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2008 was a difficult year with the collapse of financial institutions, an ongoing global credit crunch and volatile 
market conditions. These have in turn led to rising unemployment, and the onset of recession in many of the 
leading economies of the world. We too have been severely affected by the ongoing deterioration of the world 
economy, with project delays and cancellations (particularly in Japan, where such events have never occurred 
in the past 30 years). Nonetheless we have managed to post impressive results for the year and showed 
increased revenue and profit year on year. Our revenue topped 3 billion baht for the first time in company 
history, and our profit was around 349 million baht. 
 
Our investment in China however has proved to be more problematic, with overseas projects such as the 
German power plants first being delayed and then cancelled, and a decrease in domestic spending on 
projects. Hua Yin will face an uphill struggle in the coming year, and our outlook at the moment is not 
optimistic. Hua Yin will however soon be obtaining EU certification, and various factories are being prepared 
for certification with AISC and other relevant institutes in Japan. We believe that these will bear fruit in the 
future, and that Hua Yin has the potential to be profitable by the year 2010. 
 
At present, we have a backlog of Japanese work until April 2010, totaling more than 70,000 tons of work. In 
2009 alone we have around 45,000 tons in hand and expect to have some additional domestic work when the 
Thai government resumes major infrastructure projects. However, we remain cautious to the possibility, in this 
economic climate, that any project may be delayed or even cancelled. 
 
In conclusion, it is extremely difficult to make any predictions for the coming year, as much will depend on how 
global economic conditions change. We will do our utmost to remain vigilant and to respond swiftly to market 
conditions. In the meantime, our focus will be on factors which we do have a degree of control over, to ensure 
that we are best placed to cope with whatever trials lie ahead. Our plans include: 
 

1. Combining our factory facilities in China to explore the possibility of work involving overseas 
power plants, infrastructure projects (such as in Taiwan) 

2.   Further increasing our efficiency so as to reduce our overall cost and upgrade our product 
accuracy in order to reduce repair costs  

3.   Increasing work efficiency and capacity in MCS-Japan so as to better serve our clients thus 
enhancing our position as their major supplier for their overseas project  

 
Since this company has been established, the company motto has been 9:better than yesterday, everyday;. 
We realize that to survive in this fast growing and ever changing world, the only thing we want to make sure is 

Message from Chairman of Board and CEO 
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to always be better than before. Indeed, we might have to face challenges we have never faced before, but 
we believe that in adhering to our cherished principle, we will be able to steer ourselves through the troubled 
waters that lie ahead. Therefore, in addition to the above steps, we will continue with our expansion strategy 
by : 
   

1. Increasing our influence over Hua Yin, upgrading their production facility and workmanship, 
making sure we can combine their capacity for our Japanese market and other overseas 
project 

2. Expanding into the infrastructure market = when governments begin large scale 
infrastructure projects as a means to inject funds into a sagging economy, we will be well 
placed to service such projects. 

 
We have always allocated a big budget to training, and will continue to do so this year, by investing on training 
in welding, testing, language, OHSAS 18001 : 2007  program, ISO 17025 program, computer skills, IT 
communication, etc. We have started to send staff to Japan for further training two years ago. It is costly, but it 
will enable our staff to attain the necessary skills to deal with our clients in the future. This year we will also try 
to send our staff to China for information exchange. It will be important for us to understand what other 
companies do, so as to educate ourselves on one hand and enable us to enforce our thoughts in the case of 
taking control over them on the other. 
 
Finally, I would like to show my appreciation to the members of the board of directors as well as the 
management team and employees of this company. Every effort has been made to overcome the difficulties 
we have had to face. Whilst there can be no doubt that the worst is yet to come, I have every confidence, that 
with the full cooperation and commitment of all involved with the company, we will be able to overcome any 
obstacle and emerge as a better, more profitable company. 
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 >? 2551 @>AB>?CDEFGกIJGKGกLBกGMNJG@BOBPQMกOR @BSETURGกกGMIVWIUXTUYZGK[BกGM@UOB\IGFYZGK[B  กGMZ]ก

ZÎW_`JGCGUNVGB@aMNObC[EcdIกCDEกJGI[UMeKGNC[Ecf>gIeYhGiNVGBกGMbIGNCDE@>IDEFBg>IUfNVU^GF  YOEUb^GU j @\ÎGBD`@>ABkI

BJGf>Y]^กGMcĜUUGBCDE@iOEWY]UXl`B  gIeกGM@MOEWbVBXTUกGMbกbEJGLB@mMnoกORdIก KMOn[Cpกq@r^Bก[BfNVM[KkIกMeCKRGกacGW

bกbEJGCDEMeKGNTF^GUMQBgMU fWĉ^GRe@>ABกGM@ISETBก^TYMVGU \MST กGMFก@IOกdaMUกGM (dNF@siGeTF^GUFOEU) LB>Me@CmtDE>QuB 

_lEU@\bQกGMvwb^GU j N[UกÎGcF[UfW^@aF@กONXl`B@IFLBMTKMeFe@cIG 30 >?CDEk̂GBWG TF^GUfMกqbGW@MGfNVKMO\GMR[NกGMTFĜU

FGกIJGKGกCDERegYNUkIกGM>MeกTKกGM_lEU@>ABCDE>MeC[KLRYJG\M[K>?BD`gIefNVgYNUMGFM[KCDE@iOEWWGกXl`B  gIekIกJGfM>?b^Tf> 

MGFfNVXTU@MGWDFTNXl`BY]U 3 i[BIVGBKGC@>ABaM[ÙgMกLB>Mec[bOmGYbMwXTUKMOn[CgIekIกJGfMXTU@MG@>AB@UOB>MeWGv 354 

IVGBKGC 

 

TF^GUfMกqbGW กGMIUCQBXTUKMOn[CpLB>Me@CmRDB F[U@>AB@MSETUCDEWD>xt\GWGกFOEUXl`B NVcFกGMCDEdaMUกGM

b^GU>Me@CmbĜU j N[U@r^B dMUfyyzG@FTMW[B fNV@ISETBกGMก^TYMVGUTTกf>LBbTBgMกgIVcกqFก@IOกdaMUกGMLBCDEYQN  McWZlU

กGMINIUXTUUK>MeWGvLBdaMUกGMb^GU j LB>Me@CmRDB   CJGL\VKMOn[C Hua Yin RebVTU@krOtก[KTQ>YMMa_lEU@>ABUGB

FGกIJGKGกLB>?CDEกJGI[UWGZlUBD`  gIegBcdBVWb^GU jfW^fNV@>ABkICDEYGWGMZaGNกGMvwLBgUN̂DfNV  TF^GUfMกqbGW KMOn[C Hua 

Yin  RefNVM[KกGMM[KMTU ( Certificate ) RGกY\hGiFQdM>LBfWr̂VG gIedMUUGBbĜU j กJGI[UfNVM[KกGMR[N@bMDFWYJG\M[KกGM

XTกGMM[KMTUก[K AISC (American Institute of Steel Construction-YZGK[BYOEU>I]กYMVGU@\IqกXTUY\M[oT@WMOกG) gIe

YZGK[Bb^GU j CDE@กDEFcXVTULB>Me@CmtDE>QuB _lEU@MG@rSETc^G@MSETU@\ÎGBD`Re@>AB>MedFrBwLBTBGab gIe@rSETc^G KMOn[C Hua Yin 

WDm[กFhGiCDEReWDkIกJGfMfNVhGFLB>? 2553 

 

>xRRQK[B KMOn[CpWDUGBLBWSTLB>Me@CmtDE>QuBRBZlU@NSTB@WnGFB 2553 McWFTNgIVcWGกกc^G 70,000 b[B  

LB>? 2552 >?@NDFc>MeWGv 45,000 b[B gIeaGNcĜReWDUGBLB>Me@Cm@iOEW@bOWKGUŶcB @WSETM[oKGIfCFกI[KWGCJG

daMUกGMdaMUYMVGUiS`BoGBL\t̂ j TDก  TF^GUfMกqbGW KMOn[CpF[UaULrVMeW[NMec[Ub^TYhGce@mMnoกORCDEfW^gB̂BTB  _lEU

daMUกGMbĜU j YGWGMZCDEReÎGrVGTTกf>\MSTgWVgbẐ]กFก@IOกกq@>ABfNV 

 

 dNFYMQ>gIVc @>ABกGMFGกTF^GUFOEUCDEReCJGกGMaGNกGMvwLN j YJG\M[K>?CDEReWGZlUBD` @BSETURGกXl`BTF]^ก[KกGM

@>IDEFBg>IUXTUYhGi@mMnoกORdIกc^G@>IDEFBg>IUf>TF^GUfM _lEUKMOn[CpReCJGL\VNDCDEYQNgIeReLrVacGWMeW[NMec[UgIe

bTKYBTUTF^GUs[Kfcb^TYhGibĜU j LBNVGBกGMbIGN Xve@NDFcก[B KMOn[Cp@BVBacGWYBLRXTU@MGTF]^CDE>xRR[Fb^GU j _lEU

KMOn[CpWDacGWYGWGMZCDEReacKaQWfNVLBMeN[K\BlEU @iSETL\VgB̂LRc^GKMOn[CpTF]^LBbJGg\B̂UCDEReM[KWSTfNVก[KYhGceCDE@IcMVGF 

dNFKMOn[CpfNVcGUgkBM[KWST@\bQกGMvwbĜUj N[UBD ̀

 

1. กGM>M[K>MQUdMUUGBCDE>Me@CmRDB@iSET@bMDFWMTUM[KUGBdMUfyyzGLBb^GU>Me@Cm  \MSTdaMUกGMTSEB j  

(N[U@r^BLB>Me@CmfbV\c[B) 

  2.  กGM@iOEWYWMMZhGiXTUKMOn[CpL\VWGกXl`BกcĜ@NOW@iSET@>ABกGMINa^GLrVR^GFdNFMcWgIe>M[K>MQUaQvhGi   

acGWgW^BFJGZ]กbVTUXTUYOBaVGXTU@MG@iSETCDEReINbVBCQBa^GLrVR^GFLBกGM_^TWg_W  

3. กGM@iOEWYWMMZBegIeacGWYGWGMZUGB LB MCS Steel = Japan L\VWGกXl`B @iSETCDEReKMOกGMI]กaVGXTU 
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KMOn[CpL\VNDกcĜ@NOWgIe@iSETXFGFUGBL\V@>ABk]VkIOb-k]VR[N\GMGFL\t̂YJG\M[KdaMUกGMLBbĜU>Me@Cm  

 

 b[`Ugb^KMOn[CpfNVM[KกGMก^Tb[ÙXl`B  aJGXc[tXTUKMOn[CaST { CQกc[B bVTUกVGc\BVGกcĜ@WSETcGB ; KMOn[CpMeIlกfNV

NDc^G @iSETCDEReWDrDcObMTNLBdIกCDE@bOKdbgIe@>IDEFBg>IUTFĜUMcN@MqcBD` YOEU@NDFcCDE@MGbVTUกGMReL\VgB̂LR กqaST bVTUCJGL\VfNV

NDกcĜ@NOW@YWT RMOU j gIVc @MGTGRbVTU@krOt\BVGb^TกGMCVGCGFb^GU j _lEU@MGfW@̂aF@krOt\BVGWGก^TB  gb^KMOn[Cp@rSETW[EB

c^GLBกGM>|OK[bOb^T\I[กกGM_lEUFlNW[EBXTUKMOn[Cp  KMOn[CpกqReYGWGMZZST\GU@YST@MSTXTU@MGk̂GBIJGB̀JG_lEUWDTQ>YMMaXcGU

\BVGTF]^fNV  N[UB[`B BTก@\BSTRGกX[`BbTBN[UกÎGcXVGUKBgIVc @MGReNJG@BOBb^Tf>NVcFกIFQCPwกGMXFGFUGBXTUKMOn[CpdNF  : 

 

1. @iOEWm[กthGiXTUKMOn[Cp LB  KMOn[C Hua Yin   dNF@XVGf>>M[K>MQUdMUUGBkIOb  }?WSTgMUUGB  @iSETL\V 

gB̂LRc^GKMOn[Cp ReYGWGMZ>M[K>MQUacGWYGWGMZXTUicก@XGYJG\M[KbIGNtDE>QuBgIedaMUกGMbĜU>Me@CmTSEB j 

2. XFGFUGB@XVGf>LBbIGNdaMUYMVGUiS`BoGB =   @WSETM[oKGI@MOEWbVBdaMUกGMUGBdaMUYMVGUiS`BoGB@>AB 

cOPDกGMCDEReT[NsDNCQB@XVGf>LB@mMnoกORCDEกJGI[UbกbEJG KMOn[CpTF]^LBbJGg\B̂UCDEReL\VKMOกGMdaMUกGMUGBbĜU j N[UกÎGcfNV 

 

LB>?CDEk̂GBWG KMOn[CpfNVR[NYMMUK>MeWGvCDEWGกiTfcVYJG\M[KกGM}~กTKMWgIeReNJG@BOBb^Tf>LB>?BD` dNF

KMOn[CpfNVLrV@UOBIUCQBLBกGM}~กTKMWLBกGM@rSETW กGMCNYTK hGnG gkBUGBWGbMoGB OHSAS 18001 : 2007  

gkBUGBWGbMoGB ISO 17025 McWZlUC[กneaTWiOc@bTMwb^GU j  MeKKกGMYSETYGMMe\c^GU>Me@Cm  pIp dNFKMOn[CpfNV

@MOEWbVBŶUiB[กUGBf>tDE>QuBYJG\M[KกGM}~กTKMW@iOEW@bOW@WSETYTU>?CDEgIVc ZlUgWVc^G@>ABกGM@YDFaĜLrVR^GFCDEa^TBXVGUY]U gb^Re

r^cFL\ViB[กUGBXTUKMOn[CpfNVM[KC[กneCDERJG@>ABb^GU j @iSETL\VKMOกGMก[KI]กaVGXTU@MGfNVLBTBGab _lEU>?BD@̀KMOn[CpกqRe

iFGFGWŶUiB[กUGBXTUKMOn[Cpf>>Me@CmRDBNVcF@r^Bก[B@iSETกGMgIก@>IDEFBXVTW]I _lEURe@>ABYOEUYJGa[tYJG\M[KKMOn[CpCDERe

@XVGLRc^GKMOn[CTSEBpCJGTefMKVGU @iSETCDERer^cFL\V@MGYGWGMZL\VacGWM]Vgก^b[cKMOn[Cp@TUgIer^cFL\VKMOn[CpYGWGMZ

KMO\GMUGBKMOn[CTSEBfNV กMvDCDE@XVGacKaQWKMOn[C@\ÎGB[`BLBTBGab 

 

 LBCVGFBD` XVGi@RVGLaM̂XTgYNUacGWXTKaQvb^TaveกMMWกGMKMOn[C McWC[`UCDWKMO\GMgIeiB[กUGBXTU

KMOn[CpCQก j aB  _lEUfNVLrVacGWiFGFGWCQก j TF^GU dNFfNV>|OK[bOUGBb^GU j @iSET@TGrBeacGWFGกIJGKGกgIeTQ>YMMa

b^GU j _lEUKMOn[CpCDEfNViKLB>?CDEk̂GBWG  _lEUgWVcĜLBTBGabKMOn[CpRebVTU@krOtก[KYhGce@mMnoกORCDE@IcMVGF@iDFULN  gb^

XVGi@RVGกqWDacGWW[EBLRcĜ NVcFacGWM̂cWWSTTF^GU@bqWกJGI[UXTUCQกaBCDE@กDEFcXVTUก[KKMOn[C KMOn[CpReYGWGMZ@TGrBe

TQ>YMMa@\ÎGB[`BfNV gIeReYMVGUacGWdNN@N^BL\VKMOn[CpCDENDกcĜMcWZlUkI>MeกTKกGMCDEWGกกcĜLB>xRRQK[B 
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Board of Directors 
          *+�ก���ก��%�&,-" 

2. �����	
��  ������������ 
MR.SOMPONG  METASATIDSUK 

ก���ก��            
DIRECTOR 
  

4. ����	�����  �����������
��    
         MR. PHAIRAT      
         VIWATBORVORNWONG 

         ก���ก�� 
         DIRECTOR 
 

3. ���	����  	���� ��ก!�ก�"
MR.PORNCHAI  
PHISARNANUKUNKIT 
ก���ก�� 
DIRECTOR 
  

1. $�.�����  �� 
        DR.NAIYUAN CHI  
        %�&���ก���ก�� 

                 CHAIRMAN OF BOARD 
 

5. �������  "(��"���
ก� 
MR.SOMYOS  CHIAMCHIRUNGKORN  

ก���ก�� ���&)�&%�&���*+&ก���ก�����"� � 
INDEPENDENT DIRECTOR AND 
CHAIRMAN OF AUDIT COMMITTEE 
  

6. 	�.�.-.�������  "��-�� �-��ก��
POLICE LIEUTENANT 
GENERAL  SUWAT  
CHANITTHIKUL                                                        

ก���ก�� ���&)�& 
ก���ก�����"� � 
INDEPENDENT   
DIRECTOR AND   

        AUDIT COMMITTEE 

           
  

7. ��
��/�$�  ����ก�������  
MRS.VIBHADA  
CHARTIKULLAVADHAN
ก���ก�� ���&)�& 
ก���ก�����"� � 
INDEPENDENT   
DIRECTOR AND   
AUDIT COMMITTEE 
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Summary of Financial Statements  
                                         ��:�? @�A�"�Bก���B&� 
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 ���-��	����� 
Total Assets 

 
1,285.30 

 
2,190.11 

 
2,094.34 

 
2,399.93 

 

 
3,042.45 

0�(1������ 
Total Liabilities 

 
671.21 

 
1,169.27 

 
918.65 

 
1,061.31 

 

 
1,501.02 

�2��� 
3!4�5 0�4� 
Shareholder : s Equity 

 
614.09 

 
1,020.84 

 
1,175.69 

 
1,338.62 

 
1,541.44 

����$4"�กก����� 
Sales Revenues 

 
1,505.45 

 
2,286.30 

 
2881.18 

 
2,545.43 

 
3,145.68 

����$4��� 
Total Revenues 

 
1,547.38 

 
2,356.30 

 
2,975.51 

 
2,624.98 

 
3,211.01 

ก6��� ( ��$-�� ) ��-�� 
 Net Profit (Loss) 

 
130.17 

 
270.22 

 
342.63 

 
328.94 

 
353.52 

 ����ก6�����-���2 ����$4��� ( �4 ��& ) 
Net Profit Margin (%) 

 
8.41 

 
11.47 

 
11.51 

 
12.52 

 
11.01 

 ����3�� �)-��2 �2��� 
3!4�5 0�4� (�4 ��&) 

Return on Shareholder :s Equity (%) 
 

25.17 
 

33.06 
 

31.20 
 

26.17 
 

24.55 

 ����3�� �)-�"�ก���-��	����� (�4 ��&) 

Return on Total Assets (%) 
 

11.69 
 

15.55 
 

15.99 
 

14.63 
 

12.99 

ก6��� ( ��$-�� ) ��-���2 0�4� ( ��- ) 
Earnings (Loss) Per Share (Baht) 

 
32.54 

 
0.60 

 
0.69 

 
0.66 

 
0.71 


��%9�3��2 0�4� ( ��- ) 
Dividend Per Share (Baht) 

 
25 

 
0.30 

 
0.35 

 
0.33 

 
0.30 

�!�*2������:�(�2 0�4� ( ��- ) 
Book Value Per Share (Baht) 

 
153.52 

 
2.04 

 
2.35 

 
2.68 

 
3.08 

 

 

��������  

  

 1/   + ��1�%< 2548 �����-�(-��"$-&�(�� 500 
�4����- ��*�����!�*2�0�4��& 1 ��- 
 
 
 
 

 
 

Remark 

 
1/At the ended of 2005 ,  The company  

registered capital was 500 Million Baht  with 1 Baht 
of par values.    
 
 

  2547/2004            2548/2005           2549/2006            2550/2007          2551/2008 

�����  : ������  /  Unit : Million Baht 
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�5? �����-   �����-  @�.A(. �.��(� "6�ก�$ ( �0��� ) 
   M.C.S.STEEL PUBLIC COMPANY LIMITED 
��-&�(�������-  0107548000048 
Public company registered 
-��"$-&�(��   500,000,000 ��- )�2
%B�0�4�����:  500,000,000 0�4� �!�*2�0�4��& 1 ��- 
Registered capital 500,000,000,Baht  ( fully paid up )  comprises 500,000,000 shares 

with 1 Baht of par value. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

"#��$ก&��'�()*&&��+,&�*-.$  ��-(? 70 0�!2 2 �6����4�
D0:2  6�/ ��
�-� 
 "�
0��$	�&�*���( ����� 13290 
F-���	-� 035-283191-4 F-���� 035-283199 , 035-283314 
FH�	" : www.mcssteel.com 
 (�� : info@mcssteel.co.th 

Head office and Factory 70 Moo 2 Changyai Bangsai Ayutthaya 
Tel :  035-283191-4  Fax : 035-283199 , 035-283314 
Website : www.mcssteel.com 
E-mail : info@mcssteel.co.th 

 Corporate Information 
                        ? @�A�%�&,-" 
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ก) ���-&�(��0��ก-��	�� 
  

�����- �!������I�ก0��ก-��	�� (%�&-��-�) 
"6�ก�$    �*����������-��ก�����$-�� 
2/7 0�!2-(? 4 (F*�
ก��� ���%���*) �.��/��$(
��
���  )��
-�2
� 
04 
 ��0��ก�(?  ก��
-	J 
10210 F-���	-�  + 66 (0) 2596-9000 

 

�) 3!4� ���:�(  
  
���	����  $��+�/����� 
3!4� ���:�(��� ��:����-(? 2421 
3!4� ���:�(-(?���*���0@�� �"�ก�6���ก
�� 
ก��. �����- � ���:�(�������� "6�ก�$  
267/1 ���%�&�����L�����1 )��
��
A5?  
����
A5?  ก��
-	�0��*� 10800 
F-���	-�  + 66 (0) 2587-8080 
 

 

*) -(?%�Mก��กL0��� 
  

�����- �6���กกL0����������� "6�ก�$ 
2/4  �*��������-��� �� ��1� 4 �����-�� 
)��
���	��( ��%-����� ก��
-	�0��*� 
10330 F-���	-�  + 66 (0) 2252-1260 
 

 
 


) ������ก��
��-(?��$�2 %�&"6� 
 
��". ���*��ก��
-	 N �����6���ก
��D0:2�(�� 
��". ���*��ก��
-	 N ����%�&�!�16�	�& ��-�� 
 

A)    Registrar  
  

Thailand Securities Depository Co.,Ltd. 
2/7 M.4 ( North Park ) Vipavadee Rangsit 
Road, Tungsonghong , Laksee , Bangkok 
Tel : +66(0)2596-9000 

 
 

B) Auditor  
  

Mr.Pichai Dachanapirom  
Certified Public Accountant 
Registration No. 2421 
Dharmniti Auditing Co.,Ltd. 
267/1 Pracharaj sai 1 Road, Bangseu, 
Bangseu ,Bangkok 10800 
Tel : +66(0)2587-8080 
 

 

C) Law Advisor  
  

Dharmniti Law Office Co.,Ltd. 
4th Floor, Nai Lert Tower, 2/4 Wireless 
Road, Lumphini,  
Pathumwan, Bangkok 10330 
Tel : +66(0)2252-1260 
 
D) Bank  

  
Bangkok Bank = Head Office ( Silom ) 
Bangkok Bank = Pratunam Pra-In  

 
 

 
 

 

Other Reference 
         %:**�@ �B@&B@J$�K  
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M.C.S. Steel Public Co., Ltd. 
({Company;) (formerly known as {M.C.S. 
International Co.,Ltd.; and M.C.S. Hokoku Co.,Ltd.) 
was found in 1992 by a group of specialists in the 
steel and construction industry.  This group is 
made up of 4 people consisting of Dr. Naiyuan Chi, 
Mr. Sompong Methasatidtsuk, Mr. Manot Iwanuwat, 
and Suwat Uengphakon.  The initial registered 
capital for the company was 15 million Baht. At 
present, the company has the registered  capital 
of 500 million Baht, of which 500 million shares  
are paid-up common shares with the par value of 
1 Baht per share.  The primary purpose was for 
operating business in manufacturing and setting 
up general steel structure fabrications of small and 
medium sizes for buildings. Subsequently, the 
company has evolved to become a manufacturer 
of fabricated steel especially for steel structures to 
be used as a Beam and Column Box which have 
high resistance to earthquake , useful for 
construction of large and tall buildings.  
Furthermore, in 2003 the company has expanded 
its operations to invest in the agriculture business, 
but for two years in the organic fertilizer has not 
been successful because it has never been 
seriously support by the government .Therefore in 
end of 2006 the company has decided to cancel 
this business. However the company will continue 
only small scale research and analysis by not 
expect the profit. 
 

 

 

 

 

Nature of Business 
    �-ก,+�ก�����ก@%�:�ก&�  
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The company operates and separates its 
business in 2 lines, mainly, one focusing on the 
steel business and the other in the agriculture 

business ( Prefer page 14-15 ) .  The factory is 

located at Chang Yai Sub-district,  Bang Sai 
District, Phra Nakhon Si Ayutthaya Province. 
 

The Steel business line is the main business of the 
company. The company manufactures and sells 
large structured steel fabrications for large 
construction projects both domestically and 
internationally.  There are mainly 2 types of 
structure steel fabrications, one to be used as a 
box column and the other to be used as a girder, 
which are both important parts of a building.  At 
present the production capacity is 60,000 tons per 
year. 
 

The procedure of structure steel 
fabrications will begin from bringing high-quality 
hot-rolled steel plates and cutting them into the 
desired size, then the pieces of steel will be put 
together by attaching them into different shapes, 
for instance a column box or beam.  A connecting 
wire will be used to weld the steel plates together.  
Next, the  related pieces, for example, steel wire, 
steel pipe, and steel plate are put together 
according to the blue print.  The final step is to 
fine-tune the product to achieve the desired 
quality standards. 
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 The company mainly sell directly to 
customers, with the target market being large 
contractors and general  customers with 
construction projects.  The company sells directly 
to customers in Japan constituting 90 percent of 
the total sales.  On average the company will 
receive purchasing orders from clients at least 6 
months to 1 year in advance.  This has made the 
company free of manufacture and sales problems.  
Furthermore, the products of the company are of 
high quality with the standard acceptable in  
Japan.  The company has always maintained its 
product quality, by manufacturing its products 
consistently at a high standard.   
 
In addition, the company also manufactures 
normal steel fabrications, for example roof 
fabrications, a box column  or girder used for 
domestic constructions which have identical 
production procedures as manufacturing for large 
steel fabrications.   

 
 

 The Agriculture business line is another 
business which the company has started to invest 
in since 2003. Due to the government 9 s 
announcement to support the organic products as 
the nation policy, so the company  has invested in 
bio-organic fertilizer. After the investment for 4 
years, the company has decided to modify its 
operation to be non profit making. And in the end 
of last year  the company  decided not to carry on 
this business  due to the government not support 
as their policy which they announced and the 
changed situation . So the company  will  work 
hard with main business only.  
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3���/�+j� 2549/2006 2550/2007 2551/2008 
Product "6����
�� 

Value 
�4 ��& 

% 
"6����
�� 

Value 
�4 ��& 

% 
"6����
�� 

Value 
�4 ��& 

% 

1.����$4"�กก�����F*�
��4�
0�@ก 
   Income from Sales of  Steel Structure  

     

   1.1 
��D�%�&-� 
          Domestic Sales 

220,375,455 7.41 26,159,257 1.00 82,695,000 2.58 

   1.2 
���2�
%�&-� 
          Export Sales 

2,660,799,973 89.42 2,519,269,558 95.97 3,062,983,368 95.39 

2. ����$4"�กก�������0�@ก 
    Income from  sales of scraps 

17,859,323 0.60 25,777,724 0.98 49,485,046 1.54 

3. ����$4 5?�g 
    Other incomes 

50,683,494 1.70 9,734,679 0.37 15,851,463 0.49 

4. ก6���"�ก ����)�ก%�(?�� 
    Gain on exchange rate 

25,794,707 0.87 44,109,585 1.68 - - 
 

*��23�*�� 
Total revenues 

2,975,512,952 100 2,625,050,803 
 

100 3,211,014,877 100 

!�[1/ : %�" /  Value : Baht 

Income structure of Revenue from Business 
                                                    ^*�B�� �B��/78 ?@Bก&�ก��  
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NISSAN HEAD OFFICE 
AT TOKYO , JAPAN 

 

 

 
 

 

 
      OTEMACHI-C       OTEMACHI-B 

 

 

 

 

 

 

 

           
         
 
 

Our Projects in 2008   ( For Example ) 
                                   f-1@/[�B^*�Bก��g��h 2551  
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��1
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3!4 6����ก��-�1
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�(1 
1) ���	����  	���� ��ก��ก�" �6�)0�2
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3!4 6����ก��Ih��ก��3���)�&%�&ก��*�+/�	 
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3!4 6����ก��Ih�����0��
��F*�
ก��)�&
�����-� 

3) ��
���	�-�	��  "�� (�$ �6�)0�2
� 
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-�?��% 

• ���-(? 10  �����*� 2551  ������	�?���$�2��D�
ก���5 0�4�D� MCS Steel N Japan  "�ก 20% 
%B� 50-60% 

 
 
 
 
 

����& (�$F%�$$!0���0���4  3 � 

�ก��
�� 

Details : See Note 3 Of Financial Statement 

• Received Certificate of BS OHSAS 
18001 : 2007 on June 23,2008. 

• Addition interim dividend payment of 0.23 
Baht per share on April 16,2008  for 
period July = December of Year 2007 
from the resolution of the Annual General 
Shareholder 9s Meeting of 2008. 

• Interim dividend payment of 0.10 Baht per 
share on September 12,2008  for period 
January = June  of Year 2008. 

• Appointed  Ms.Kanchalika Sangparinya to 
be Company secretary on September 11, 
2008. 

• Approved the share repurchase Program 
for financial management purpose  for the 
number not exceeding 50 Million shares 
and maximum amount for this program is 
150 Million Baht and Appointed Vice 
president   as followings; 
1. Mr.Pornchai Phisarnanukulkit to be 

the vice president of Production and 
Quality assurance. 

2. Mr.Phairat Viwatborvornwong to be 
the vice president of Project 
management and IT. 

3. Ms.Porntip Julla-ied to be the vice 
president of Finance and General 
Business Administration 

• Approved to increase the share holding in 
MCS Steel = Japan  Co., Ltd from 20% to 
50-60% . 

 

 

 

The Significant change in the last year 
                           ก�����#$/����B"#$�9�*-ig��h"#$j[����  

Connected Transactions 
                    ��/ก����!1[�Bก-�  
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1. Risk in relation to investment in organic 

fertilizers 

 

The company has invested in research, 

analysis and development of organic fertilizers for 

production within the country and abroad with the 

purpose of increasing the company�s total income 

in the future. This decision was made based on 

government policy to introduce non-chemical 

fertilizers, so as to prolong usage of nature land. 

However, this policy has not been properly 

implemented by the government, with the 

consequence that farmers still prefer cheaper 

chemical fertilizers. Thus, the company has 

concluded that the organic fertilizer market is not a 

viable one in Thailand, and has decided to 

suspend ongoing research work and concentrate 

only on our core business by the end of 2008.  

 

2. Risk in relation to exchange rate 
 

 All exporters inevitably are affected by 

movements of the exchange rate. Although this 

company earns much of its income in Yen, the 

company has been less affected by exchange rate 

movements, as raw material, which represents 

nearly 60% of production cost is calculated in the 

same currency, acting as nature hedge. 

Nonetheless, the sharp fluctuation in the Thai and 

Japanese currency in 2008 did show us the risk of 

an unstable exchange rate. The current global 

recession will put pressure on governments to 

take measures in relation to their respective 

currencies, and we anticipate that 2009 will 

continue the trend of volatile currency exchange 

movements, which will have an enormous bearing 

on our operations. 

 

Risk Factors 
   �k��-/*1����#$/B 
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3. Risk of oil price varying 

 

 In the first half of 2008, crude oil prices in 

the world market increased to a degree not seen 

in the past twenty years, which had an adverse 

effect on transportation costs in all sectors, but 

particularly for exporters. The increase in oil prices 

resulted in our transportation costs rising from 

10% to near 15% of our total cost, despite 

measures we had taken to minimize transportation 

costs. This surge in oil prices was then followed 

by a drastic fall in the second half of 2008, in 

conjunction with the collapse of financial 

institutions and a general global recession. We 

anticipate that oil prices will continue to remain 

volatile in 2009 and 2010.  

 
 

 

4. Risk of major shareholders having influence 

in setting up management policy 

 

At the beginning of 2008, the Dr. Nai-

yuan chi group held near 37% of shares of the 

paid capital. The group sent its representative to 

hold the position of chairman and CEO of the 

company, enabling the group to have a significant 

influence on the company�s management policy. 

However, the group will try to reduce total holding 

to around 30% as announced on many occasions, 

to ensure transparency and to set the stage for 

new management.    
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5. Risk of depending on only a few major 

customers 

 

 The company operates the business of 

fabricating and delivering large scale steel 

structure according to specifications defined by 

each project. Our major customers are Kajima 

Corporation, Shimizu Corporation and Takenaka 

Corporation which are three of the largest and 

leading construction companies in Japan, and 

from which ninety percent of the total revenue of 

the company during 2008 was derived. Therefore 

the loss of any of these customers will significantly 

impact on the operations of this company. 

 

However, the company has confidence 

that this is an unlikely event. As mentioned above, 

these corporations are large construction 

contractors which require steel structures in 

enormous volumes (nearly 1,000,000 tonnes per 

year), while the company�s current capacity is only 

60,000 ton per year.  

 

We will carry on selecting our customers 

as we have been doing. It is important to have a 

wide customer base, but equally important not 

having too many customers as well. 

It take times to become familiar with your 

customer, to understand their needs, and to tailor 

your services to fit those needs. 
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6. Risk in relation to supply of raw material 

 

 The main raw material used in fabricating 

steel structures is special hot rolled steel. The 

company orders special grade hot rolled steel 

from JFE Steel corporation, the second largest 

steel mill in Japan as the main source of supply. 

The value of import is approximately 70% of total 

cost of raw material of this company. Achievement 

of the company�s policy to spread the risk of 

depending on only one supplier for raw material is 

possible through procuring steel plate with the 

same characteristics and similar quality from 

POSCO corporation in Korea. Also, the company 

has started to explore the possibility of purchasing 

materials from Chinese mills through our partner 

in China. We expect that Chinese material may be 

available in the next 2 years which may give us an 

edge over our competitors in Japan. However, 

mergers between large mills around the world in 

recent years have created unofficial cartels which 

may lead to higher prices, although we expect 

prices for raw material to drop given the current 

economic climate. However it is a never ending 

subject for any fabricator, to secure material in 

sufficient quantity, and at reasonable cost.  
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7. Risk in relation to the economic climate and 

the construction industry in Japan 

 

 The business of the company is the 

supplying of large sized structural steel for high 

rise building, 90% of which are for big contractors 

in Japan. The calamitous events in the global 

economy have severely affected the construction 

industry, and the Japanese construction industry is 

no exception. With delays and cancellations 

becoming the norm,   construction projects have 

decreased and consequently demand for structural 

steel fabrication works has decreased vastly. Only 

large projects for major Japanese developers in 

and around central Tokyo still exist. Although the 

status of these projects remain precarious, so long 

as these projects remain in progress, we will be in 

need as contractors will need to find sub 

contractors like our company, which can help 

reduce overall project costs. Therefore if the 

situation remains as it is today we will have 

enough work through to 2010, although the margin 

may be lower than before due to furious 

competition among all fabricators.     
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According  to 2008 for financial 
statements in which the equity method is applied 
( 1 January = 31 December 2008 ), a total sales 
was 3,211.01 Million Baht, increased 586.03 
Million Baht from previous year and a net profit 
was 353.52  Million Baht . In Year 2008 ,the 
company has export sales for 44,675 tons and 
domestic sales 1,283 tons. 
 
 

 

 As of December 31 , 2008 , the company 
total assets was 3,042.45 Million Baht ,increased 
from the previous 642.52 Million Baht ,While total 
liabilities was 1,501.02 Million Baht increased 
439.71 Million Baht and shareholder 9s equity was 
1,541.44  Million Baht increased 202.82 Million 
Baht from previous year. 
 
 

 The net value of company  property , 
plant and equipment , which composed of lands , 
buildings and constructions , machine , tools and 
equipments and under construction assets was 
577.47 Million Baht decreased 0.55 Million Baht 
( Details as in Accounting Note 9 of Financial 
Statement ) 
  
 
 
 
 

  

Management Explanation and Analysis  
                             l���"�Bก���B&����j�ก��89���&�B�� 
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 List  of 10 major shareholders of M.C.S.Steel 

Public Company Limited  and the shareholding 
ratio as December 31 , 2008

Q. �$� 78 31 /$���6�  2551 

End December 31 , 2008 

 

*��PD8, 

Name 0#�������� 

No. of share 

*�,��( 

% 

1. �����- �!������I�ก0��ก-��	��  ( %�&-��-� ) "6�ก�$ 	5? 3!4I�ก 
        Thailand Securities Depository Company Limited for Depositor 

243,556,000 48.71 

2. Thailand Securities Depository Company Limited for   Depositor 105,095,600 21.02 

3. $�.�����  �� 

Dr.Naiyuan Chi 

83,451,400 16.69 

4. ��
F�Fก&*� 

         MRS.Yoko Ki 

30,000,000 6.00 

5. ����!*�  *� 

         Mr.Yuki  Ki 

20,000,000 4.00 

6. ��
���*����  *� 

         Ms.Karin Ki 

20,000,000 4.00 

7. ����-*�  *� 

         Mr.Taiki Ki 

20,000,000 4.00 

8. $@ก0:�
������  �� 

Charisa  Chi 

10,000,000 2.00 

9. �������  ������������ 

 Mr.Methus  Metasatidsuk 

2,000,000 0.40 

10. ��
��� �*���  	�%�&���e 

Ms.Ackaracha Pornprasert 

323,800 0.06 

Shareholding Structure 
                    ^*�B�� �Bก��nJ@!: � 
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The Organization Structure 
             ^*�B�� �Bก���-8ก��?@B@B*0ก� 
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The Board of Directors 

 has 7 persons at now  ,determines 
business policy and has authority and duty to 
manage the company complying with objective , 
regulation and resolution from the share holders : 
meeting and disclose  enough information all over  
for the shareholders or other person . The board of   
the directors may authorize director(s) or other 
person to do any responsibility for them. 
 Ms.Kanchalika Sangparinya is the secretary 
to the Board of Directors 

  

AB��*-��* 
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Top Managements 
 

 has 12 persons at now composing of 
Executive Chairman , President , Vice President 
and Managers are management of the company  
that operate in their responsibility line of work. 
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The companyps binding authority 
 

is authorized  by signature of Dr.Naiyuan 
Chi ( Chairman of Director )  with the company 
seal

 

0#����F�$ก&��  
 

 +.���-(? 31 �����*� 2551 �����-J�(	��ก
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-�1
0�$  583  *� 
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Number of Employees 
 

 583  employees as at December 31 ,2008. 
 
Dividend Payments Policy 

 Under the company :s policy , dividend 
payments to the shareholders must be of at least 
50% of Net profit after Tax and Legal reserve. 
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 The company does not have a committee 
to select a board of directors, but instead uses 
criteria for electing and appointing a board of 
directors as stated in the regulations of the 
company.  The appointed board member must 
also be approved by the meeting of shareholders, 
of which the final decision will depend on the 
majority vote of the shareholders present and 
entitled to vote. 
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Board of Director 
 

1. The company:s Board of Directors is composed 
of no fewer than 5 persons, of which more than 
half of the total number of board of directors must 
have a residence in Thailand. 
2.The meeting of shareholders must elect the 
board of directors according to the following steps 
          2.1 One shareholder has one (1) vote per 
one (1) share 
          2.2 Each shareholder must exercise his 
whole votes according to Clause 2.1 to elect one 
or several persons to be the director(s), but her 
/his votes may not be distributed to elect the 
candidate(s). 
          2.3 The persons with the highest number of 
votes in ranking order will be elected directors 
depending on the number of director seats 
available or the number to be elected at any 
specific meeting.  In the case where the number of 
candidates elected  have equal votes  and the 
number exceeds that of the available seats or that 
to be elected at any specific meeting , the 
Chairman shall have the decisive vote. 

The Nomination of the Directors and Management Team 
                                                                          ก�����!�ก���ก�����jA %�&!�� 
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3. In every annual meeting of shareholders, one-
third (1/3) of the total number of the serving 
directors must resign from their position.  If the 
number can not be divided into one-third, then the 
closest number to one-third (1/3) must resign. 
 

The director having served his term may 
be re-elected to hold the same position. The 
directors agree on the order of completing the 
term of directorship according to the above 
provisions by specifying that the directors who 
have to resign from their directorship in the first 
and second years after the incorporation of the 
company shall be determined by drawing a lot and 
that for the subsequent years, the directors 
serving the longest term shall resign from 
directorship.   

4. ก���ก��*�D$"&��  ก"�ก�6�)0�2
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4. Any director wishing to resign from his position 
must provide the company with a letter of 
resignation.  Resignation will be effective once the 
letter of resignation reaches the company. 
 

5. In the case where a director seat is vacant, not 
due to the completion of the term, the board shall 
elect another qualified person to replace the 
former director at the next board meeting unless 
the remaining tenure of the director is less than 2 
months. The replacing individual will hold the 
directorship for the duration of the remaining term 
of the former director.  
 

6. The meeting of shareholders may decide that 
any director should  resign before the completion 
of his term with the votes not fewer than three-
quarter (3/4) of the number of the shareholders 
present and entitled to vote in the meeting, and 
the votes cast constituting not fewer than half of  
the number of shares held by the shareholders 
present and entitled to vote. 
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Independent directors and/or audit committee 

Subject to the criteria in selecting the 
board directors, independent directors and/or 
audit  directors shall be elected by the board of 
directors or the meeting of shareholders whereby 
each audit director must be independent director  
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Top Managements 

The company does not have a committee 
to select top managements, but instead the 
company has a policy to elect the top 
managements by choosing from individuals with 
knowledge, capabilities, and experience related to 
the business, and approval from the board of 
directors or the person authorized by the  board  
of directors must also be given. 

 

.  
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Supervising the business   

The company board of directors has the 
policy of implementing the Code of Best Practices, 
and the company has continued to follow this 
code in supervising the business.  This is in 
accordance with the 15 criteria for good business 
supervision according to the Stock Exchange of 
Thailand, the details are as follows: 
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1.The policy related to supervising the  
business 

The company realizes the importance of 
good business supervision to increase 
transparency and competitiveness, as well as to 
increase shareholder trust.  All related parties 
have set a policy for supervising the business by 
covering these important principles
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(1)     Treating the  shareholders and stakeholders 
equitably and fairly 
(2)     The board of directors is determined to 
create added value to the business in the long run, 
manage the business and risks with care and 
diligence, do its duties  with responsibility and 
capabilities as well as efficiency to create 
maximum benefits for shareholders, to assure that 
no conflicts of interest will take place, and to be 
responsible for all the decisions and actions it has 
made. 
(3)     All operations will be conducted in a 
transparent manner and ready for inspection, with 
adequate disclosure of information to all the  
related parties.   
(4)     A code of ethics is determined for the 
directors and employees to abide by, as well as 
preparing a Compliance Manual for employees.   
 
Furthermore, the company will act with strict 
accordance to the rules and regulations set by the 
Securities and Exchange Commission and the 
Stock Exchange of Thailand.  After the common 
shares of the company have been listed in the 
Stock Exchange of Thailand, the company will 
disclose its report on business supervision 
activities in the annual report related to, as well as 
in the form containing annual information  
(Type 56-1). 
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2.Shareholders: Rights and Equality 
The company has a policy to act towards 

shareholders and offer convenience to 
shareholders with equality, in terms of attending 
meetings, receiving information, and exercising 
voting right at the meeting of shareholders.  The 
company will send meeting invitation letters along 
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with information about the agenda of the meeting 
to shareholders at least 7 days prior to the day of 
the meeting (or in accordance with the  regulations 
set out by the Securities and Exchange 
Commission, and the Stock Exchange of Thailand). 
Each agenda item will be accompanied with the 
opinion of the board of directors to facilitate the 
decision of the shareholders to attend the meeting 
and to make resolutions. The meeting will be 
properly recorded so that it could be inspected by 
the shareholders. 

In the case where the shareholder is 
unable to attend the meeting, that shareholder 
may authorize any person to act on his behalf.  
The company has increased options for the 
shareholder by offering independent directors or 
audit directors to act as the authorized person of 
the shareholder by specifying the list of the 
directors who could be authorized persons in the 
letter of power of attorney attached to the meeting 
invitation letter. 
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3.The Rights of Stakeholders 
The company has given importance to the 

rights of all stakeholders, whether internal 
stakeholders such as  the company:s employees 
and executives, as well as external stakeholders 
such as  creditors and competitors, the details are 
as follows: 
employees : To treat employees with fairness and 
give suitable rewards. 
Creditors : To act in accordance with the terms 
and conditions specified in the contracts.   
Customers : To take care of and act  with 
responsibility towards customers. To manufacture 
products of high quality and standard. To keep
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customers: confidentiality and have a system to 
receive customer complaints so  that a resolution 
could be effected with fairness and utmost 
urgency. 
Competitors : To act within the framework of 
competition rules specified by   the industry or 
governmental supervisory authorities. To continue 
to act in accordance with the code of conduct for  
 competition. 
Society : To have responsibility towards the 
society by operating the business with ethics 
befitting a professional, as well as supporting 
various activities that help or develop the society 
in an appropriate manner 
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4.The meeting of shareholders 

The company has a policy to facilitate the  
shareholders and allot adequate time for the 
meeting.  At the meeting, the company has given 
shareholders an equal opportunity for to present 
their ideas and raise any questions they may have.  
The chairman of the meeting has given 
shareholders an equal opportunity to audit 
business operations of the company, as well as 
raising any questions or presenting their ideas and 
comments they may have.  Furthermore, important 
questions and comments raised in the meetings 
will be noted. 
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5.The leadership and their vision 
The company board of directors consists 

of knowledgeable, capable, and business- 
experienced directors who will act to guide and 
determine the policies, vision, strategy, objectives, 
business missions, business plans, as well as the 
company:s budget.  The role of directors will also 
supervise that the management  implements  their 
assignments efficiently and effectively with 
responsibility, integrity, and due care in 
accordance with the code of best practices within 
the framework of laws, corporate objectives and 
regulations, and the decisions of the meeting of 
the shareholders .  Furthermore, the board of 
directors has also arranged for the company to 
have a system of internal control, internal auditing, 
evaluation, and continuous tight and effective 
management.  In addition, follow-up measures for 
such issues will always be taken.  In year 
2009 ,the company plan to set the internal audit  in 
the  organization of company.   
 

The board of directors will determine and 
differentiate different roles and responsibilities of 
the board of directors and management.  The level  
of authority will be clearly specified, and the roles, 
duties, and responsibilities will be continuously 
conveyed to the directors and employees. 
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6.Conflicts of Interest 
To prevent against conflicts of interest, 

the board of directors will act with due care when 
there is an issue with likelihood for a conflict of 
interest to occur.  The procedures and course of 
action to take when conflicting issues arise are 
specified in writing. In addition, preventing the 
executives and related parties from using internal 
company information for their own benefits and the 
keeping of customer confidentiality have been 

determined in the corporate policy. 
The board of directors has determined a 

guide for preventing conflicts of interest in the 
company:s announcement on the policies of 
supervising company business, which is a code of 
practice for directors, top managements, major 
shareholders, persons with control of the company, 
and employees.  The main issues could be 
summarized as follow: 
1. The directors, top managements, major 
shareholders, persons with control of the company, 
and employees shall not be allowed to act in any 
manner that will compete with the company 
without consent of the company either directly or 
indirectly unless the board of directors gives its 
consent in the case that there is no conflict of 
interest in such case.   
2.The directors, top managements, majority 
shareholders, authorized persons to control the 
company, and employees will not disclose and/or 
take the company:s confidentiality and/or allow 
other people to do so without any form of consent 
from the company. 
3.The directors, top managements, major 
shareholders, persons with control of the 
company, and employees shall keep the trade  
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secret of the company as the secret and shall not 
disclose or using it for their own or another 
person:s benefits unless such use is done in the 
course of the company business. 
4.The directors, top managements, major 
shareholders, persons with control of the company, 
and employees will work with honesty, integrity, 
and due care in upholding the interests of the 
company. 

Furthermore, if there are any issues which 
are related, the company will act in strict 
accordance with the rules and regulations set by 
the Stock Exchange of Thailand and will disclose 
such issues in the annual report, in the form 
containing annual information (Type 56-1).  For 
transparency in management, the top 
managements are required to report any changes 
in their securities holding to the Securities and 
Exchange Commission according to Article 59 of 
the Securities and Exchange Act B.E 2535. 
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7.Business Ethics  
The company has produced the 

Compliance Manual focusing on the conduct of 
business and the implementation of official rules. 
The company ensures that this manual has been 
acknowledged in writing by the directors, 
executives, and employees as their code of 
conduct. The company will monitor the 
implementation of the said manual regularly and 
put in place disciplinary actions. 
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8. Keeping the Balance by Non-Top Management 
Directors  

The company has the board of directors 
consisting of 7 persons with knowledge, expertise, 
and experience in various fields. One person       is 
 representative  of the shareholders and 
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top management  , two are top managements , 
and three are independent directors who are also 
audit committee members and fully qualified 
according to the announcement of the Stock 
Exchange of Thailand on qualifications and scope 
of work of the audit committee   to perform auditing 
and create checks and balance in the conduct of 
company activities in order to ensure fairness and 
maximum benefits for every shareholder. 
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9.Merging or Separating the Positions 
The chairman of the company board of 

directors is the major shareholder holding  approx 
17 % of the shares and if all the shares held by his 
group are taken into account, the holding will be 
approx 37% (as of 31 December 2008) of all the 
paid up shares whereby the company chairman is 
the same person as the executive chairman. 
However, the making of items not being the normal 
operation of the company will be considered by 
the company board of directors in which the 3 
audit directors are present, constituting 43% of all 
the directors and the intention of  the major 
shareholders is to reduce the holding to no more  
than 30% as  announced at several time.              .                       
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10.Remuneration of the company directors  
and top managements 
The company has the policy of making attractive 
remuneration to the directors and top 
managements at the appropriate level. The 
remuneration  will be linked to the performance of 
the company and determining the remuneration of 
the directors and top managements clearly and 
transparently with the approval of the meeting of 
the shareholders and it commensurate to the 
duties and responsibilities of each director and top 
management in the form of monthly remuneration, 
meeting honorariums and/or monthly salary and 
bonus. In 2008 the company paid remuneration of 
the company directors as followings; 

1. NM.fBFcB rO 

        DR.NAIYUAN CHI 

808,500 

2. BGFYWiUnw @WPGYZObFwYQX 

        MR.SOMPONG METASATIDSUK 

269,500 

3. BGFiMr[F iOmGITBQก]IกOR 

        MR.PORNCHAI    PHISARNANUKUNKIT 

265,650 

4. BGFfiM[bBw  cOc[�BwKcMcUnw 

MR.PHAIRAT  VIWATBORVORNWONG 

265,650 

5. BGFYWFm @RDFWROM[UกM 

         MR.SOMYOS  CHIAMCHIRUNGKORN 

523,600 

6. iIbJGMcRbMDYQc[�Bw R[BCMwTOCPOกQI 

         POLICE LIEUTENANT GENERAL   SUWAT  CHANITTHIKUL 

446,600 

7. BGUcOhGNG rGbOกQIc[�Bw 

         MRS.VIBHADA    CHARTIKULLAVADHANA 

446,600 
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Remuneration of the Top Managements    
 

In the accounting year 2008 between 1 
January - 31 December 2008, the company has 
paid the monetary remuneration to the directors 
and top managements in the form of salaries, 
position allowances, meeting honorariums, 
bonuses and others, totaling 24,663,132 Baht   (of 
which the remuneration for 12 top managements in 
the sum of   21,637,032        Baht was included) 
without any other remuneration as followings ; 

 

%< 2551 ( �ก��*� N �����*� ) 

Year  2008 ( January = December ) 

 

*2�� �)-� 

Remuneration "6������� 

Number 

*2�� �)-� ( ��- ) 

Remuneration (Baht ) 


��$5 �)�&F���� 

Salary and bonus 

12 17,109,252 


��ก 
-���6�� 
�(1�
�(	 +  5?�g 

Provident Fund  and Others 

12 4,527,780 
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11.The meeting of the board of directors  
The company board of directors have 

regular meetings at least 4 times a year. For each 
meeting, the top managements team will prepare 
the information and details to facilitate 
consideration of the board. During the meeting, 
the board chairman will give ample time for the 
directors to consider the agenda items thoroughly 
and express their opinions fully. The meeting is 
verbally recorded and the approved records of the 
meeting are properly kept for inspection by the 
persons concerned. In 2008 the board of director 
held 8 meetings as followings; 

 

 

1. NM.fBFcB rO 

        DR.NAIYUAN CHI 

7/8 

2. BGFYWiUnw @WPGYZObFwYQX 

        MR.SOMPONG METASATIDSUK 

8/8 

3. BGFiMr[F iOmGITBQก]IกOR 

        MR.PORNCHAI    PHISARNANUKUNKIT 

8/8 

4. BGFfiM[bBw  cOc[�BwKcMcUnw 

MR.PHAIRAT  VIWATBORVORNWONG 

8/8 

 

5. BGFYWFm @RDFWROM[UกM 

        MR.SOMYOS  CHIAMCHIRUNGKORN 

8/8 

 

6. iIbJGMcRbMDYQc[�Bw R[BCMwTOCPOกQI 

         POLICE LIEUTENANT GENERAL   SUWAT  CHANITTHIKUL 

8/8 

 

7. BGUcOhGNG rGbOกQIc[�Bw 

        MRS.VIBHADA    CHARTIKULLAVADHANA 

8/8 
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                    กMMWกGMbMcRYTK 
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12.The sub-committee  
The company has the audit committee in 

addition to the company board of directors to 
increase efficiency and flexibility in the operation.   
The audit committee was set up on January 13, 
2007 as followings ; 

1. Mr..Somyos Chiamchirungkorn    
Chairman of Audit  Committee 

2. Police Lieutenant General   Suwat  
Chanitthikul 
Audit  Committee 

3. Mrs.Vibhada Chartikullavadhana 
Audit  Committee 
Ms.Kanchalika Sangparinya is the 

secretary to the Audit committee. 
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13.The system of supervision and internal  
control 

The company places importance on 
having efficient supervision and internal control at 
both the top managements and operation levels so 
it clearly determines the responsibilities and 
operational powers of the operating officers and 
executives on various matters in writing.         It 
supervises the utilization of the company assets 
and separates the duties of the operating officers, 
the officers in charge of monitoring and control, 
and the officers in charge of assessment in order 
to create clear and appropriate checks and 
balances. 

However, the company has a plan to set 
up a unit for supervision and internal audit to carry 
out the assignment of supervising and auditing the 
activities of the company to ensure that the 
company operates according to the rules and 
regulations imposed by the authorities and the 
company.
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In order to make such unit independent 
and able to carry out its task of auditing and  
creating checks and balances fully, the unit will be 
directly under the audit committee and report its 
supervision result to the audit committee. Since at 
present the company has not yet set up the 
supervision and internal audit, in year 2008 the 
company has hired  Chayot Co., Ltd. to be the 
internal auditor and to give advice on the design of 
the system of internal control and audit until the 
company sets up the supervision and internal 
audit unit which is capable of performing efficiently. 
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14. Report of the company board of directors 
The company board of directors is 

responsible for the financial statement of the 
company. Such financial statement is made 
according to the accounting standards acceptable 
in the whole of Thailand and audited by the 
certified auditor approved by the Securities 
Exchange Commission and the Stock Exchange of 
Thailand. For this mater, the audit committee will 
recheck the quality of the financial report and the 
internal audit report as well as the disclosure of 
important data sufficiently in the remarks attached 
to the financial statement. The audit committee will 
present its opinions to the company board of 
directors and the meeting of the shareholders 
respectively 

 
15   *������	����ก��3!4�
-�� 

*+&ก���ก�������-D04*����6�*�:�2 ก��
%u$3��4 �!�-(?�(*����!ก�4 
 *���4�� )�&F%�2
D� 
D04ก��3!4�5 0�4�-�ก���  �����-��
*
D04*����6�*�:�2 ก��
%u$3��4 �!�)�&�6��� �4 �!�$�
ก�2���2 3!4�5 0�4�)�&
3!4�
-��-�?��%D04%B��%�������e��)�&กtก+j�-(? 

15.Relation with the investors  
The company board of directors attaches 

utmost importance to the disclosure of accurate, 
complete, and transparent data to every investor. 
The company  still attaches importance to the 
disclosure and provision of data to the   
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shareholders and general investors in accordance 
with the standards and criteria determined by the 
Securities Exchange Commission and the Stock 
Exchange of Thailand both by  the data 
distribution channels and media of the Stock 
Exchange of Thailand and the web site of the 
company, www.mcssteel.com or the email 
address, info@mcssteel.co.th. At present, the 
company has not set up the investor relations unit 
to provide the service on data of the company. So 
it has assigned Dr. Naiyuan Chi and/or  Mr. 
Sompong Metasatidsuk to communicate with the 
shareholders, investors, analysts, and the general 
public. 
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Supervising the use of internal information 
The company has the policy that the 

directors and executives must keep the 
confidential information of the company by not 
revealing the internal information not yet made 
known to the public for their own  or others: 
benefits either directly or indirectly and regardless 
of whether they have gained any remuneration. 
Furthermore, the directors and the executives who 
have received financial data of the company shall 
not make use of such data before it is disclosed to 
the public. On this matter, the company has 
informed the directors and executives to avoid the 
buying and selling of the company shares within 1 
month before the financial statement is disclosed 
to the public as well as informing and making the 
directors and executives understand their 
responsibility in reporting the holding of the 
company shares as well as a change to such 
holding to the Securities Exchange Commission 
and the Stock Exchange of Thailand according to 
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according to Article 59 and the penalty 
provisions according to Article 275 of the 
Securities and Stock Exchange Act B.E. 2535. 

 

 

 

�*-.$ �(3!4���0��-�1
0�$  12 -2�� *5   
 
�#�3$� 
No. 

PD8, 
Name 

�#�'���& 
Position 

1 $�.�����  �� 
DR.NAIYUAN CHI 

%�&���"4�0�4�-(?���0�� 
Executive  Chairman 
 

2 �����	
��  ������������ 
MR.SOMPONG METASATIDSUK 

ก���ก��3!4 6����ก�� 
President  
 

3 ���	����  	���� ��ก!�ก�" 
MR.PORNCHAI  PHISARNANUKUNKIT 

- � 
3!4 6����ก��Ih��ก��3��� 
    )�&%�&ก��*�+/�	 
- 3!4"�$ก��Ih��3���)�&A2 ��6���
 
- Vice President  of  Production 

and Quality Assurance 
- Manager : Production and  

Maintenance Department 
 

4 ����	�����  ����������
��  
MR.PHAIRAT  VIWATBORVORNWONG 

- � 
3!4 6����ก��Ih�����0��
��
F*�
ก��)�&�����-� 

- 3!4"�$ก��Ih��%�&��+��*�)�&
��
)3� 

- Vice President  of  Project    
Management and IT  

- Manager : Estimate and Planning    
    Department 
 

 
 
 

Top Management Team 
                                    jA %�&!�� 
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�#�3$� 
No. 

PD8, 
Name 

�#�'���& 
Position 

5 ��
���	�-�	��  "�� (�$  
MS.PORNTIP JULLA-IED  

- � 
3!4 6����ก��Ih��ก��
��)�&
���0��
��-�?��% 

- 3!4"�$ก��Ih����:�()�&ก��
�� 
- Vice President  of  Finance and 

General Business 
- Manager : Accounting & 

Financial Department 
 

6 ���*�� �(�
 �( 
MR.KIN LEONG LEE 

3!4"�$ก��Ih��)�� 
Manager : Drawing  Department 
 

7 ��
��� �te	�  )�
%��::� 
MRS.ATTAPORN  SANGPARINYA  

3!4"�$ก��Ih���6��4�-�2
  ก)�&"�$A51  
Manager : Import-Export and  
Purchasing Department  
 

8 ���-���(F & *�*!�& 
MR.TSUNEO  KAKUTA 

3!4"�$ก��Ih��%�&���
���!ก*4� 
Manager : Foreign Coordinator 
Department 

9 ���H�F���   *�F�ก� 
MR.HIROSHI  KUROGI 

3!4"�$ก��Ih��%�&ก��*�+/�	 
Manager : Quality Assurance 
Department 

10 ��
������+( %�&/�
ก� 
MS.WANNEE PAPANGKORN 

��ก��ก��+�3!4"�$ก��Ih�����"� �
/��D� 
Acting Manager  :  Internal Audit 
Department  
 

11 ��� /�����  	���� 
MR.APICHAT  PUTLA 

3!4"�$ก��Ih�����ก��)�&��**� 
Manager : General  Affairs & 
Personnel  Department 

12 ����6����  ��������� 
MR.SUMRUAY  SORNNUWAT 

3!4"�$ก��Ih��-*F�F��(�����-� 
Manager : IT Information  Department 
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�5? -�ก�� /  �6�)0�2
  
NAME / POSITION 

 ��� (%<) 
AGE  

(YEAR) 

*�+����-�
ก���Mก���!
��$ 
EDUCATION 

��$�2�� 
ก���5 0�4� 
SHARES 

(%) 
+ 31 �����*� 2551 
DECEMBER 31 , 08 

1. $�.����� �� 
DR.NAIYUAN CHI 
- %�&���ก���ก�� 
   ( Chairman of  Board ) 
- %�&���"4�0�4�-(?���0�� 
   ( Executive  Chairman ) 
   ก���ก��3!4�( 6���"�
��� 

56 %��::� ก ����ก��������� �0���-�����ก(��F� 
%�&-�:(?%�h� 
Doctor  of  Engineering  Kyoto University  
0��ก�!�� Director Accreditation Program (DAP)  
��2�-(? 25 %< 2547 
 
 

 
16.69 

2. �����	
��  ������������ 
MR.SOMPONG  
METASATIDSUK 
- ก���ก�� ( Director ) 
- ก���ก��3!4 6����ก��   
  ( President ) 

56 %��::���( ���� ���0����ก�" 

Bachelor of  Business Administration 
�0���-�����ก����+j��   Kasem Bundit University 
0��ก�!�� Director Accreditation Program (DAP)  
��2�-(? 19 %< 2547 
 

 
0.989 

3. ������� "(��"���
ก� 
        MR.SOMYOS    
        CHIAMCHIRUNGKORN 

 - ก���ก�� ���&                    
   ( Independent Director ) 
- %�&���ก���ก�����"� � 
   ( Chairman of Audit     
      Committee ) 

57 %��::�F-�������0�����ก�"  
Master of  Business Administration  
�0���-��������������� Thammasart University 
0��ก�!�� Director Certification Program (DCP)  
��2�-(? 7 %< 2544 
 
 

 
- 
 

4. 	��6���"F-�������  "��-�� �-��ก��   

         POLICE LIEUTENANT  
        GENERAL     
         SUWAT  CHANITTHIKUL 

- ก���ก�� ���&                    
   ( Independent Director ) 
- ก���ก�����"� � 
   ( Audit  Committee ) 

55 %��::�F- 	������0��������0���+j��-�
��e
%�&����������  
Master of  Development Administration 
( Public Administration )  
��������+j��	������0�������� 
National Institute of  Development Administration 

0��ก�!�� Director Accreditation Program (DAP)  
��2�-(? 31 %< 2548 

 
         - 

 

Top Managements Profile 
��:�? @�A�ก���ก�����jA %�&!�� 
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�5? -�ก�� /  �6�)0�2
  
NAME / POSITION 

 ��� (%<) 
AGE  

(YEAR) 

*�+����-�
ก���Mก���!
��$ 
EDUCATION 

��$�2�� 
ก���5 0�4� 
SHARES 

(%) 
+ 31 �����*� 2551 
DECEMBER 31 , 08 

5. ��
��/�$�  ����ก������� 
        MRS.VIBHADA        
        CHARTIKULLAVADHANA 

- ก���ก�� ���&                    
   ( Independent Director ) 
- ก���ก�����"� � 

            ( Audit  Committee ) 

52 %��::�F- �������0�����ก�"  
Master of  Business Administration  
�0���-�����ก���������  
Kasetsart  University 
0��ก�!�� Director Accreditation Program (DAP) 
��2�-(? 31 %< 2548 
 

             
- 

6. ���	���� 	���� ��ก!�ก�" 
        MR.PORNCHAI     
        PHISARNANUKUNKIT 
        - ก���ก�� ( Director ) 

- � 
3!4 6����ก��Ih��ก��3��� 
   )�&%�&ก��*�+/�	 
   ( Vice President  of  Production  
   and Quality Assurance ) 
- 3!4"�$ก��Ih��3���)�&A2 ��6���
 
   ( Manager : Production and 
   Maintenance Department ) 

 

39 %��::���(  ����0ก���������� ����ก���������  
Bachelor of  Industry and Engineering  
������-*F�F��(	�&" �ก�4�	�&�*�0�5    
King Mongkut  Institute of Technology North 
Bangkok 
0��ก�!�� Director Accreditation Program (DAP)  
��2�-(? 42 %< 2548 
 

 
- 

7. ����	����� �����������
�� 
        MR.PHAIRAT      
        VIWATBORVORNWONG 

- ก���ก�� ( Director ) 
- � 
3!4 6����ก��Ih�����0��
�� 
   F*�
ก��)�& �����-�       
( Vice President  of  Project    
Management and IT ) 

- 3!4"�$ก��Ih��%�&��+��*�)�&   
  ��
)3� ( Manager : Estimate and  

          Planning  Department ) 

41 %��::���( ����ก��������� ��������ก���F��� 
Bachelor of  Civil Engineer 
������-*F�F��(����
*� ��-����-���� 
Rajamangala Institute of  Technology Tewes 
0��ก�!�� Director Accreditation Program (DAP)  
��2�-(? 70 %< 2551 
 

 
0.002 
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�5? -�ก�� /  �6�)0�2
  
NAME / POSITION 

 ��� (%<) 
AGE  

(YEAR) 

*�+����-�
ก���Mก���!
��$ 
EDUCATION 

��$�2�� 
ก���5 0�4� 
SHARES 

(%) 
+ 31 �����*� 2551 
DECEMBER 31 , 08 

8. ��
���	�-�	��  "�� (�$ 
         MS.PORNTIP JULLA-IED 

- � 
3!4 6����ก��Ih��ก��
��  
)�&���0��
��-�?��% 
( Vice President  of  Finance    
and  General Business ) 

-  3!4"�$ก��Ih����:�()�&ก��
�� 
( Manager : Accounting and  
Financial Department ) 

41 %��::�F- �������0�����ก�" 
Master of  Business Administration  
�0���-��������*6�)0
 
Ramkhamhaeng University 
 

             
0.002 

 

9. ���-���(F & *�*!�& 
        MR. TSUNEO KAKUTA   

- 3!4"�$ก��Ih��%�&���
���!ก*4� 
( Manager : Foreign Coordinator    
 Department ) 

46 %��::���( ���%ก��������� ����%�&����ก���  
Bachelor of  Sculpture Art  
�0���-����� Kyoto -Seika %�&-�:(?%�h� 
Kyoto -Seika  University Japan 

             
- 

10. ���*��  �(�
  �( 
        MR.KIN LEONG LEE 
       - 3!4"�$ก��Ih��)�� 
         ( Manager : Drawing  Department  ) 

40 %�&ก���(����������(	��1��!
 ���� 
Architecture  
Diploma of Architecture Ungku Omar 
Collage ,  Malaysia 

 
0.034 

11. ��
 �te	� )�
%��::� 
        MRS.ATTAPORN     
        SANGPARINYA 

- 3!4"�$ก��Ih���6��4�-�2
  ก)�&   
  "�$A51  

          ( Manager : Import-Export and   
          Purchasing Department  ) 

31 %��::���( ����ก��"�$ก�� -/��� �
ก|����ก�"  
Bachelor of  Business Administration 
������-*F�F��(����
*� ��-�����	���	���� 
"�ก����$�} 
Rajamangala Institute of  Technology = 
Bophit Phimuk Chakkrawat Campus 

 
0.003 

 

12. ���H�F���  *�F�ก� 
        MR.HIROSHI KUROGI 

- 3!4"�$ก��Ih��%�&ก��*�+/�	 
( Manager : Quality Assurance    
 Department ) 

56 %��::���( ����ก��������� ��������ก���F��� 
Bachelor of  Civil Engineer 
National Defense Academy 

 
0.003 
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�5? -�ก�� /  �6�)0�2
  
NAME / POSITION 

 ��� (%<) 
AGE  

(YEAR) 

*�+����-�
ก���Mก���!
��$ 
EDUCATION 

��$�2�� 
ก���5 0�4� 
SHARES 

(%) 
+ 31 �����*� 2551 
DECEMBER 31 , 08 

13. ��
������+(  %&/�
ก� 
MS.WANNEE  PAPANGKORN 
- ��ก��ก��+�3!4"�$ก��Ih�����"� �   
/��D�  

        ( Acting Manager : Internal Audit 
         Department )  

 

    39 %��::�F- ����-*F�F��(�(�*�( 
Master of  Biochemical Technology 
�0���-�����-*F�F��(	�&" �ก�4������( 
King Mongkut  :s  University  of Technology  
Thonburi 

 
0.031 

14. ��� /�����  	���� 
        MR.APICHAT  PUTLA 
        - 3!4"�$ก��Ih�����ก��)�&��**� 
          ( Manager : General  Affairs &      
          Personnel  Department ) 

44 %��::���(  �������0��-��	��ก������� 
�0���-��������/�t���� �
ก�+�D�	�&���!
 �%���/� 
Bachelor of  Business Administration  in 
Human Resource Management  
Valaya Alongkorn Rajabhat University 
Under the royal Patronage 

 
- 

15. ����6����  ��������� 
         MR.SUMRUAY  SORNNUWAT 
        - 3!4"�$ก��Ih��-*F�F��(�����-� 
          ( Manager : IT Information   
           Department ) 

39 <=>??@AB C@D@E>F@GBHAIAJKLC@=CIGBM 

CN@OPIGBHAIAJKLQ=RSTUGกJW@Q=RIH=GXIYT 
Master of Science in Information 
Technology 
King  Mongkuit :s Institute of Technology 
North Bangkok   

 
- 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

                ก���ก��)�&3!4���0��-�ก*�$�
ก�2���4�
�4� �(
*�+������*���4���������� 68 )02
	�&�����::��������- 
�0��� "6�ก�$ 	.�. 2535 )�&���%�&ก��*+&ก���ก�� ก.�.�. 
�5? 
0��กก+j�
5? ���)�&���(ก��D�ก���  ��:���� ���0�4� 
-(?  กD0�2 )�&ก�� ��:��\����
���-(? 18 	|�/�*� 2535 
 

All  of directors and management team mentioned 
above has full qualifications  as in the clause 68 of the 
1992 public company regulation and the securities and 
exchange commission ( SEC ) announcement for the rule 
of the condition and method of new shares issuance filling 
and allowance as of May 18 , 1973 
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To    All Shareholders 
 

  The Auditor Committee  is comprised of 3 members,  all  members  are independent  and are 
duly appointed by the Company:s Board of Directors.  Each Audit Committee Members are not neither the 
Company:s officers nor employees.  In the Fiscal 2007 the Audit Committee  held meetings 5 times together 
with the management, the internal auditor and the statutory audit to audit, check  examine and direct the 
quarterly and annual financial statements preparation process including the exchange and presentation of 
opinions and revision the adequacy of the internal control as well as other tasks in the Company:s activities 
and has met to report   the results of the same to the Company:s Board of Directors.  Furthermore, the Audit 
Committee has met in the Board of Directors: Meetings for total of 8 other occasions.   
 

  The Audit Committee has examined the Financial Statement of M.C.S. Steel  (Public) Co., Ltd., 
for the year ending as of 31 December 2008 and was of the opinion that the Financial Statement has been 
prepared in conformance with the generally accepted auditing standards in Thailand and there have been 
disclosures of information sufficiently following the Auditor:s report to the Board of Directors and Shareholders 
and consistent with the information received by the Audit Committee.  Meanwhile, there has been an 
improvement of the Financial Statement in conformance with the relevant public office requirements. 

 

In respect of the Company:s internal control system in the past the Company had the same  
examined by an external audit entity so that the internal control be in accordance with the international 
standard  and has also induced several opinions suggested by the said  external audit  entity to which the 
Company has made the Auditor:s Report as information instrumental for the Company:s system improvement 
and development.  In the near future the Company  is with a plan to set up its own internal audit system to 
carry out consistent audit and develop an effective and efficient control system and personnel.  The Audit 
Committee has assessed and assured that the Company be   appropriately and sufficiently in conformance 
with the  Securities Market:s stipulations and applicable laws   with the Company:s business. 
 

  Furthermore,  the Audit Committee has selected Dharmniti Auditing Company Limited, as the 
Company:s auditor for Fiscal 2009 with either Mr. Phot Assavasuntichai,   Certified Public Accountant  (Thailand) 
No. 4996 or Miss Wannisa Nambuathong, Certified Public Accountant (Thailand)   No. 6838 with remuneration 
for the yearly audit of Baht 1,000,000.- maximum,   and the same has been presented to the Company:s Board 
of Directors for respective approval. 
 

  Throughout the year 2008 the Audit Committee has performed its assigned duty discreetly, 
independently and expressed their opinions straight-forwardly without limitation in respect of information, 
resources and has been very well cooperated by the Company:s Board of Directors. 
 
 

Report of the Audit Committee 
 

(Mr. Somyos Chiamchirungkorn) 
Chairman of the Audit Committee 
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To  The Shareholders and Board of Directors of 
 M.C.S. STEEL PUBLIC COMPANY LIMITED 
 
           I have audited the balance sheets of M.C.S. STEEL PUBLIC COMPANY LIMITED as at 
December 31, 2008 and 2007, the related statements of income, changes in shareholders: equity and cash 
flows for the years then ended. The financial statements have both presented the investment in associates in 
which the equity method is applied and the separate financial statement in which the cost method is applied. 
These financial statements are the responsibility of the Company's management as to their correctness and 
completeness of the presentation. 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 financial statements referred to above present fairly, in all material 
respects, the financial position of M.C.S. STEEL PUBLIC COMPANY LIMITED as at December 31, 2008 and 
2007, the results of its operations, its changes in shareholders: equity and its cash flows for the years then 
ended in conformity with generally accepted accounting principles. 
 
 
 

 (Mr. Pichai  Dachanapirom) 
Certified Public Accountant 

Registration No. 2421 
Dharmniti Auditing Company Limited 
Bangkok, Thailand 
February 16, 2009 
2009/074/8883

Auditor ps Report 
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