ—°ß“π¢Õß∫√‘…—∑œ
∑’Ë‡°’Ë¬«¢âÕß„Àâ§«“¡‡ÀÁπ √à«¡ª√–™ÿ¡ À√◊Õ àß‡Õ° “√µ“¡∑’Ë‡ÀÁπ«à“‡°’Ë¬«¢âÕß·≈–®”‡ªìπ

„π°“√ªØ‘∫—µ‘Àπâ“∑’Ë¥—ß°≈à“«¢â“ßµâπ §≥–°√√¡°“√µ√«® Õ∫¡’§«“¡√—∫º‘¥™Õ∫µàÕ§≥–°√√¡°“√∫√‘…—∑œ ‚¥¬µ√ß ·≈–§≥–°√√¡°“√∫√‘…—∑¬—ß§ß¡’
§«“¡√—∫º‘¥™Õ∫„π°‘®°√√¡∑ÿ°ª√–°“√¢Õß∫√‘…—∑œ µàÕ∫ÿ§§≈¿“¬πÕ°

∫√‘…—∑œ ¬—ß‰¡à¡’§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π ·µà¡’°“√®—¥∑”‚§√ß √â“ß‡ß‘π‡¥◊Õπ·≈–°√–∫«π°“√æ‘®“√≥“§à“µÕ∫·∑π∑’Ë‡À¡“– ¡ ‚¥¬
‡ª√’¬∫‡∑’¬∫°—∫§à“µÕ∫·∑π¢Õß∫√‘…—∑œ „πÕÿµ “À°√√¡‡¥’¬«°—πÀ√◊Õ„°≈â‡§’¬ß°—π∑’Ë¡’¢π“¥‰¡à·µ°µà“ß°—π¡“° √«¡∑—Èßæ‘®“√≥“º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ
ª√–°Õ∫¥â«¬ Õ¬à“ß‰√°Áµ“¡ °“√®à“¬§à“µÕ∫·∑π„Àâ·°à°√√¡°“√®–µâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ°àÕπ

13. √–∫∫°“√§«∫§ÿ¡·≈–°“√µ√«® Õ∫¿“¬„π
°“√§«∫§ÿ¡¿“¬„π
§≥–°√√¡°“√∫√‘…—∑œ ‰¥â √ÿª§«“¡‡ÀÁπ„π à«π∑’Ë‡°’Ë¬«°—∫§«“¡‡æ’¬ßæÕ·≈–§«“¡‡À¡“– ¡¢Õß√–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑œ ‰¥â¥—ßπ’È

Õß§å°√·≈– ¿“æ·«¥≈âÕ¡
∫√‘…—∑œ ®—¥„Àâ¡’‚§√ß √â“ßÕß§å°√ °“√·∫àß·¬°Àπâ“∑’Ë°“√∑”ß“π∑’Ë™—¥‡®π‡æ◊ËÕ™à«¬„ÀâΩÉ“¬∫√‘À“√ “¡“√∂¥”‡π‘πß“π‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ

πÕ°®“°π’È §≥–°√√¡°“√‰¥â¥Ÿ·≈„Àâ∫√‘…—∑œ ¡’°“√°”Àπ¥‡ªÑ“À¡“¬°“√¥”‡π‘π∏ÿ√°‘®∑’Ë™—¥‡®π·≈–«—¥º≈‰¥â ‡æ◊ËÕ‡ªìπ·π«∑“ßªØ‘∫—µ‘ß“π¢Õßæπ—°ß“π
°“√∫√‘À“√§«“¡‡ ’Ë¬ß
∫√‘…—∑œ ¡’°“√ª√–‡¡‘π§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°º≈°√–∑∫∑—Èß®“°¿“¬„π·≈–¿“¬πÕ° ∫√‘…—∑œ ¡’°“√´◊ÈÕ‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“‡æ◊ËÕ°“√™”√–

Àπ’È „πÕπ“§µ ¡’ª√–°—π¿—¬∑’ËÕ“®‡°‘¥¢÷Èπ°—∫‡√◊Õ∑’Ë „™â∫√√∑ÿ°·≈– ‘π§â“∑’Ë∫√√∑ÿ° √«¡∑—ÈßÕ“§“√ ”π—°ß“π
°“√§«∫§ÿ¡°“√ªØ‘∫—µ‘ß“π¢ÕßΩÉ“¬∫√‘À“√
°“√§«∫§ÿ¡°“√ªØ‘∫—µ‘ß“π¢ÕßΩÉ“¬∫√‘À“√‡ªìπ°‘®°√√¡∑’Ë¡’§«“¡ ”§—≠ ‡æ◊ËÕ„Àâ∫√‘…—∑œ ¡—Ëπ„®«à“·π«∑“ß∑’ËΩÉ“¬∫√‘À“√°”Àπ¥‰«â

‰¥â√—∫°“√µÕ∫ πÕß·≈–ªØ‘∫—µ‘µ“¡®“°∑ÿ°§π„π∫√‘…—∑œ πÕ°®“°π’È ∫√‘…—∑œ ¡’°“√°”Àπ¥«ß‡ß‘πÕπÿ¡—µ‘·≈–Õ”π“®Õπÿ¡—µ‘µ“¡≈”¥—∫µ”·Àπàß¢ÕßºŸâ∫√‘À“√
∑’Ë√—∫º‘¥™Õ∫‰«âÕ¬à“ß™—¥‡®π·≈–‡ªìπ≈“¬≈—°…≥åÕ—°…√

√–∫∫ “√ π‡∑»·≈–°“√ ◊ËÕ “√¢âÕ¡Ÿ≈
∫√‘…—∑œ ‰¥â®—¥„Àâ¡’¢âÕ¡Ÿ≈∑’Ë ”§—≠µà“ßÊ Õ¬à“ß‡æ’¬ßæÕ‡æ◊ËÕ„Àâ§≥–°√√¡°“√„™âª√–°Õ∫°“√µ—¥ ‘π„®  ”À√—∫‡√◊ËÕß°“√®—¥‡°Á∫‡Õ° “√ª√–°Õ∫

°“√∫—π∑÷°∫—≠™’ ·≈–∫—≠™’µà“ßÊ ∫√‘…—∑œ ‰¥â¥”‡π‘π°“√Õ¬à“ß§√∫∂â«π‡ªìπÀ¡«¥À¡Ÿà ·≈–‰¡à‡§¬‰¥â√—∫·®âß®“°ºŸâµ√«® Õ∫∫—≠™’«à“¡’¢âÕ∫°æ√àÕß„π‡√◊ËÕßπ’È
 à«π„π‡√◊ËÕß¢Õßπ‚¬∫“¬°“√∫—≠™’ §≥–°√√¡°“√∫√‘…—∑œ ‰¥âæ‘®“√≥“·≈â«‡ÀÁπ«à“ΩÉ“¬∫√‘À“√‰¥â„™âπ‚¬∫“¬°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª·≈–‡À¡“– ¡°—∫∏ÿ√°‘®

√–∫∫°“√µ‘¥µ“¡
∫√‘…—∑œ ‰¥â¡’°“√µ‘¥µ“¡ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“π‡ª√’¬∫‡∑’¬∫°—∫‡ªÑ“À¡“¬∑’Ë«“ß‰«âÕ¬à“ß ¡Ë”‡ ¡Õ ‡æ◊ËÕ„Àâ°“√¥”‡π‘πß“π¡’ª√– ‘∑∏‘¿“æ·≈–

ª√– ‘∑∏‘º≈ ∫√‘…—∑ ‰æ√â´«Õ‡µÕ√å‡Œâ“ å§Ÿ‡ªÕ√å  ‡Õ∫’‡Õ‡Õ  ®”°—¥ ‰¥â∑”°“√»÷°…“·≈–ª√–‡¡‘πª√– ‘∑∏‘¿“æ√–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑œ µ“¡∑’Ë
ºŸâ Õ∫∫—≠™’‡ÀÁπ«à“®”‡ªìπ ‡æ◊ËÕª√–‚¬™πå„π°“√°”Àπ¥¢Õ∫‡¢µ°“√ªØ‘∫—µ‘ß“πµ√«® Õ∫ ´÷Ëß‰¡àª√“°Ø«à“ºŸâ Õ∫∫—≠™’‰¥âæ∫®ÿ¥ÕàÕπ„π√–∫∫°“√§«∫§ÿ¡
¿“¬„π∑’Ë¡’ “√– ”§—≠
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Name of Director Participation in Regular Meetings
1. Mr. D.M. Kennedy 4
2. Mr. Prasong Sukhum 4
3. Pol. Capt. Surat Osathanugrah 0
4. Mr. Surin Osathanugrah 2
5. Dr. Subin Pinkayan 4
6. Mr. Roy I. Jutabha 4
7. Mr. Sidh Prarusudamkerng 4
8. Dr. Pimpana Peetathawatchai 4
9. Mr. Somchai Chaisuparakul 4

10. Ms. Araya Tejanant 4

12. Committees
The Board of Directors set up an Audit Committee on February 29, 2000 to help supervise the Companyûs operations. Each position

has a term of two years. All three of the Committeeûs members are independent directors, and their names are:
1. Dr. Pimpana Peetathawatchai Chairman and Independent Director
2. Mr. D.M. Kennedy Director (Independent Director)
3. Mr. Sidh Prarusudamkerng Director (Independent Director)
4. Ms. Araya Tejanant Secretary of the Audit Committee (Company Secretary)
The Auditing Committee meets regularly, and in 2002 met seven times. Its duties are as follows:

To review the companyûs financial reporting process to ensure accuracy and adequacy.
To ensure that the company has appropriate and efficient control system and internal audit.
To consider, select, nominate and recommend remuneration of the companyûs external auditor.
To review the performance of the company to ensure compliance with the securities and exchange law, regulations of the Stock

Exchange, and laws relating to business of the company.
To review the disclosure of information of the company in case that there is connected transaction that may lead to conflict of

interest so as to ensure the accurateness and completeness.
To prepare a report on monitoring activities of the Audit Committee and disclose it in an annual report of the company,  and

have such report signed by the chairman of the Audit Committee.
To perform another act as stipulated by law, or assigned by the Board of Directors which the Audit Committee agrees upon;

and to act within the scope of work, the Audit Committee is empowered to summon, order management, division heads, or companyûs
employees concerned to give opinions, participate in meetings or surrender document as may be considered necessary.

In performing duties under the above paragraph, the Audit Committee must be directly responsible to the Board of Directors, while
the Board of Directors shall remain responsible to the third persons for all activities of the company.

The Company does not yet have a Remuneration Committee, but it has produced a scale of salaries and a process by which to
determine appropriate levels of remuneration. These levels are partly determined by comparisons with other companies of similar size in
the same or similar industries, and partly by the performance of the Company. In any case, the amount of remuneration to be paid to
directors must be approved beforehand by a meeting of shareholders.

13. Systems of Internal Control and Internal Audit
Internal Controls
The Board of Directors has summarized its views regarding the Companyûs system of internal control as follows:

The Organization and its Environment
The Company has produced an organization chart that clearly defines the duties of each work unit and allows for maximum

corporate efficiency. The Board of Directors has, moreover, established targets with which to guide the Companyûs operations and assess
their results as a way of co-ordinating the work of employees.

Risk Management
The Company evaluates the risks it faces from both inside and outside the Company. Externally, it makes forward contract of

foreign currencies for future debt payments, and insures the goods it exports, the vessels carrying these goods, and its own office building.
Controlling the Work of Management
By controls on the activities of management, the Company is able to ensure that the steps taken by management receive the

appropriate degree of understanding and support from everyone in the Company. The Company has also clearly determined in writing the
amount of money for which each level of management may authorize payment.
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14. √“¬ß“π¢Õß§≥–°√√¡°“√
§≥–°√√¡°“√∫√‘…—∑œ ‰¥â √ÿªº≈°“√¥”‡π‘πß“π„π√Õ∫ªï∑’Ëºà“π¡“ ¥—ßª√“°Ø„π√“¬ß“πª√–®”ªï„π à«π¢Õß√“¬ß“π§≥–°√√¡°“√ πÕ°®“°π’È

§≥–°√√¡°“√∫√‘…—∑œ ¬—ß‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕß∫°“√‡ß‘π√«¡¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬·≈– “√ π‡∑»∑“ß°“√‡ß‘π∑’Ëª√“°Ø„π√“¬ß“πª√–®”ªï ·≈–·∫∫
· ¥ß√“¬°“√¢âÕ¡Ÿ≈ª√–®”ªï (·∫∫ 56 - 1) ß∫°“√‡ß‘π¥—ß°≈à“« ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑œ ‰¥âµ√«® Õ∫µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ‚¥¬¡’
°“√«“ß·ºπ·≈–ªØ‘∫—µ‘ß“π‡æ◊ËÕ„Àâ‰¥â§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈«à“ß∫°“√‡ß‘π· ¥ß¢âÕ¡Ÿ≈‰¡à¢—¥µàÕ¢âÕ‡∑Á®®√‘ßÕ—π‡ªìπ “√– ”§—≠ °“√µ√«® Õ∫√«¡∂÷ß°“√„™â«‘∏’
°“√∑¥ Õ∫À≈—°∞“πª√–°Õ∫√“¬°“√∑—Èß∑’Ë‡ªìπ®”π«π‡ß‘π·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π ·≈–À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π °“√ª√–‡¡‘π§«“¡‡À¡“– ¡
¢ÕßÀ≈—°°“√∫—≠™’∑’Ë∫√‘…—∑œ „™â·≈–ª√–¡“≥°“√‡°’Ë¬«°—∫√“¬°“√∑“ß°“√‡ß‘π∑’Ë‡ªìπ “√– ”§—≠ ≈â«π‡ªìπ§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√ ∑—Èßπ’È  §≥–°√√¡°“√
µ√«® Õ∫ ÷́Ëß§≥–°√√¡°“√∫√‘…—∑œ ‡ªìπºŸâ·µàßµ—Èß °Á‰¥â¡’°“√ Õ∫∑“π„Àâ∫√‘…—∑œ ¡’√“¬ß“π∑“ß°“√‡ß‘π∑’Ë∂Ÿ°µâÕß·≈–‡æ’¬ßæÕ Õ’°∑—Èß¬—ß¡’°“√ Õ∫∂“¡
„Àâ∫√‘…—∑œ ¡’√–∫∫§«∫§ÿ¡¿“¬„π·≈–°“√µ√«® Õ∫¿“¬„π∑’Ë‡À¡“– ¡·≈–¡’ª√– ‘∑∏‘º≈

15. §«“¡ —¡æ—π∏å°—∫ºŸâ≈ß∑ÿπ
§≥–°√√¡°“√∫√‘…—∑œ ‰¥â„Àâ§«“¡ ”§—≠„π°“√‡ªî¥‡º¬ “√ π‡∑»∑’Ë ”§—≠¢Õß∫√‘…—∑œ ∑—Èß∑’Ë‡°’Ë¬«°—∫°“√‡ß‘π·≈–‰¡à„™à°“√‡ß‘π „Àâ‡ªìπ‰ªÕ¬à“ß

∂Ÿ°µâÕß §√∫∂â«π ∑—π‡«≈“·≈–‚ª√àß„  ®÷ß‰¥â¡’°“√‡º¬·æ√à¢âÕ¡Ÿ≈µà“ßÊ ºà“π™àÕß∑“ß·≈– ◊ËÕ°“√‡º¬·æ√à¢âÕ¡Ÿ≈µà“ßÊ ¢Õßµ≈“¥À≈—°∑√—æ¬å Õ’°∑—Èß°”≈—ß
æ—≤π“‡«Á∫‰´µå¢Õß∫√‘…—∑œ http://www.whitegroup.co.th ‡æ◊ËÕ‡º¬·æ√à¢âÕ¡Ÿ≈¢à“« “√µà“ßÊ „Àâ·°àºŸâ≈ß∑ÿπ·≈–ºŸâ∑’Ë¡’ à«π‰¥â‡ ’¬ „Àâ√—∫∑√“∫‚¥¬µ√ß

·¡â«à“¢≥–π’È∫√‘…—∑œ ¬—ß‰¡à¡’°“√®—¥µ—ÈßÀπà«¬ß“πºŸâ≈ß∑ÿπ —¡æ—π∏å ‡æ◊ËÕ„Àâ∫√‘°“√¢âÕ¡Ÿ≈·≈–¢à“« “√°‘®°√√¡µà“ßÊ °—∫ºŸâ≈ß∑ÿπ∑’Ë‡ªìπ ∂“∫—π ºŸâ∂◊ÕÀÿâπ
√«¡∑—Èßπ—°«‘‡§√“–Àå∑—Ë«‰ª·≈–¿“§√—∞∑’Ë‡°’Ë¬«¢âÕß ·µà°Á¡’°“√¡Õ∫À¡“¬„ÀâºŸâ™à«¬ºŸâÕ”π«¬°“√ΩÉ“¬ªØ‘∫—µ‘°“√∑”Àπâ“∑’Ë„Àâ¢âÕ¡Ÿ≈ ‚¥¬µ‘¥µàÕ¢Õ∑√“∫¢âÕ¡Ÿ≈∫√‘…—∑œ
‰¥â∑’Ë ‚∑√. 0-2381-9922 À√◊Õ∑’Ë E-mail address: operate1@whitegroup.co.th

Information and Communication Systems
The Company strives to provide sufficient information for the Board of Directors to make decisions, and stores its accounting

data and records as completely and systematically as possible. The Companyûs Independent Auditor has never mentioned any defects in
the Companyûs system of storing such information. The Board of Directors, moreover, is of the opinion that Company management has
used generally accepted principles of accounting that are suitable for the Companyûs type of business.

Monitoring Systems
The Company constantly monitors its own operations to compare them with operational targets and thus evaluate their

effectiveness. Pricewaterhouse Coopers ABAS Limited has conducted a study of the Companyûs internal controls to determine the scope
of auditing considered necessary by the auditor, and no significant weakness in the Companyûs system of internal controls was found.

14. Report of the Board of Directors
The Boardûs report is a summary of the Companyûs operational results, and is found in the annual report. The Board is also

responsible for the consolidated financial statements of the Company and its subsidiaries, all financial data found in the annual report, and
the Annual Information Disclosure Form 56 - 1. The Companyûs Auditor has utilized generally accepted principles of accounting, together
with all necessary planning and practices, to give reasonable assurance that all financial information does not differ significantly from the
Companyûs actual financial situation. Included in the audit were documents pertaining to monetary sums, the financial information itself, the
notes accompanying the financial statements, and an evaluation of the accounting principles used by the Company. All these financial
reports are the responsibility of the Board of Directors. The Auditing Committee, appointed by the Board, also investigated the accuracy
and adequacy of the Companyûs financial reports and ensured that the Companyûs systems of internal control and auditing continued to
be suitable and effective.

15. Relations with Investors
The Board of Directors recognizes the importance of disclosing all significant information about the Company, be it financial or other

kinds of data, as correctly, completely, quickly, and transparently as possible. This information is made available not only to the Stock
Exchange but also directly to investors and stakeholders through the Companyûs website, http://www.whitegroup.co.th.

Although the Company has not yet established an office specifically for investor relations, whereby institutional investors, sharehold-
ers, analysts, and certain government agencies can obtain news and data about the Company, the Assistant Director of Operations has
been assigned the task of providing this information as requested. The Company may be contacted at telephone number  0-2381-9922  or
by E-mail at operate1@whitegroup.co.th.
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§«“¡‡ ’Ë¬ß¥â“π°“√„Àâ ‘π‡™◊ËÕ
∞“π≈Ÿ°§â“ ”À√—∫∏ÿ√°‘®À≈—°¢Õß∫√‘…—∑œ §◊Õ °“√®—¥®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡¡’°“√°√–®“¬µ—«‡ªìπÕ¬à“ß¡“° ‡π◊ËÕß®“°≈Ÿ°§â“

¡’®”π«π¡“° §√Õ∫§≈ÿ¡∑—ÈßºŸâº≈‘µ·≈–ºŸâ®”Àπà“¬„πÕÿµ “À°√√¡À≈“°À≈“¬∑’Ë°√–®“¬Õ¬Ÿà∑ÿ°¿Ÿ¡‘¿“§∑—Ë«ª√–‡∑» ¥â«¬‡Àµÿº≈‡À≈à“π’È∑”„ÀâΩÉ“¬∫√‘À“√‡™◊ËÕ«à“
§«“¡‡ ’Ë¬ß®“°°“√„Àâ ‘π‡™◊ËÕ‡ªìπ√–¥—∫§«“¡‡ ’Ë¬ß∑’Ë “¡“√∂√Õß√—∫‰¥â ‡π◊ËÕß®“°¡’°“√ ”√Õß§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠‰«â∫“ß à«π·≈â«

§«“¡‡ ’Ë¬ß„πÕ—µ√“·≈°‡ª≈’Ë¬π
‡π◊ËÕß®“°∫√‘…—∑œ ¡’°“√π”‡¢â“‡§¡’¿—≥±åÕÿµ “À°√√¡®“°µà“ßª√–‡∑»¡“°°«à“√âÕ¬≈– 80 ¢Õß ‘π§â“∑’Ë®”Àπà“¬ ®÷ßµâÕß™”√–§à“ ‘π§â“

‡ªìπ °ÿ≈‡ß‘πµ√“µà“ßª√–‡∑» ∫√‘…—∑œ ®÷ß„™â‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π‡æ◊ËÕ≈¥§«“¡‰¡à·πàπÕπ¢Õß°√–· ‡ß‘π ¥„πÕπ“§µ∑’Ë‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ß
¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬°“√∑” —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“∫“ß à«π §à“∏√√¡‡π’¬¡∑’Ë‡°‘¥¢÷Èπ®“°°“√∑” —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»
≈à«ßÀπâ“®–µ—¥®”Àπà“¬µ≈Õ¥Õ“¬ÿ¢Õß —≠≠“π—Èπ ́ ÷Ëß°“√„™â‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π‡æ◊ËÕ≈¥§«“¡‡ ’Ë¬ß¥—ß°≈à“« ∑”„Àâ∫√‘…—∑œ ¡’°”‰√®“°°“√·≈°‡ª≈’Ë¬π‡ß‘πµ√“
µà“ßª√–‡∑» 0.02 ≈â“π∫“∑ „πªï æ.». 2545 ®÷ß∂◊Õ«à“°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß¥â«¬«‘∏’π’È‰¥âº≈¥’

§«“¡‡ ’Ë¬ß„π°“√ª√–°Õ∫∏ÿ√°‘®
·¡â∫√‘…—∑œ ®–‡ªìπµ—«·∑π®”Àπà“¬ ‘π§â“„Àâ·°à‡®â“¢Õßº≈‘µ¿—≥±å„πµà“ßª√–‡∑»‡ªìπ®”π«π¡“°·≈–‡ªìπ√–¬–‡«≈“π“π ∫√‘…—∑œ °Á¬—ß§ß¡’

§«“¡‡ ’Ë¬ß®“°°“√∑’Ë‡®â“¢Õßº≈‘µ¿—≥±å√“¬„¥√“¬Àπ÷ËßÕ“®∫Õ°‡≈‘°°“√„Àâ∫√‘…—∑œ ‡ªìπµ—«·∑π®”Àπà“¬‰¥â Õ¬à“ß‰√°Á¥’ ∫√‘…—∑œ ¡—Ëπ„®«à“º≈ß“π¢Õß∫√‘…—∑œ
®–‡ªìπªí®®—¬À≈—°„π°“√√—°…“§«“¡ —¡æ—π∏å°—∫‡®â“¢Õßº≈‘µ¿—≥±å‰¥â ·≈–„π√Õ∫ªï æ.». 2545 ∑’Ëºà“π¡“ ‰¡àª√“°Ø«à“¡’‡®â“¢Õßº≈‘µ¿—≥±å√“¬„¥∫Õ°‡≈‘°
°“√„Àâ∫√‘…—∑œ  ‡ªìπµ—«·∑π®”Àπà“¬·µàÕ¬à“ß„¥

ªí®®—¬§«“¡‡ ’Ë¬ß    Risk  Factors

Credit Risks
The Companyûs customer base for the sale of industrial chemicals is quite numerous and diverse, consisting of a large number

of manufacturers in various industrial fields with locations all over the country. The management believes, however, that the risk generated
by extending credit to these customers is well within reason in view of the size of the Companyûs provision for doubtful debts.

Currency Exchange Risks
Since more than 80% of the products sold by the Company are imported industrial chemicals that must be paid for in foreign

currencies, the Company uses financial instruments such as forward contracts to reduce the uncertainty of cash flow due to currency
fluctuations. The fees for such contractions are deducted constantly for the duration of the contract. As a result of using these instruments,
the Company realized a profit of 20,000 baht in currency exchange transactions during 2002, and thus was successful in minimizing the
risk such transactions produce.

Business Risks
Although the Company has been distributor for many foreign suppliers for a long time, the Company is exposed to normal risk

that some suppliers may terminate distribution contract. However the Company is confident that its good performance will enable the
company to maintain longstanding association with suppliers. In 2002, not a single foreign supplier terminated distribution contract with the
company.
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™◊ËÕ∫√‘…—∑  ∂“π∑’Ëµ—Èß ”π—°ß“π„À≠à ª√–‡¿∑∏ÿ√°‘® Àÿâπ∑’Ë®”Àπà“¬ ®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà
COMPANY NAME HEAD OFFICE LOCATION MAJOR BUSINESS ‰¥â·≈â«∑—ÈßÀ¡¥ HOLDING

ISSUED SHARES SHARES

∫√‘…—∑¬àÕ¬ :
SUBSIDIARIES COMPANIES:

∫√‘…—∑ ‰«â∑å  ‡ª§‡™’¬≈µ’È ‡§¡‘§—≈ ®”°—¥ 75 ´Õ¬√Ÿ‡∫’¬ ∂ππ ÿ¢ÿ¡«‘∑ 42 º≈‘µ “√‡§¡’ Àÿâπ “¡—≠ 100,000 100,000
·¢«ßæ√–‚¢πß °√ÿß‡∑æœ 10110
‚∑√. 0-2390-2445
‚∑√ “√ 0-2391-7576

White Specialty Chemicals Ltd. 75 Soi Rubia, Manufacturing of Ordinary
Sukhumvit 42 Road, Chemical Products
Prakhanong, Bangkok 10110
Tel. 0-2390-2445
Fax: 0-2391-7576
∫√‘…—∑¡‘‰¥â¥”‡π‘π°‘®°“√
µ—Èß·µàªï æ.». 2535
The company has had no
operations since 1992

∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ 75 ´Õ¬√Ÿ‡∫’¬ ∂ππ ÿ¢ÿ¡«‘∑ 42 ºŸâπ”‡¢â“·≈–®”Àπà“¬ Àÿâπ “¡—≠ 40,000 30,200
·¢«ßæ√–‚¢πß °√ÿß‡∑æœ 10110 ª√–µŸ¡—Ëπ§ß·≈–√–∫∫
‚∑√. 0-2381-1196 √—°…“§«“¡ª≈Õ¥¿—¬
‚∑√ “√ 0-2381-1197

F.B. (Thailand) Ltd. 75 Soi Rubia, Importer and distributor Ordinary
Sukhumvit 42 Road, of Vault Door and
Prakhanong, Bangkok 10110 Security Equipment
Tel. 0-2381-1196
Fax: 0-2381-1197

∫√‘…—∑√à«¡ :
ASSOCIATED COMPANIES:

∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  75/2 À¡Ÿà∑’Ë 9 ´Õ¬√à«¡„® º≈‘µ∫√√®ÿ¿—≥±åæ≈“ µ‘° Àÿâπ “¡—≠ 10,143,137 4,966,080
·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ ∫“ßπ“-µ√“¥ °¡.18.8

∫“ßæ≈’  ¡ÿ∑√ª√“°“√ 10540
‚∑√.  0-2312-6148-55
‚∑√ “√  0-2312-6156

Amcor Containers Packaging 75/2 Moo 9, Soi Ruamjai, Manufacturing  of Ordinary
(Thailand) Co., Ltd. Bangna-Trad  Km.18.8, Packaging  Products

Bangphli, Samut Prakan 10540
Tel. 0-2312-6148-55
Fax: 0-2312-6156

¢âÕ¡Ÿ≈¢Õß°“√≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡
Details of Investment in Subsidiaries and Associated Company
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Àπà«¬ : ≈â“π∫“∑
             Unit : Million Baht

% °“√∂◊ÕÀÿâπ 2545/2002 2544/2001 2543/2000
ª√–‡¿∑∏ÿ√°‘® ¥”‡π‘π°“√‚¥¬    ¢Õß∫√‘…—∑ √“¬‰¥â        % √“¬‰¥â        % √“¬‰¥â %
Type of Business Operate  by: % of Holding Revenues Revenues Revenues

∏ÿ√°‘®π”‡¢â“·≈– ∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ 565 88.5 556 88.4 600 89.6
®—¥®”Àπà“¬‡§¡’¿—≥±å (¡À“™π)
Õÿµ “À°√√¡
Importor and White Group
distributor of Public Co., Ltd.
Chemicals

∏ÿ√°‘®„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å 51  8.0 50  7.9 49 7.3
Property Rental

Õ◊ËπÊ 12  1.9 15  2.4  8  1.2
Others

ºŸâπ”‡¢â“·≈–®”Àπà“¬ ∫√‘…—∑¬àÕ¬ 75.50 10  1.6 8  1.3 13  1.9
ª√–µŸ¡—Ëπ§ß·≈–√–∫∫ ∫√‘…—∑ ‡Õø. ∫’.
√—°…“§«“¡ª≈Õ¥¿—¬ (ª√–‡∑»‰∑¬) ®”°—¥
Importor and Subsidiary Company
distributor of Vault F.B. (Thailand)
Door and Security Co.,Ltd.
Equipment

√«¡ / Total 638  100 629  100 670  100

                                                                                              Àπà«¬ : ≈â“π∫“∑
                                                                                                      Unit : Million  Baht

% °“√∂◊ÕÀÿâπ 2545/2002 2544/2001 2543/2000
ª√–‡¿∑∏ÿ√°‘® ¥”‡π‘π°“√‚¥¬    ¢Õß∫√‘…—∑ ‡ß‘π≈ß∑ÿπ ‡ß‘π≈ß∑ÿπ ‡ß‘π≈ß∑ÿπ
Type of Business Operate  by: % of Holding Value of Investment Value of Investment Value of Investment

∫√‘…—∑√à«¡ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬
Associated companies At Cost At Equity At Cost At Equity At Cost At Equity

º≈‘µ∫√√®ÿ¿—≥±å ∫√‘…—∑ ·Õ¡§Õ√å       49.00 62.99 20.38 62.99 17.55 62.99 14.53
æ≈“ µ‘° §Õπ‡∑π‡πÕ√å 

·æ§‡°®®‘Èß
(ª√–‡∑»‰∑¬) ®”°—¥

Manufacturing of Amcor Containers
Packaging Packaging
Products (Thailand) Co., Ltd.

À¡“¬‡Àµÿ : √“¬‰¥â¢Õß∫√‘…—∑¬àÕ¬· ¥ß√«¡„πß∫°“√‡ß‘π√«¡
Note : Revenue of Subsidiary incorporated in the consolidated accounts.

‚§√ß √â“ß√“¬‰¥â¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ·¬°µ“¡≈—°…≥–°“√¥”‡π‘πß“π ¥—ßπ’È

Revenues of the company and its subsidiary breakdown by type of business as follows
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º≈‘µ¿—≥±å    Products

CHEMICALS FOR Fuel and Lubrication Oil Additives
OIL FIELD AND Fuel Additives:
PETROCHEMICALS - Antiknocks

- Cetane Improvers
- Antioxidants
Lubricant Additives:
- Ashless Dispersants
- Detergents
- Rust Inhibitors
- Antioxidants
- Antiwear Agents
- Pour Point Depressant
- Friction Reducers
- Viscosity Index Improvers
Dyes for Petroleum Applications
çAutomateé liquid dyes
- Miscible with all petroleum products
- Outstanding stability
- Free from moisture and insolubles
- çMarkeré programs for diesel fuels
Bromide Flame Retardant for Plastic Application
Specialized Solvent & Chemicals for Petrochemical Industry
Aluminium Alkyls (Catalyst components in petrochemical industries and various organic
synthesis)
çEthanoxé Antioxidants for plastics, rubber, adhesives and petroleum products
Fluid Cracking Catalysts for Refineries Applications
Antimony Oxide for:-
- Plastics, Textiles, Paper, Paint and Rubber

BASIC CHEMICALS Sodium Bisulphite for:-
- Textile Desizing Agent
Polyethylene Glycol (PEG) for:-
- Cosmetic Intermediate
- Lubricant
- Sizing Agent
- Plasticizer
- Tablet Binder
- Humectants
- Dye Carriers
- Oinment Base
- etc.
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Persulphate  Group
Lactic Casein for:-
- Paper Coating
- Adhesive
- Textile Tanning
- Rubber Products
- Carboard Coating
- etc.

FOOD CHEMICALS Flavours
Food Ingredients
Food Emulsifiers
Food Chemicals (Tenox TBHQ Antioxidant)

LABORATORY Dehydrated Culture Media and Ingredients
CHEMICALS AND Prepared Culture Media
LAB EQUIPMENTS Rapid Testing

Reagent, Buffers and Enzymes
Serology and Immunology
Suscerptibility and Differentiation Disks
Laboratory Reagents
Safety products
Chromatography
Microelectronic Reagents
Laboratory Glasswares
Tubing & Rod

COATINGS AND Specialty chemicals for coating application
PLASTICS Coating Resin
CHEMICALS Specialty Solvent

Adhesion Promotor
Wax for industrial cleaning and candle application
Optical Brightener for textile industry and other industries
DAA
Isophorone
Evatane
Surfactants for paint, coating, industrial cleaning and metal working
çCardoliteé Epoxy Curing Agent
Phenolkamine epoxy curing agents, reactive modifiers and resin based on cashew
nutshell liquid for the epoxy market.
Colorants Tinting System for decorative and industrial paints.
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§≥–°√√¡°“√    Board of Directors

Board of
      Directors
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π“¬ ¥’. ‡ÕÁ¡. ‡§π‡π¥’È
√—°…“°“√ª√–∏“π°√√¡°“√
Mr. D.M. Kennedy

Acting Chairman

π“¬ª√– ß§å  ÿ¢ÿ¡
√Õßª√–∏“π°√√¡°“√

Mr. Prasong Sukhum
Vice Chairman

√.µ.Õ.  ÿ√—µπå ‚Õ ∂“πÿ‡§√“–Àå
°√√¡°“√

Pol. Capt. Surat Osathanugrah
Director

π“¬ ÿ√‘π∑√å ‚Õ ∂“πÿ‡§√“–Àå
°√√¡°“√

Mr. Surin Osathanugrah
Director

¥√.  ÿ∫‘π ªîòπ¢¬—π
°√√¡°“√

Dr. Subin Pinkayan
Director

π“¬√Õ¬ Õ‘»√“æ√ ™ÿµ“¿“
°√√¡°“√

Mr. Roy I. Jutabha
Director

π“¬ ‘∑∏‘Ï ª√ÿ»ÿ¥”‡°‘ß
°√√¡°“√

Mr. Sidh Prarusudamkerng
Director

¥√. æ‘¡æåæπ“ ªïµ∏«—™™—¬
°√√¡°“√

Dr. Pimpana Peetathawatchai
Director

π“¬ ¡™—¬ ‰™¬»ÿ¿√“°ÿ≈
°√√¡°“√

Mr. Somchai Chaisuparakul
Director

π“ßÕ“√¬“ ‡µ™“π—π∑å
°√√¡°“√·≈–‡≈¢“πÿ°“√
Ms. Araya Tejanant
Director & Secretary
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‚§√ß √â“ß°“√®—¥°“√
‚§√ß √â“ß°√√¡°“√∫√‘…—∑ª√–°Õ∫¥â«¬§≥–°√√¡°“√∫√‘…—∑∑—ÈßÀ¡¥ 2 ™ÿ¥
 §≥–°√√¡°“√∫√‘…—∑           §≥–°√√¡°“√µ√«® Õ∫

§≥–°√√¡°“√
π“¬  ¥’.  ‡ÕÁ¡.  ‡§π‡π¥’È √—°…“°“√ª√–∏“π°√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ 597,078 Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“¬ª√– ß§å   ÿ¢ÿ¡ √Õßª√–∏“π°√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
√.µ.Õ.  ÿ√—µπå  ‚Õ ∂“πÿ‡§√“–Àå °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“¬ ÿ√‘π∑√å  ‚Õ ∂“πÿ‡§√“–Àå °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
¥√.  ÿ∫‘π  ªîòπ¢¬—π °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“¬√Õ¬ Õ‘»√“æ√  ™ÿµ“¿“ °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“¬ ‘∑∏‘Ï  ª√ÿ»ÿ¥”‡°‘ß °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ 580,927 Àÿâπ ≈¥≈ß®“°ªï  2544 = 7,873 Àÿâπ
¥√. æ‘¡æåæπ“  ªïµ∏«—™™—¬ °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“¬ ¡™—¬  ‰™¬»ÿ¿√“°ÿ≈ °√√¡°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ 100,000 Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ
π“ßÕ“√¬“  ‡µ™“π—π∑å °√√¡°“√·≈–‡≈¢“πÿ°“√
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ - Àÿâπ ‡æ‘Ë¡¢÷Èπ®“°ªï  2544 = - Àÿâπ

¢Õ∫‡¢µÀπâ“∑’Ë¢Õß§≥–°√√¡°“√∫√‘…—∑
°√√¡°“√¡’Õ”π“®Àπâ“∑’Ëµ—¥ ‘π„®·≈–¥Ÿ·≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ ‡«âπ·µà‡√◊ËÕßµàÕ‰ªπ’È ´÷Ëß§≥–°√√¡°“√µâÕß‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ

°àÕπ¥”‡π‘π°“√
1) °“√·µàßµ—Èß°√√¡°“√
2) °“√ÕÕ°Àÿâπ„À¡à
3) °“√®à“¬ªíπº≈
4) °“√∑”√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π∑’Ë¡’¡Ÿ≈§à“‡°‘π°«à“ 10 ≈â“π∫“∑
5) °“√¢¬“¬∏ÿ√°‘®À√◊Õ°“√≈ß∑ÿπ
6) ‡√◊ËÕß∑’Ë°ÆÀ¡“¬°”Àπ¥„ÀâµâÕß‰¥â¡µ‘∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ

°“√ √√À“°√√¡°“√
Õß§åª√–°Õ∫·≈–°“√·µàßµ—Èß°√√¡°“√

§≥–°√√¡°“√¢Õß∫√‘…—∑œ ‡ªìπºŸâ √√À“°√√¡°“√ ·≈–∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ‡ªìπºŸâ·µàßµ—Èß°√√¡°“√ µ“¡À≈—°‡°≥±å·≈–«‘∏’°“√¥—ßµàÕ‰ªπ’È
(1) ºŸâ∂◊ÕÀÿâπ§πÀπ÷Ëß¡’§–·ππ‡ ’¬ß ‡ ’¬ßÀπ÷ËßµàÕÀÿâπÀπ÷Ëß∑’Ëµπ∂◊Õ
(2) „π°“√‡≈◊Õ°µ—Èß°√√¡°“√ Õ“®„™â«‘∏’°“√ÕÕ°‡ ’¬ß≈ß§–·ππ‡≈◊Õ°°√√¡°“√‡ªìπ√“¬∫ÿ§§≈ §√“«≈–§π À√◊Õ§√“«≈–À≈“¬§π ¥â«¬«‘∏’°“√

Õ◊Ëπ„¥°Á‰¥â µ“¡·µà∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ®–‡ÀÁπ ¡§«√ ·µà„π°“√≈ß¡µ‘·µà≈–§√—Èß ºŸâ∂◊ÕÀÿâπµâÕßÕÕ°‡ ’¬ß¥â«¬§–·ππ∑’Ë¡’µ“¡ (1) ∑—ÈßÀ¡¥
®–·∫àß§–·ππ‡ ’¬ß·°à§π„¥¡“°πâÕ¬‡æ’¬ß„¥‰¡à‰¥â

(3) „π°“√ÕÕ°‡ ’¬ß≈ß§–·ππ‡≈◊Õ°µ—Èß°√√¡°“√π—Èπ „Àâ∂◊Õ§–·ππ‡ ’¬ß¢â“ß¡“° ∂â“¡’§–·ππ‡ ’¬ß‡∑à“°—π „Àâª√–∏“π„π∑’Ëª√–™ÿ¡ÕÕ°‡ ’¬ß
‡æ‘Ë¡¢÷ÈπÕ’°Àπ÷Ëß‡ ’¬ß‡ªìπ‡ ’¬ß™’È¢“¥

„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï∑ÿ°§√—Èß „Àâ°√√¡°“√≈“ÕÕ°®“°µ”·Àπàß®”π«πÀπ÷Ëß„π “¡‡ªìπÕ—µ√“ ∂â“®”π«π°√√¡°“√∑’Ë®–·∫àßÕÕ°
„Àâµ√ß‡ªìπ “¡ à«π‰¡à‰¥â  °Á„ÀâÕÕ°‚¥¬®”π«π„°≈â‡§’¬ß∑’Ë ÿ¥°—∫ à«πÀπ÷Ëß„π “¡
°√√¡°“√∑’Ë®–µâÕß≈“ÕÕ°®“°µ”·Àπàß  §◊Õ°√√¡°“√§π∑’ËÕ¬Ÿà „πµ”·Àπàßπ“π∑’Ë ÿ¥

§≥–°√√¡°“√µ√«® Õ∫
¥√. æ‘¡æåæπ“  ªïµ∏«—™™—¬ ª√–∏“π°√√¡°“√µ√«® Õ∫
π“¬  ¥’.  ‡ÕÁ¡.  ‡§π‡π¥’È °√√¡°“√µ√«® Õ∫
π“¬ ‘∑∏‘Ï ª√ÿ»ÿ¥”‡°‘ß °√√¡°“√µ√«® Õ∫
π“ßÕ“√¬“  ‡µ™“π—π∑å ‡≈¢“πÿ°“√§≥–°√√¡°“√µ√«® Õ∫

°“√®—¥°“√    Management
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Management Structure
The Companyûs management structure consists of 2 boards:-
 The Board of Directors  The Board of Audit Committee

Board of Directors
Mr. D.M.  Kennedy Acting Chairman
Shareholding : 597,078 shares Increase from 2001 = - share
Mr. Prasong  Sukhum Vice Chairman
Shareholding : - share Increase from 2001 = - share
Pol. Capt. Surrat  Osathanugrah Director
Shareholding : - share Increase from 2001 = - share
Mr. Surin  Osathanugrah Director
Shareholding : - share Increase from 2001 = - share
Dr. Subin  Pinkayan Director
Shareholding : - share Increase from 2001 = - share
Mr. Roy  I.  Jutabha Director
Shareholding : - share Increase from 2001 = - share
Mr. Sidh  Prarusudamkerng Director
Shareholding : 580,927 shares Decrease from 2001 = 7,873 share
Dr. Pimpana  Peetathawatchai Director
Shareholding : - share Increase from 2001 = - share
Mr. Somchai  Chaisuparakul Director
Shareholding : 100,000 share Increase from 2001 = - share
Ms. Araya  Tejanant Director & Secreatary
Shareholding : - share Increase from 2001 = - share

The Scope of Responsibilities of The Board of Directors
Directors have authority to make decisions about the Company and oversee its operations, except in the following matters, which

must first obtain authorization from a meeting of shareholders:
1) appointing directors.
2) issuing new shares.
3) paying dividends.
4) an internal transactions whose value exceeds 10 million baht.
5) expanding the business or investing.
6) any matter for which a resolution from a meeting of shareholders is required by law.

Selection of Diretors
Preconditions and the Appointment of Directors

The Board of Directors selects directors, who are then appointed by a meeting of shareholders, in the following manner:
(1) Each shareholder has as many votes as he/she owns shares.
(2) When electing directors, they may be elected one at a time or in groups, in whichever way that the meeting of shareholders

deems appropriate. With each election, however, the principle of article (1) above must be followed. No voter may divide
his/her votes among several candidates or allot to one candidate fewer votes than what he/she has.

(3) The election of directors is determined by which of them receive the most votes. If two or more candidates receive an equal
number of votes, then the Chairman of the meeting is to cast his tie-breaking vote to decide the matter.

At the Annual General Meeting of Shareholders, one third of the directors are to leave their positions. If their number is not
evenly divisible by three, then the number to be replaced must be the number closest to one third. Those who have served
longest in their present positions as directors are the first to be replaced.

Audit Committee
Dr. Pimpana  Peetathawatchai Chairman of the Audit Committee
Mr. D.M.  Kennedy Member of the Audit Committee
Mr. Sidh  Prarusudamkerng Member of the Audit Committee
Ms. Araya  Tejanant Secretary of the Audit Committee
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π“¬ ¡™—¬ ‰™¬»ÿ¿√“°ÿ≈ °√√¡°“√ºŸâ®—¥°“√
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπ°√√¡°“√ºŸâ®—¥°“√„πªï æ.». 2538 °àÕπ√à«¡ß“π°—∫∫√‘…—∑œ ‡§¬‡ªìπ°√√¡°“√ºŸâ®—¥°“√ ∫√‘…—∑ ∫Õ√å‡π’¬«

(ª√–‡∑»‰∑¬) ®”°—¥ ·≈–°√√¡°“√∫√‘À“√ ∫√‘…—∑ Õ‘π™å‡§ª (ª√–‡∑»‰∑¬) ®”°—¥
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : 100,000 Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mr. Somchai Chaisuparakul Managing Director
Working Experience : He was appointed as Managing Director in 1995. He was previously Managing Director of the Borneo

(Thailand) Ltd. and Executive Director of Inchcape (Thailand) Ltd.
Shareholding : 100,000 shares Increase/(Decrease) from 2001 -0- share

π“ßÕ“√¬“ ‡µ™“π—π∑å √Õß°√√¡°“√ºŸâ®—¥°“√
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπ√Õß°√√¡°“√ºŸâ®—¥°“√„πªï æ.». 2538 °àÕπ√à«¡ß“π°—∫∫√‘…—∑œ ‡§¬‡ªìπºŸâ®—¥°“√ΩÉ“¬ ∫√‘…—∑ ∫Õ√å‡π’¬«

(ª√–‡∑»‰∑¬) ®”°—¥ ·≈–√ÕßºŸâ®—¥°“√„À≠à ∫√‘…—∑ ‡Õ  ·Õπ¥å æ’ ´‘π¥‘‡§∑ ®”°—¥ (¡À“™π)
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Ms. Araya Tejanant Deputy Managing Director
Working Experience : She was appointed as Deputy Managing Director in 1995. Before joining the company, she was a

Senior Division Manager Director of the Borneo (Thailand) Ltd. and Vice President of S & P Syndicate
Public Co., Ltd.

Shareholding : -0- share Increase/(Decrease) from 2001 -0- share

π“ß ÿ∑∏‘¥“ «√√≥»‘√‘°ÿ≈ ºŸâ™à«¬ºŸâÕ”π«¬°“√ΩÉ“¬ªØ‘∫—µ‘°“√
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ™à«¬ºŸâÕ”π«¬°“√ΩÉ“¬ªØ‘∫—µ‘°“√„πªï æ.». 2537 °àÕπ√à«¡ß“π°—∫∫√‘…—∑œ ‡§¬‡ªìπºŸâ®—¥°“√

ΩÉ“¬°“√‡ß‘π ∫√‘…—∑  ¬“¡‡∑≈‡∑§ ®”°—¥
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mrs. Sutthida Vanasirikul Asst. Director-Operations
Working Experience : She was appointed as Asst. Director-Operations in 1994. She previously worked at Siam Teltech

Co., Ltd. as a Finance Manager.
Shareholding : -0- share Increase/(Decrease) from 2001 -0- share

π“ß “«¡“≈—¬ ‡¡¶–«“√‘π∑√å ºŸâ™à«¬ºŸâÕ”π«¬°“√ΩÉ“¬∫—≠™’·≈–°“√‡ß‘π
ª√– ∫°“√≥å°“√∑”ß“π :  ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ™à«¬ºŸâÕ”π«¬°“√ΩÉ“¬∫—≠™’·≈–°“√‡ß‘π„πªï æ.». 2537 ‡¢â“√à«¡ß“π°—∫∫√‘…—∑œ µ—Èß·µàªï æ.». 2526

„πµ”·Àπàß ¡ÿÀå∫—≠™’Õ“«ÿ‚ 
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0-  Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Miss Malai Mekhawarin Asst. Finance Director
Working Experience : She was appointed as Asst. Finance Director in 1994. She joined White Group as a Senior Accountant

in 1983.
Shareholding : -0-  share Increase/(Decrease) from 2001 -0- share

§≥–ºŸâ∫√‘À“√    Management Team
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π“¬ª√–‡¥‘¡ ·µâ®‘√–°ÿ≈ ºŸâ®—¥°“√ΩÉ“¬§Õ¡æ‘«‡µÕ√å
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ®—¥°“√ΩÉ“¬§Õ¡æ‘«‡µÕ√å„πªï æ.». 2540 °àÕπ‡¢â“√à«¡ß“π°—∫∫√‘…—∑œ  ‡§¬‡ªìπºŸâ®—¥°“√ΩÉ“¬§Õ¡æ‘«‡µÕ√å

∫√‘…—∑ Õ‘π™å‡§ª (ª√–‡∑»‰∑¬) ®”°—¥
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mr. Praderm Taejirakul EDP  Manager
Working Experience : He joined White Group as EDP Manager in 1997.  Before joining the company, he was EDP  Manager

of Inchcape (Thailand) Ltd.
Shareholding : -0- share Increase/(Decrease) from 2001 -0- share

π“¬æÿ∑∏‘™—¬ Õ‘∑∏‘æ√‰æ»“≈ ºŸâ®—¥°“√·ºπ°‡§¡’¿—≥±åÕÿµ “À°√√¡ªî‚µ√‡§¡’·≈–πÈ”¡—π
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ®—¥°“√·ºπ°„πªï æ.». 2539 °àÕπµ”·Àπàßªí®®ÿ∫—π‡ªìπºŸâ™à«¬ºŸâ®—¥°“√·ºπ°‡¥’¬«°—π

¡“‡ªìπ‡«≈“ 1 ªï ‡¢â“√à«¡ß“π°—∫∫√‘…—∑œ µ—Èß·µàªï æ.». 2527 „πµ”·Àπàßæπ—°ß“π¢“¬
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mr. Putthichai Ittipornpaisan Manager of Oil Field & Specialty Chemical Div.
Working Experience : He was appointed as Division Manager in 1996. He previously worked as Assistant Division Manager

in same Division for 1 year. He joined White Group as sales staff in 1984.
Shareholding : -0- shares Increase/(Decrease) from 2001 -0- share

π“¬«‘™—¬ «‘«—≤π–‚√®πå¿‘≠‚≠ ºŸâ®—¥°“√·ºπ°‡§¡’¿—≥±åÕÿµ “À°√√¡Õ“À“√·≈–‡§¡’¿—≥±åÕÿµ “À°√√¡∑—Ë«‰ª
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ®—¥°“√·ºπ°„πªï æ.». 2540 ‡¢â“√à«¡ß“π°—∫∫√‘…—∑œ µ—Èß·µàªï æ.». 2538 °àÕπ√à«¡ß“π

°—∫∫√‘…—∑œ ¡’ª√– ∫°“√≥å¥â“π°“√¢“¬¡“¡“°°«à“ 4 ªï
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mr. Wichai Wattanarojpinyo Manager of Flavours and Food Ingredients Div. and Basic Chemicals Div.
Working Experience : He was appointed as Division Manager in 1997. He joined White Group since 1995. He previously

worked over 4 years of experience as sales.
Shareholding : -0- share Increase/(Decrease) from 2001 -0- share

π“¬πæ¥≈ ‡®π ÿ«√√≥å ºŸâ®—¥°“√·ºπ°‡§¡’¿—≥±åÕÿµ “À°√√¡‡§≈◊Õ∫º‘«·≈–æ≈“ µ‘°
ª√– ∫°“√≥å°“√∑”ß“π : ‰¥â√—∫·µàßµ—Èß‡ªìπºŸâ®—¥°“√·ºπ°„πªï æ.». 2538 ‡¢â“√à«¡°—∫∫√‘…—∑œ µ—Èß·µàªï æ.». 2533 °àÕπµ”·Àπàßªí®®ÿ∫—π

‡ªìπºŸâ™à«¬ºŸâ®—¥°“√·ºπ°‡¥’¬«°—π
®”π«πÀÿâπ “¡—≠∑’Ë∂◊Õ : -0- Àÿâπ ®”π«πÀÿâπ∑’Ë‡æ‘Ë¡/(≈¥) ®“°ªï æ.». 2544 -0- Àÿâπ
Mr. Noppadon Jensuwan Manager of Coating and Plastic Chemicals Div.
Working Experience : He was appointed as Division Manager in 1995. He previously worked as Assistant Division Manager

in same Division. He joined White Group since 1990.
Shareholding : -0- share Increase/(Decrease) from 2001 -0- share
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∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡„π≈—°…≥–‡ªìπ°√√¡°“√√à«¡°—π ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È
For the mutual beneficiary, a joint director as follows:

√“¬™◊ËÕºŸâ∫√‘À“√ ∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡
Name of Management Company Subsidiary Company Associated Company

1 2
1 π“¬ª√– ß§å   ÿ¢ÿ¡ A

Mr. Prasong  Sukhum

2 π“¬ ¥’. ‡ÕÁ¡.  ‡§π‡π¥’È B B B B
Mr. D.M.   Kennedy

3 √.µ.Õ.  ÿ√—µπå  ‚Õ ∂“πÿ‡§√“–Àå B
Pol. Capt. Surat  Osathanugrah

4 π“¬ ÿ√‘π∑√å  ‚Õ ∂“πÿ‡§√“–Àå B
Mr. Surin  Osathanugrah

5 π“¬ ‘∑∏‘Ï  ª√ÿ»ÿ¥”‡°‘ß B B B
Mr. Sidh  Prarusudamkerng

6 ¥√. æ‘¡æåæπ“  ªïµ∏«—™™—¬ B
Dr. Pimpana  Peetathawatchai

7 ¥√.  ÿ∫‘π  ªîòπ¢¬—π B
Dr. Subin   Pinkayan

8 π“¬√Õ¬  Õ‘»√“æ√ ™ÿµ“¿“ B B
Mr. Roy  I.  Jutabha

9 π“¬ ¡™—¬  ‰™¬»ÿ¿√“°ÿ≈ C C C B
Mr. Somchai  Chaisuparakul

10 π“ßÕ“√¬“  ‡µ™“π—π∑å C C C
Ms. Araya  Tejanant

∫√‘…—∑¬àÕ¬ 1. ∫√‘…—∑  ‡Õø. ∫’. (ª√–‡∑»‰∑¬)  ®”°—¥
Subsidiary  Company F.B. (Thailand) Ltd.

2. ∫√‘…—∑ ‰«â∑å  ‡ª§‡™’¬≈µ’È ‡§¡‘§—≈ ®”°—¥
White Specialty Chemicals Ltd.

∫√‘…—∑√à«¡ ∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  ·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥
Associated  Company Amcor Containers Packaging (Thailand)  Co., Ltd.

À¡“¬‡Àµ ÿ A = √Õßª√–∏“π°√√¡°“√ B = °√√¡°“√ C = °√√¡°“√∫√‘À“√
Remarks A = Vice Chairman B = Director C = Executive Director

√“¬°“√√–À«à“ß°—π
√“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥√–À«à“ß∫√‘…—∑œ °—∫∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß∑’Ëª√“°Ø„πß∫°“√‡ß‘πª√–®”ªï  ‰¥âºà“π°“√µ√«® Õ∫¢ÕßºŸâ Õ∫∫—≠™’ ∫√‘…—∑

‰æ√â´«Õ‡µÕ√å‡Œ“ å §Ÿ‡ªÕ√å  ‡Õ∫’‡Õ‡Õ  ®”°—¥ µ“¡À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π∑’Ë 20
∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß‡ªìπ∫√‘…—∑¬àÕ¬ ‰¥â·°à ∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ´÷Ëß‰¥â¡’°“√· ¥ß¢âÕ¡Ÿ≈¢Õß°“√≈ß∑ÿπµ“¡√“¬≈–‡Õ’¬¥Àπâ“ 26

Inter-transactions
Inter-transactions of White Group Public Co., Ltd. and its related companies as presented in the Annual Report approved by

the Companyûs auditor Pricewaterhouse Coopers ABAS Limited referring Note to Financial Statement 20
Related company is subsidiary, F. B. (Thailand) Ltd. Details of investments in Subsidiaries referring to page 26

∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡°—π·≈–√“¬°“√√–À«à“ß°—π
Mutual Beneficiary and Inter-transactions
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ºŸâ∂◊ÕÀÿâπ√“¬„À≠à    Major Shareholders

√“¬™◊ËÕºŸâ∂◊ÕÀÿâπ√“¬„À≠à 10 √“¬·√° ≥ «—π∑’Ë 25 ‡¡…“¬π æ.». 2545
Top Ten Major Shareholders as at April 25, 2002

ºŸâ∂◊ÕÀÿâπ ®”π«πÀÿâπ √âÕ¬≈–¢Õß®”π«πÀÿâπ∑—ÈßÀ¡¥
Shareholders Number of Shares Percentage of Total Shares

1 ∫√‘…—∑ ‡ÕÁ¡ ¥’ ‡ÕÁ°´å ®”°—¥ (¡À“™π) 3,570,200 20.00
M.D.X. Public  Co., Ltd.

2 ∫√‘…—∑À≈—°∑√—æ¬å ‘́¡‘‚°â ®”°—¥ (¡À“™π) 1,636,000  9.17
Seamico  Securities Public Co., Ltd.

3 ∫√‘…—∑ ‚Õ ∂“πÿ‡§√“–Àå ‚Œ≈¥‘Èß ®”°—¥ 1,164,200 6.52
Osathanugrah Holding  Co., Ltd.

4 π“¬ª√–∏“π  ‰™¬ª√– ‘∑∏‘Ï    851,118 4.77
Mr. Pratharn Chaiprasit

5 π“¬√—µπå ‚Õ ∂“πÿ‡§√“–Àå    805,800 4.51
Mr. Ratch Osathanugrah

6 π. . π—π∑‘¬“ ®“√ÿ‡®µ√—ß √√§å    723,000 4.05
Miss Nunthiya Jarujedrungsan

7 π“¬∏π“ ‰™¬ª√– ‘∑∏‘Ï    700,000  3.92
Mr. Thana Chaiprasit

8 π“¬«‘«—≤πå ¡≥’√—µπå    700,000 3.92
Mr. Wiwat Maneerat

9 π“ß°π°«≈’ æ«ß§”    600,000 3.36
Ms. Kanokwalee Puangkum

10 π“¬ ¥’. ‡ÕÁ¡. ‡§π‡π¥’È    597,078 3.34
Mr. D.M. Kennedy
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‡√’¬π ∑à“πºŸâ∂◊ÕÀÿâπ ∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π)

„πªï æ.». 2545 §≥–°√√¡°“√∫√‘…—∑œ ‰¥â·µàßµ—Èß„Àâ ¥√. æ‘¡æåæπ“ ªïµ∏«—™™—¬ π“¬ ¥’. ‡ÕÁ¡. ‡§π‡π¥’È ·≈– π“¬ ‘∑∏‘Ï ª√ÿ»ÿ¥”‡°‘ß ´÷Ëß‡ªìπ
°√√¡°“√ºŸâ‰¡à¡’µ”·ÀπàßÀπâ“∑’Ë „π°“√∫√‘À“√ß“π¢Õß∫√‘…—∑œ ¥”√ßµ”·Àπàß°√√¡°“√µ√«® Õ∫µàÕ‰ªÕ’°«“√–Àπ÷Ëß §≥–°√√¡°“√œ ‰¥â√—∫¡Õ∫À¡“¬
„Àâ¡’Àπâ“∑’Ë√—∫º‘¥™Õ∫„π‡√◊ËÕß‡°’Ë¬«°—∫°“√ Õ∫∑“π°“√®—¥∑”·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„π√“¬ß“π°“√‡ß‘π¢Õß∫√‘…—∑œ „Àâ§√∫∂â«π ∂Ÿ°µâÕß ·≈–‡™◊ËÕ∂◊Õ‰¥â
 Õ∫∑“π°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ „Àâ¡’ª√– ‘∑∏‘º≈·≈–ª√– ‘∑∏‘¿“æ¿“¬„µâ√–∫∫°“√§«∫§ÿ¡¿“¬„π∑’Ë‡À¡“– ¡ ·≈–°“√ Õ∫∑“π°“√ªØ‘∫—µ‘ß“π
¢Õß∫√‘…—∑œ „Àâ∂Ÿ°µâÕßµ“¡°ÆÀ¡“¬·≈–°Æ√–‡∫’¬∫¢âÕ∫—ß§—∫

„π√–À«à“ßªï æ.». 2545 §≥–°√√¡°“√µ√«® Õ∫‰¥âªØ‘∫—µ‘Àπâ“∑’ËÕ¬à“ßÕ‘ √–·≈–¡’°“√ª√–™ÿ¡∑—Èß ‘Èπ 7 §√—Èß ‚¥¬‡ªìπ°“√ª√–™ÿ¡√à«¡°—∫
ºŸâµ√«® Õ∫∫—≠™’¿“¬πÕ°¢Õß∫√‘…—∑ 4 §√—Èß ‡æ◊ËÕ Õ∫∑“πß∫°“√‡ß‘π√“¬‰µ√¡“  ·≈–ß∫°“√‡ß‘π¢Õß∫√‘…—∑ª√–®”ªï ‘Èπ ÿ¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545
§≥–°√√¡°“√‰¥â Õ∫∑“π√à«¡°—∫ΩÉ“¬∫√‘À“√·≈–ºŸâ Õ∫∫—≠™’Õ‘ √–¢Õß∫√‘…—∑œ ·≈â« ‡ÀÁπ«à“√“¬ß“π°“√‡ß‘π¥—ß°≈à“«· ¥ß∞“π–°“√‡ß‘π·≈–º≈°“√¥”‡π‘πß“π
‚¥¬∂Ÿ°µâÕßµ“¡∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª

 ”À√—∫ªï æ.». 2546 §≥–°√√¡°“√µ√«® Õ∫‡ÀÁπ™Õ∫æ‘®“√≥“‡ πÕ§≥–°√√¡°“√∫√‘…—∑œ „Àâ·µàßµ—Èß∫√‘…—∑ ‰æ√â´«Õ‡µÕ√å‡Œâ“ å§Ÿ‡ªÕ√å
‡Õ∫’‡Õ‡Õ  ®”°—¥ ‡ªìπºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑œ ‡æ◊ËÕπ”‡ πÕµàÕ∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπµàÕ‰ª

¥√. æ‘¡æåæπ“ ªïµ∏«—™™—¬
ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
28 °ÿ¡¿“æ—π∏å æ.». 2546

To The Shareholders of White Group Public Company Limited.

In the year 2002, the Board of Directors appointed Dr. Pimpana Peetathawatchai, Mr. D. M. Kennedy and Mr. Sidh Prarusudamkerng
who were non-executive directors to the Audit Committee for another term.  The Audit Committee was made responsible for the review
of the Companyûs financial reporting process and the disclosure of financial information to ensure that such information is complete, correct
and credible; the review of the Companyûs managerial operations to ensure that they are conducted effectively and efficiently within an
appropriate internal control system; and the review of the Companyûs operations to ensure that they comply with all laws, rules and
regulations.

During 2002, the Audit Committee independently performed its duties and formally convened seven meetings, including four
meetings with the Companyûs external auditors, to review the Companyûs quarterly financial reports and financial statements for the year
ended December 31, 2002 together with the Management and the external auditors and was of the opinion that such reports present full
and fair financial positions and operating results of the Company in accordance with generally accepted accounting principles.

For 2003, the Audit Committee agreed to recommend the Board of Directors to appoint Pricewatehouse Coopers ABAS as the
Companyûs auditor, for subsequent consideration at the Ordinary General Meeting of Shareholders.

Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
Febuary 28, 2003

√“¬ß“π¢Õß§≥–°√√¡°“√µ√«® Õ∫    Report of the Audit Committee
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√“¬ß“π¢ÕßºŸâµ√«® Õ∫∫—≠™’    Auditorûs Report
‡ πÕ ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π)

¢â“æ‡®â“‰¥âµ√«® Õ∫ß∫¥ÿ≈√«¡·≈–ß∫¥ÿ≈‡©æ“–∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544 ß∫°”‰√¢“¥∑ÿπ√«¡·≈–ß∫°”‰√
¢“¥∑ÿπ‡©æ“–∫√‘…—∑ ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ√«¡·≈–ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡©æ“–∫√‘…—∑ ·≈–ß∫°√–· ‡ß‘π ¥
√«¡·≈–ß∫°√–· ‡ß‘π ¥‡©æ“–∫√‘…—∑  ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß·µà≈–ªï¢Õß∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬·≈–¢Õß‡©æ“–∫√‘…—∑
‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) µ“¡≈”¥—∫ ÷́ËßºŸâ∫√‘À“√¢Õß°‘®°“√‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕ§«“¡∂Ÿ°µâÕß·≈–§√∫∂â«π¢Õß¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π‡À≈à“π’È  à«π¢â“æ‡®â“
‡ªìπºŸâ√—∫º‘¥™Õ∫„π°“√· ¥ß§«“¡‡ÀÁπµàÕß∫°“√‡ß‘π¥—ß°≈à“«®“°º≈°“√µ√«® Õ∫¢Õß¢â“æ‡®â“

¢â“æ‡®â“‰¥âªØ‘∫—µ‘ß“πµ√«® Õ∫µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ´÷Ëß°”Àπ¥„Àâ¢â“æ‡®â“µâÕß«“ß·ºπ·≈–ªØ‘∫—µ‘ß“π‡æ◊ËÕ„Àâ‰¥â
§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈«à“ß∫°“√‡ß‘π· ¥ß¢âÕ¡Ÿ≈∑’Ë¢—¥µàÕ¢âÕ‡∑Á®®√‘ßÕ—π‡ªìπ “√– ”§—≠À√◊Õ‰¡à °“√µ√«® Õ∫√«¡∂÷ß°“√„™â«‘∏’°“√∑¥ Õ∫À≈—°∞“π
ª√–°Õ∫√“¬°“√∑—Èß∑’Ë‡ªìπ®”π«π‡ß‘π·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π °“√ª√–‡¡‘π§«“¡‡À¡“– ¡¢ÕßÀ≈—°°“√∫—≠™’∑’Ë°‘®°“√„™â·≈–ª√–¡“≥°“√
‡°’Ë¬«°—∫√“¬°“√∑“ß°“√‡ß‘π∑’Ë‡ªìπ “√– ”§—≠´÷ËßºŸâ∫√‘À“√‡ªìπºŸâ®—¥∑”¢÷Èπ µ≈Õ¥®π°“√ª√–‡¡‘π∂÷ß§«“¡‡À¡“– ¡¢Õß°“√· ¥ß√“¬°“√∑’Ëπ”‡ πÕ
„πß∫°“√‡ß‘π‚¥¬√«¡ ¢â“æ‡®â“‡™◊ËÕ«à“°“√µ√«® Õ∫¥—ß°≈à“«„Àâ¢âÕ √ÿª∑’Ë‡ªìπ‡°≥±åÕ¬à“ß‡À¡“– ¡„π°“√· ¥ß§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“

¢â“æ‡®â“‡ÀÁπ«à“ ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑¢â“ßµâππ’È · ¥ß∞“π–°“√‡ß‘π√«¡·≈–∞“π–°“√‡ß‘π‡©æ“–∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡
æ.». 2545 ·≈– æ.». 2544 º≈°“√¥”‡π‘πß“π√«¡·≈–º≈°“√¥”‡π‘πß“π‡©æ“–∫√‘…—∑·≈–°√–· ‡ß‘π ¥√«¡·≈–°√–· ‡ß‘π ¥‡©æ“–∫√‘…—∑ ”À√—∫ªï ‘Èπ ÿ¥
«—π‡¥’¬«°—π¢Õß·µà≈–ªï¢Õß∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬·≈–¢Õß‡©æ“–∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) µ“¡≈”¥—∫ ‚¥¬∂Ÿ°µâÕß
µ“¡∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª

«‘¡≈ ‡®’¬¡®‘µµåµ√ß
ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ‡≈¢∑’Ë 3365
∫√‘…—∑ ‰æ√â´«Õ‡µÕ√å‡Œ“ å§Ÿ‡ªÕ√å  ‡Õ∫’‡Õ‡Õ  ®”°—¥

°√ÿß‡∑æ¡À“π§√
25 °ÿ¡¿“æ—π∏å æ.». 2546

To the Shareholders of White Group Public Company Limited

I have audited the accompanying consolidated and company balance sheets as at 31 December 2002 and 2001, and the related
consolidated and company statements of income, changes in shareholdersû equity and cash flows for the years then ended of White Group
Public Company Limited and its subsidiaries, and of White Group Public Company Limited, respectively. These financial statements are the
responsibility of the companyûs management. My responsibility is to express an opinion on these financial statements based on my audits.

I conducted my audits in accordance with generally accepted auditing standards. Those standards require that I plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. I believe that my audits provide a reasonable basis for my opinion.

In my opinion, the consolidated and company financial statements referred to above present fairly, in all material respects, the
consolidated and company financial position as at 31 December 2002 and 2001 and the consolidated and company results of operations,
and cash flows for the years then ended of White Group Public Company Limited and its subsidiaries, and of White Group Public Company
Limited, respectively, in accordance with generally accepted accounting principles.

WIMON CHIAMCHITTRONG
Certified Public Accountant (Thailand) No. 3365
PricewaterhouseCoopers ABAS Limited

Bangkok
25 February 2003
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ß∫¥ÿ≈    Balance Sheets
≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544

ß∫°“√‡ß‘π√«¡               ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544
À¡“¬‡Àµÿ ∫“∑ ∫“∑ ∫“∑ ∫“∑

 ‘π∑√—æ¬å
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ 3 6,857,983 14,762,992 6,401,601 14,075,462
‡ß‘π≈ß∑ÿπ™—Ë«§√“« 4 121,678,430 11,608,611 121,678,430 11,608,611
≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ 5 151,415,511 156,935,146 147,817,717 153,670,861
‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬ 6 - - 1,955,381 1,539,014
 ‘π§â“§ß‡À≈◊Õ 7 94,092,809 106,908,426 89,962,434 102,059,558
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ 8 3,784,999 7,936,938 3,541,690 7,737,871

√«¡ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π 377,829,732 298,152,113 371,357,253 290,691,377

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π
‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬ 9 20,378,693 17,552,343 22,997,544 20,827,362
∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘ 10 332,839,617 367,746,321 332,797,385 367,711,645
 ‘π∑√—æ¬åÕ◊Ëπ 11 7,642,114 11,242,304 7,642,114 11,242,304

√«¡ ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π 360,860,424 396,540,968 363,437,043 399,781,311

√«¡ ‘π∑√—æ¬å 738,690,156 694,693,081 734,794,296 690,472,688

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑„πÀπâ“ 54 ∂÷ß 79 ‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È
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As at 31 December 2002 and 2001

Consolidated Company

2002 2001 2002 2001
Notes Baht Baht Baht Baht

Assets
Current Assets

Cash and cash equivalents 3 6,857,983 14,762,992 6,401,601 14,075,462
Short-term investments 4 121,678,430 11,608,611 121,678,430  11,608,611
Trade accounts receivable, net 5 151,415,511 156,935,146 147,817,717 153,670,861
Short-term loan and advance to a subsidiary 6 - - 1,955,381 1,539,014
Inventories 7  94,092,809 106,908,426 89,962,434 102,059,558
Other current assets 8 3,784,999 7,936,938 3,541,690  7,737,871

Total current assets 377,829,732 298,152,113 371,357,253  290,691,377

Non-current assets
Investments - equity method 9 20,378,693 17,552,343 22,997,544 20,827,362
Property and equipment, net 10 332,839,617 367,746,321 332,797,385 367,711,645
Other assets 11 7,642,114 11,242,304 7,642,114 11,242,304

Total non-current assets 360,860,424 396,540,968 363,437,043 399,781,311

Total assets 738,690,156 694,693,081  734,794,296 690,472,688

The notes to the consolidated and company financial statements on pages 54 to 79 form an integral part of these financial statements.
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≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544

ß∫°“√‡ß‘π√«¡               ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544
À¡“¬‡Àµÿ ∫“∑ ∫“∑ ∫“∑ ∫“∑

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ
Àπ’È ‘πÀ¡ÿπ‡«’¬π

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ 12 1,793,673  2,684,650  - 971,944
‡®â“Àπ’È°“√§â“ 81,407,285 73,014,879 80,700,437 71,906,328
Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ 13 33,861,473 32,554,820 33,204,473 32,090,792

√«¡Àπ’È ‘πÀ¡ÿπ‡«’¬π 117,062,431 108,254,349 113,904,910 104,969,064

√«¡Àπ’È ‘π 117,062,431 108,254,349 113,904,910 104,969,064

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ
∑ÿπ‡√◊ÕπÀÿâπ 14

∑ÿπ®¥∑–‡∫’¬π 300,000,000  300,000,000  300,000,000  300,000,000
∑ÿπ∑’ËÕÕ°®”Àπà“¬·≈–™”√–·≈â« 178,500,000 178,500,000 178,500,000 178,500,000
 à«π‡°‘π¡Ÿ≈§à“Àÿâπ 225,335,000 225,335,000  225,335,000  225,335,000
 à«π‡°‘π (µË”°«à“) ∑ÿπ®“°°“√µ’¡Ÿ≈§à“¬ÿµ‘∏√√¡ 15 (165,490) (502,440) (165,490) (502,440)

°”‰√ – ¡
®—¥ √√·≈â« -  ”√Õßµ“¡°ÆÀ¡“¬ 16 30,000,000 30,000,000 30,000,000 30,000,000
¬—ß‰¡à®—¥ √√ 187,219,876 152,171,064 187,219,876 152,171,064

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ∫√‘…—∑„À≠à 620,889,386 585,503,624 620,889,386 585,503,624

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 738,339 935,108  -  -

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ 621,627,725 586,438,732 620,889,386 585,503,624

√«¡Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ 738,690,156 694,693,081 734,794,296  690,472,688

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑„πÀπâ“ 54 ∂÷ß 79 ‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È
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As at 31 December 2002 and 2001

Consolidated Company

2002 2001 2002 2001
Notes Baht Baht Baht Baht

LIABILITIES AND SHAREHOLDERSû EQUITY
Current liabilities

Bank overdrafts 12 1,793,673 2,684,650 - 971,944
Trade accounts payable 81,407,285 73,014,879 80,700,437  71,906,328
Other current liabilities 13 33,861,473 32,554,820 33,204,473 32,090,792

Total current liabilities 117,062,431 108,254,349 113,904,910 104,969,064

Total liabilities 117,062,431 108,254,349 113,904,910 104,969,064

Shareholdersû equity
Share capital 14

Authorised and registered share capital 300,000,000 300,000,000 300,000,000 300,000,000
Issued and paid-up share capital 178,500,000 178,500,000 178,500,000 178,500,000
Premium on share capital 225,335,000 225,335,000 225,335,000 225,335,000
Fair value reserves 15  (165,490) (502,440)  (165,490)  (502,440)

Retained earnings
Appropriated-Legal reserve 16 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated  187,219,876 152,171,064 187,219,876 152,171,064

Total parentûs shareholdersû equity 620,889,386 585,503,624 620,889,386 585,503,624

Minority interest  738,339 935,108 - -

Total shareholdersû equity 621,627,725  586,438,732 620,889,386 585,503,624

Total liabilities and shareholdersû equity 738,690,156 694,693,081 734,794,296 690,472,688

The notes to the consolidated and company financial statements on pages 54 to 79 form an integral part of these financial statements.
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 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544

ß∫°“√‡ß‘π√«¡               ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544
À¡“¬‡Àµÿ ∫“∑ ∫“∑ ∫“∑ ∫“∑

√“¬‰¥â
√“¬‰¥â®“°°“√¢“¬ 575,348,569 563,831,064 565,040,105 556,144,409
√“¬‰¥â§à“‡™à“·≈–∫√‘°“√ 50,579,818 50,334,807  50,863,018 50,618,007
√«¡√“¬‰¥â 625,928,387 614,165,871 615,903,123 606,762,416
µâπ∑ÿπ¢“¬ (462,155,290)  (464,458,104)  (455,069,689)  (458,836,870)
µâπ∑ÿπ°“√„Àâ‡™à“·≈–∫√‘°“√ (41,182,717)  (40,579,002)  (41,182,717)  (40,579,002)

°”‰√¢—Èπµâπ 122,590,380 109,128,765 119,650,717  107,346,544
§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ (63,140,574)  (66,511,663) (59,404,030) (63,725,637)

°”‰√®“°°“√¢“¬·≈–°“√„Àâ∫√‘°“√ 59,449,806 42,617,102 60,246,687 43,620,907
¥Õ°‡∫’È¬√—∫ 1,416,452 335,669 1,487,809 458,119
√“¬‰¥âÕ◊Ëπ 7,568,735 11,685,737 7,467,437 12,046,613
§à“µÕ∫·∑π°√√¡°“√  (510,000) (525,000) (510,000) (525,000)

°”‰√®“°°“√¥”‡π‘πß“π 17 67,924,993 54,113,508 68,691,933 55,600,639
 à«π·∫àß (¢“¥∑ÿπ) ®“°‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ - - (656,168) (1,233,547)
 à«π·∫àß°”‰√®“°‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ 2,826,350 3,022,696 2,826,350 3,022,696

°”‰√°àÕπÀ—°¥Õ°‡∫’È¬·≈–¿“…’ 70,751,343  57,136,204 70,862,115 57,389,788
¥Õ°‡∫’È¬®à“¬ (91,469) (1,672,527) (5,472) (1,574,323)
¿“…’‡ß‘π‰¥â (17,959,642) (17,236,283) (17,959,642)  (17,236,283)

°”‰√°àÕπ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 52,700,232 38,227,394 52,897,001 38,579,182
¢“¥∑ÿπ ÿ∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬„π∫√‘…—∑¬àÕ¬ 196,769 351,788  -  -

°”‰√ ÿ∑∏‘ ”À√—∫ªï 52,897,001 38,579,182 52,897,001 38,579,182

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π 18
°”‰√°àÕπ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 2.95 2.14 2.96  2.16
¢“¥∑ÿπ ÿ∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬„π∫√‘…—∑¬àÕ¬ 0.01 0.02 - -

°”‰√ ÿ∑∏‘ ”À√—∫ªï 2.96 2.16 2.96  2.16

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑„πÀπâ“ 54 ∂÷ß 79 ‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°”‰√¢“¥∑ÿπ    Statements of Income
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For the years ended 31 December 2002 and 2001

Consolidated Company

2002 2001 2002 2001
Notes Baht Baht Baht Baht

Revenues
Sales 575,348,569 563,831,064 565,040,105 556,144,409
Rental and service revenue 50,579,818 50,334,807 50,863,018 50,618,007

Total revenues 625,928,387 614,165,871  615,903,123 606,762,416
Cost of sales (462,155,290) (464,458,104) (455,069,689)  (458,836,870)
Cost of rental and services (41,182,717) (40,579,002) (41,182,717) (40,579,002)

Gross profit 122,590,380 109,128,765 119,650,717 107,346,544
Selling and administrative expenses (63,140,574) (66,511,663) (59,404,030) (63,725,637)

Profit from sales and services 59,449,806 42,617,102 60,246,687 43,620,907
Interest income 1,416,452 335,669 1,487,809 458,119
Other revenue 7,568,735 11,685,737 7,467,437 12,046,613
Directorsû remuneration (510,000) (525,000) (510,000)  (525,000)

Operating profit 17 67,924,993 54,113,508 68,691,933 55,600,639
Share of (loss) from investments in subsidiaries - - (656,168)  (1,233,547)
Share of profit from investment in associate 2,826,350 3,022,696 2,826,350 3,022,696

Profit before interest and tax 70,751,343 57,136,204 70,862,115 57,389,788
Interest expense (91,469) (1,672,527) (5,472)  (1,574,323)
Income tax (17,959,642) (17,236,283) (17,959,642) (17,236,283)

Profit before minority interest 52,700,232 38,227,394 52,897,001  38,579,182
Loss attributable to minorities, net 196,769 351,788  -  -

Net profit for the year 52,897,001 38,579,182 52,897,001 38,579,182

Basic earnings per share 18
Profit before minority interest 2.95 2.14 2.96  2.16
Loss attributable to minorities, net 0.01 0.02 - -

Net profit for the year 2.96 2.16 2.96  2.16

The notes to the consolidated and company financial statements on pages 54 to 79  form an integral part of thesefinancial statements.
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 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544

ß∫°“√‡ß‘π√«¡               ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544
∫“∑ ∫“∑ ∫“∑ ∫“∑

°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π
°”‰√ ÿ∑∏‘ ”À√—∫ªï 52,897,001 38,579,182 52,897,001 38,579,182

√“¬°“√ª√—∫ª√ÿß
§à“‡ ◊ËÕ¡√“§“ 39,141,936 39,450,734 39,117,576  39,393,832
§à“„™â®à“¬µ—¥∫—≠™’ 4,515,556 3,984,658  4,514,284  3,983,386
§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (396,377) 424,347 (478,376) 378,377
§à“‡º◊ËÕ ‘π§â“≈â“ ¡—¬ 2,046,116 4,642,417 1,085,134 4,520,417
§à“‡º◊ËÕ¡Ÿ≈§à“¿“…’¡Ÿ≈§à“‡æ‘Ë¡·≈–¿“…’‡ß‘π‰¥â∑’Ë§“¥«à“
  ®–‰¡à‰¥â√—∫§◊π 3,600,000 3,600,000 3,600,00 3,600,000
(°”‰√) ®“°°“√®”Àπà“¬∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å (350,524) (77,719) (316,883)  (77,354)
¢“¥∑ÿπ∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ®√‘ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π 17,842 5,164 17,285  2,637
 à«π·∫àßº≈¢“¥∑ÿπ„π∫√‘…—∑¬àÕ¬ - - 656,168 1,233,547
 à«π·∫àßº≈ (°”‰√) „π∫√‘…—∑√à«¡  (2,826,350) (3,022,696) (2,826,350)  (3,022,696)
µ—¥®”Àπà“¬§à“§«“¡π‘¬¡„π∫√‘…—∑¬àÕ¬ - 30,489 - 30,489
µ—¥®”Àπà“¬ß“π√–À«à“ß°àÕ √â“ß‡ªìπ§à“„™â®à“¬ - 600,000  - 600,000
¢“¥∑ÿπ®“°°“√‰∂à∂Õπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ - - - 958
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬„π∫√‘…—∑¬àÕ¬  (196,769) (351,788) -  -

°“√‡ª≈’Ë¬π·ª≈ß¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π¥”‡π‘πß“π
≈Ÿ°Àπ’È°“√§â“≈¥≈ß 5,916,012  6,697,093  6,331,520 4,485,957
‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß
  ·°à∫√‘…—∑¬àÕ¬≈¥≈ß (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß - - (416,367)  194,030
 ‘π§â“§ß‡À≈◊Õ≈¥≈ß 10,769,501 1,752,462 11,011,990 2,438,507
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ (‡æ‘Ë¡¢÷Èπ) (363,617) (6,603,936) (318,103)  (6,804,144)
 ‘π∑√—æ¬åÕ◊Ëπ≈¥≈ß 190 57,319 190 57,319
‡®â“Àπ’È·≈–µ—Î«‡ß‘π®à“¬°“√§â“‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 8,374,564 (8,239,829) 8,776,824  (7,101,421)
Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ‡æ‘Ë¡¢÷Èπ 1,306,653 3,006,387 1,113,681 3,216,503

°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π 124,451,734 84,534,284 124,765,574 85,709,526

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑„πÀπâ“ 54 ∂÷ß 79 ‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°√–· ‡ß‘π ¥    Statements of Cash Flows
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For the years ended 31 December 2002 and 2001

Consolidated Company

2002 2001 2002 2001
Baht Baht Baht Baht

Cash flows from operating activities:
Net profit for the year 52,897,001 38,579,182 52,897,001 38,579,182

Adjusted by:
Depreciation 39,141,936 39,450,734 39,117,576 39,393,832
Amortisation 4,515,556 3,984,658 4,514,284 3,983,386
Provision for doubtful accounts (396,377) 424,347 (478,376) 378,377
Provision for inventory obsolescence 2,046,116 4,642,417 1,085,134 4,520,417
Provision for unrecoverable VAT and income tax 3,600,000 3,600,000 3,600,000 3,600,000
(Gain) on disposal of property and equipment  (350,524) (77,719) (316,883) (77,354)
Unrealised loss on exchange rate 17,842  5,164 17,285  2,637
Share of loss from subsidiaries - -  656,168 1,233,547
Share of (profit) from associate (2,826,350) (3,022,696) (2,826,350)  (3,022,696)
Written-off goodwill of subsidiaries - 30,489 - 30,489
Written-off construction in progress - 600,000 - 600,000
Loss on redemption of investments in
  subsidiaries - - -  958
Minority interest (196,769) (351,788)  -  -

Changes in operations assets and liabilities
Decrease in trade accounts receivable 5,916,012 6,697,093 6,331,520 4,485,957
(Increase) decrease in short-term loan and
  advances to subsidiary - - (416,367) 194,030
Decrease in inventories 10,769,501 1,752,462 11,011,990 2,438,507
(Increase) in other current assets (363,617) (6,603,936) (318,103) (6,804,144)
Decrease in other assets 190 57,319 190 57,319
Increase (decrease) in accounts and notes payable  8,374,564  (8,239,829)  8,776,824 (7,101,421)
Increase in other current liabilities 1,306,653 3,006,387 1,113,681 3,216,503

Cash generated from operations 124,451,734 84,534,284 124,765,574 85,709,526

The notes to the consolidated and company financial statements on pages 54 to 79 form an integral part of these financial statements.
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 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë  31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544

ß∫°“√‡ß‘π√«¡               ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544
∫“∑ ∫“∑ ∫“∑ ∫“∑

°√–· ‡ß‘π ¥®“°°‘®°√√¡≈ß∑ÿπ
‡ß‘π≈ß∑ÿπ„π‡ß‘πΩ“°√–¬– —Èπ°—∫ ∂“∫—π°“√‡ß‘π (109,732,869) -  (109,732,869)  -
‡ß‘π√—∫ ÿ∑∏‘®“°°“√‰∂à∂Õπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ - - - 709,550
‡ß‘π√—∫®“°°“√¢“¬∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å 419,626 86,023 385,981 85,523
‡ß‘π®à“¬‡æ◊ËÕ´◊ÈÕ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å (4,304,334) (4,090,435) (4,272,414) (4,076,490)

‡ß‘π ¥ ÿ∑∏‘ („™â‰ª) „π°‘®°√√¡≈ß∑ÿπ  (113,617,577) (4,004,412)  (113,619,302) (3,281,417)

°√–· ‡ß‘π ¥®“°°‘®°√√¡®—¥À“‡ß‘π
®à“¬™”√–§◊π‡ß‘π°Ÿâ¬◊¡®“°∏π“§“√ - (49,093,052) - (49,093,052)
‡ß‘πªíπº≈®à“¬„Àâ·°àºŸâ∂◊ÕÀÿâπ  (17,848,189) (17,850,000) (17,848,189) (17,850,000)

‡ß‘π ¥ ÿ∑∏‘ („™â‰ª) „π°‘®°√√¡®—¥À“‡ß‘π (17,848,189) (66,943,052) (17,848,189) (66,943,052)

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥‡æ‘Ë¡¢÷Èπ ÿ∑∏‘ (7,014,032)  13,586,820 (6,701,917) 15,485,057

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥µâπªï 12,078,342  (1,508,478) 13,103,518 (2,381,539)

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ª≈“¬ªï 5,064,310  12,078,342  6,401,601 13,103,518

¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡ ”À√—∫°√–· ‡ß‘π ¥
¥Õ°‡∫’È¬®à“¬ 94,726 1,894,648 5,472 1,796,444
¿“…’‡ß‘π‰¥â®à“¬  16,366,163 14,489,010 16,294,038 14,431,271

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—π ‘Èπªï ª√–°Õ∫¥â«¬
‡ß‘π ¥·≈–‡ß‘πΩ“°∏π“§“√ 6,857,983 14,762,992 6,401,601  14,075,462
À—° ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√  (1,793,673) (2,684,650) - (971,944)
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥  5,064,310 12,078,342 6,401,601 13,103,518

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑„πÀπâ“ 54 ∂÷ß 79 ‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È
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For the years ended 31 December 2002 and 2001

Consolidated Company

2002 2001 2002 2001
Baht Baht Baht Baht

Cash flows from investing activities:
Cash deposits with financial institutions (109,732,869) - (109,732,869)  -
Net receipt from redemption of investments in subsidiaries - - - 709,550
Proceeds from sale of property and equipment 419,626 86,023  385,981 85,523
Purchases of property and equipment (4,304,334) (4,090,435)  (4,272,414) (4,076,490)

Net cash (payments) from investing activities  (113,617,577) (4,004,412) (113,619,302) (3,281,417)

Cash flows from financing activities:
Repayment of loans from banks -  (49,093,052)  -  (49,093,052)
Dividends paid to shareholders  (17,848,189) (17,850,000) (17,848,189)  (17,850,000)

Net cash (payments) from financing activities (17,848,189) (66,943,052) (17,848,189) (66,943,052)

Net increase in cash and cash equivalents (7,014,032) 13,586,820 (6,701,917) 15,485,057

Cash and cash equivalents, opening balance 12,078,342 (1,508,478) 13,103,518 (2,381,539)

Cash and cash equivalents, closing balance 5,064,310 12,078,342  6,401,601 13,103,518

Supplementary information for cash flows:
Interest paid 94,726 1,894,648 5,472 1,796,444
Tax paid 16,366,163 14,489,010 16,294,038 14,431,271

Cash and cash equivalents at the end of year comprise:
Cash in hand and at banks  6,857,983 14,762,992 6,401,601 14,075,462
Less: Bank overdrafts (1,793,673) (2,684,650) -  (971,944)
Cash and cash equivalents 5,064,310 12,078,342 6,401,601 13,103,518

The notes to the consolidated and company financial statements on pages 54 to 79 form an integral part of these financial statements.
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1. ¢âÕ¡Ÿ≈∑—Ë«‰ª
∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) ‡ªìπ∫√‘…—∑¡À“™π®”°—¥ (ç∫√‘…—∑é) ´÷Ëß®—¥µ—Èß¢÷Èπ·≈–¡’∑’ËÕ¬Ÿàµ“¡∑’Ë‰¥â®¥∑–‡∫’¬π ¥—ßπ’È
75 ´Õ¬· ß®—π∑√å-√Ÿ‡∫’¬ ∂ππ ÿ¢ÿ¡«‘∑ 42 ‡¢µ§≈Õß‡µ¬ °√ÿß‡∑æ¡À“π§√ 10110
∫√‘…—∑‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

°“√ª√–°Õ∫°“√∏ÿ√°‘®¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ (ç°≈ÿà¡∫√‘…—∑é)  “¡“√∂ √ÿª‰¥â¥—ßπ’È

ª√–‡¿∑∏ÿ√°‘®À≈—°
∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π) ¥”‡π‘π∏ÿ√°‘®‡°’Ë¬«°—∫°“√π”‡¢â“·≈–®”Àπà“¬‡§¡’¿—≥±åÕÿµ “À°√√¡·≈–„Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å
∫√‘…—∑ ‰«â∑å ‡ª§‡™’¬≈µ’È ‡§¡‘§—≈ ®”°—¥ ‰¡à‰¥â¥”‡π‘π°‘®°“√§â“
∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ¢“¬ ‘π§â“

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545  °≈ÿà¡∫√‘…—∑¡’æπ—°ß“π®”π«π 117 §π (æ.». 2544 : 121 §π)

2. π‚¬∫“¬°“√∫—≠™’
π‚¬∫“¬°“√∫—≠™’∑’Ë ”§—≠∑’Ë„™â „π°“√®—¥∑”ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑¡’¥—ßµàÕ‰ªπ’È
2.1 ‡°≥±å°“√®—¥∑”ß∫°“√‡ß‘π

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑‰¥â®—¥∑”¢÷Èπµ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª¿“¬„µâæ√–√“™∫—≠≠—µ‘°“√∫—≠™’ æ.». 2544
´÷ËßÀ¡“¬§«“¡∂÷ß ¡“µ√∞“π°“√∫—≠™’∑’ËÕÕ°‚¥¬ ¡“§¡π—°∫—≠™’·≈–ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ·Ààßª√–‡∑»‰∑¬ ÷́Ëß§≥–°√√¡°“√§«∫§ÿ¡°“√ª√–°Õ∫«‘™“™’æ
 Õ∫∫—≠™’·µàßµ—Èß‚¥¬√—∞¡πµ√’«à“°“√°√–∑√«ßæ“≥‘™¬å ¿“¬„µâæ√–√“™∫—≠≠—µ‘ºŸâ Õ∫∫—≠™’ æ.». 2505 ‰¥â¡’¡µ‘„Àâª√–°“»„™â·≈â« ·≈–µ“¡¢âÕ°”Àπ¥
¢Õß§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å«à“¥â«¬°“√®—¥∑”·≈–π”‡ πÕ√“¬ß“π∑“ß°“√‡ß‘π

À≈—°°“√∫—≠™’∑’Ë „™âÕ“®·µ°µà“ß‰ª®“°À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ÷́Ëß„™â„πª√–‡∑»Õ◊Ëπ ¥—ßπ—Èπ ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
‰¥â®—¥∑”¢÷Èπ‚¥¬¡‘‰¥â¡’®ÿ¥ª√– ß§å∑’Ë®–· ¥ß∞“π–°“√‡ß‘π·≈–º≈°“√¥”‡π‘πß“π ·≈–°√–· ‡ß‘π ¥ „Àâ Õ¥§≈âÕß°—∫À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª∑’Ë°”Àπ¥‰«â
„πª√–‡∑»Õ◊Ëπ ¥—ßπ—Èπ ∫√‘…—∑®—¥∑”ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑¥â«¬¢âÕ ¡¡µ‘∞“π∑’Ë«à“ ºŸâ „™âß∫°“√‡ß‘π¡’§«“¡‡¢â“„®À≈—°°“√∫—≠™’·≈–
«‘∏’ªØ‘∫—µ‘∑“ß°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª„πª√–‡∑»‰∑¬·≈â«

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑‰¥â®—¥∑”¢÷Èπ‚¥¬„™â‡°≥±å√“§“∑ÿπ‡¥‘¡„π°“√«—¥¡Ÿ≈§à“¢ÕßÕß§åª√–°Õ∫¢Õßß∫°“√‡ß‘π ¬°‡«âπ
√“¬°“√∫“ßª√–‡¿∑´÷Ëß„™â¡Ÿ≈§à“¬ÿµ‘∏√√¡µ“¡∑’ËÕ∏‘∫“¬„ππ‚¬∫“¬°“√∫—≠™’

‡æ◊ËÕ§«“¡ –¥«°¢ÕßºŸâ „™âß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ ®÷ß‰¥â¡’°“√·ª≈ß∫°“√‡ß‘π‡ªìπ¿“…“Õ—ß°ƒ…®“°ß∫°“√‡ß‘π∑’Ë®—¥∑”
‡ªìπ¿“…“‰∑¬

2.2 °“√„™âª√–¡“≥°“√
°“√®—¥∑”ß∫°“√‡ß‘π„Àâ Õ¥§≈âÕß°—∫À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª„πª√–‡∑»‰∑¬ µâÕß„ÀâΩÉ“¬∫√‘À“√°”Àπ¥ª√–¡“≥°“√·≈–¢âÕ ¡¡µ‘

´÷Ëß¡’º≈°—∫µ—«‡≈¢¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë√“¬ß“π‰«â„πß∫°“√‡ß‘π °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈ ‘π∑√—æ¬å∑’ËÕ“®‡°‘¥¢÷Èπ·≈–Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ ≥ «—π∑’Ë „πß∫°“√‡ß‘π
·≈–µ—«‡≈¢√“¬‰¥â·≈–§à“„™â®à“¬„πß«¥∑’Ë√“¬ß“π‰«â„πß∫°“√‡ß‘π ¥—ßπ—Èπ º≈∑’Ë‡°‘¥®√‘ßÕ“®µà“ß‰ª®“°ª√–¡“≥°“√

2.3 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬
∫√‘…—∑¬àÕ¬ À¡“¬∂÷ß ∫√‘…—∑∑’Ë∫√‘…—∑„À≠à„π°≈ÿà¡∫√‘…—∑¡’ ‘∑∏‘ÕÕ°‡ ’¬ß∑—Èß∑“ßµ√ß·≈–∑“ßÕâÕ¡¡“°°«à“°÷ËßÀπ÷Ëß¢Õß ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß∑—ÈßÀ¡¥

À√◊Õ¡’Õ”π“®„π°“√§«∫§ÿ¡π‚¬∫“¬°“√‡ß‘π·≈–°“√¥”‡π‘πß“π¢Õß∫√‘…—∑¬àÕ¬ ∫√‘…—∑¬àÕ¬¥—ß°≈à“«‰¥â∂Ÿ°π”¡“√«¡„π°“√®—¥∑”ß∫°“√‡ß‘π ‚¥¬‡√‘Ë¡µ—Èß·µà
«—π∑’Ë∫√‘…—∑„À≠à¡’Õ”π“®§«∫§ÿ¡ ®π∂÷ß«—π∑’Ë∫√‘…—∑¬àÕ¬¥—ß°≈à“«‰¥â¢“¬ÕÕ°‰ª √“¬°“√·≈–¬Õ¥§ß‡À≈◊Õ√–À«à“ß°≈ÿà¡∫√‘…—∑ µ≈Õ¥®π°”‰√¢“¥∑ÿπ
∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ‰¥âµ—¥ÕÕ°®“°ß∫°“√‡ß‘π√«¡π’È·≈â« ‡«âπ·µà¡’À≈—°∞“π«à“°≈ÿà¡∫√‘…—∑®–‰¡à “¡“√∂™¥‡™¬º≈¢“¥∑ÿππ—Èπ‰¥â º≈¢“¥∑ÿπ∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ¥—ß°≈à“«
®–√—∫√Ÿâ „πß∫°“√‡ß‘π√«¡ π‚¬∫“¬°“√∫—≠™’ ”À√—∫∫√‘…—∑¬àÕ¬®–‡ª≈’Ë¬π·ª≈ß‡æ◊ËÕ„™âπ‚¬∫“¬°“√∫—≠™’‡¥’¬«°—∫°≈ÿà¡∫√‘…—∑„π°“√®—¥∑”ß∫°“√‡ß‘π√«¡ ¢âÕ¡Ÿ≈
‡°’Ë¬«°—∫ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬‰¥â· ¥ß‡ªìπ√“¬°“√·¬°µà“ßÀ“°„πß∫¥ÿ≈√«¡·≈–ß∫°”‰√¢“¥∑ÿπ√«¡

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬· ¥ß„πß∫°“√‡ß‘π‡©æ“–∫√‘…—∑‚¥¬„™â«‘∏’ à«π‰¥â‡ ’¬

√“¬™◊ËÕ¢Õß∫√‘…—∑¬àÕ¬¢Õß°≈ÿà¡∫√‘…—∑‰¥â· ¥ß‰«â„πÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π¢âÕ 9

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
Notes to the Consolidated and Company Financial Statements
«—π∑’Ë  31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544
As at 31 December 2002 and 2001



White Group Public Co., Ltd.  55

1. General information
White Group Public Company Limited (çthe Companyé) is a public limited company, incorporated and resident in Thailand.
The address of its registered office is as follows:
75  Soi Sangchan-Rubia Sukhumvit 42 Klongtoey Bangkok 10110
The Company is listed on the Stock Exchange of Thailand.

The principal business operations of the Company and its subsidiaries (çthe Groupé) are summarised as follows:

Major business
White Group Public Company Limited Importing and selling of industrial chemical products and property rental
White Specialty Chemicals Ltd. Dormant
F.B. (Thailand) Ltd. Trading

As at 31 December 2002, the Group had 117 employees (2001 : 121 employees).

2. Accounting policies
The principal accounting policies adopted in the preparation of these consolidated and company financial statements are set out below:
2.1 Basis for preparation

The consolidated and company financial statements have been prepared in accordance with Thai generally accepted
accounting principles under the Accounting Act B.E. 2543 being those Thai Accounting Standards issued by the Institute of Certified
Accountants and Auditors of Thailand and approved under law by the Board of Supervision of Auditing Practice appointed by the Minister
of Commerce under the Auditor Act B.E. 2505, and the financial reporting requirements of the Securities and Exchange Commission.

The accounting principles applied may differ from generally accepted accounting principles adopted in other countries and
jurisdictions. The accompanying consolidated and company financial statements are therefore not intended to present the financial position
and results of operations and cash flows in accordance with jurisdictions other than Thailand. Consequently, these consolidated and
company financial statements are prepared based on the assumption that the users of the financial statements have an understanding of
Thai generally accepted accounting principles and practices.

The consolidated and company financial statements have been prepared under the historical cost convention except as
disclosed in the accounting policies below.

For the convenience of the user, an English translation of the consolidated and company financial statements has been
prepared from the statutory financial statements that are issued in the Thai language.

2.2 Use of estimates
The preparation of financial statements in conformity with Thai generally accepted accounting principles requires management

to make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements and the amounts of revenues and expenses in the reported periods. Actual results may
differ from those estimates.

2.3 Investments in subsidiaries
Investments in subsidiaries, which are those entities in which the group has an interest of more than one half of the voting

rights or otherwise has power to exercise control over the operations are consolidated. Subsidiaries are consolidated from the date on
which control is transferred to the Group and are no longer consolidated from the date that control ceases. All intercompany transactions,
balances and unrealised gains on transactions between group companies are eliminated; unrealised losses are also eliminated unless cost
cannot be recovered. Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with the policies
adopted by the group. Separate disclosure is made for minority interests in the consolidated balance sheet and consolidated statement of
income.

Investment in subsidiaries are reported by using equity method of accounting in the companyûs separate financial statements.

A listing of the Groupûs principal subsidiaries is set out in Note 9.
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2. π‚¬∫“¬°“√∫—≠™’ (µàÕ)
2.4 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡· ¥ß„πß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑‚¥¬„™â«‘∏’ à«π‰¥â‡ ’¬ ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡¥—ß°≈à“«‡ªìπ°“√
≈ß∑ÿπ„π°‘®°“√∑’Ë°≈ÿà¡∫√‘…—∑∂◊ÕÀÿâπ√–À«à“ß√âÕ¬≈– 20 ∂÷ß√âÕ¬≈– 50 ¢Õß ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß∑—ÈßÀ¡¥ ·≈–°‘®°“√∑’Ë°≈ÿà¡∫√‘…—∑¡’Õ‘∑∏‘æ≈Õ¬à“ß‡ªìπ “√–
 ”§—≠·µà‰¡à∂÷ß°—∫§«∫§ÿ¡ °”‰√¢“¥∑ÿπ∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ‰¥âµ—¥ÕÕ°®“°ß∫°“√‡ß‘ππ’È·≈â« ‡«âπ·µà¡’À≈—°∞“π«à“ ‘π∑√—æ¬å∑’Ë ‚Õπ√–À«à“ß°—π‡°‘¥°“√¥âÕ¬§à“
º≈¢“¥∑ÿπ∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ¥—ß°≈à“«®–√—∫√Ÿâ „πß∫°“√‡ß‘π√«¡ ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡√«¡∂÷ß§à“§«“¡π‘¬¡∑’Ë‡°‘¥®“°°“√≈ß∑ÿπ‡¡◊ËÕ‰¥â¡“ «‘∏’ à«π‰¥â‡ ’¬®–‰¡àπ”
¡“„™â‡¡◊ËÕ¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡‡ªìπ»Ÿπ¬å ‡«âπ·µàºŸâ≈ß∑ÿπ¡’¿“√–ºŸ°æ—πÀ√◊ÕµâÕß®à“¬‡ß‘π‡æ◊ËÕ™”√–¿“√–ºŸ°æ—π¢Õß∫√‘…—∑√à«¡´÷Ëß∫√‘…—∑‰¥â§È”ª√–°—π
À√◊Õ„Àâ°“√¬‘π¬Õ¡‰«â

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡· ¥ß„πß∫°“√‡ß‘π‡©æ“–∫√‘…—∑‚¥¬„™â«‘∏’ à«π‰¥â‡ ’¬

√“¬™◊ËÕ¢Õß∫√‘…—∑√à«¡¢Õß°≈ÿà¡∫√‘…—∑‰¥â· ¥ß‰«â„πÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π¢âÕ 9

2.5 °“√·ª≈ß§à“‡ß‘πµ√“µà“ßª√–‡∑»
°≈ÿà¡∫√‘…—∑·ª≈ß§à“√“¬°“√∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»∑’Ë‡°‘¥¢÷Èπ„Àâ‡ªìπ‡ß‘π∫“∑‚¥¬„™âÕ—µ√“·≈°‡ª≈’Ë¬π ≥ «—π∑’Ë∑’Ë‡°‘¥√“¬°“√ ·≈–·ª≈ß§à“

 ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë‡ªìπµ—«‡ß‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ≥ «—π∑’Ë „πß∫¥ÿ≈„Àâ‡ªìπ‡ß‘π∫“∑‚¥¬„™âÕ—µ√“·≈°‡ª≈’Ë¬π ≥ «—ππ—Èπ °”‰√·≈–¢“¥∑ÿπ∑’Ë‡°‘¥®“°
√—∫À√◊Õ®à“¬™”√–∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ·≈–∑’Ë‡°‘¥°“√·ª≈ß§à“ ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë‡ªìπµ—«‡ß‘π¥—ß°≈à“« ‰¥â∫—π∑÷°∑—π∑’ „πß∫°”‰√¢“¥∑ÿπ
‡¡◊ËÕ°≈ÿà¡∫√‘…—∑∑”°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß„Àâ°—∫√“¬°“√∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»‚¥¬„™â —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ °≈ÿà¡∫√‘…—∑®–·ª≈ß
§à“ ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë‡ªìπµ—«‡ß‘π∑’Ë‡°’Ë¬«¢âÕß°—∫ —≠≠“≈à«ßÀπâ“¥â«¬Õ—µ√“·≈°‡ª≈’Ë¬π∑’Ë√–∫ÿ‰«â„π —≠≠“≈à«ßÀπâ“π—Èπ

2.6 ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
 ‘π∑√—æ¬å∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈ª√–°Õ∫¥â«¬‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ‡ß‘π≈ß∑ÿπ™—Ë«§√“« ≈Ÿ°Àπ’È°“√§â“ ·≈–‡ß‘π„Àâ°Ÿâ¬◊¡

√–¬– —Èπ ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬ Àπ’È ‘π∑“ß°“√‡ß‘π∑’Ë· ¥ßÕ¬Ÿà „πß∫¥ÿ≈ª√–°Õ∫¥â«¬ ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ ‡®â“Àπ’È°“√§â“ π‚¬∫“¬°“√∫—≠™’‡©æ“–
 ”À√—∫√“¬°“√·µà≈–√“¬°“√‰¥â‡ªî¥‡º¬·¬°‰«â„π·µà≈–À—«¢âÕ∑’Ë‡°’Ë¬«¢âÕß

∫√‘…—∑‰¥â„™â‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π‡æ◊ËÕ≈¥§«“¡‡ ’Ë¬ß®“°°“√º—πº«π¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“µà“ßª√–‡∑» ‡§√◊ËÕß¡◊Õ∑’Ë„™â à«π„À≠àª√–°Õ∫¥â«¬
 —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ ÷́Ëß‰¡à‰¥â¡’°“√√—∫√Ÿâ „πß∫°“√‡ß‘π ≥ «—π∑’Ë∑” —≠≠“

 —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“‡ªìπ°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°°“√º—πº«π¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬°”Àπ¥Õ—µ√“
·≈°‡ª≈’Ë¬π„πÕπ“§µ∑’Ë ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»®–‰¥â√—∫À√◊ÕµâÕß®à“¬™”√–®”π«π‡ß‘π¢Õß ‘π∑√—æ¬åÀ√◊ÕÀπ’È ‘π∑’Ë‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß
‡¡◊ËÕ‰¥â√—∫À√◊ÕµâÕß®à“¬™”√–®–À—°≈â“ß°—∫¡Ÿ≈§à“∑’Ë‡ª≈’Ë¬π‰ª¢Õß —≠≠“ ◊́ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ ¥—ßπ—Èπ °”‰√·≈–¢“¥∑ÿπ®÷ßπ”¡“À—°≈â“ß°—π
‡æ◊ËÕ°“√‡ πÕ√“¬ß“π·≈–®–‰¡à√—∫√Ÿâ „πß∫°“√‡ß‘π §à“∏√√¡‡π’¬¡∑’Ë‡°‘¥¢÷Èπ®“°°“√∑” —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“®–µ—¥®”Àπà“¬µ≈Õ¥Õ“¬ÿ
¢Õß —≠≠“π—Èπ

°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π ÷́Ëß∫√‘…—∑‡ªìπ§Ÿà —≠≠“‰¥â· ¥ß‰«â„πÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π¢âÕ 21

2.7 ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥‰¥â· ¥ßÕ¬Ÿà „πß∫¥ÿ≈∑’Ë√“§“∑ÿπ  ”À√—∫‡æ◊ËÕ°“√· ¥ßß∫°√–· ‡ß‘π ¥ ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“

‡ß‘π ¥ª√–°Õ∫¥â«¬ ‡ß‘π ¥„π¡◊Õ ‡ß‘πΩ“°∏π“§“√ª√–‡¿∑®à“¬§◊π‡¡◊ËÕ∑«ß∂“¡À√◊Õ‡ß‘π≈ß∑ÿπ√–¬– —ÈπÕ◊Ëπ∑’Ë¡’ ¿“æ§≈àÕß„π°“√‡ª≈’Ë¬π¡◊Õ·≈–‡ß‘π‡∫‘°
‡°‘π∫—≠™’∏π“§“√ ´÷Ëß‰¥â· ¥ß‡ªìπ à«π°Ÿâ¬◊¡¢ÕßÀπ’È ‘πÀ¡ÿπ‡«’¬π„πß∫¥ÿ≈

2.8 ≈Ÿ°Àπ’È°“√§â“
≈Ÿ°Àπ’È°“√§â“· ¥ß¥â«¬¡Ÿ≈§à“∑’Ë®–‰¥â√—∫§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ª√–¡“≥®“°°“√ Õ∫∑“π¬Õ¥§ß‡À≈◊Õ ≥ «—π ‘Èπß«¥ Àπ’È Ÿ≠∑’Ë‡°‘¥¢÷Èπ

„π√–À«à“ßªïµ—¥‡ªìπ§à“„™â®à“¬∑—π∑’∑’Ë‡°‘¥¢÷Èπ
°“√°√–®ÿ°µ—«¢Õß§«“¡‡ ’Ë¬ß¥â“π°“√„Àâ ‘π‡™◊ËÕ∑’Ë‡°’Ë¬«‡π◊ËÕß°—∫≈Ÿ°Àπ’È°“√§â“ ¡’≈—°…≥–·∫∫®”°—¥‡π◊ËÕß®“°°≈ÿà¡∫√‘…—∑¡’≈Ÿ°§â“®”π«π¡“°√“¬

∑’Ë¡’°“√°√–®“¬§√Õ∫§≈ÿ¡∑—ÈßºŸâº≈‘µ·≈–ºŸâ®”Àπà“¬ ¥â«¬‡Àµÿº≈‡À≈à“π’È∑”„ÀâΩÉ“¬∫√‘À“√‡™◊ËÕ«à“‰¡à¡’°“√‡æ‘Ë¡‡µ‘¡§«“¡‡ ’Ë¬ß®“°°“√„Àâ ‘π‡™◊ËÕ‡°‘π®”π«π‡ß‘π
∑’Ë√—∫√Ÿâ „π√“¬°“√¢“¥∑ÿπ®“°°“√‡√’¬°‡°Á∫ ÷́Ëß‰¥â√«¡§”π«≥„π≈Ÿ°Àπ’È°“√§â“

2.9 ‡ß‘π≈ß∑ÿπ
‡ß‘π≈ß∑ÿπ„πÀπà«¬≈ß∑ÿπ®—¥ª√–‡¿∑‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬· ¥ß„πß∫¥ÿ≈¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡ ¡Ÿ≈§à“¬ÿµ‘∏√√¡§”π«≥‚¥¬Õâ“ßÕ‘ß®“°√“§“

‡ πÕ´◊ÈÕ¢Õß°Õß∑ÿπ ¢≥–ªî¥∑”°“√ ≥ «—π∑’Ë „πß∫¥ÿ≈ √“§“µ“¡∫—≠™’∑’Ë‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß¢ÕßÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬‰¥â ∫—π∑÷°‡ªìπ°”‰√À√◊Õ¢“¥∑ÿπ
∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ·≈–· ¥ß¿“¬„µâ à«π¢ÕßºŸâ∂◊ÕÀÿâπ

∫√‘…—∑®–∑¥ Õ∫°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπµàÕ‡¡◊ËÕ¡’¢âÕ∫àß™’È«à“‡ß‘π≈ß∑ÿππ—ÈπÕ“®¡’°“√¥âÕ¬§à“‡°‘¥¢÷Èπ ∂â“√“§“µ“¡∫—≠™’¢Õß‡ß‘π≈ß∑ÿπ Ÿß°«à“
¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π º≈¢“¥∑ÿπ®“°°“√¥âÕ¬§à“∑’Ë‡°‘¥¢÷Èπ®–∂Ÿ°∫—π∑÷°„πß∫°”‰√¢“¥∑ÿπ∑—π∑’
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2. Accounting policies (Contûd)
2.4 Investments in associates

Investments in associates are accounted for by the equity method of accounting. These are undertakings in which the group
generally has between 20% and 50% of the voting rights, or over which the group has significant influence, but which it does not control.
Unrealised gains on transactions between the group and its associated undertakings are eliminated to the extent of the groupûs interest
in the associated undertakings; unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the
asset transferred. The groupûs investment in associated undertakings includes goodwill (net of accumulated amortisation) on acquisition.
Equity accounting is discontinued when the carrying amount of the investment in an associated undertaking reaches zero, unless the group
has incurred obligations or guaranteed obligations in respect of the associated undertaking.

Investment in associates are reported by using the equity method of accounting in the companyûs separate financial statement.

A listing of the Groupûs principal associate is set out in Note 9.

2.5 Foreign currency translation
Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transaction. Gains and

losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies, are recognised in the statement of income. Such balances are translated at year-end exchange rates unless hedged by forward
foreign exchange contracts, in which case the rates specified in such forward contracts are used.

2.6 Financial instruments
Financial assets carried on the balance sheet include cash and cash equivalents, short-term investments, trade accounts

receivable and short-term loan and advance to a subsidiary. Financial liabilities carried on the balance sheet include bank overdrafts and trade
accounts payable. The particular recognition methods adopted are disclosed in the individual policy statements associated with each item.

The company is also party to financial instruments that reduce exposure to fluctuations in foreign currency exchange. These
instruments, which mainly comprise foreign currency forward contracts are not recognized in the financial statements on inception.

Forward foreign exchange contracts protect the company from movements in exchange rates by establishing the rate at
which a foreign currency asset will be realised or a foreign currency liability settled.  Any increase or decrease in the amount required to
realise the asset or settle the liability is offset by a corresponding movement in the value of the forward exchange contract. The gains and
losses are therefore offset for financial reporting purposes and are not recognised in the financial statements. The fee incurred in
establishing each agreement is amortised over the contract period, if any.

Disclosures related to financial instruments to which the Company is a party are provided in Note 21.

2.7 Cash and cash equivalents
Cash and cash equivalents are carried in the balance sheet at cost. For the purposes of the cash flow statement, cash and

cash equivalents comprise cash on hand, deposits held at call with banks, other short-term highly liquid investments, and bank overdrafts.
In the balance sheet, bank overdrafts are included in borrowings in current liabilities.

2.8 Trade accounts receivable
Trade accounts receivable are carried at anticipated realisable value. An estimate is made for doubtful receivables based on

a review of all outstanding amounts at the year end. Bad debts are written off during the year in which they are identified.
Concentrations of credit risk with respect to trade accounts receivable are limited due to the Groupûs large number of

customers, who are widely dispersed, covering the spectrum of manufacturing and distribution. The Groupûs historical experience in
collection of accounts receivable falls within the recorded allowances. Due to these factors, management believes that no additional credit
risk beyond the amounts provided for collection losses is inherent in the Groupûs trade receivable.

2.9 Investments
Investments in unit trusts which are classified as available-for-sale securities are carried at fair values. Fair value of a unit trust

is calculated by reference to the fund quoted bid prices at the close of business on the balance sheet date. Increases/decreases in the carrying
amount are credited/charged against unrealised gains/losses on investment in available-for-sale securities in shareholdersû equity.

A test for impairment is carried out when there is a factor indicating that such investment might be impaired. If the carrying
value of the investment is greater than its recoverable amount, impairment loss is charged to the statement of income.
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2. π‚¬∫“¬°“√∫—≠™’ (µàÕ)
2.10  ‘π§â“§ß‡À≈◊Õ

 ‘π§â“§ß‡À≈◊Õ· ¥ß¥â«¬√“§“∑ÿπÀ√◊Õ¡Ÿ≈§à“ ÿ∑∏‘∑’Ë®–‰¥â√—∫·≈â«·µà√“§“„¥®–µË”°«à“ √“§“∑ÿπ¢Õß ‘π§â“§”π«≥‚¥¬«‘∏’∂—«‡©≈’Ë¬‡§≈◊ËÕπ∑’Ë  µâπ∑ÿπ
„π°“√ ◊́ÈÕª√–°Õ∫¥â«¬√“§“ ◊́ÈÕ ·≈–§à“„™â®à“¬∑“ßµ√ß∑’Ë‡°’Ë¬«¢âÕß°—∫°“√ ◊́ÈÕ ‘π§â“π—Èπ ‡™àπ §à“¿“…’Õ“°√ §à“¢π àß À—°¥â«¬ à«π≈¥·≈–‡ß‘π∑’Ë‰¥â√—∫§◊π
®“°°“√ ◊́ÈÕ ‘π§â“ ¡Ÿ≈§à“∑’Ë®–‰¥â√—∫ª√–¡“≥®“°√“§“∑’Ë§“¥«à“®–¢“¬‰¥âµ“¡ª°µ‘¢Õß∏ÿ√°‘®À—°¥â«¬§à“„™â®à“¬„π°“√¢“¬„π√–À«à“ßªï °≈ÿà¡∫√‘…—∑‰¥â∑”°“√
µ—Èß§à“‡º◊ËÕ≈¥¡Ÿ≈§à“ ”À√—∫ ‘π§â“‡°à“ ≈â“ ¡—¬ À√◊Õ‡ ◊ËÕ¡§ÿ≥¿“æ

2.11 ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å
∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å ∫—π∑÷°µ“¡√“§“∑ÿπÀ—°¥â«¬§à“‡ ◊ËÕ¡√“§“ – ¡

§à“‡ ◊ËÕ¡√“§“§”π«≥‚¥¬«‘∏’‡ âπµ√ß ‡æ◊ËÕ≈¥√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å·µà≈–™π‘¥ µ“¡Õ“¬ÿ°“√„™âß“π‚¥¬ª√–¡“≥¢Õß ‘π∑√—æ¬å¥—ßµàÕ‰ª
π’È ¬°‡«âπ∑’Ë¥‘π´÷Ëß¡’Õ“¬ÿ°“√„™âß“π‰¡à®”°—¥

§à“ª√—∫ª√ÿß∑’Ë¥‘π 5  ªï
Õ“§“√ 20  ªï
§à“ª√—∫ª√ÿßÕ“§“√ 5 - 10  ªï
‡§√◊ËÕßµ°·µàß·≈–µ‘¥µ—Èß 5  ªï
Õÿª°√≥å ”π—°ß“π·≈–‡§√◊ËÕß¡◊Õ 5 - 10  ªï
√∂¬πµå 5  ªï

„π°√≥’∑’Ë√“§“µ“¡∫—≠™’ Ÿß°«à“¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π  ´÷Ëß§”π«≥®“°¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß°√–· ‡ß‘π ¥∑’Ë§“¥«à“®–‡°‘¥„πÕπ“§µ®“°
°“√„™â ‘π∑√—æ¬åÕ¬à“ßµàÕ‡π◊ËÕß À√◊Õ®”π«π∑’Ë®–‰¥â√—∫®“°°“√¢“¬ ‘π∑√—æ¬åÀ—°¥â«¬µâπ∑ÿπ®“°°“√®”Àπà“¬ ‘π∑√—æ¬åπ—Èπ·≈â«·µà®”π«π„¥®– Ÿß°«à“ √“§“
µ“¡∫—≠™’®–∂Ÿ°ª√—∫≈¥„Àâ‡∑à“°—∫¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π  º≈¢“¥∑ÿπ®“°°“√¥âÕ¬§à“∑’Ë‡°‘¥¢÷Èπ®–∂Ÿ°∫—π∑÷°∑—π∑’„πß∫°”‰√¢“¥∑ÿπ

°”‰√¢“¥∑ÿπ®“°°“√¢“¬∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å°”Àπ¥¢÷Èπ®“°√“§“µ“¡∫—≠™’ ·≈–‰¥â√«¡Õ¬Ÿà „π°“√§”π«≥°”‰√®“°°“√¥”‡π‘πß“π

√“¬®à“¬‡°’Ë¬«°—∫°“√µàÕ‡µ‘¡ °“√µàÕÕ“¬ÿ À√◊Õ°“√ª√—∫ª√ÿß ‘π∑√—æ¬å„Àâ¥’¢÷Èπ ´÷Ëß∑”„Àâ√“§“‡ª≈’Ë¬π·∑π„πªí®®ÿ∫—π¢Õß ‘π∑√—æ¬å‡æ‘Ë¡¢÷Èπ
Õ¬à“ß‡ªìπ “√– ”§—≠®–√«¡‡ªìπ√“§“∑ÿπ¢Õß ‘π∑√—æ¬å  à«π§à“ à́Õ¡·´¡·≈–§à“∫”√ÿß√—°…“ √—∫√Ÿâ‡ªìπ§à“„™â®à“¬„π√Õ∫√–¬–‡«≈“∫—≠™’∑’Ë‡°‘¥¢÷Èπ

2.12 ¿“…’‡ß‘π‰¥â√Õ°“√µ—¥∫—≠™’
°≈ÿà¡∫√‘…—∑‰¡à√—∫√Ÿâ¿“…’‡ß‘π‰¥â§â“ß®à“¬·≈–¿“…’‡ß‘π‰¥â§â“ß√—∫∑’Ë®–‡°‘¥¢÷Èπ„πÕπ“§µ®“°º≈·µ°µà“ß™—Ë«§√“«√–À«à“ß∞“π¿“…’¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π

·≈–¡Ÿ≈§à“µ“¡ß∫°“√‡ß‘π º≈µà“ß™—Ë«§√“« à«π„À≠à‡°‘¥®“°§à“‡ ◊ËÕ¡√“§“¢Õß∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å °“√µ—Èß§à“‡º◊ËÕ ”À√—∫≈Ÿ°Àπ’È·≈– ‘π§â“≈â“ ¡—¬ ·≈–
 ”√Õß§à“„™â®à“¬Õ◊ËπÊ

2.13 ª√–¡“≥°“√Àπ’È ‘π
°≈ÿà¡∫√‘…—∑®–∫—π∑÷°ª√–¡“≥°“√Àπ’È ‘π‡¡◊ËÕ¡’§«“¡‡ªìπ‰ª‰¥â§àÕπ¢â“ß·πà∑’Ë°≈ÿà¡∫√‘…—∑‰¥â‡°‘¥¿“√–∑’Ë®–µâÕß®à“¬‡ß‘πµ“¡¢âÕºŸ°æ—π

∑“ß°ÆÀ¡“¬Õ—π‡ªìπº≈ ◊∫‡π◊ËÕß¡“®“°‡Àµÿ°“√≥å„πÕ¥’µ ·≈–®”π«π∑’ËµâÕß®à“¬ “¡“√∂ª√–¡“≥°“√‰¥âÕ¬à“ß ¡‡Àµÿ ¡º≈

2.14 °Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ
°≈ÿà¡∫√‘…—∑‰¥â®—¥µ—Èß°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ ‚¥¬ ‘π∑√—æ¬å¢Õß°Õß∑ÿπ·¬°ÕÕ°®“° ‘π∑√—æ¬å¢Õß°≈ÿà¡∫√‘…—∑·≈–∫√‘À“√‚¥¬ºŸâ®—¥°“√

°Õß∑ÿπÕ‘ √– °Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ¥—ß°≈à“«‰¥â√—∫‡ß‘π‡¢â“ ¡∑∫°Õß∑ÿπ®“°æπ—°ß“π·≈–°≈ÿà¡∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß  ‡ß‘π ¡∑∫∑’Ë∫√‘…—∑®à“¬‡¢â“°Õß∑ÿπ ”√Õß
‡≈’È¬ß™’æ∫—π∑÷°‡ªìπ§à“„™â®à“¬„πß∫°”‰√¢“¥∑ÿπ„π√Õ∫√–¬–‡«≈“∫—≠™’∑’Ë‡°‘¥√“¬°“√π—Èπ

2.15 °“√√—∫√Ÿâ√“¬‰¥â
°≈ÿà¡∫√‘…—∑√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬‡¡◊ËÕ àß¡Õ∫ ‘π§â“·≈–≈Ÿ°§â“¬Õ¡√—∫ ‘π§â“π—Èπ √“¬‰¥â®“°°“√¢“¬‡ªìπ®”π«π∑’Ë ÿ∑∏‘®“° à«π≈¥ √“¬‰¥â§à“‡™à“

√—∫√Ÿâµ“¡√–¬–‡«≈“‡™à“ √“¬‰¥â®“°°“√„Àâ∫√‘°“√√—∫√Ÿâ‡ªìπ√“¬‰¥â‡¡◊ËÕ‰¥â„Àâ∫√‘°“√·°à≈Ÿ°§â“·≈â«

√“¬°“√¢“¬·≈–√“¬‰¥âÕ◊ËπÊ ∑’Ë‡°‘¥¢÷Èπ√–À«à“ß°≈ÿà¡∫√‘…—∑‰¥âµ—¥ÕÕ°·≈â«‡æ◊ËÕ®—¥∑”ß∫°“√‡ß‘π√«¡

2.16 ∫ÿ§§≈À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π
∫ÿ§§≈À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π°—∫∫√‘…—∑À¡“¬∂÷ß∫ÿ§§≈À√◊Õ°‘®°“√∑’Ë¡’Õ”π“®§«∫§ÿ¡∫√‘…—∑ ∂Ÿ°§«∫§ÿ¡‚¥¬∫√‘…—∑‰¡à«à“®–‡ªìπ‚¥¬∑“ßµ√ß

À√◊Õ∑“ßÕâÕ¡ À√◊ÕÕ¬Ÿà¿“¬„µâ°“√§«∫§ÿ¡‡¥’¬«°—π°—∫∫√‘…—∑  √«¡∂÷ß∫√‘…—∑∑’Ë∑”Àπâ“∑’Ë∂◊ÕÀÿâπ  ∫√‘…—∑¬àÕ¬ ·≈–°‘®°“√∑’Ë‡ªìπ∫√‘…—∑¬àÕ¬„π‡§√◊Õ‡¥’¬«°—π  πÕ°®“°π’È
∫ÿ§§≈À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π¬—ßÀ¡“¬√«¡∂÷ß∫√‘…—∑√à«¡·≈–∫ÿ§§≈´÷Ëß∂◊ÕÀÿâπ∑’Ë¡’ ‘∑∏‘ÕÕ°‡ ’¬ß‰¡à«à“∑“ßµ√ßÀ√◊Õ∑“ßÕâÕ¡·≈–¡’Õ‘∑∏‘æ≈Õ¬à“ß‡ªìπ “√–
 ”§—≠°—∫∫√‘…—∑ ºŸâ∫√‘À“√ ”§—≠ °√√¡°“√À√◊Õæπ—°ß“π¢Õß∫√‘…—∑ µ≈Õ¥∑—Èß ¡“™‘°„π§√Õ∫§√—«∑’Ë „°≈â™‘¥°—∫∫ÿ§§≈¥—ß°≈à“« ·≈–°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—∫
∫ÿ§§≈‡À≈à“π—Èπ

„π°“√æ‘®“√≥“§«“¡ —¡æ—π∏å√–À«à“ß∫ÿ§§≈À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π°—∫∫√‘…—∑·µà≈–√“¬°“√ ∫√‘…—∑§”π÷ß∂÷ß‡π◊ÈÕÀ“¢Õß§«“¡ —¡æ—π∏å
¡“°°«à“√Ÿª·∫∫∑“ß°ÆÀ¡“¬
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2. Accounting policies (Contûd)
2.10 Inventories

Inventories are stated at the lower of cost or net realisable value. Cost is determined by the moving average  method. The
cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of the inventory, such as import duties
and transportation charges, less all attributable discounts, allowances or rebates. Net realisable value is the estimate of the selling price
in the ordinary course of business, less the selling expenses. Provision is made, where necessary, for obsolete, slow-moving and defective
inventories.

2.11 Property and equipment
All property and equipment is stated at historical cost less accumulated depreciation.

Depreciation is calculated on the straight line method to write off the cost of each asset except for land as it is deemed to
have an indefinite life, to its residual values over its estimated useful life as follows:

Land improvements 5  years
Buildings 20  years
Building improvements 5 - 10  years
Furniture and fixtures 5  years
Office equipment and tools 5 - 10  years
Motor vehicles 5  years

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its
recoverable amount.  Estimated recoverable amount is the higher of the anticipated discounted cash flows from the continuing use of the asset
and the amount obtainable from the sale of the asset less any costs of disposal. Impairment loss is charged to the statement of income.

Gains and losses on disposal of property and equipment are determined by reference to their carrying amount and are taken
into account in determining operating profit.

Expenditure for addition, renewal and betterment, which result in a substantial increase in an assetûs current replacement
value, is capitalised. Repair and maintenance costs are recognised as an expense when incurred.

2.12 Deferred income taxes
The Group does not recognise income taxes payable or receivable in future periods in respect of temporary differences arising

from differences between the tax bases of assets and liabilities and their carrying amounts in the financial statements.  The principal temporary
differences arise from depreciation on property and equipment, provisions for trade receivables, inventory obsolescence, and other provisions.

2.13 Provisions
Provisions are recognised when the group has a present legal or constructive obligation as a result of past events, it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate of the
amount of the obligation can be made.

2.14 Provident fund
The Group establishes a provident fund that the assets for which are held in a separate trust fund. The provident fund is

funded by payments from employees and by the relevant companies. The contributions to the provident fund are charged to the statement
of income in the year to which they relate.

2.15 Revenue recognition
Sales are recognised on delivery of goods and customer acceptance, and are shown net of discounts. Rental income is

recognised on the accrual basis over the rental period. Service income is recognised when the service is rendered.

Sales and other income are shown after eliminating transactions within the group for the consolidated financial statements.

2.16 Related parties
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under

common control with, the company, including holding companies, subsidiaries and fellow subsidiaries are related parties of the company.
Associates and individuals owning, directly or indirectly, an interest in the voting power of the company that gives them significant influence over
the enterprise, key management personnel, including directors and officers of the company and close members of the family of these individuals
and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship and not merely
the legal form.
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3. ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

‡ß‘π ¥ 51,000 58,000 48,000 53,000
‡ß‘πΩ“°∏π“§“√ª√–‡¿∑®à“¬§◊π‡¡◊ËÕ∑«ß∂“¡ 6,806,983 14,704,992 6,353,601 14,022,462

6,857,983 14,762,992 6,401,601 14,075,462

‡ß‘πΩ“°∏π“§“√ª√–‡¿∑®à“¬§◊π‡¡◊ËÕ∑«ß∂“¡¡’Õ—µ√“¥Õ°‡∫’È¬‡©≈’Ë¬√âÕ¬≈– 0.3125 µàÕªï (æ.». 2544 : √âÕ¬≈– 0.4375 µàÕªï)

4. ‡ß‘π≈ß∑ÿπ™—Ë«§√“«

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

Àπà«¬≈ß∑ÿπ - √“§“µ“¡∫—≠™’ ÿ∑∏‘µâπªï 1,341,480 1,283,470 1,341,480 1,283,470
∫«° °“√ª√—∫„Àâ‡ªìπ¡Ÿ≈§à“¬ÿµ‘∏√√¡

(À¡“¬‡Àµÿ 15) 336,950 58,010 336,950 58,010
Àπà«¬≈ß∑ÿπ - √“§“µ“¡∫—≠™’ ÿ∑∏‘ª≈“¬ªï 1,678,430 1,341,480 1,678,430 1,341,480
µ—Î« —≠≠“„™â‡ß‘π 120,000,000 10,267,131 120,000,000 10,267,131

√«¡‡ß‘π≈ß∑ÿπ√–¬– —Èπ 121,678,430 11,608,611 121,678,430 11,608,611

Àπà«¬≈ß∑ÿπ¥—ß°≈à“«¢â“ßµâπ®—¥ª√–‡¿∑‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬

µ—Î« —≠≠“„™â‡ß‘π‡ªìπ‡ß‘πΩ“° ∂“∫—π°“√‡ß‘π¡’Õ—µ√“¥Õ°‡∫’È¬‡©≈’Ë¬√–À«à“ß√âÕ¬≈– 2.0 - 2.5 µàÕªï (æ.». 2544 : √âÕ¬≈– 2.716 µàÕªï) ·≈–¡’Õ“¬ÿ
§√∫°”Àπ¥‰∂à∂Õπ¿“¬„π‡¥◊Õπ°ÿ¡¿“æ—π∏å∂÷ß‡¥◊Õπ¡‘∂ÿπ“¬π æ.». 2546

5. ≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

≈Ÿ°Àπ’È°“√§â“ - ∫ÿ§§≈¿“¬πÕ° 157,589,778 163,751,272 153,502,022 160,079,024
À—°  §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (6,174,267) (6,816,126) (5,684,305) (6,408,163)

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ 151,415,511 156,935,146 147,817,717 153,670,861

≈Ÿ°Àπ’È°“√§â“ ≥ «—π∑’Ë 31 ∏—π«“§¡ ·¬°µ“¡Õ“¬ÿÀπ’È∑’Ë§â“ß™”√–‰¥â¥—ßπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

‰¡à‡°‘π 3 ‡¥◊Õπ 153,222,397 159,372,800 150,152,546 157,919,592
3 - 6 ‡¥◊Õπ 992,741 657,471 900,824 287,187
6 - 12 ‡¥◊Õπ 144,718 446,289 86,680 318,301
‡°‘π°«à“ 12 ‡¥◊Õπ 3,229,922 3,274,712 2,361,972 1,553,944

157,589,778 163,751,272 153,502,022 160,079,024
À—°  §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (6,174,267) (6,816,126) (5,684,305) (6,408,163)

151,415,511 156,935,146 147,817,717 153,670,861
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3. Cash and cash equivalents

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Cash on hand 51,000 58,000 48,000 53,000
Deposits held at call with banks 6,806,983 14,704,992 6,353,601 14,022,462

6,857,983 14,762,992 6,401,601 14,075,462

The average interest rate of deposits held at call with banks was 0.3125% per annum (2001 : 0.4375% per annum).

4. Short-term investments

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Unit trusts - opening net book value 1,341,480 1,283,470 1,341,480 1,283,470
Add : Fair value reserves - Changes

in value of investments (Note 15) 336,950 58,010 336,950 58,010
Unit trusts - closing net book value 1,678,430 1,341,480 1,678,430 1,341,480
Promissory notes 120,000,000 10,267,131 120,000,000 10,267,131

121,678,430 11,608,611 121,678,430 11,608,611

The above unit trusts are classified as available-for-sale securities.

Promissory notes represent deposits with financial institutions bearing interest at rates between 2.0 - 2.25% per annum
(2001 : 2.716% per annum).  The promissory notes will be due between February and June 2003.

5. Trade accounts receivable, net

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Trade accounts receivable - third parties 157,589,778 163,751,272 153,502,022 160,079,024
Less:  Provision for doubtful accounts (6,174,267) (6,816,126) (5,684,305) (6,408,163)

Trade accounts receivable, net 151,415,511 156,935,146 147,817,717 153,670,861

Outstanding trade accounts receivable as at 31 December can be analysed as follows:

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Up to 3 months 153,222,397 159,372,800 150,152,546 157,919,592
3 - 6 months 992,741 657,471 900,824 287,187
6 - 12 months 144,718 446,289 86,680 318,301
Over  12 months 3,229,922 3,274,712 2,361,972 1,553,944

157,589,778 163,751,272 153,502,022 160,079,024
Less:  Provision for doubtful accounts (6,174,267) (6,816,126) (5,684,305) (6,408,163)

151,415,511 156,935,146 147,817,717 153,670,861
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6. ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544

∫“∑ ∫“∑

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ 1,900,000 1,500,000
‡ß‘π∑¥√Õß 55,381 39,014

√«¡‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬ 1,955,381 1,539,014

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ ‡ªìπ‡ß‘π„Àâ°Ÿâ·°à∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ‡æ◊ËÕ„™â„π°“√¥”‡π‘π∏ÿ√°‘® ¡’°”Àπ¥®à“¬§◊π‡¡◊ËÕ∑«ß∂“¡·≈–¡’¥Õ°‡∫’È¬
‡∑à“°—∫Õ—µ√“¥Õ°‡∫’È¬‡ß‘π‡∫‘°‡°‘π∫—≠™’¢—ÈπµË” (MOR)

7.  ‘π§â“§ß‡À≈◊Õ -  ÿ∑∏‘

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

 ‘π§â“ ”‡√Á®√Ÿª 74,146,469 97,481,690 68,905,021 91,963,860
 ‘π§â“√–À«à“ß∑“ß 27,833,636 17,692,928 27,225,521 17,603,684
√«¡ ‘π§â“§ß‡À≈◊Õ 101,980,105 115,174,618 96,130,542 109,567,544
À—°  §à“‡º◊ËÕ ‘π§â“‡ ◊ËÕ¡ ¿“æ (7,887,296) (8,266,192) (6,168,108) (7,507,986)

 ‘π§â“§ß‡À≈◊Õ -  ÿ∑∏‘ 94,092,809 106,908,426 89,962,434 102,059,558

8.  ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

§à“„™â®à“¬≈à«ßÀπâ“·≈–‡ß‘π¡—¥®” 1,769,296 2,350,555 1,738,119 2,336,195
Õ◊ËπÊ 2,015,703 5,586,383 1,803,571 5,401,676

√«¡ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ 3,784,999 7,936,938 3,541,690 7,737,871

9. ‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ - - 2,618,851 3,275,019
‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ 20,378,693 17,552,343 20,378,693 17,552,343
√«¡‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 20,378,693 17,552,343 22,997,544 20,827,362

√“¬≈–‡Õ’¬¥‡°’Ë¬«°—∫∫√‘…—∑¬àÕ¬¡’¥—ßµàÕ‰ªπ’È

ª√–‡¿∑ ®—¥µ—Èß¢÷Èπ Õ—µ√“√âÕ¬≈–¢ÕßÀÿâπ∑’Ë∂◊Õ
¢Õß∏ÿ√°‘® „πª√–‡∑» æ.». 2545 æ.». 2544

∫√‘…—∑ ‰«â∑å  ‡ª§‡™’¬≈µ’È‡§¡‘§—≈ ®”°—¥ ‰¡à‰¥â¥”‡π‘π°‘®°“√§â“ ª√–‡∑»‰∑¬ 100.00 100.00
∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ¢“¬ ‘π§â“ ª√–‡∑»‰∑¬ 75.50 75.50
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6. Short-term loan and advance to a subsidiary

Company
2002 2001
Baht Baht

Short-term loan 1,900,000 1,500,000
Advance 55,381 39,014

Total short-term loan and advance to a subsidiary 1,955,381 1,539,014

The short-term loan is a loan to F.B. (Thailand) Ltd. for the purpose of business operations. The loan is due on demand and carries
interest at minimum overdraft rate (MOR).

7. Inventories, net

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Finished goods 74,146,469 97,481,690 68,905,021 91,963,860
Goods in transit 27,833,636 17,692,928 27,225,521 17,603,684
Total inventories 101,980,105 115,174,618 96,130,542 109,567,544
Less:  Provision for obsolescence (7,887,296) (8,266,192) (6,168,108) (7,507,986)

Inventories, net 94,092,809 106,908,426 89,962,434 102,059,558

8. Other current assets

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Prepaid expenses and deposit 1,769,296 2,350,555 1,738,119 2,336,195
Others 2,015,703 5,586,383 1,803,571 5,401,676

Total other current assets 3,784,999 7,936,938 3,541,690 7,737,871

9. Investments-equity method

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Investments in subsidiary companies - - 2,618,851 3,275,019
Investment in associated company 20,378,693 17,552,343 20,378,693 17,552,343
Total investments in subsidiaries and associate 20,378,693 17,552,343 22,997,544 20,827,362

The principal subsidiary undertakings are:

Country of % Ownership Interest
Business Incorporation 2002 2001

White Specialty Chemicals Ltd. Dormant Thailand 100.00 100.00
F.B. (Thailand) Ltd. Trading Thailand 75.50 75.50
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9. ‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬ (µàÕ)
√“¬≈–‡Õ’¬¥‡°’Ë¬«°—∫∫√‘…—∑√à«¡¡’¥—ßµàÕ‰ªπ’È

ª√–‡¿∑ ®—¥µ—Èß¢÷Èπ Õ—µ√“√âÕ¬≈–¢ÕßÀÿâπ∑’Ë∂◊Õ
¢Õß∏ÿ√°‘® „πª√–‡∑» æ.». 2545 æ.». 2544

∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å 
·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ º≈‘µ∫√√®ÿ¿—≥±åæ≈“ µ‘° ª√–‡∑»‰∑¬ 49.00 49.00

‡ß‘π≈ß∑ÿπ√–¬–¬“«„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ “¡“√∂ √ÿª‰¥â¥—ßπ’È

ß∫°“√‡ß‘π√«¡
æ.». 2545

‡ß‘π≈ß∑ÿπ
ª√–‡¿∑ % ¢Õß «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

∏ÿ√°‘®À≈—° ∑ÿπ™”√–·≈â« Àÿâπ∑’Ë∂◊Õ ∫“∑ ∫“∑ ∫“∑

∫√‘…—∑√à«¡:
∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  º≈‘µ∫√√®ÿ¿—≥±å

·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ æ≈“ µ‘° 101,431,970 49.00 62,985,400 20,378,693 -

ß∫°“√‡ß‘π√«¡
æ.». 2544

‡ß‘π≈ß∑ÿπ
ª√–‡¿∑ % ¢Õß «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

∏ÿ√°‘®À≈—° ∑ÿπ™”√–·≈â« Àÿâπ∑’Ë∂◊Õ ∫“∑ ∫“∑ ∫“∑

∫√‘…—∑√à«¡:
∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  º≈‘µ∫√√®ÿ¿—≥±å

·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ æ≈“ µ‘° 101,431,970 49.00 62,985,400 17,552,343 -

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2544

‡ß‘π≈ß∑ÿπ
ª√–‡¿∑ % ¢Õß «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

∏ÿ√°‘®À≈—° ∑ÿπ™”√–·≈â« Àÿâπ∑’Ë∂◊Õ ∫“∑ ∫“∑ ∫“∑

∫√‘…—∑¬àÕ¬:
∫√‘…—∑ ‰«â∑å  ‡ª§‡™’¬≈µ’È ‰¡à‰¥â¥”‡π‘π

‡§¡‘§—≈ ®”°—¥ °‘®°“√§â“ 2,500,000    100.00 2,500,000 343,563 -
∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ¢“¬ ‘π§â“ 4,000,000 75.50 3,020,000 2,275,288 -

√«¡∑—Èß ‘Èπ 5,520,000 2,618,851 -

∫√‘…—∑√à«¡:
∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  º≈‘µ∫√√®ÿ¿—≥±å

·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ æ≈“ µ‘° 101,431,970 49.00 62,985,400 20,378,693 -
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9. Investments-equity method (Contûd)
The principal associate undertaking is:

Country of % Ownership Interest
Business Incorporation 2002 2001

Amcor Containers Packaging (Thailand) Co.,Ltd. Manufacturing of
packaging products Thailand 49.00 49.00

Investments in subsidiaries and associate can be summarised as follows:

Consolidated
2002

Value of investments
Major Paid-up Interest At cost At equity Dividend

business Capital (%) Baht Baht Baht

Associated company:
Amcor Containers Manufacturing

Packaging (Thailand) of  packaging
Co., Ltd. products 101,431,970 49.00 62,985,400 20,378,693 -

Consolidated
2001

Value of investments
Major Paid-up Interest At cost At equity Dividend

business Capital (%) Baht Baht Baht

Associated company:
Amcor Containers Manufacturing

Packaging (Thailand) of  packaging
Co., Ltd. products 101,431,970 49.00 62,985,400 17,552,343 -

Company
2002

Value of investments
Major Paid-up Interest At cost At equity Dividend

business Capital (%) Baht Baht Baht

Subsidiary companies:
White Specialty Chemicals Ltd. Dormant 2,500,000 100.00 2,500,000 343,563 -
F.B. (Thailand) Ltd. Trading 4,000,000 75.50 3,020,000 2,275,288 -

Total 5,520,000 2,618,851 -

Associated company:
Amcor Containers Manufacturing

Packaging (Thailand) of packaging
Co., Ltd. products 101,431,970 49.00 62,985,400 20,378,693 -
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9. ‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬ (µàÕ)
ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

æ.». 2544
‡ß‘π≈ß∑ÿπ

ª√–‡¿∑ % ¢Õß «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈
∏ÿ√°‘®À≈—° ∑ÿπ™”√–·≈â« Àÿâπ∑’Ë∂◊Õ ∫“∑ ∫“∑ ∫“∑

∫√‘…—∑¬àÕ¬:
∫√‘…—∑ ‰«â∑å  ‡ª§‡™’¬≈µ’È ‰¡à‰¥â¥”‡π‘π

‡§¡‘§—≈ ®”°—¥ °‘®°“√§â“ 2,500,000 100.00 2,500,000 393,361 -
∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ ¢“¬ ‘π§â“ 4,000,000 75.50 3,020,000 2,881,658 -

√«¡∑—Èß ‘Èπ 5,520,000 3,275,019 -

∫√‘…—∑√à«¡:
∫√‘…—∑ ·Õ¡§Õ√å §Õπ‡∑π‡πÕ√å  º≈‘µ∫√√®ÿ¿—≥±å

·æ§‡°®®‘Èß (ª√–‡∑»‰∑¬) ®”°—¥ æ≈“ µ‘° 101,431,970 49.00 62,985,400 17,552,343 -

10. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘

ß∫°“√‡ß‘π√«¡
‡§√◊ËÕßµ°·µàß

§à“ª√—∫ª√ÿß∑’Ë¥‘π µ‘¥µ—ÈßÕÿª°√≥å
·≈–§à“ª√—∫ª√ÿß  ”π—°ß“π·≈– ß“π√–À«à“ß

∑’Ë¥‘π Õ“§“√ Õ“§“√ ‡§√◊ËÕß¡◊Õ √∂¬πµå °àÕ √â“ß √«¡
∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2544
√“§“∑ÿπ 27,147,202 634,902,423 49,904,112 29,461,372 5,387,296 947,997 747,750,402
À—° §à“‡ ◊ËÕ¡√“§“ – ¡ - (327,507,712) (21,716,981) (26,794,547) (3,984,841) - (380,004,081)

√“§“µ“¡∫—≠™’ -  ÿ∑∏‘ 27,147,202 307,394,711 28,187,131 2,666,825 1,402,455 947,997 367,746,321

 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545
√“§“µ“¡∫—≠™’µâπªï -  ÿ∑∏‘ 27,147,202 307,394,711 28,187,131 2,666,825 1,402,455 947,997 367,746,321
´◊ÈÕ ‘π∑√—æ¬å - - 72,500 1,265,677 1,286,089 1,680,068 4,304,334
®”Àπà“¬ ‘π∑√—æ¬å

- √“§“∑ÿπ - - - (214,758) (420,000) - (634,758)
- §à“‡ ◊ËÕ¡√“§“ – ¡ - - - 214,753 350,903 - 565,656

 ‘π∑√—æ¬å‚Õπ‡¢â“ (ÕÕ°) - - 2,511,065 117,000 - (2,628,065) -
§à“‡ ◊ËÕ¡√“§“ - (31,745,121) (5,397,254) (1,424,834) (574,727) - (39,141,936)

√“§“µ“¡∫—≠™’ª≈“¬ªï -  ÿ∑∏‘ 27,147,202 275,649,590 25,373,442 2,624,663 2,044,720 - 332,839,617

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545
√“§“∑ÿπ 27,147,202 634,902,423 52,487,677 30,629,291 6,253,385 - 751,419,978
À—° §à“‡ ◊ËÕ¡√“§“ – ¡ - (359,252,833) (27,114,235) (28,004,628) (4,208,665) - (418,580,361)

√“§“µ“¡∫—≠™’ -  ÿ∑∏‘ 27,147,202 275,649,590 25,373,442 2,624,663 2,044,720 - 332,839,617

æ.». 2545 æ.». 2544
∫“∑ ∫“∑

Õ“§“√·≈–Õÿª°√≥å ´÷ËßÀ—°§à“‡ ◊ËÕ¡√“§“‡µÁ¡¡Ÿ≈§à“·≈â«√«¡Õ¬Ÿà „π√“§“∑ÿπ ≥ «—π∑’Ë 31 ∏—π«“§¡ 27,418,325 15,700,859



White Group Public Co., Ltd.  67

9. Investments - equity method (Contûd)
Company

2002
Value of investments

Major Paid-up Interest At cost At equity Dividend
business Capital (%) Baht Baht Baht

Subsidiary companies:
White Specialty Chemicals Ltd. Dormant 2,500,000 100.00 2,500,000 393,361 -
F.B. (Thailand) Ltd. Trading 4,000,000 75.50 3,020,000 2,881,658 -

Total 5,520,000 3,275,019 -

Associated company:
Amcor Containers Manufacturing
Packaging (Thailand) of packaging
Co., Ltd. products 101,431,970 49.00 62,985,400 17,552,343 -

10. Property and equipment, net

Consolidated
Furniture,

Land and fixtures,
building office equipment Motor Construction

Land Buildings improvements and tools vehicles in progress Total
Baht Baht Baht Baht Baht Baht Baht

As at 31 December 2001
Cost 27,147,202 634,902,423 49,904,112 29,461,372 5,387,296 947,997 747,750,402
Less:  Accumulated depreciation - (327,507,712) (21,716,981) (26,794,547) (3,984,841) - (380,004,081)

Net book value 27,147,202 307,394,711 28,187,131 2,666,825 1,402,455 947,997 367,746,321

Year ended 31 December 2002
Openning net book value 27,147,202 307,394,711 28,187,131 2,666,825 1,402,455 947,997 367,746,321
Additions - - 72,500 1,265,677 1,286,089 1,680,068 4,304,334
Disposals

- cost - - - (214,758) (420,000) - (634,758)
- accumulated depreciation - - - 214,753 350,903 - 565,656

Transfer in (out) - - 2,511,065 117,000 - (2,628,065) -
Depreciation charge - (31,745,121) (5,397,254) (1,424,834) (574,727) - (39,141,936)

Closing net book value 27,147,202 275,649,590 25,373,442 2,624,663 2,044,720 - 332,839,617

As at 31 December 2002
Cost 27,147,202 634,902,423 52,487,677 30,629,291 6,253,385 - 751,419,978
Less:  Accumulated depreciation - (359,252,833) (27,114,235) (28,004,628) (4,208,665) - 418,580,361)

Net book value 27,147,202 275,649,590 25,373,442 2,624,663 2,044,720 - 332,839,617

2002 2001
Baht Baht

Fully depreciated property and equipment including in cost as at 31 December 27,418,325 15,700,859
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10. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘ (µàÕ)
ß∫°“√‡ß‘π√«¡

‡§√◊ËÕßµ°·µàß
§à“ª√—∫ª√ÿß∑’Ë¥‘π µ‘¥µ—ÈßÕÿª°√≥å
·≈–§à“ª√—∫ª√ÿß  ”π—°ß“π·≈– ß“π√–À«à“ß

∑’Ë¥‘π Õ“§“√ Õ“§“√ ‡§√◊ËÕß¡◊Õ √∂¬πµå °àÕ √â“ß √«¡
∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑ ∫“∑

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2544
√“§“∑ÿπ 27,147,202 634,902,423 49,541,388 28,559,230 4,659,810 947,997 745,758,050
À—° §à“‡ ◊ËÕ¡√“§“ – ¡ - (327,507,712) (21,369,606) (25,911,732) (3,257,355) - (378,046,405)

√“§“µ“¡∫—≠™’ -  ÿ∑∏‘ 27,147,202 307,394,711 28,171,782 2,647,498 1,402,455 947,997 367,711,645

 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545
√“§“µ“¡∫—≠™’µâπªï -  ÿ∑∏‘ 27,147,202 307,394,711 28,171,782 2,647,498 1,402,455 947,997 367,711,645
´◊ÈÕ ‘π∑√—æ¬å - - 72,500 1,233,757 1,286,089 1,680,068 4,272,414
®”Àπà“¬ ‘π∑√—æ¬å

-  √“§“∑ÿπ - - - (88,785) (420,000) - (508,785)
-  §à“‡ ◊ËÕ¡√“§“ – ¡ - - - 88,784 350,903 - 439,687,

 ‘π∑√—æ¬å‚Õπ‡¢â“ (ÕÕ°) - - 2,511,065 117,000 - (2,628,065)  -
§à“‡ ◊ËÕ¡√“§“ - (31,745,121) (5,381,907) (1,415,821) (574,727) - (39,117,576)

√“§“µ“¡∫—≠™’ª≈“¬ªï -  ÿ∑∏‘ 27,147,202 275,649,590 25,373,440 2,582,433 2,044,720 - 332,797,385

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545
√“§“∑ÿπ 27,147,202 634,902,423 52,124,953 29,821,202 5,525,899 - 749,521,679
À—° §à“‡ ◊ËÕ¡√“§“ – ¡ - (359,252,833) (26,751,513) (27,238,769) (3,481,179) - (416,724,294)

√“§“µ“¡∫—≠™’ -  ÿ∑∏‘ 27,147,202 275,649,590 25,373,440 2,582,433 2,044,720 - 332,797,385

æ.». 2545 æ.». 2544
∫“∑ ∫“∑

Õ“§“√·≈–Õÿª°√≥å ´÷ËßÀ—°§à“‡ ◊ËÕ¡√“§“‡µÁ¡¡Ÿ≈§à“·≈â«√«¡Õ¬Ÿà „π√“§“∑ÿπ ≥ «—π∑’Ë 31 ∏—π«“§¡ 27,246,402 15,437,920

11.  ‘π∑√—æ¬åÕ◊Ëπ

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈®à“¬≈à«ßÀπâ“ 7,097,801 7,097,801 7,097,801 7,097,801
¿“…’‡ß‘π‰¥âÀ—° ≥ ∑’Ë®à“¬ 3,089,189 3,089,189 3,089,189 3,089,189
¿“…’¡Ÿ≈§à“‡æ‘Ë¡√Õ√—∫§◊π 4,036,899 4,036,899 4,036,899 4,036,899

14,223,889 14,223,889 14,223,889 14,223,889
À—°  §à“‡º◊ËÕ¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¡à‰¥â√—∫§◊π (7,200,000) (3,600,000) (7,200,000) (3,600,000)

7,023,889 10,623,889 7,023,889 10,623,889
‡ß‘π¡—¥®” 618,225 618,415 618,225 618,415

√«¡ ‘π∑√—æ¬åÕ◊Ëπ 7,642,114 11,242,304 7,642,114 11,242,304
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10. Property and equipment, net (Contûd)
Company
Furniture,

Land and fixtures,
building office equipment Motor Construction

Land Buildings improvements and tools vehicles in progress Total
Baht Baht Baht Baht Baht Baht Baht

As at 31 December 2001
Cost 27,147,202 634,902,423 49,541,388 28,559,230 4,659,810 947,997 745,758,050
Less:  Accumulated depreciation - (327,507,712) (21,369,606) (25,911,732) (3,257,355) - (378,046,405)

Net book value 27,147,202 307,394,711 28,171,782 2,647,498 1,402,455 947,997 367,711,645

Year ended 31 December 2002
Openning net book value 27,147,202 307,394,711 28,171,782 2,647,498 1,402,455 947,997 367,711,645
Additions - - 72,500 1,233,757 1,286,089 1,680,068 4,272,414
Disposals

- cost - - - (88,785) (420,000) - (508,785)
- accumulated depreciation - - - 88,784 350,903 - 439,687

Transfer in (out) - - 2,511,065 117,000 - (2,628,065) -
Depreciation charge - (31,745,121) (5,381,907) (1,415,821) (574,727) - (39,117,576)

Closing net book value 27,147,202 275,649,590 25,373,440 2,582,433 2,044,720 - 332,797,385

As at 31 December 2002
Cost 27,147,202 634,902,423 52,124,953 29,821,202 5,525,899 - 749,521,679
Less:  Accumulated depreciation - (359,252,833) (26,751,513) (27,238,769) (3,481,179) - (416,724,294)

Net book value 27,147,202 275,649,590 25,373,440 2,582,433 2,044,720 - 332,797,385

2002 2001
Baht Baht

Fully depreciated property and equipment including in cost as at 31 December 27,246,402 15,437,920

11. Other assets

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Prepaid income tax 7,097,801 7,097,801 7,097,801 7,097,801
Prepaid withholding tax 3,089,189 3,089,189 3,089,189 3,089,189
Value added tax receivable 4,036,899 4,036,899 4,036,899 4,036,899

14,223,889 14,223,889 14,223,889 14,223,889
Less:  Provision for unrecoverable  amount (7,200,000) (3,600,000) (7,200,000) (3,600,000)

7,023,889 10,623,889 7,023,889 10,623,889
Deposits 618,225 618,415 618,225 618,415

Total other assets 7,642,114 11,242,304 7,642,114 11,242,304
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12. ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√

§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬¢Õß‡ß‘π°Ÿâ¬◊¡¢Õß°≈ÿà¡∫√‘…—∑·≈–∫√‘…—∑ ¡’¥—ßµàÕ‰ªπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ 7.25 - 9.25% 7.5 - 8.25% - 7.5 - 8.25%

∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß„π°≈ÿà¡∫√‘…—∑  ¡’«ß‡ß‘π ‘π‡™◊ËÕ‡∫‘°‡°‘π∫—≠™’∏π“§“√°—∫∏π“§“√ 2 ·Ààß √«¡®”π«π 2.5 ≈â“π∫“∑ ´÷Ëß«ß‡ß‘π ‘π‡™◊ËÕ¥—ß°≈à“«
∂Ÿ°§È”ª√–°—π‚¥¬ ∫√‘…—∑ ‰«â∑å°√ÿäª ®”°—¥ (¡À“™π)

13. Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

‡ß‘π¡—¥®”√—∫®“°≈Ÿ°§â“ 17,414,165 18,330,009 17,414,165 18,330,009
§à“π“¬Àπâ“§â“ß®à“¬ 1,949,592 1,750,219 1,544,137 1,428,544
‡ß‘πªíπº≈§â“ß®à“¬ 2,248,880 1,222,521 2,248,880 1,222,521
¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈§â“ß®à“¬ 7,303,520 5,637,916 7,303,520 5,637,916
Õ◊ËπÊ 4,945,316 5,614,155 4,693,771 5,471,802

√«¡Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ 33,861,473 32,554,820 33,204,473 32,090,792

14. ∑ÿπ‡√◊ÕπÀÿâπ·≈– à«π‡°‘π¡Ÿ≈§à“Àÿâπ

 à«π‡°‘π
Àÿâπ “¡—≠ ¡Ÿ≈§à“Àÿâπ √«¡

®”π«πÀÿâπ ∫“∑ ∫“∑ ∫“∑

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 17,850,000 178,500,000 225,335,000 403,835,000
≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2544 17,850,000 178,500,000 225,335,000 403,835,000

Àÿâπ “¡—≠®¥∑–‡∫’¬π∑—ÈßÀ¡¥¡’®”π«π 30,000,000 Àÿâπ (æ.». 2544 : 30,000,000 Àÿâπ)  ÷́Ëß¡’√“§“¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑ Àÿâπ®”π«π 17,850,000
Àÿâπ ‰¥âÕÕ°®”Àπà“¬·≈–™”√–‡µÁ¡¡Ÿ≈§à“·≈â« ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 (æ.». 2544 : 17,850,000 Àÿâπ)

15.  à«π‡°‘π (µË”°«à“) ∑ÿπ®“°°“√µ’¡Ÿ≈§à“¬ÿµ‘∏√√¡

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

°“√‡ª≈’Ë¬π·ª≈ß„π¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ
¢ÕßÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬ (165,490) (502,440) (165,490) (502,440)

(165,490) (502,440) (165,490) (502,440)
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12. Bank overdrafts

The interest rate exposure of the borrowings of the Group and the company was as follows:

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Bank overdrafts 7.25 - 9.25% 7.5 - 8.25% - 7.5 - 8.25%

A subsidiary in the Group has been granted overdraft facilities from its bankers amounting to Baht 2.5 million. The facilities are
guaranteed by White Group Public Company Limited.

13. Other current liabilities

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Deposits from customers 17,414,165 18,330,009 17,414,165 18,330,009
Accrued sales commission 1,949,592 1,750,219 1,544,137 1,428,544
Accrued dividends 2,248,880 1,222,521 2,248,880 1,222,521
Accrued income tax 7,303,520 5,637,916 7,303,520 5,637,916
Other 4,945,316 5,614,155 4,693,771 5,471,802

Total other current liabilities 33,861,473 32,554,820 33,204,473 32,090,792

14. Share capital and premium on share capital

Ordinary Share
Number of shares premium Total

shares Baht Baht Baht

At 31 December 2002 17,850,000 178,500,000 225,335,000 403,835,000
At 31 December 2001 17,850,000 178,500,000 225,335,000 403,835,000

The total authorised number of ordinary shares is 30,000,000 shares (2001: 30,000,000 shares) with a par value of Baht 10 per
share. 17,850,000 shares were issued and fully paid at 31 December 2002 (2001 : 17,850,000 shares).

15. Fair value reserves

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Fair value reserves on
available-for-sale securities (165,490) (502,440) (165,490) (502,440)

(165,490) (502,440) (165,490) (502,440)
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15.  à«π‡°‘π (µË”°«à“) ∑ÿπ®“°°“√µ’¡Ÿ≈§à“¬ÿµ‘∏√√¡ (µàÕ)
°“√‡ª≈’Ë¬π·ª≈ß„π√–À«à“ßªï¡’¥—ßµàÕ‰ªπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

À≈—°∑√—æ¬å‡º◊ËÕ¢“¬
¬Õ¥µâπªï (502,440) (560,450) (502,440) (560,450)
°“√ª√—∫„Àâ‡ªìπ¡Ÿ≈§à“¬ÿµ‘∏√√¡ (À¡“¬‡Àµÿ 4) 336,950 58,010 336,950 58,010

¬Õ¥ ‘Èπªï (165,490) (502,440) (165,490) (502,440)

16.  ”√Õßµ“¡°ÆÀ¡“¬

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

¬Õ¥µâπªï 30,000,000 30,000,000 30,000,000 30,000,000
¬Õ¥ª≈“¬ªï 30,000,000 30,000,000 30,000,000 30,000,000

µ“¡æ√–√“™∫—≠≠—µ‘∫√‘…—∑¡À“™π ®”°—¥ æ.». 2535  ∫√‘…—∑µâÕß®—¥ √√°”‰√ ÿ∑∏‘ª√–®”ªï à«πÀπ÷Ëß‰«â‡ªìπ∑ÿπ ”√Õß‰¡àπâÕ¬°«à“√âÕ¬≈–Àâ“
¢Õß°”‰√ ÿ∑∏‘ª√–®”ªïÀ≈—ß®“°À—°¢“¥∑ÿπ – ¡¬°¡“ (∂â“¡’) ®π°«à“∑ÿπ ”√Õßπ’È®–¡’®”π«π‰¡àπâÕ¬°«à“√âÕ¬≈– ‘∫¢Õß∑ÿπ®¥∑–‡∫’¬π ∑ÿπ ”√Õß¥—ß°≈à“«
®–π”‰ª®à“¬‡ªìπ‡ß‘πªíπº≈‰¡à‰¥â

17. °”‰√®“°°“√¥”‡π‘πß“π

√“¬°“√∫“ß√“¬°“√∑’Ë√«¡Õ¬Ÿà „π°“√§”π«≥°”‰√®“°°“√¥”‡π‘πß“π  “¡“√∂π”¡“·¬°µ“¡≈—°…≥–‰¥â¥—ßπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

§à“„™â®à“¬‡°’Ë¬«°—∫æπ—°ß“π 30,224,071 29,655,602 28,391,586 27,895,177
§à“‡ ◊ËÕ¡√“§“¢Õß∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å (À¡“¬‡Àµÿ 10) 39,141,936 39,450,734 39,117,576 39,393,832
°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘®“°°“√·≈°‡ª≈’Ë¬π‡ß‘πµ√“µà“ßª√–‡∑» 16,607 15,238 (8,967) 31,915

18. °”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π§”π«≥‚¥¬°“√À“√°”‰√ ÿ∑∏‘∑’Ë ‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠¥â«¬®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∑’Ë∂à«ßπÈ”Àπ—°∑’Ë∂◊Õ‚¥¬
∫ÿ§§≈¿“¬πÕ°„π√–À«à“ßªï

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

°”‰√ ÿ∑∏‘∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ (∫“∑) 52,897,001 38,579,182 52,897,001 38,579,182
®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬

∑’Ë∂◊Õ‚¥¬∫ÿ§§≈¿“¬πÕ°√–À«à“ßªï (Àÿâπ) 17,850,000 17,850,000 17,850,000 17,850,000
°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π (∫“∑) 2.96 2.16 2.96 2.16

∫√‘…—∑‰¡à¡’Àÿâπ “¡—≠‡∑’¬∫‡∑à“ª√—∫≈¥ ”À√—∫ªï∫—≠™’ ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544
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15. Fair value reserves (Contûd)
The movements in reserves were as follows:

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Available-for-sale securities
Opening balance (502,440) (560,450) (502,440) (560,450)
Revaluation to fair value (Note 4) 336,950 58,010 336,950 58,010

Closing balance (165,490) (502,440) (165,490) (502,440)

16. Legal reserve

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Opening balance 30,000,000 30,000,000 30,000,000 30,000,000
Closing balance 30,000,000 30,000,000 30,000,000 30,000,000

Under the Public Companies Act B.E. 2535, the Company is required to set aside as a statutory reserve at least 5% of its net profit
after accumulated deficit brought forward until the reserve is not less than 10% of the registered capital. The reserve is non-distributable.

17. Operating profit

The following expenditure, classified by nature, has been charged in arriving at operating profit:

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Staff costs 30,224,071 29,655,602 28,391,586 27,895,177
Depreciation on property and equipment (Note 10) 39,141,936 39,450,734 39,117,576 39,393,832
Net foreign exchange transaction gains/(losses) 16,607 15,238 (8,967) 31,915

18. Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average number of
ordinary shares in issue during the year.

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Net profit attributable to shareholders (Baht) 52,897,001 38,579,182 52,897,001 38,579,182
Weighted average number of ordinary

shares in issue (Shares) 17,850,000 17,850,000 17,850,000 17,850,000
Basic earnings per share (Baht) 2.96 2.16 2.96 2.16

There are no potential dilutive ordinary shares in issue for the years ended 31 December 2002 and 2001.
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19. ‡ß‘πªíπº≈

‡ß‘πªíπº≈®à“¬®–‰¡à√—∫√Ÿâ®π°«à“®–¡’°“√„Àâ —µ¬“∫—π„π°“√ª√–™ÿ¡ “¡—≠ª√–®”ªï ®“°°“√ª√–™ÿ¡‡¡◊ËÕ«—π∑’Ë 25 ‡¡…“¬π æ.». 2545 ºŸâ∂◊ÕÀÿâπ
‰¥â‡ πÕ„Àâ®à“¬‡ß‘πªíπº≈ ”À√—∫ªï æ.». 2544 ®”π«π 1 ∫“∑µàÕÀÿâπ ‡ªìπ®”π«π‡ß‘π∑—Èß ‘Èπ 17,850,000 ∫“∑  ∫√‘…—∑‰¥â®à“¬‡ß‘πªíπº≈¥—ß°≈à“«‡¡◊ËÕ«—π∑’Ë 23
æƒ…¿“§¡ æ.». 2545  Õ¬à“ß‰√°Áµ“¡  ª√“°Ø«à“¡’Àÿâπ®”π«π 1,811 Àÿâπ  ‰¡à¡’ ‘∑∏‘‰¥â√—∫‡ß‘πªíπº≈√«¡‡ªìπ‡ß‘π 1,811 ∫“∑  ‡π◊ËÕß®“°°“√‰¡àªØ‘∫—µ‘
µ“¡√–‡∫’¬∫«‘∏’ªØ‘∫—µ‘„π°“√√—∫Ω“°À≈—°∑√—æ¬å¢Õß»Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å  ¥—ßπ—Èπ  ∫√‘…—∑®÷ß∫—π∑÷°‡ß‘πªíπº≈®à“¬µ“¡∑’Ë‰¥â®à“¬®√‘ß®”π«π 17,848,189 ∫“∑
‰«â„πß∫°“√‡ß‘π

20. √“¬°“√°—∫∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑œ ‰¥â¥”‡π‘π°“√„Àâ∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π‡™à“Õ“§“√¢Õß∫√‘…—∑œ ‚¥¬§‘¥§à“‡™à“·≈–§à“∫√‘°“√°—∫∫√‘…—∑¥—ß°≈à“«µ“¡√“§“∑’Ë„°≈â‡§’¬ß°—∫√“§“
∑’Ë§‘¥°—∫∫ÿ§§≈¿“¬πÕ° √“¬°“√∫—≠™’°—∫∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π∑’Ë ”§—≠  “¡“√∂ √ÿª‰¥â¥—ßπ’È

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544

∫“∑ ∫“∑

°)  √“¬‰¥âÕ◊ËπÊ
∫√‘…—∑¬àÕ¬

- ∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥
√“¬‰¥â§à“‡™à“·≈–∫√‘°“√ 283,200 283,200
√“¬‰¥â§à“∑’Ëª√÷°…“  - 392,523
¥Õ°‡∫’È¬√—∫ 72,308 123,442

¢) ‡ß‘π„Àâ°Ÿâ¬◊¡·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬
‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬

∫√‘…—∑¬àÕ¬
- ∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥

¬Õ¥µâπªï 1,500,000 1,500,000
°Ÿâ‡æ‘Ë¡√–À«à“ßªï 1,900,000 800,000
‡ß‘π°Ÿâ®à“¬§◊π√–À«à“ßªï (1,500,000) (800,000)
¬Õ¥ ‘Èπªï 1,900,000 1,500,000

‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬
∫√‘…—∑¬àÕ¬

- ∫√‘…—∑ ‡Õø. ∫’. (ª√–‡∑»‰∑¬) ®”°—¥ 55,381 39,014

21. ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
∫√‘…—∑µâÕß‡º™‘≠°—∫§«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π∑’Ë ”§—≠ ‰¥â·°à §«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π ·≈–§«“¡‡ ’Ë¬ß®“° ‘π‡™◊ËÕ ∫√‘…—∑„™â‡§√◊ËÕß¡◊Õ∑“ß

°“√‡ß‘π‡æ◊ËÕ≈¥§«“¡‰¡à·πàπÕπ¢Õß°√–· ‡ß‘π ¥„πÕπ“§µ∑’Ë‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π ·≈–‡æ◊ËÕ™à«¬„π°“√∫√‘À“√ ¿“æ§≈àÕß¢Õß‡ß‘π ¥
§«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π∑’Ë®–‡°‘¥¢÷Èπ®“°°“√´◊ÈÕ ‘π§â“‰¥âªÑÕß°—π‚¥¬°“√∑” —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ °“√µ—¥ ‘π„®∑’Ë®–√—∫√–¥—∫
§«“¡‡ ’Ë¬ß¢÷ÈπÕ¬Ÿà°—∫°√√¡°“√∫√‘À“√ ÷́Ëß°”Àπ¥√–¥—∫§«“¡‡ ’Ë¬ß∑’Ë “¡“√∂√Õß√—∫‰¥âµ“¡ª√–‡¿∑¢Õß√“¬°“√·≈–¢Õß§Ÿà§â“  ”À√—∫°“√ª√–‡¡‘π§«“¡‡ ’Ë¬ß
®“° ‘π‡™◊ËÕ¢ÕßΩÉ“¬∫√‘À“√‰¥â°≈à“«‰«â„πÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ¢âÕ 2.8
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19. Dividends per share

Dividends payable are not accounted for until they have been approved at the Annual General Meeting.  At the Annual General
meeting held on 25 April 2002, a dividend in respect of 2001 of 1 Baht per share amounting to Baht 17,850,000 were approved.  The
dividend was paid on 23 May 2002.

However, 1,811 shares were not entitled to receive the dividend of Baht 1,811 from the Company as the depository terms were
not in compliance with the practices of the Thailand Securities Depository Co., Ltd.  The company therefore accounted for only the actual
dividend payment amounting to Baht 17,848,189 in the financial statements.

20. Related party transactions

During the year, the Company rented office building space to a subsidiary and charged rents and service fees in the normal course of
business at prices that approximate those charged to a third party.  The related party transactions can be summarised as follows:

Company
2002 2001
Baht Baht

a) Other income
Subsidiary

- F.B. (Thailand) Limited
Rental and service income 283,200 283,200
Consulting fee - 392,523
Interest income 72,308 123,442

b) Loan and advance to a subsidiary
Loan to subsidiary

Subsidiary
- F.B. (Thailand) Limited

Opening balance 1,500,000 1,500,000
Loan made during the year 1,900,000 800,000
Loan repaid during the year (1,500,000) (800,000)
Closing balance 1,900,000 1,500,000

Advance to a subsidiary
Subsidiary

- F.B. (Thailand) Limited 55,381 39,014

21. Financial instruments
The principal financial risks faced by the Group are exchange rate risk and credit risk. The objectives in using financial instruments

are to reduce the uncertainty over future cash flows arising from movements in exchange rates and manage the liquidity of the cash
resources. Forward foreign exchange contracts are taken out to manage the currency risks in purchase of inventories. Decision on the level
of risk undertaken are confined to the management which has established limits by transaction type and by counter party. For an
assessment of management of credit risk, refer note 2.8.
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21. ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π (µàÕ)
°)  —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“

∫√‘…—∑∑” —≠≠“ ◊́ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“‡æ◊ËÕ™à«¬„π°“√∫√‘À“√§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°§«“¡º—πº«π¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“
µà“ßª√–‡∑» ´÷Ëß‡°‘¥®“°°“√´◊ÈÕ ‘π§â“∑’ËµâÕß™”√–‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 ·≈– æ.». 2544 «—π§√∫°”Àπ¥™”√–‡ß‘π¢Õß —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“∑’Ë∫√‘…—∑
‰¥â∑” —≠≠“‰«â¡’Õ“¬ÿ√–À«à“ß 1 ‡¥◊Õπ∂÷ß 3 ‡¥◊Õπ ®”π«π‡ß‘π„π °ÿ≈‡ß‘π∫“∑∑’Ë®–µâÕß®à“¬™”√–·≈–Õ—µ√“·≈°‡ª≈’Ë¬πµ“¡ —≠≠“¡’¥—ßπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2545

∫“∑ ∫“∑

1.271 ≈â“π¥Õ≈≈à“√å À√—∞œ
(43.05 ∫“∑ - 43.87 ∫“∑ µàÕ 1 ¥Õ≈≈à“√å À√—∞œ) 55,140,321 55,140,321

55,140,321 55,140,321
1.104 ≈â“π¥Õ≈≈à“√å À√—∞œ

(43.825 ∫“∑ - 44.95 ∫“∑ µàÕ 1 ¥Õ≈≈à“√å À√—∞œ) 48,932,832 48,932,832
0.046 ≈â“π¥Õ≈≈à“√åÕÕ ‡µ√‡≈’¬

(22.52 ∫“∑  µàÕ 1 ¥Õ≈≈à“√åÕÕ ‡µ√‡≈’¬) 1,043,599 1,043,599

49,976,431 49,976,431

¡Ÿ≈§à“¬ÿµ‘∏√√¡ ÿ∑∏‘

¡Ÿ≈§à“¬ÿµ‘∏√√¡ ÿ∑∏‘¢Õß —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ ≥ «—π∑’Ë„πß∫¥ÿ≈ ¡’¥—ßπ’È

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
æ.». 2545 æ.». 2544 æ.». 2545 æ.». 2544

∫“∑ ∫“∑ ∫“∑ ∫“∑

 —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“∑’Ë‡ªìπ ‘π∑√—æ¬å 34,391 113,271 34,391 113,271

 —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“∑’Ë‡ªìπÀπ’È ‘π (221,640) (160,224) (221,640) (160,224)

¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“§”π«≥‚¥¬„™âÕ—µ√“∑’Ë°”Àπ¥‚¥¬∏π“§“√¢Õß∫√‘…—∑  ‡ ¡◊Õπ«à“‰¥â¬°‡≈‘° —≠≠“‡À≈à“π—Èπ
≥ «—π∑’Ë „πß∫¥ÿ≈

¢) ¡Ÿ≈§à“¬ÿµ‘∏√√¡
√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘π Õ—π‰¥â·°à ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ‡ß‘π≈ß∑ÿπ™—Ë«§√“« ≈Ÿ°Àπ’È°“√§â“

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à∫√‘…—∑¬àÕ¬ ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ ·≈–‡®â“Àπ’È°“√§â“ ¡’¡Ÿ≈§à“„°≈â‡§’¬ß°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡ ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫
¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß —≠≠“´◊ÈÕ¢“¬‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“‰¥â· ¥ß‰«â„π à«π (°) ¢ÕßÀ¡“¬‡Àµÿπ’È

22. Àπ—ß ◊Õ§È”ª√–°—π

≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 °≈ÿà¡∫√‘…—∑œ ·≈–∫√‘…—∑œ ¡’Àπ—ß ◊Õ§È”ª√–°—π∑’ËÕÕ°‚¥¬∏π“§“√®”π«πª√–¡“≥ 3.5 ≈â“π∫“∑ ·≈– 2.6
≈â“π∫“∑ µ“¡≈”¥—∫ (æ.». 2544 : 3.5 ≈â“π∫“∑ ·≈– 2.6 ≈â“π∫“∑ µ“¡≈”¥—∫)  ´÷Ëß‡°’Ë¬«‡π◊ËÕß°—∫°“√¢Õ„™â‰øøÑ“·≈–¿“√–ºŸ°æ—π∫“ßª√–°“√µ“¡ª°µ‘
∏ÿ√°‘®°“√§â“¢Õß°≈ÿà¡∫√‘…—∑
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21. Financial instruments (Contûd)
(a) Forward foreign exchange contracts

Forward foreign exchange contracts are entered into to manage exposure of fluctuations in foreign currency exchange rates in
respect of purchases due in foreign currencies.

As at 31 December 2002 and 2001, the settlement dates on open forward foreign exchange contracts ranged between one
month and three months. The amounts to be paid in Baht and contractual exchange rates of the outstanding contracts were:

Consolidated Company
2002 2002
Baht Baht

USD 1.271 million (Baht 43.05 - Baht 43.87 / USD 1) 55,140,321 55,140,321

55,140,321 55,140,321

USD 1.104 million (Baht 43.825 - Baht 44.95 / USD 1) 48,932,832 48,932,832
A$ 0.046 million (Baht 22.52 / A$ 1) 1,043,599 1,043,599

49,976,431 49,976,431

Net fair values

The net fair values of the forward foreign exchange contracts at the balance sheet date are given below.

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht

Favourable forward foreign exchange contracts 34,391 113,271 34,391 113,271

Unfavourable forward foreign exchange contracts (221,640) (160,224) (221,640) (160,224)

The fair values of forward foreign exchange contracts have been calculated using rates quoted by the companyûs bankers should
they terminate the contracts at the balance sheet date.

(b) Fair values
The carrying amounts of the following financial assets and financial liabilities approximate to their fair values: cash and cash

equivalents, short-term investments, trade accounts receivable, short-term loan and advance to a subsidiary, bank overdrafts and trade
accounts payable. Information on the fair values of forward foreign exchange contracts is included in Section (a) of this note.

22. Bank guarantees

As at 31 December 2002, there were outstanding bank guarantees of approximately Baht 3.6 million and Baht 2.6 million
(2001 : Baht 2.7 million and 2.6 million) issued by the banks on behalf of the Group and the Company, respectively, in respect of electricity
usage and other required in the normal course of business of the Group.
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23. ¢âÕ¡Ÿ≈®”·π°µ“¡ à«πß“π

¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π®”·π°µ“¡ à«πß“π∏ÿ√°‘®‰¥â¥—ßπ’È

ß∫°“√‡ß‘π√«¡
 ”À√—∫ªï∫—≠™’ ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545

(Àπà«¬ : ∫“∑)
„Àâ‡™à“

¢“¬‡§¡’¿—≥±å Õ —ßÀ“√‘¡∑√—æ¬å Õ◊ËπÊ ¬Õ¥√«¡

√“¬‰¥â 565,040,105 50,579,818 22,120,001 637,739,924
°”‰√®“°°“√¥”‡π‘πß“π 56,188,600 10,695,890 11,358,757 78,243,247
§à“„™â®à“¬ à«π°≈“ß (7,295,135)
¥Õ°‡∫’È¬®à“¬ (91,469)
¿“…’‡ß‘π‰¥â (17,959,642)

°”‰√ ÿ∑∏‘ ”À√—∫ªï 52,897,001

 ‘π∑√—æ¬å∂“«√ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 34,334,976 290,349,490 8,155,151 332,839,617
 ‘π∑√—æ¬å à«π°≈“ß 405,850,539

 ‘π∑√—æ¬å√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2545 738,690,156

ß∫°“√‡ß‘π√«¡
 ”À√—∫ªï∫—≠™’ ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ æ.». 2545

(Àπà«¬ : ∫“∑)
„Àâ‡™à“

¢“¬‡§¡’¿—≥±å Õ —ßÀ“√‘¡∑√—æ¬å Õ◊ËπÊ ¬Õ¥√«¡

√“¬‰¥â 556,144,409 50,334,807 22,730,757 629,209,973
°”‰√®“°°“√¥”‡π‘πß“π 50,610,582 6,547,423 12,925,272 70,083,277
§à“„™â®à“¬ à«π°≈“ß (12,595,285)
¥Õ°‡∫’È¬®à“¬ (1,672,527)
¿“…’‡ß‘π‰¥â (17,236,283)

°”‰√ ÿ∑∏‘ ”À√—∫ªï 38,579,182

 ‘π∑√—æ¬å∂“«√ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2544 36,378,058 322,455,283 8,912,980 367,746,321
 ‘π∑√—æ¬å à«π°≈“ß 326,946,760

 ‘π∑√—æ¬å√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ æ.». 2544 694,693,081
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23. Segment information

Financial information by business segment is as follows :

Consolidated
For the year ended 31 December 2002

Baht
Chemical Property
products for rent Others Total

Revenues 565,040,105 50,579,818 22,120,001 637,739,924
Operating income 56,188,600 10,695,890 11,358,757 78,243,247
General expenses (7,295,135)
Interest expense (91,469)
Income tax (17,959,642)

Net profit for the year 52,897,001

Fixed assets as at 31 December 2002 34,334,976 290,349,490 8,155,151 332,839,617
Other assets 405,850,539

Total assets as at 31 December 2002 738,690,156

Consolidated
For the year ended 31 December 2001

Baht
Chemical Property
products for rent Others Total

Revenues 556,144,409 50,334,807 22,730,757 629,209,973
Operating income 50,610,582 6,547,423 12,925,272 70,083,277
General expenses (12,595,285)
Interest expense (1,672,527)
Income tax (17,236,283)

Net profit for the year 38,579,182
Fixed assets as at 31 December 2001 36,378,058 322,455,283 8,912,980 367,746,321
Other assets 326,946,760

Total assets as at 31 December 2001 694,693,081
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Àÿâπ “¡—≠ 30,000,000 Àÿâπ Àÿâπ≈– 10.- ∫“∑

∑ÿπ∑’ËÕÕ°®”Àπà“¬·≈–™”√–·≈â«‡µÁ¡¡Ÿ≈§à“ :
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White  Group  Public  Co., Ltd.
Registration No. Bor Mor Jor. 266
Head  Office  Location:
75  Soi Rubia Sukhumvit 42 Road, Prakhanong,
Klongtoey, Bangkok 10110
Tel.  0-2390-2445-54,  0-2391-7648-53
Fax  0-2381-2972,  0-2381-2975
http://www.whitegroup.co.th

Business  Type
The company engages in the business of   importing  and  selling
of Chemicals namely, petroleum and  petrochemicals, food chemicals,
laboratory chemicals and lab equipments, coating, ink and plastic
chemicals, basic  chemicals, and also engages in blending service
and property rental.

Registered share capital:
30,000,000 ordinary shares, par value 10 Baht

Issued and fully paid-up share:
17,850,000 ordinary shares, par value 10 Baht

Auditor:
Ms. Wimon   Chiamchittrong
PricewaterhouseCoopers  ABAS Limited
15th   Floor  Bangkok  City  Tower
179/74-80 South Sathorn Road  Bangkok 10120
Tel.  0-2286-9999,  0-2344-1000
Fax  0-2286-5050

Companyûs  Registrar:
Thailand Securities Depository Co., Ltd.
62 Ratchadapisek Road,Klongtoey,
Bangkok 10110
Tel.  0-2359-1200-01
Fax  0-2359-1259
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