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������������������������ 2551 ��������������	�

,��� 2551 ���.����� ����%�#��������������#��.��.#������	���!"�9��/%����'�� ����,�%���#!�)(��	34	�����+���

&'�����.��	
��*%
(	�(��	���#�(-/%!�7���(!� 	#�����#!�)(��	34�����	��!�$���	
�����	�����	!����
�	
�������>

���#*��������.�(����	���!"��
,��	
����
�����������
�����%� �������������������� ��
��	�����,��	
�����
���
�������$��
/(!

�	
������(���	!�����
��%+��!�:/	�!"(���*
��
��
�������
����+��%�#��
���	�%�/� "��+,����7	#�.��	
�����	�		�/

�������
,�	
%����'�� %��	�
�
���
%%�����

����������������� 2551

,��� 2551 �	!����%��(	�
��#��7	���%����+�����	.�!(�7���	��	����	�(!�*( *%
"�%����	����"��	 �/��	34���������


�7����7!����(	���	.�!( ��
�%�����	����"��	�%!�������������7 ���.�,���+�����	.�!(	#��7!��$'��%��(�	��

����������������

��������� 
��������� 
��������� ���

���!�� �����"� ��� PET (���/��)

2550 3,600 4,000 1,000 8,600

2551 3,800 4,200 1,600 9,600

���"����� �	!���
���%�7�;���	
�#���	.�!(��#�(����� ��� �0�� ���7!�74�� ���(!%E��� ����#�8!�4��%

	#���������	
���0!����#� ����(�� &'��������	,���	!��	.�!(��3F4�
������%��	�"(���9���� �	!���
���%�7�;��	
����	�+���
�

#�(-/%!� ��
��	"�%��	#��%/,0���/��#�
���
,� (Recycle material) �� �� ��	
�!�:!��7 �%��	�9����
,��(�+�/%

�7���������	�%(���/���#��+���,���	.�!(���%�

,�%������7�#%���� �%��	���	/�����	��
�!���+�#
�#���
%#��$���G��3F4��(	����#�����%��
���%���

����	 (GMP: Good Manufacturing Practice) ��
"�%��	(	#"���%�����
��7��
0�#��7 �7������������	
���,��!����

���.�!(���,���9���� ��

��������	������+�#
,��7���������#�����%��
��
�#���/$,���	�+���

�+�	���� 2552 �	!��� ��*�	���	7�;���	
�#���	.�!( %�����

1. ��
��	.�!(���E�% (Injection Mold) ���/�,���	����"��	$��%,��� 0�!%�#���	�#�9�

2. ��
��	.�!(������� (Blow Mold) ���/�,���	����"��	$��%,��� .���$#%���
0��� (Multi Layer)

3. ��
��	.�!(��� PET (Injection Blow Mold) ���/�,���	����"��	�7!���(!�(���#��(�����	$��(��%

�������������#��������
$%

,��� 2551 �	!����%�7�;���/�����	,�%�����	������.�!(��3F4*%
��	,0�*�	��	����7!#�(�	4 �+��%��(	���

�		"/��3F4(���������� �0�� ASTM $���	
�����	�����	!�� ��
 DIN $���	
����
�	��� �7����	�����(	����!����

�9�	
%������ *%
,���	!��	�9�����
���	#%�	�# ����
+ ��
�	����#��7�,"�9��/%(���9���� ����%����#���#
��� �/3����3


��	,0���� (��%"�(���/��������
��

��
��
�������������
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,�%������7!�74���,0�,���	.�!(�!���� �	!�����*�	���	(����������
���� 2552 %�����

1. ���7!�74E�% (Injection Mold) �/��7�;��	
����	E�%������������ (Hot Runner) �7����%��	�9����
#��%/��
�%	��

�#����	.�!( �7���(���/����(�+��

2. ���7!�74���� (Blow Mold) �/��7�;�����7!�74���
 Cavity �7�����	.�!("+�#���� ,�(���/����(�+�/% �	����#��

����	-,���	�$��$��

3. ���7!�74$#% PET (Injection Blow Mold) �/��7�;�����7!�74���
 Cavity �7����%(���/���	.�!(,�$3
������#�

&'���/3��7.�!(��3F4

�����#������ IT

"����	�	!��%+��!����	
��"�%��	.�!( (ERP) (����(��� 2550 �	!����%�7�;��	
��*%
(��������"�����	-,0��#��/�

��	"�%��#�(-/%!� ��	#���.���	.�!(�
�������
�� (��%"���	�#��/���	.�!( ��	"�%�����!���������� "�-'���	������

�!������
���9����

�+�	��	
����	��$��
��	������	��
,� (Intranet) �	!����%��+��	�0����*
���	��$��
�	����/�*	������$� �������

"�%�+	
�� Firewall �7���������� Spam mail ��	�"�
$���9�"����
��� ��
�7!���	
�!�:!��7��	������� Computer Virus

,��%�
!��$'��

,��� 2552 �	!���
����7�;���	
�!�:!��7	
��"�%��	.�!((���� ��
7�;��	
�� E-Business ,�%�����		���+����&���

�9���� ��	�#��/��!����������	�#�����9���� (��%"�:/	�!" E-Bidding ����$�����������,��/(����		����$'��

�����#����	����

�	!���(	
����-'��#���+���$����	7�;���/����	 7�������/���"'��%�	����	������/�,������	��	���
7�;��

�#������	-�������
�� ��%��������������� ��
��	%+��!����$���	!��� �7	�
�	!���(	
����%�#��7�����������	�7
��	

����������
����#��+���,��#���+�	�"��
��	�(!�*($���	!��� %�������	!���"'��/���������"
�	!��	�	�7
��	�/���,�������
��7

���#������	-,���	�$��$�� %�#
��	�		����
��%������/����	������/3����3
(	�����#��(�����	$�����4�	 	����  7�;��

��
"9�,"�/����	,����*�������#����,���	�+��� *%
��	������(+����� �(��(�����
*��
��
���\!��(!�������������#��	��.!%0��

����9�$'��

���"����� �	!���
���%�%9��7������,���\!��(!�������	!���%�#
�#���/$ *%
��	"�%���7�#%�������������+�#


�	
*
0�4 ��
�+�'�-'��#�����%��
,���	�+��� �����	!�,��7��������	
���
�#!��
���%�,���		�����#���
��% ��
�#������

	
���
��	�
�	��
��
,�*	���� (��%"�"�%,�����#��%!��	(���> *%
�+�'�-'��#��(�����	$��7������ �7���������	�	���$#��

��
�+���,",��7������ �0�� "�%(�������/��+	������
�0�7 ��!�0�#
�����,��	3�(���> �����	!���	��]��7�����	!��	����#�����7��:4

���%�	
�#���7������,��	!��� ����(��

�������
"��
���
��	�  ���
�"�����&��

���"����	%+��!�:/	�!",���(!�*(�
������/3��7���# �	!���
���/������,���	(���������� *%
����#�	�#�,���	0�#


7�;�������,��%�$'�� *%
.����!"�		����� %����� �����-������	�
�	9���������	�
� *%
��!%*����,���-������	�'����������'���

��%9��� ��
 '̂������
,��	!����	
"+�/�> �� �7����	�
�	9��	
�#���	.�!( �	�
�	9�,�����\!��(! (��%"�������/����#���%��

����0�(!��� *	��	�
� ��
���#
���	�0��	(���> ,��$(7������ ��
,����	������/���	"�%�!"�		�$�����#
���	�0��	(���>

���(�����	�#��0�#
�����
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!�"�����#�$�

0����	!��� : �	!��� 7���(!� ��
��������
 "+��% (���0�)

�	
���:/	�!"�	
��� : 	��"���.�!(�		"/��3F47���(!��	
���$#%��
^� 	#�-'�.�!(��3F47���(!�����>

(��	9����$���9�����(��
�/(����		�

�/�"%�
���
� : 100,000,000 ���

�/�0+	
���# : 100,000,000 ���

�+�	���#%����	��!� : �!���/% #����� 31 :��#��� 2551

���(����+������,��� : 68/46 ��9���� 8 -�����$/����
�-0�
�
�� �$#����$��� �$(���$/����
�

�	/���7�����	 10150

*�	 02-897-2250-1 �8�&4  02-897-2426

���(�����$� : 129-129/1 ��9� 1 -�����$/����
�-0�
�
�� �$#����%+

�$(���$/����
� �	/���7�����	 10150

*�	 02-892-0261-4

Email : secretary@thaiplaspac.com

Website : www.thaiplaspac.com
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��		�'�"�&������*"�+

(�) ���'������,���'����%

�	!��� �9�
4	��^�������	�7
4 (�	
�����
) "+��%

����	�-����#!�
���	(��%�/� 0��� 7

��$��� 2/7 ��9���� 4 (*�	���	��	4��	4�) -��#!��#%�  �$#��/��������� �$(�������  �	/���7�����	  10210

(-) �.&�'��.&0*�,�&�

�����

(	) �.&
����34�

�����#	/�����  ��!��/#		3�/�  .9�������0�	����/��( ���
��$ 3516

�	!��� �+������ ��!��4� ���%4 
�� "+��%

193/136-137 0��� 23 ����	���	�0%� -��	�0%��!���(�%,��� �	/���7�����	 10110

*�	��7�4 02-264-0777 �8�&4 02-264-0790

(�) '�"��6�7��8,���

�+�������G���
��(!:		����
�#����
������

��$��� 65/57 ��9���� 2 -��0��7	
 �$#�(�!��0�� �$((�!��0�� �	/���7�����	 10170

*�	��7�4 02-882-7907 �8�&4 02-435-8307
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�	!����	
���:/	�!"����,���		��"���.�!(�		"/��3F4�+"��7���(!� �	
���$#% ^� ��
0!����#�7���(!�

,�	9����(���> (���#��(�����	,0����$���9����,��(��
�/(����		� *%
,0��	
�#���	.�!(���� 3 �	
��� ���

�	
�#���	.�!(���E�% (Injection Mould), �	
�#���	.�!(������� (Blow Mould) ��
�	
�#���	.�!(��� PET (Injection

Blow Mould) ��
,(�	
���/3��7��(	������� ISO 9001:2000 ��
 GMP ����%���		��	��"���-���� AJA (Anglo

Japanese American Registrars)

:	��
�&�����;�&

:	��
�&�����;�&��"�����.������'<

���;�&
2551 2550 2549

�&����' 
��
"�� �&����' 
��
"�� �&����' 
��
"��

	�
�%�"����	$�
,��	
��� 909 96% 817 96% 647 96%

	�
�%�"����	$�
(����	
��� 43 4% 31 4% 28 4%

������;�&������-�� 952 100% 848 100% 675 100%

:	��
�&�����;�&��"�������
�,����

������
$%
2551 2550 2549

�&����' 
��
"�� �&����' 
��
"�� �&����' 
��
"��

1. �		"/��3F4�7���,0�,��/(����		� 528 55% 495 58% 395 57%

����	��
��	����%���

2. �		"/��3F4$��,0�,��	�#�	��� 219 23% 191 22% 171 25%

3. �		"/��3F4$��,0���#��/�����
 149 15% 105 12% 39 5%

�#0��3F4

4. 0!����#��8�	4�!�"�	4��
�/��	34 56 6% 57 7% 70 10%

��	�������0���

	�
�%�"����	$�
 952 99% 848 99% 675 98%

	�
�%�����> 5 1% 8 1% 13 2%

������;�& 957 100% 856 100% 688 100%

�������������"��%��	�
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��&�,������������9�����

�	!������#���/������"
����.9��+,�:/	�!"��	.�!(7���(!��	
����		"/��3F4(���> ��
.�!(��3F47���(!�����>

������/3��7�9�������	��	.�!(���E�% (Injection Mould), ������� (Blow Mould) ��
��� PET (Injection Blow Mould) �7���,0�

,��/(����		�����	��
��	����%���, $��,0���#��/�����
�#0��3F4, $��,0�,�,��	�#�	���, 0!����#��8�	4�!�"�	4��
�/��	34

��	�������0��� *%
�/�������.�!(��3F4������9��$�����
�(����9�����7!���9� *%
�	!���
����(����������
��	�(!�*($��	�
�%��E���
,� 3

��$��������#����	��
�
 10 (����

���7
�������
$%���������

�	!���	��"���.�!(�		"/��3F47���(!��	
���$#%��
^� ��
0!����#�7���(!�,�	9����(���> (���#��(�����	

,0����$���9����,��(��
�/(����		� &'����#�,��������!�������,0����#�!���� (Disposable) *%
��	.�!(�!����$���	!���

"
��"���	
�#���	.�!(���� 3 �	
��� �%����

1. �	
�#���	.�!(���E�% (Injection Mould) &'������	-.�!(.�!(��3F47���(!� �%��������
	9����(���#��

(�����	$���9���� ���! ^�$#%(���> (����		"/��+��� 0!����#��/��	34��	�������(���>

2. �	
�#���	.�!(������� (Blow Mould) &'���%���� �		"/��3F47���(!��	
���$#%��
������,�	9��	�(���>

*%
�	!�������	-.�!(�		"/��3F4,�$��%(���> �%�(���#��(�����	$���9����(����(�$��%�#��"/ 5 &�&� ��"�-'�$��%�#��"/

5,000 &�&�

3. �	
�#���	.�!(��� PET (Injection Blow Mould) ������	.�!(�		"/��3F4�	
���$#% ���,0�#�(-/%!����% 7���(!�

0�!% PET (Polyethylene Terephthalate)

*%
,���""/���.�!(��3F4$���	!�������	-����(���	
����/(����		��		"/��3F4 �%�%�����

- �������	
���
����	
���������������������������������� !��� �	
�����%�#
�		"/��3F4�	
���$#%

�0�� $#%���%, ����	��
#7	���%���, -�#
*
��!	4(, $#%�		"/�	�����
�, $#%*�����
$��%��
	9��	� ��
�	
���^��7���,0��!%

��0�
�		"/����	 �%���� ^�$#%���8, ^�$#%���(4���%, ^��!%$#%���%, ����	��
#7	���%���, ^�$#%�		"/.������		9�,

^���
���������	��, ^���
"/������ UHT �		"/����
��+���(����	
���     "/�$#%��+���7�0 "/�$#%&��, ������		"/��+7	!�

����(��

�+�	���		"/��3F4�7���,0�,��/(����		�����	��
��	����%������� &'��(������.���������	*%
(	� �	!���"'�,��

�#���+��������	.�!(�		"/��3F4�7���,0�,��/(����		�����	��
��	����%�������7!��� %�����

1. ����	�
���#���	�+��������(��������
,�����	
���!% (Clean Room) �7������������	��������$�� /̂��

�
�����
������	�
(����(	��� GMP (Good Manufacturing Practice) &'����(	������� clean room $���	!�������(	������

CLASS 100,000

2. #�(-/%!��/�0�!% ����+��,0�,��	
�#���	.�!( (����(����%7���(!�	#���-'����%�����,0�.��,�7���(!�

(���������	%���,0��+�	������	 (Food Grade) ��������

3. �	!������*
��
���"
���,0�#�(-/%!����.����	
�#���	��	.�!(���# (Recycle) ���������/3��7�7�
�7� �	����	�+

���#�(-/%!�"���������
����	!����+������,0�,���

- �������	
���������������
�"� ��������#����� �	
�����%�#
�		"/��3F4�	
���$#%7���(!�,�$��%

��
	9��	�(���> ��
^��!%��0�
 �0�� ��+
�����7�����
�/$��3F4, ^����	
4�	
�}�����	
4�	������� ��
^����	
4�	
�}��

���	4
�+"�%���� ����(��



������ �	
���
 �	���������� ����� (��
��) 13

- �������	
���
����	
�$����"� �����#����������#����	
 �	
�����%�#
�		"/��3F4�	
���$#%

��
^��!%��0�
 �0�� $#%��
^���+
���#����, $#%��
^���9����#, $#%��
^��#0��3F4  $#%��
^��	�������+ �0�79

�	���#%.�, $#%��
^���+
�	
�����!����
, *�0����+�#���
��%.!#, $#%��
^��		"/
�#!(��!� 
��+	/��	
���(���>

	#�-'��/��	34�����	�7�
4 ����(��

- �������	
�������������%&���#�%������'��
���
��
 �����%���
������ ������ ) �	
�����%�#
 �0��

������#�$��������, 0!����#�����������, 7���7!�, ^��!%0�����
�8*(~
�+���, �.��7���(!�����7������
, 0!����#�(�����(	,

0!����#�����		��%#�%	
%����+���,0�������	�������0��� ����(��

�������
�,���� �������-"�-��

��#*�����	�(!�*($���/(����		��		"/��3F4 $'�������#
��	���!"*%
	#�$���	
��� ��
��	,0�"��
$��

������0��������� ������"����	.�!(�		"/��3F4������	�����	!���
������/��/(����		�����> ���! �/(����		�����	��


��	����%��� �/(����		�.�!(��+
�$��,0�,��	�#�	��� �/(����		�$��,0���#��/�����
�#0��3F4 �/(����		��8�	4�!�"�	4��


�/��	34����	��� &'��,�	���� 2551 ��#
��	���!"*%
	#�$���	
���
����&��&�(��������"���� 2550 �������.���"�������

%�����	�������
��	���!" �#������	�
�	��
,�����9�!���$���	
��� ��
��	.��.#�$��	�����+���%!�$��*���	��(�#

�9�$'���
���(��������"���� 2550

�	
����,��	'������$���� ��!%��(/��	34	
����	���!"������#�
���	/��	�$'��,���	�����	!�� ��
���.��	
����
��

�9�!���(���> ���#*�� ��!%��#
��	���!"-%-�
 :/	�!"(����!%�!"��	 7������(���� ��
��	�	!*��*%
	#�0
��(�# ���	���

��+���*��"
�	���%���
���	#%�	�# �(������0�#
,���-����	34�����	���!"%�$'��

������� ��#��	34�$��$����
��#*�����	�(!�*($���/(����		�.�!(�		"/��3F47���(!��������	�$��$���9� ����"��.9�.�!(

��
,��	
�����
.9�.�!("��(����	
��� *%
	#����#����	�$��$������,�%���	��� �/3��7��
	9����$���		"/��3F4

�
����	��(�� ��(	���$���!������
�#������0���-��$��.9�.�!(-��������""�
�+���(���9�����0����� ������"����""/����		"/��3F4

-��������#��	
�������+���$���!���� %������ .9�.�!(�!����"'�(�����	�		"/��3F4�������(	�����
�/3��7 *%
�E7�
.�!(��3F4

%�������	��
��	����%������(�����	�#���
��%�	��"���!���������� -9�(���(����(	��� GMP �����+��� &'������9�����0�������

,�.9�.�!(	�
,%���#���"
��������
�.9�.�!(

�	!���(	
����%�-'���		������(	����/3��7�!���� ��
�#�����7��:4���%�����9����	#�-'���	"�%����!����(���#��

����+��% ��
��	%9���9����������	$�
�
������+���� �������"/%�$��$���	!��� "'��%��+��%�����*
��
��
�	�0��$���	!���

�+,���	!����%�	���#���#�#��,""���9������*%
(��% ���.�,���	!�������	-�+:/	�!"����9�����(��
	�
����	


�#�����

��
�%�	����	
��	��"���9������/��(���>
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,���	%+��!�:/	�!"�		"/��3F47���(!� ����""�
����+���������
,���
��
������
�
��������"���.��	
��

(����	%+��!������
���,����!%�#�����
��
����!"��	�%�,�����/% &'���	!����%�(	
����-'���""�
(���> ��������� "'�����	� �̂�	
#��

(!%(��$��#��	�#�����������#�
���,���0!% ��
���+���� �7���#!��	�
�4��
�	
��!��-����	34 *%
��	�	
0/��	
"+�%���

$���3
.9��	!��	 ��
�3
�		���	�	!��	 ���"�����
���%�"�%(����3
�		���	�	!��	�#������
� (Risk Management

Committee) �+�������#!��	�
�4 ��(�#���0����""�
�#������
�, �	
��!��#������
������"��!%$'�� ��
����#!:���	��������#������
�

�����"��!%$'�� �+����(���3
�		���	�	!��� ��
�3
�		���	(	#"��� �7����	����
7!"�	3��/��(	��� �#������
��������


�+���(���	!��� �	/��%�%�����

1.  	����
�"��������������-����	����0����

���%7���(!�����#�(-/%!��������,0�,���	.�!( ���#��.��.#�%����	!��3��
	�����,�����%�
#���	�����+���

,�(��%*���������� ���"�����
��$'������/����4��
�/����$�����%7���(!�,�(��% &'�����.�,��	������%7���(!�$'����
��

,��(��
0�#��#�� ��	���	���#�(-/%!�����#*��� ����9�$'���%����.��	
��*%
(	�(��(���/���	.�!(�!���� �+�	$���(����
.�

��	%+��!����$���	!��������
������ ���	���.�!(��3F4$���	!���"
����	-�	�������
���(��	���#�(-/%!��%� �(�,����

�\!��(!��	�	��	����!����
��(���,0�0�#��#����'��,���	�"����
(�������9�����7��� �����
�����	���,����%��������	���

#�(-/%!�����9�$'�� &'���+,���	!�����""
(��������	
 (���/������#�������	�	��	���"	!� ���"��������	���(��%.��.#�

��	$��	��	�����"
���#��
/��
�����
!��$'��

	������%7���(!�,��� 2551 ����	�	��	����9�$'���
���(��������"���� 2550 �����������"�� #!�)(��	34	�����+���

$��*�����7/���9�$'���
���	#%�	�#��
	/��	� "�����������.��������������# *��(����	
�7���#!�)(��	�����	��!�"��	
��

��	���!"$����	�����	!�����������# �����+,��	�����+���$��*���%(�+���
���	#%�	�#��
	/��	� �+,��	������%7���(!�,���

2551 �� �����	���� ���(�#$' ���9�,�0�#��	' �����	���
�%(�+��,�0�#��	' ���������0����� �	!����%�(	
����-'��#����� �
�

��
����(	��	��	��������#������
��#� %��(�������

1.1 (!%(���#�����������#��
�-����	34	�����+�����
���%7���(!��
���,���0!% ����,�(��%*�� �9�!��� ��
,�

�	
��� "�������$��#��	(���> �+���	
���,���	7!"�	3��.���	����&���#�(-/%!� ����(���3
.9��	!��	 ��
�3
�		���	

�	!��	,���	�	
0/��	
"+�/��%��� �7���#!��	�
�4�-����	34

1.2 ����	����&�����
�����+	�����%7���(!� ,���7�
�7�����	!��3��	.�!((���+����&���������
9� ������	��#�����

*%
�+�'�-'��-����	34��
	��� #�(-/%!� ,��(��
0�#��#�� �3
�		���	�	!��	$���	!����%�,���#���+���$����	����&���

#�(-/%!� ��
�%�,��^��
�	!��	�+������
�	/��.���	����&���#�(-/%!�,������	
0/��3
�		���	�	!��	�	���7�������0��

����	�
�%�����
	�
�(	���

1.3 ����&���#�(-/%!�*%
(	����.9�.�!( �	��(�#���"+����
����0���-���%����"
����	-"�%��#�(-/%!�,���%�(������%�����&���

����-����	34	�����
�	!��3"
�����
�������

�����
����'�(#
�
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1.4 ����	�%�����	,0����%7���(!� "��.9�.�!(���
	�
 �7���,������	-�	�������
���	,0����%7���(!��%�������%�

��������7������������	7'��7�#�(-/%!�"�������,%�������'�� �	�������!%��	$�%����#�(-/%!��	����������%7���(!�0�!%,%0�!%��'��

��	����9�$'��

2.  	����
�"������������"�������&���.�������	�

�����-���������
$% �������'	:�:���"���������

��	�����
���������%���	9������
�/3����(!��	,0����$���		"/��3F47���(!� �7���(�������#��(�����	$��

�9������
7)(!�		�$��.9�,0��		"/��3F4  �#�������
�����%������# ��"���.�(���#������	-,���	�$��$��$���	!����%�

�	!���"'�����	(!%(����	�����
�������
��#*����#��(�����	$���9�����
���(������������	9������
�/3����(!$��

�		"/��3F47���(!� (��%"����*�*�
�,���> ���,0�,���	.�!(�
���,���0!% �	!����%��/��������	.�!(�!���� ������/3����(!��	,0����

�%��������
$'�� �7���,�����(����	�����
�����(��%�#�� ���"�������	����"��		/��,���> $���	!��� 
�����#������	-,���	

�	�������
��7���	��	����	.�!(�		"/��3F47���(!��%��������
�������#��(�����	�����
�����$��(��% �
����	��(��

������"���		"/��3F4���.�!(�+��,0�����!�����/(����		� �0����� 	


�#��,���	�	�������
�	9������
�/3����(!$��

�		"/��3F4"'����	#%�	�#��� ���.�����"
��	


�#���E���
 5 �� %�������7���(�������#��(�����		9�����!����$���9���� "'�(�����

��	#���.����%���
����	(!%(���#�������
�����$��(��% (��%"���	#!"�
��
7�;��	9����,��������
 ���(����	

�����
��������"
��!%$'��

3.  	����
�"���������-&����-"�-��-��	."��������,�"

.�!(��3F4�		"/��3F47���(!�-���%�#������	�$��$���9� ����������*�*�
����,0�,���	.�!(�����&��&�����������
,0���!�

���/�����9���� "'���!%*����,���9��$��$��	�
,���> �$�����$��$��,�(��%���$'��

�
����	��(�� �/3��7��
��(	���,���	.�!(�!����(��%"��#������0���-��$��.9�.�!(-��������""�
�+���

,��/(����		��		"/��3F47���(!� *%
�E7�
�		"/��3F4$��.�!(��3F4%�������	, ��	� ���%���, ��	� ����+�����

�

���(�����	�#���
��%�	��"���0��������������		"/��3F4 �����!���+��� &'������9�����0�������,�.9�.�!(	�
,%���# ��"
��������
�

.9�.�!( *�������"
�����
�.9�.�!(����������
��� "����	����	!�������.9�.�!(����%�	����(	�����	.�!( GMP ��
 ISO ��
����	,0�

#�(-/%!�  �����/3����(! Food Grade ��
(�������#�(-/%!�,���������/3��7�������� ��
"
���,0�#�(-/%!����.�����	,0��	�� rework /

recycle ��.�!(�!����%������# ��	,���#���+���,��	����$���/3��7��
�#���
��%�	��"���0�����
�!����������$��

.�!(��3F4�		"/��3F4	
�#�����	.�!( �#������	-,���	.�!(��
"�%����%�(	�(���#�����(��� �+,���	!����%�	���#���#�#��,"

��
��������0���-��$���9�����
���(�������������#����� ��""�
�������#��������%������(/.�,���	(�%�!�,"�����.9�.�!(�!����

$���9���� ��
������#�����
��
/�:4 ����	!���
'%-���\!��(!�
�����	���	�%��*%
(��%
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4.  	����
�"��������-��
���	�"�� �����������G*�

��	$�%���7����������	��!� �	����	����������	-�	�
�0+	
��!�"���9������%�(���+��%�#�� ��"���.��	
��(��

�#������	-,���	"�%&���"�%��#�(-/%!� �#������	-,���	���/�$
�
�!"��	�7���	��	����	$
�
(�#$��(��% �	!��3

�#��(�����	����9�$'���/���

��	����	!������	
#�(!�����	��!����%� ��.��	
�����	����"	!����#�����
���(�������� ��
������ ����/���9��������
9�,�	
%��

��#���� "'��%�	����	�#�#��,""���-������	��!�(���> ,����	������/����%�����	��!� ��
,��(���/���	��!����
/(!:		� �7���,0�,�

��	�	!��	���7����� ��
��	���/�,�*�	���	(���> ���"������	!���
������	-�	�
���������(���+��%�#�� �
������+����

"���9���� �+,����	�	!��	�����	��!���!%���7����� ���"������	!�������	#���.�,���	���/� �������
�����	�
�%����"
�%�	��

��0%�0
���%������
�����!%$'��������	��#����� ����	"�%�+�	
��3��	�	
����!��% �7����#��/���	,0�"��
,������
�����%�#


5.  	����
�"������������������H�
��	&�
���H��.�������0����	�	���������������	�������H�
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(3) �����/����#����������/���%������#�	���/���(�� (1) �	�� (2) �����/����#�
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�	!�������%�����	�(��(����3
�		���	�		�� (Nominating Committee) %������ �3
�		���	�	!���"'�����

.9�	��.!%0��,���	�		���		���	 �����		���	�!�	
 �		���	����������.9��	!��	 ��
�		���	�����"��.9�-���/��	�
,���

������/3����(! ��
�	
����	34�������
����,�%�������
 �	
����	34 �#������	-�E7�
%�����������	
*
0�4����	!���

	#�������	�/�!��#�� ��
�#��7
�
��,���	�\!��(!��������7�����	!��	���,���	!������3
�		���	����$���$�� "'��%��+��%,��

�		���	�#	%+	�(+�����,��		���	�	!���"%�
���
������!� 5 �	!��� ���#�+����$���/��(!�(��(����		���	(������	
0/�

.9�-���/�� *%
(����%�	���(!����0��"������	
0/�.9�-���/��%�#
�
������
�������
�#���'����'��$��"+�#��/��������	
0/���
���!�:!

������
� *%
.9�-���/������'�����
������
����������'���/��(����'�����
� .9�-���/���(��
��"
(���,0��
������
�������
9�������%

�����(����/������%�
#�	�����
�������		���	���%� *%
�/���&'���%�	���
������
��9��/%(���+%����������.9��%�	�������(���

�����		���	����"+�#��		���	���7'��� ��
,���	�	
0/�������	
"+���/��	��� ,���3
�		���	���"��(+����� 1 ,� 3

������(	� ��������+�	���		���	������,0��		���	�!�	
�%��+��%"+�#��		���	,��������(����%��#���	-���/��,��	!���%�#


��
$'���
9�����#������
����
�#������	-$��.9�����%�	����	7!"�	3���%�����,�������		���	

,��	3����(+������		���	#������7	�
��(/�������"��-'��	�#���(��#�	
 ,���3
�		���	������/�����'���$������

�		���	���,���	�	
0/��3
�		���	�	�#-�%�� %�#
�(!�
������
�������
�#�� 3 ,� 4 $��"+�#��		���	���
��������
9�

�+�	��.9��	!��	 �3
�		���	�	!��	"
����.9�	��.!%0��,���	�		��.9��	!��	������/3����(!��
�	
����	34���

����
�����(+������������ ��
�#��	��.!%0��,��(��
���#
���

	"�����'�������� ����.&���,��

�	!������*
��
,���	�+��%���(���������		���	,�	
%���%�
#����/(����		��%�
#��� �7���"9�,"��
,������
��

����#��	9��#������	-��
�#��	��.!%0��$���		���	 ��#����(������3
�		���	(	#"���"
�%�	���������(�����

�������7���
�7!��$'�� *%
�	!����!�%��(��(����3
�		���	�+��%���(����� %�#
����#��
��������#��"+�����(��
���,%

*%
�+��%,���3
�		���	�	!��	����.9 ��+�������(������3
�		���	��
�3
�		���	(	#"���,���� ���(��

��
�3
�		���	�	!���"
����.9�7!"�	3��+��%���(������3
�		���	��
�3
�		���	(	#"�������(������	
0/�

.9�-���/���7�����/��(!*%
7!"�	3���	�
����
����(�����,�	
%���%�
#���,��/(����		��%�
#��� ��#����(������		���	

�	!��	��
.9��	!��	"
7!"�	3�*%
�0����*
����.���	%+��!�$���	!��� ��
.���	�\!��(!���$��.9��	!��	�(��
��

�3
�		���	�	!��� 	#�������% 8 ���� (	#��		���	(	#"��� 3 ����) �%�	�����(�����	�
�(	��� �����
 30,000

��� ��
�	
:���		���	�(	����
 45,000 ��� ��
�3
�		���	(	#"����%�	�����7���
	�
�%����7!���(!���������


10,000 ���  %�����

	"�����'�'�"��H�������� ��������� (��')
 31 9����	� 2551

���(������		���	 8 ���� 	�
�(	����� 2551 1,020,000

���7���
	�
�%����		���	(	#"��� 3 ���� 360,000

���'�&�
�&� 1,380,000

�		���	�	!��	 ��
.9��	!��	 "+�#� 6 ���� *%
"��
���(��������.9��	!��	��
����	'���%������#,�	9���!��%��� *����

��
����/��+	������
�0�7 �����9���� 10.35 �������
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�:�������������.��������

�3
�		���	�	!����%�(	
����-'��#���+���$����	�+���%9���!"��	���%� *%
�0�������#����	�+���%9���!"��	���%�

"
�+�	!������9���	%+��!�:/	�!"�
��������� ��
��	!��	�����	�(!�*(�
���
���
��$���	!��� ����	-�7!���/3���,��������4�	

�7!�����
��7,���	�$��$�� 	#�-'���	��	
����	�	!��	"�%��	���%� �#��*�	��,��,���	�\!��(!�����
,(��	��"	!
:		����%�

���"
���.�(���#���0�������$��.9�-���/�� .9����/� .9�����#��%����
 ��
.9�����
#$����/�^��
,�	
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��	�+���%9���!"��	���%�$'��������
����34����	,��� 2550 *%
,�0�#����
�� 2551 ���� �3
�		���	�%��	���	/��*
��


%������#�7���,�����#�����9	34
!��$'������E������ 2 *%
�%�"�%�+�	
��� ��
�"�"��
,���		���	 ��
7�������/����7���,0������!�

��
-���\!��(!�
9�,���""/��� (��%"��%��.
�7	����#���&(4$���	!��� ���"�����
���	����#���$��,",�������	�+���%9��

�!"��	���%��
���-������ ��
��9�^��,����!%"!(�+�'�,����4�	 �7���,���/�^��
�������
#$����%�(	
����-'���
�+���\!��(! *%
��

�3
�		���	�	!��	 ��
���#
���(	#"�����
,���
,(���	�+���%9��$���3
�		���	(	#"��� ����.9�	��.!%0��,���	

�+���%9����	�\!��(!(�������+���%9���!"��	���%����� 5 ��#% ��
	�
���.�,���3
�		���	�	!����	���
������+����

��
�+��%,������	�	
��!�.���	�\!��(!(���*
��
(����#���$��(��%�����	�7
4�����	
�����
�����	
"+�/��� *%
,���

2551 �	!����%��	
��!�.���	�\!��(!(��������	�+���%9���!"��	���%� *%
�	����/�������	���� 5 ��#% %�����

1. �!�:!$��.9�-���/��

2. ��	�\!��(!(��.9�-���/���
����������
����

3. �����$��.9�����#��%����


4. ��	��!%�.
$���9� ��
�#��*�	��,�

5. �#��	��.!%0��$���3
�		���	

1.  
�'9�-���.&0*�,�&�

���"���	!���"
�\!��(!(��.9�-���/��,����
�"��$���	!���&'�����!�:!$���7������(������G���
�+��%���# �	!���
���%�

�+��%�*
��
���"
�\!��(!��
%9��(��.9�-���/��,���	�$��	�#��	
0/� ��	������
����
��� �!�:!,���		����	�����

�
����7�
�7���
����#�� �7�����	����#�	�#�,���	(�%�!�,"��
��	�	�������
�����+����
������	
�!�:!��7 *%
�%��+��%�#�

�
���0�%�"�,������+���%9���!"��	���%�$���	!���

,��� 2551 �	!����%�"�%�	
0/�,��������.9�-���/�� 1 �	��� �����#����� 23 ����
� 2551 �#�� 14.00 �. ��������	
0/� 0���

25 ��$��� 69 ����	*��%�	4�8�	4���#�#�	4 *%
�	!����%�������
,���	!��� �9�
4	��^�������	�7
4 (�	
�����
) "+��%

&'��������
�
���
��/��$���	!��� ����.9�"�%�����������0!��	
0/�,�#����� 12 ����
� 2551 ��#���������#���	
0/� 10 #��

7	�������$���9��	
���#�	
��	�	
0/��/�#�	
���"+�����
����	�-�#�       �0�� �+���	�
�����	�	
0/��	������� 	�
����	
"+��

����	��!� 	�
���.9�������0� 	�
���.���	%+��!����$���	!���,�	�������.����� �*
��
��	"��
��!����.�7	���(�#��$

��	�
����
�
������� �	
#�(!�		���	�������,��%+	�(+����� $���9����(������		���	 $���9�.9�������0�$���	!�����


���(����� $��������$���	!���,���#��������
#$��������	�	
0/�.9�-���/�� ��
����������E���
���� ��� �. ��
��� $. *%
�%�

�+��%0����		���	�!�	
����.9�	�����E���
"��.9�-���/��,��	3����.9�-���/���������	-�$��	�#��	
0/��%� *%
,��(��
#�	
"
��

�#������$���3
�		���	 $�����""	!���
��(/.��	
�����	7!"�3� ���"������	!���
���%��.
�7	���������0!��	
0/�.9�-���/��

7	���$���9��	
��	�	
0/���#������#�,� Website $���	!��� 1 �%��� ������	�	
0/�,��.9�-���/�� ���#����� 22 ������ 2551

��������7���,��.9�-���/�����#���7�
�7�,���	�'���$���9� �7����	
�����	(�%�!�,",�#���	
0/�

,�#���	
0/�.9 �-���/ ���	!����%���!%*����,��.9 �-���/ �����
���
���#����� 1 0� �#*�� *%
,���	�	
0/�.9 �-���/ ��

���3
�		���	�	!����$��	�#��	
0/��	�-�#� ������% 8 ���� 	#������	
:���		���	(	#"��� �		���	(	#"��� .9��+�#
��	

��
��	��!� .9�(	#"������0�$���	!��� �$��	�#��+�������(	#"�����	���
������
��7���,���������
���*�	��,� -9�(���



���������	
�� 255130

(���G���
��
$��������$���	!��� �%��+��%,��.9�-���/�����
������
��
�(���+%��#�	
 *%
�	
:���		���	&'������

�	
:��,�����	
0/��%��"��#!:���	����
���,��.9�-���/���	��������	���
������
� 7	��������"��"+�#����
�$��.9�-���/��

������	
0/� ��
������!�:!������
� ������"������#��%����
,�#�	
��'��#�	
,% 7	�����!%*����,��.9�-���/�����!�:!�
����������
����

,���	(	#"�����	%+��!����$���	!��� ��������%��#���!%����  ��
����+-��,%> ��
$��������
(���>

*%
�3
�		���	�������
#$����%�(��$��&��-�� ��
$���!%��������+����#�,�	�
�����	�	
0/��
���-9�(��� �	�-�#� ��
���#��	�"

��
,� 14 #�� ���"��#���	
0/��7���,��.9�-���/������	-(	#"�����
�����!��%�"�� Website $���	!���

2.  ����L������"��.&0*�,�&���"���'"��'������

��������"������	!����%��+��%�*
��
���"
�\!��(!(��.9�-���/���
����������
�,���	�$��	�#��	
0/�.9�-���/�� ��	������
�

���
��� �!�:!,���	����	������
����7�
�7� �!�:!,���	����0����		���	�!�	
����.9�	�����E���
�$��	�#��	
0/����

�	!���
���%��+��%,��	��������> ��� �0�� ��(	��	��������#��$�%�
�����.��	
*
0�4 *%
�%��+��%�*
��
��
$���(����	�+

:/	�		���
��	��/��(!	�
��	����
#*
���� ����	!���	�#� .9�-���/��	�
,��� �		���	 .9��	!��	 �	��.9�����
#$�������/���%������#

�
���������
����34����	�#�,������+���%9���!"��	���%� �7���7!����4.��	
*
0�4$��.9�-���/���
����������
���� ��
�7���,��.9�-���/��

�%�	���	��$���9���
�#��*�	��,���
,(���(	��	��/��(!��	�+	�
��		
�#������$���3
�		���	�	!��� (��������3F4

#!:���	$���+�������3
�		���	�+��������	�7
4��
(��%�����	�7
4

���"������	!���
������(	��	��������	3�����		���	��
.9��	!��	,0�$���9���
,��7�����#���.��	
*
0�4,�����(����

�	��.9�����,�����!0�� (Abusive self-dealing) &'��������	�����	�
�.9�-���/������ �0�� ��	&���$�
�	�7
4*%
,0�$���9���
,� (Insider

trading), ��	�+$���9���
,�����!%�.
����/����������
#$�������		���	��
.9��	!��	&'�����,����!%�#�����
��
(��.9�-���/��

*%
	#� *%
����.9��	!��	��
7������,0�$���9���
,�&'��
���!�%���!%�.
�7����+��	&��� $�
 *�� �	��	��*�������	�7
4$���	!���

1 �%��� �������$���9�����"
��!%�.
�9���:�	30���
�+��%,��.9��	!��	(���	�
�����	-���	�������	�7
4$���	!����/��	��������

��	�����
�������	-���	�� ((�����8�	4� 59-2) ��
���3
�		���	�+��������	�7
4��
(��%�����	�7
4(��	
���
�

���"����� �	!���
���%��+��%,��"�%��	�	
0/��3
�		���	(	#"�������� "��#�����.9�������0�$���	!����%�(	#"���	��	��

���	
"+���	�����������(	������#��	�" �7���7!"�	3���
,���#����������(������	
0/��3
�		���	��
,�#���%�
#���

�������	
0/��3
�		���	(	#"������#��	�" ��
�������	��!�,��(��%�����	�7
4��
,�#���%�
#����	���
���0��#��	/��$'��

%�#
#!:���	%������#�	!����0���#���������	�+$���9���
,���,0��7����	
*
0�4��#�(� "
����	-(	#"�����
�+(�#.9��	
�+

�#��.!%����*���%��
�����	
�!�:!��7(����(	��	��	��*��&'���	!����%��+��%�#�

��(	��	��*�������.9��	!��	,0�$���9���
,��7����	
*
0�4��#�(�

(1)  ,��	3���!%�#�����
��
����	!��� ,���	!���8���	���.9��	!��	(�����,��0%,0��#�����
��
%������# ��
����	-

,��.9��	!��	������7��"��(+������%�

(2)  ,��	3�����%���!%�#�����
��
����	!��� �(�������	�\!��(!.!%"		
��		3 ��
"	!
:		�,������	(���(���

������
����34����	 1 �	��� ����"����	(���(���-������	�	
�+.!%��� �	!�������	-,��.9��	!��	������7��"��(+������%�

&'����(	��	�������$���9���
,���� ,�	
�#��������.����� �		���	��
.9��	!��	�%��\!��(!(����(	��	%������#�
���

��	���	�% ����	��\#������	&���$�
�/��,�0�#��������

3.  �'��'-���.&��
"��;�&�
��

*%
����3
�		���	�%�(	
����-'��!�:!$��.9�����#��%����
�/���/�� ��
������/�,�����#��	�#�������	
�#����	!���

���.9�����#��%����
��/��(���> ���#��"
����.9�����#��%����
��
,��	!��� �%���� .9��	!��	 ��
7������$���	!��� �	��.9�����#��%����


��
��� �%���� �9���� �9��$�� �"������ �	�����#
�������> �������
#$��� ��
�������#�	#� �	!���"'��%��+��%��#����\!��(!�
�������

��
����34����	,�����%9���!"��	���%��+�	���		���	 .9��	!��	 ��
7�������
���0�%�"��#�,��9����"	!
:		����:/	�!"
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*%
�%�������	,��.9��	!��	��
7�������%�	���	����
-���\!��(!*%
���#-'� ��
�+��%,��.9����������0��/�	
%��0��� ����������+���

%9�� �����	!�,��.9�,(����������0��\!��(!(��"		
��		3����+��% ��
�	
7)(!(���������
������%� �������������"���	!���

(	
����-'���	������/�"��.9�����#��%����
�/���/�� &'��"
�	����#������	-,���	�$��$�� �	����+�	 ��
�	����#���+�	�"

,�	



�#,���	!��� %�����

�. ��������
�.&���,�� : �%��+��%�7���,��.9��	!��	�\!��(!(��.9�-���/��(��7������ (���9���� (���9���� ��
�"������

(���9��$�������	��� ��
(���������#�	#� %�����
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0�������"����������� �� 2548- �� 2551

�� ��!����.�	
�#������ ��!����.��!���� 	#� �!%����	��
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(�/���
/���) (�/���
/���) (�/���
/���) $���+�	�/�:!

2548 - - 0.20 0.20 55.10

2549 - - 0.30 0.30 56.22

2550 0.35 0.15 0.50 67.78

* 2551 - - 0.40 0.40 54.38

* ����	
0/��3
�		���	�	!��� �	������ 1/2552 �����#����� 25 �/���7��:4 2552 ���(!"��
��!����.��	
�����	��

2551 ���.9�-���/��$���	!���,���(	��/���
 0.40 ��� *%
,���+��������	
0/�,��������.9�-���/���	������ 1/2552 ,�#�����

23 ����
� 2552 �7�����/��(!(����
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	��9�������������	���,%Q���������������������������

�+�	���� �!���/%#����� 31 :��#��� 2551 2550 ��
 2549

(1) ������������������'�"�"����

:/	�!"����$���	!���������		��"���.�!(�		"/��3F47���(!��	
���$#%��
^� ��
0!����#�7���(!�,�	9����(���>

(��	9�����#��(�����	,0����$���9����,��(��
�/(����		� *%
�	!�������.9�"�%�����%7���(!�&'������#�(-/%!�����,���	.�!(

(��%	


�#���#�� 25 �� ����	!����%�%+��!��!"��	��&'���%�	���#���#�#��," ��
�#���0���-��"���9��������,�

��
(����	
��� .9��	!��	��
7���������#���/������,���	�+����7���	�����/3��7�!���� ��
�������!����(���#������+��%

,��� 2551 �	!�����	�
�%�	#� 957.51 ������� �7!��$'��"���� 2550 �����	�
�%�	#� 855.91 ������� �	���!%������(	���	�(!�*(

	��
�
 11.87 &'������.���"����	7
�
��	��������9�����%!�7	����������9����	�
,����7!�� ��
$
�
����	
���.�!($��

.�!(��3F4�
���(�������� ���"�����
���%�	��.�"����	����	!�������	-�	��	����!����,���(	����,������
����	���#�(-/%!�

�� ��	��	����9�$' ���
���(����� ���"���� 2550 ,��� 2551 �	!�������	���/��7! ����
�	������ �
���	� ���"��	,���	.�!(

�7����7!���	
�!�:!��7��	.�!(,���9�$'�� ��
�7!���+�����	.�!(,������	-	��	����	$
�
(�#$���!"��	�
���(��������$���	!���

(2) ��������������'�"�"����-��9�����

���;�&

�*
��
��		��	9�	�
�%�

�	!������*
��
	��	9�	�
�%�"����	$�
��%��9����(��,��+����!����&'�����	#������9�����7!��$���!��������%���������


����"�������#��%���#

:	��
�&�����;�&

,��� 2551 �	!��� ��	�
�%�	#� 957.51 ������� &'������	�
�%�"����	$�
 952.44 ������� �	�� �!%����	��
�
 99.47

$��	�
�%�	#� &'��������	$�
,��	
��� : (����	
��� ������%��#� 96:4 ��
��	�
�%�������� 5.07 ��������!%����	��
�
 0.53

$��	�
�%�	#�

 ,��� 2551 	�
�%�����$���	!��� ��"����	$�
�		"/��3F47���(!� &'���	
���%�#
 ��	$�
��
,��	
��� �!%����

	��
�
 96 $��	�
�%�"����	$�
 $3
���	�
�%�"����	$�
,�(����	
��� �����	��
�
 4 $��	�
�%�"����	$�
 &'��,������
������

2550 ��
 2549

*�	��	���	�
�%�,��� 2551 ����(����%��#�$��	�
�%� ����	�
�%�"���		"/��3F4���,0�,��/(����		�����	��


��	����%����!%����	��
�
 55 $��	�
�%�"����	$�
 	�
�%�"���		"/��3F4$��,0�,��	�#�	���	��
�
 23 	�
�%�"���		"/��3F4

$��,0���#��/�����
�#0��3F4 	��
�
 16 	�
�%�"����	�������0�����
0!����#��8�	4�!�"�	4  	��
�
 6 *%
��%��#�	�
�%����� ,���

2551 
��������.�!(��3F4�		"/��3F4�7���,0�,��/(����		�����	��
��	����%��� �0���%�
#�������� 2550 ��
 2549 &'��������(��

�-"�	��
�������	'������!"�.#�
��,���
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�*
��
$���	!����������.�!(.�!(��3F4�7���,0�,��/(����		�����	��
��	����%����������� �����(	���#�"
�%(�+�#�� 2 ����� .�����

�������.���"����	���
�%$�
������7!���9�$'�� ��
�	!�������(	���	$
�
,���#�$���		"/��3F4$��,0���#��/�����
�#0��3F4

�9�$'���#��,� 2 �����.�����   &'���	!�������#�*
��
���"
$
�
��(	���#�,��		"/��3F4$��,0���#��/�����
�#0��3F4

,���7!�����$'��(�������

:	��
�&�����;�&��"�������
�,����

������
$% 2551 2550 2549

������� ��%��#� ������� ��%��#� ������� ��%��#�

�		"/��3F4�7���,0�,��/(����		� 528 55% 495 58% 395 59%

����	��
��	����%���

�		"/��3F4$��,0�,��	�#�	��� 219 23% 191 23% 171 25%

�		"/��3F4$��,0���#��/�����
 149 16% 105 12% 40 5%

�#0��3F4

�/��	34��	�������0���, 0!����#� 56 6% 57 7% 70 11%

�8�	4�!�"�	4

���'�&�
�&� 952 100% 848 100% 675 100%

�&�'�����	"��4&�"�������-��������,��

�	!���
�����*
��
,���	�	
��!�.���	%+��!�����
������+���� ����.���	%+��!����	#�$������ �	!�����
.���	

%+��!�����
�(����
��	.�!( �7����#��/���	%+��!�����%��
�������	
����
	#%�	�# *%
#�%�#������	-,���	�	���	�
�%�

��	�#��/�(���/���	.�!( ��
�+�	$���(�� &'��,���#�$����	�#��/�(���/���	.�!( �	!���
��,0�(���/���	.�!(�����!%$'��"	!�

,��%�(������#���,���	�#��/� �(��	!����%�����	%+��!���	"�%�+���	
��3�7����#��/���
�	
��!�.���	%+��!����

,�����	
�!�:!��7��
�	
�!�:!.����$'�� ,��� 2551   �	!���
�����+	
����	�	!��	�	�7
��	���4�	 (ERP) ��,0�(��������"����

2550 �7����	
*
0�4,���	�0����*
���	�+���$�����#
���(���> �
�������	
����
���	
�!�:!��7���$'�� ���"�����
���%��$��

	�#��+*�	���	 *�"!�(!��4��
&�77��
�0� ����	�*	�����/(����		���
 �3
#!�#�		����(	4 "/]����	34���#!�
���


*%
��������	'���*�	���	 �7����	
*
0�4,���	�#��/���	.�!(��
�!����������

,��� 2551 �	!�����(���/�$�
 794.74 ������� �	���!%����	��
�
 83.44 $��	�
�%�"����	$�
  &'���9�$'���#��,���

2550 ���(���/�$�
����(	�	��
�
 81.63 $��	�
�%�"����	$�
 ��#�(���/�#�(-/%!�����������%7���(!� ����(	�	��
�
 53.87

$��(���/�$�
 �9�$'���#��,��� 2550 �������(	�	��
�
 50.65 $��(���/�$�
 �������.���"��	�����+���*������	�	���9�$'��

�
���	#%�	�#(��������"���� 2550 �+,��	������%7���(!�&'������#�(-/%!���������	�	��(�#�9�$'���
���	#%�	�#��,�����%�
#������

	�����+���*��

���,0�"��
,���	$�
��
�	!��	$���	!��� ,��� 2551 "+�#� 64.46 ������� �!%����	��
�
 6.77 $��	�
�%�"��

��	$�
�%(�+�9�#���� 2550 ��������,0�"��
,���	$�
��
�	!��	 "+�#� 65.96 ������� �!%����	��
�
 7.78 $��	�
�%�"����	$�


&'������.�"����	��	�+	
���/3��7��,0�,���	�	!��	�����
�#��/�	�
"��
 �0�� ��	�%�	!��3��	�����!������
#�(-/%!�

��	,0�.9�	��"���0�#�,���	$�����!���� ��	,0���	���������	����,0�����+���7�����%��

��;�
�'9�

"����	����	!����+	
���/3��7��,0�,���	�#��/�$�����
��
�7!���	
�!�:!��7,���	#���.���	.�!( ��	�+	��

�!���������� (��%"�"�%	
����	"�%����%��
������	
�!�:!��7 �+,������	-�#��/�(���/�,���	.�!( ,��� 2551 �%�%�

(���/���	.�!(����	��(�#�9���(��	���#�(-/%!����%7���(!�����	��	����9��
���	#%�	�#,��� 2551 (��	�����+���*�� �+,����
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��(	�(���/�$�
�7�
�	��
�
 83.44 �9��#���� 2550 �� �����(	�	��
�
 81.63 $��
�%$�
�������
 �+�	�����,0�"��


,���	$�
��
�	!��	 �	!�������	-�#��/�,��������(���	
��3��	���(����#� ��
�	
������,��� 2551 �	!���
�����%�,0��!�:!

��������+�	���	!������"%�
���
�,�(��%�����	�7
4 ��
,��� 2548 ���
������!��%��!(!�/���,���(	�	��
�
 20 ���.�,��,���

2551 �	!������+�	�/�:! 73.56 ������� ,������
������ 2550 �	�����
��������	��
�
 7.72 $��
�%$�
 $3
����� 2550 ���+�	�/�:!

73.77 ������� �	�����
��������	��
�
 8.70 $��
�%$�


,��� 2551 �	!������	
����!��%"����	%+��!���� 131.04 ������� ��
����(	��	
����!��%"����	%+��!����

(���+�	�/�:!	��
�
 163.94 ,������
������ 2550 ������	
����!��%"����	%+��!���� 113.29 ������� ��
����(	��	
����!��%

"����	%+��!����(���+�	�/�:!	��
�
 16.78

�����������'��"��.&0*�,�&�

��(	�.�(�����(��.9�-���/��,��� 2551 �!%����	��
�
 21.57 �%���������
"���� 2550 �������(	�	��
�
 26.03

������"��,��� 2551 ���+�	�
�����
������%�"�%�		"+�#� 145.30 ������� �9��#���� 2550 ������+�	�
�� ���
������%�"�%�		�7�
�

86.74 ������� $3
����	!�������	-�+�+�	�/�:!,��� 2551 �%�"+�#� 73.56 ������� ,������
����$���� 2550 ������+�	�/�:!

73.77 �������

(3) Q���'���������


��'����% 
"��������-��
��'����% ���	�
���
��'����%

3 �!���� 2551 �	!������!��	�7
4	#� 674.23 ������� &'���	
���%�#
�!��	�7
4��/��#�
�"+�#� 300.36 �������

�	���!%����	��
�
 44.55 $���!��	�7
4	#� ��
�!��	�7
4�����/��#�
�"+�#� 373.87 ������� &'���!%����	��
�
 55.45

$���!��	�7
4	#� ��������
������ 2550 ������!��	�7
4	#� 612.26 ������� �!��	�7
4	#�$���� 2551 �7!���9�$'��"+�#� 61.97

������� &'����!%"����	���/�,��	�7
4�!��	
"+�7!��$'�� �0�� ���%!� ��	����"��	��
���7!�74

�.�,��&���	&�

�9�������	���$���	!���
��������/��.9�.�!(�!�����/�*���	!*����
��	���������	����,0�(���> &'����������	0+	
��!��
9�

	
�#��� 7-90 #�� *%
��#���E���
,���		��0+	
�����E���
�
9���� 80 #�� 3 �!���� 2551 �	!�����
�%�9�������	����/�:! 207.89 �������

�9��#���� 2550 "+�#� 8.26 ������� �	��	��
�
 4.14

	�
����.�,��&���	&�

�	!�������	�	
��!��/3��7�9�������	����(��
	�
�7����	��,���9����(�����0�$���9����� �
�����9���������	���!"

�
������"	!� *%
 3 #���!���� 2551 �	!�����������9�������	����/�:! "+�#� 207.89 ������� ��
�	!����%�	����	0+	
�������

"���9���������%�(����+	������.�����������
"
�9��	�
�	��
���#,��� 2551

�	!������9�������	���"�%0���(����
/���� %�����

          ���#
 : 7�����

����,��& �� 2551 �� 2550

�.�	"��.�,��& 
��
"�� �.�	"��.�,��& 
��
"��

�9�������(! 135,110 65% 137,691 68%

����0+	
 < 3 �%��� 72,779 35% 61,938 31%

����0+	
 > 12 �%��� 2,883 1%

	#� 207,889 100% 202,512 100%

�+	������.�����������
"
�9� (2,883) (1%)

�9�������	���-�/�:! 207,889 100% 199,629 99%
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��	&�	��,�*�

3 �!���� 2551 �	!������!������
#�(-/%!����������/�:! 	#� 46.50 ������� �%��"���� 2550 &'����"+�#� 64.51

��������	���%���!%����	��
�
 27.92 �!������
#�(-/%!��������$���	!��� �	
���%�#
 �!�����+�	�"	9� ��
#�(-/%!�����

���%7���(!� ���
�%$�
$���� 2551 "
�7!�����$'���#���� 2550 	��
�
 12.40 �(���	�����+	���!�����+�	�"	9���
#�(-/%!�

����9�$'��(����%�#
 ������"��,��� 2551 ����	�+	
���/3��7 ��
	
����	�	!��	�	�7
��	���4�	 (ERP) ��,0�,���	�	!��	

������4�	 (��%"���		�#�*�	���	*�"!�(!��4��
&�77��
�0� 0�#
,������	-�%��	�����!������������
#�(-/%!����%�

���"�����"+�#�#����/��#�
��!�����+�	�"	9���
#�(-/%!������� $���� 2551 ��"+�#�#���
9���� 21 #�� (��	���%��

"���� 2550 �����"+�#� 38 #��(��	�� ��%�,������#��,��� 2551 ����	��/��#�
��!�����+�	�"	9��%�%�$'���#��,��� 2550

'�"��� ��	�� ��������
%

�	!����� ���%!� ����	 ��
�/��	34���,0�,���	%+��!�����/�:! 3 �!���� 2551 	#�"+�#� 350.24 ������� �7!��$'��"����

2550 &'����"+�#� 286.00 ������� �	���7!��$'�� 64.24 ������� �!%������(	��7!��$'��	��
�
 22.46 ������"���	!����%����/�

,��	�7
4�!��	
����/� ���%!�, ����	, ��	����"��	, ���7!�74 ��
�/��	34(���> �7!�����$'��(��*�	���	(��������"���� 2550

��&�,��&���	&�

�	!������"��������	���"����	&������%7���(!�0�!%(���> ���,0�,���	.�!( "��.9�.�!(��
"+����
 *%
�	!����%�����

��	0+	
���� �
9�	
�#��� 30 - 90 #�� ��
��#���E���
��	0+	
���� �
9���� 60 #�� 3 #���!���� 2551 �	!������"��������	��� 91.15 �������

�%�� 21.90 ������� "���� 2550 ������"��,�0�#�	
�#����(	������ 3 ��
 4 $���� 2551 �	!������	
����!��%��/��#�
�

��������9�"����	���	���#�(-/%!����%7���(!��%���
���	#%�	�# �+,������	-0+	
���#�(-/%!��������%7���(!� ������!��%

�7����%�	����#��%��!��% ���.�,��
�%��������"��������	����%�� �0���%�
#���"+�#�#����	0+	
�������%��(����%�#


,��&
��

,��� 2551 �	!����������!�	#�"+�#� 332.28 ������� *%
�
����������!�	


�����-������	��!� 55.01 �������

&'���%����������
������ 2550 �����"+�#� 88.95 ������� ������"���	!����%��+�	
����!��%��/��#�
� �������������9� 0+	
����

	


���������#� $3
�������!��9�
��	



�#���-'��+��%0+	
��
,���'���� ��
��!��9�
��	



�# 	#�"+�#� 139.28 �������

�7!��$'��"���� 2550 �����
�%���������!��9�
��	



�#���-'��+��%0+	
��
,���'���� ��
��!��9�
��	



�#	#�"+�#� 47.84

������� ������"��,��� 2551 ����	���/�,��	�7
4�!��	
"+�/�:!�7!��$'��"+�#� 64.24 �������


���	�"��

����
����
�

,��� 2551 �	!������	
����!��%"���!"�		�%+��!���� 131.04 ������� ,������
������ 2550 &'����"+�#� 113.29

������� ������"��"����	�+�	�/�:!�����������$���� 2551 ��
 2550 ��"+�#�,������
����

�����
"��
���	�"��

�	!�������(	���#����7�����,��� 2551 ������� 1.30 ���� %�$'���#�� �� 2550 �������(	� 1.08 ����  ��
��(	���/��#�
��	�#

,��� 2551 &'��������� 1.10  ��%�$'���#�� �� 2550 �������(	� 0.84 &'�����.�"���	
����!��%��/��#�
�$���� 2551 *%
�E7�


,�0�#�����$���� ����(	��9� �0���%�
#�����(	���#����7������	
����!��%$���� 2551 &'��������� 0.61 ���� �%��"���� 2550

�������(	� 0.65 ���� �(�"+�#�#����	$�
�!���� (Cash Cycle) ,��� 2551 �
9���� 41 #�� ,������
������ 2550 �����"+�#�#�� 40 #��

������"����	�+��!��%"���	
����!��%��/��#�
���0+	
������	����+,��#����	0+	
�����%��

����"����'��

,��� 2551 �	!�������	���/�,���	����	�������	7���!����, &������%!�%���$����7���$
�
����+��	, ���/�,���	����"��	,

���7!�74��
�/��	34,���	.�!(����> �7!��$'�� �7���	��	����	$
�
��	.�!((���+����&�����������$'�� ��
�7!���	
�!�:!��7

,���	.�!(:/	�!" "+�#� 117.71 ������� �	���!%����	��
�
 18.00 $���9��������	��
�/��	34 3 �!���� 2550



���������	
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�,�"�'�"��-���,�"�����'��

����������$����!��/����,0�,���	%+��!������
��	���/�$���	!���,��� 2551 ��"���	
����!��%"����	%+��!����

�������� *%
�	!������	
����!��%"����	%+��!���� 131.04 ������� ���"�����
���%�	��"����	�9�
����!�	



�#"���-����

��	��!����"+�#� 85.90 ������� �(�������������	
����!��%���0+	
����	


���� ��
��	"��
���.���
%������
 �+,���	
��

��!��%,0���,��!"�		�"�%����!���"+�#� 11.66 ������� ��
������������	
����!��%,0���,��!"�		����/�"+�#� 112.87

������� �+,���������!��%�/�:! 6.51 ������� �����	#������!��%�������"���� 2550 �+,������!��%������� 3 #���!���� 2551

��"+�#�  20.16 �������

3 �!���� 2551 *�	��	�����!��/�$���	!��� �	
���%�#
�����!���/��#�
�"����	%+��!�:/	�!""+�#� 229.18 �������

�����!�	



�#"+�#� 103.09 ������� ��
��#�$��.9�-���/��"+�#� 341.95 ������� �+,���	!�������(	���#������!�(����#�

$��.9�-���/�� 3 �!���� �
9���� 0.90 ���� �%��"�� 3 �!���� 2550 �����(	���#������!�(����#�$��.9�-���/���
9���� 1.16 ����

�	!�������#�$��.9�-���/��$���	!��� 3 �!���� 2551 ��"+�#� 341.95 ������� �	
���%�#
�/�"%�
���
����0+	
���#

100 ������� �������� 100 �����/�� �9�����/���
 1.00 ��� ��#���!��9�����/�� 86.65 ������� ��!��+	��(���G���
 "+�#�

10.00 ������� ��
�+�	�
�� ���
������%�"�%�		"+�#� 145.30 �������

�����������'9���,���'�"��������"���������������,�*�Q���'��������������	�

���%7���(!� &'������#�(-/%!�����,���	.�!( ���#��.��.#�����	�����
�	!��3��,�����%�
#���	�����
�	!��3

��+���%!�,�(��%*�� &'�����%7���(!�������""�
����������!�:!7�(��.���	%+��!����$���	!���,�0�#�(���� 2551 ��!%��(/��	34

��#
	�����+���%!�,�(��%*���	��$'��	����
���	#%�	�#��
	/��	�(�������� "��	
�������
�(	������ 3 �%���!%��(/��	34	
��

��	��!�������#,��	
�����	�����	!����

/*	� ��
���.������#*��	#��������0�
 �+,��	�����+���%!�,�(��%*�� �%(�+��

�
���	#%�	�# 	������%7���(!���.��.#���(����#
	�����+���%!�,�(��%*���0����� "'�����%�#�����������	���#�(-/%!�

����	.��.#�	/��	�����/%,�	���#�� 20 ��

�	!���&'���%�(!%(���-����	34	�����+���%!���
	������%7���(!�,�(��%*���
���,���0!% ����	#!��	�
�4

��
�	
��!��-����	34 "��$��#��	(���> ��
�+��%����#�	
,���	�	
0/��3
.9��	!��	 �3
�		���	�	!��	 �/��%���

��
	�
���,���	�	
0/��3
�		���	�	!��������	
"+�/��	���  ���"�����
��-��������""�
�#������
���'������3
��/�		���	

�	!��	�#������
�$���	!���"
(���7!"�	3� ��
��"�%�+��(	��	�������

��	���/�,��	�7
4�!��	
����/� ����,��	������	$
�
����+��	,���7�
�7�����	!��3��	�(!�*($��
�%$�
����7!��$'��

�/��� ��
��	���/�,���	����"��	��
���7!�74,���	.�!( �7����+���*�*�
��,���> �$����,0�,��	
�#���	.�!($���	!���

�7���0�#
�7!���	
�!�:!��7,���	.�!( $
�
�	!��3��	.�!( ��
�%$�����
�����!%"����	.�!( �7����%(���/���	.�!(

&'��(���,0���!����/�"+�#����,��(��
�� ����	!���"
7!"�	3���	���/�,������
�����	�
�%����"
�%�	��������0%�0


�����	���/� �(���	���/�(������������!��9�
��"���-������	��!��$����������/� &'��(�������	
,���	"��
%������
(����%�#


��

�����#��.��.#�,��	������(	�%������
 �	!���"'�(����+��%���������'����""�
�#������
�����3
��/�		���	�	!��	�#������
�

$���	!���(���7!"�	3���
����(	��	��������0�����
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�����
"��'��������� �� 2551

2551 2550 2549

��(	���#����7����� (����) 1.30 1.08 1.30

��(	���#����7�������/��	�# (����) 1.10 0.84 1.00

��(	���#����7������	
����!��% (����) 0.61 0.65 0.74

��(	���#���/��#�
��9�������	��� (����) 4.58 4.25 4.20

	


�#�����������E���
 (#��) 80 85 86

��(	���#���/��#�
��!����������� (����) 17 10 10

	


�#��$�
�!�����E���
 (#��) 21 38 36

��(	���#���/��#�
��"������ (����) 4.02 4.38 6.10

	


�#��0+	
���� (#��) 60 82 90

Cash Cycle (#��) 41 40 32

�����
"���
��	���
����0�����,���;�

��(	��+�	$���(�� (%) 16.56 18.37 16.00

��(	��+�	"����	%+��!���� (%) 10.86 11.62 8.84

��(	���#���!��%(����	�+�+�	 (%) 140.55 126.19 82.77

��(	��+�	�/�:! (%) 7.75 8.70 7.90

��(	�.�(�����.9�-���/�� (%) 21.57 26.03 20.68

�����
"���
�����
�'9������������������

��(	�.�(�����"���!��	�7
4 (%) 10.94 12.05 11.52

��(	�.�(�����"���!��	�7
4-�#	 (%) 39.92 45.99 45.26

��(	���	��/��#�
�$���!��	�7
4  (����) 1.41 1.38 1.29

�����
"�����	���,%�:����'���������

��(	���#������!�(����#�$��.9�-���/�� (����) 0.97 1.16 0.90

��(	���#������!�(���!��	�7
4 (����) 0.49 0.54 0.47

��(	���#��#������	-0+	
%������
 (����) 9.14 10.29 10.72

��(	���	"��
��!����.� (%) 56.22 67.78 54.19

"�/���#�
������'�	
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"���3
�		���	�	!��� ,��� 2551 ���.����� �3
�		���	(	#"����%�����	�	
0/�����	�
�(	��������!�� 4 �	��� �7���7!"�	3�

�	
�%�����������	
�+���> (��$���$( ������� �#��	��.!%0�� *%
�%��	
0/�	�#����.9�(	#"������0�$���	!����	
"+���/���

�7���	��8��.���	(	#"��� (��%"�$��������
,���	�	���	/�����$ (�����) 7!"�	3�����0������	��!� ���.9�(	#"������0�

�%�(	#"�����
	��	�� ���"������3
�		���	(	#"���
���%��	
0/�������#
���(	#"�����
,�$���	!��� �����	
"+

	�
�(	��� �7���	��8���	/�.���	(	#"�����
$��������
 *%
��	(	#"�����
,�%������# "
�/��������	�#��/���
,�

��	�	���	/�����$$���(����	�\!��(!���,�����#��	�%�/� ����	-(	#"����%� ������	
�%�����(����	���	/�����$ �3
�		���	

(	#"���
���%��0!�.9��	!��	�������
#$����$��	�#��	
0/��7�����$���	/���
�+���\!��(! �	���	/�����$(���(��������#	 �������

�7����/��������	�	���	/��	
�!�:!��7��	�\!��(!����
�������	9�:		� �����
�!"�		�(���> $���3
�		���	(	#"���,���

���.�����7��	/��%�%��(������� :-

1. �����	!�,���	!�������	�\!��(!(���G���
#��%�#
�����	�7
4 ��
�G	
���
�$��(��%�����	�7
4�����	
�����


�\!��(!(���G���
�������
#$������:/	�!"$���	!��� (��%"��\!��(!(�������+���%9���!"��	���%�

2. ��������
,���#������0������	��!��	
"+�� 2551 (��%"�����	��!�	�
�(	����+�	���� 2551 �7���,��

����,"#��	�
��������	��!� 	�
��	�������
#*
����	
�#����	!��� ��
�	!���	�#� 	�
��	�%����	��"+����
��&'���	�7
4�!�����+���>

$���	!��� 	�
��	�����"���,����!%�#��$�%�
�����.��	
*
0�4 ��
��	��!%�.
$���9����������	
�+��� �%�"�%�+$'���
���
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��'����%


��'����%,��������

��!��%��
	�
��	���
�������!��%         20,157,280        13,644,153

�9�������
(�}#��!�	����	��� - �/�:! 6, 7      207,889,654      199,629,179

�!����������� - �/�:! 8         46,500,609        64,507,641

�!��	�7
4��/��#�
�����

   ��!�"��
��#��������&������7!�74           2,969,155           6,524,200

   ������!��%���� 3 ���"��
         19,721,658           7,608,331

   ���� >           3,125,261           6,569,275

���
��'����%,��������      300,363,617      298,482,779


��'����%;�",��������

���%!� ����	��
�/��	34 - �/�:! 9      350,245,089      286,003,547

�!��	�7
4�����(�#(� - �/�:! 10           1,845,654           2,065,715

�!��	�7
4�����/��#�
�����

   ���,0�"��
	�(�%"��
 - �/�:!         21,716,694        25,628,661

   �!��	�7
4�����/��#�
�����                 60,450                83,770

���
��'����%;�",��������      373,867,887      313,781,693

���
��'����%      674,231,504      612,264,472

��,%�
���7�' ���
��	 ���,��,"�;'� ����� (�,�4�)


 ���'�" 31 9����	� 2551 ��� 2550
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��(/�	
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 ���'�" 31 9����	� 2551 ��� 2550

���
��(/�	
�������	��!�������#���'��$������	��!����

,��&
�����
"��-���.&0*�,�&�

,��&
��,��������

��!���!���!����0���
��!��9�
��	


����"���-������	��!� 11         55,012,929        88,952,033

�"��������	��� 6         91,150,436      113,051,215

��#�$���"������(��������0��&������-'��+��%0+	
��
,���'����              194,992              318,489

��#�$����!��9�
��	



�#���-'��+��%0+	
��
,���'���� 12         35,996,910        31,422,867

��!�	����#�����         15,305,570              204,258

���,0�"��
����"��
         16,529,151        19,285,589

�"������"����	&����!��	�7
4-�#	           8,453,791           9,579,036

�����!���/��#�
�����           6,541,034           6,225,084

���,��&
��,��������      229,184,813      269,038,571

,��&
��;�",��������

�"������(��������0��&��� - �/�:!"����#����-'��+��%0+	


   ��
,���'����                 58,290              253,282

��!��9�
��	



�# - �/�:!"����#����-'��+��%0+	


   ��
,���'���� 12      103,037,317        59,577,911

���,��&
��;�",��������      103,095,607        59,831,193

���,��&
��      332,280,420      328,869,764
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"��-���.&0*�,�&�

�/��	����/��

   �/�"%�
���
�

      �/������� 100,000,000 �/�� �9�����/���
 1 ���      100,000,000      100,000,000

   �/����"+����
��
0+	
�(���9�������#

      �/������� 100,000,000 �/�� �9�����/���
 1 ���      100,000,000      100,000,000

��#���!��9�����/�������         86,650,200        86,650,200

�+�	�
��

   "�%�		���# - �+	��(���G���
 13         10,000,000        10,000,000

   
������%�"�%�		      145,300,884        86,744,508

���
"��-���.&0*�,�&�      341,951,084      283,394,708

���,��&
�����
"��-���.&0*�,�&�      674,231,504      612,264,472
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���
��(/�	
�������	��!�������#���'��$������	��!����

���;�&

	�
�%�"����	$�
 6      952,438,330      847,631,129

	�
�%�����           5,072,317           8,274,458

������;�&      957,510,647      855,905,587

	"��4&�"��

(���/�$�
 6      794,740,722      691,901,967

���,0�"��
,���	$�
         27,563,607        26,545,956

���,0�"��
,���	�	!��	 6         36,902,265        39,410,356

���	"��4&�"��      859,206,594      757,858,279

�+�	�������,0�"��
�����	��!���
������!��%��!(!�/���         98,304,053        98,047,308

���,0�"��
�����	��!�      (10,204,702)        (8,725,012)

�+�	����������!��%��!(!�/���         88,099,351        89,322,296

������!��%��!(!�/��� 17      (14,542,975)      (15,555,436)

��;�
�'9�
�,�����         73,556,376        73,766,860

��;��"�,�&�-�&��*&�Q�� 14

�+�	�/�:! 0.74 0.74
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�)���3��')	� ������4
	�

������4
$ ��������(�
/�
 �%����
(

                                                                '(
��'�) �%�$4
	� ')	��
(�> �G'(
� ���!(�!�	������ ��(

�������	
� � �
���� 31 �
����� 2549  100,000,000       86,650,200             7,519,590    80,458,058  274,627,848

�%!��)�<��%'�����                        -                          - -  73,766,860    73,766,860

��������
��
� 15                        -                          - - (65,000,000)   (65,000,000)

"��!��%����
(�G'(
� 13                        -                          -             2,480,410     (2,480,410)                        -

�������	
� � �
���� 31 �
����� 2550  100,000,000       86,650,200           10,000,000    86,744,508  283,394,708

�������	
� � �
���� 31 �
����� 2550  100,000,000       86,650,200           10,000,000    86,744,508  283,394,708

�%!��)�<��%'�����                        -                          -  - 73,556,376    73,556,376

��������
��
� 15                        -                          - - (15,000,000)   (15,000,000)

�������	
� � �
���� 31 �
����� 2551  100,000,000       86,650,200           10,000,000  145,300,884  341,951,084

'(
��'�)��$������
�������;�����'�C��,�����
�������	
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�+�	�/�:!��������         88,099,351        89,322,296

	�
��	�	���	
��
�%�+�	�/�:!��������������!��%	�� ("��
)

   "���!"�		�%+��!����:

   ���������	�����
���(�%"+����
         62,529,449        58,922,510

   ����.����9�����%��,��!�����������              455,411              398,706

   ����.�����	%��
���$���!��	�7
4                 97,343              111,162

   �+�	"����	"+����
�/��	34            (441,982)        (1,432,315)

   ���,0�"��
%������
         10,204,702           8,725,012

�+�	"����	%+��!����������	�����
�����,��!��	�7
4

   ��
�����!�%+��!����      160,944,274      156,047,371

�!��	�7
4%+��!���� (�7!��$'��) �%��

   �9�������
(�}#��!�	����	���         (8,260,475)      (38,870,908)

   �!�����������         17,551,621        (9,513,431)

   �!��	�7
4��/��#�
�����           1,470,939           4,035,384

   �!��	�7
4�����/��#�
�����         (5,001,680)        (6,827,607)

�����!�%+��!�����7!��$'�� (�%��)

   �"��������	���      (21,900,779)        14,488,864

   �����!���/��#�
�����         12,894,467           9,344,415

��!��%"���!"�		�%+��!����      157,698,367      128,704,088

   "��
������!��%�      (26,656,301)      (15,415,960)
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�����%#��"
��!%$'��"���9������(��
	�
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��	���!"��������
9�,�$3
���� ����(��

'�"��� ��	����������
%���	"��
*"����	�

,���	�+�#3���������	���$������	��
�/��	34 ^��
�	!��	"+����(����+��	�	
��3��
/��	,0����

��
�9����&���������!�,0����$������	��
�/��	34 ��
(������#���
/��	,0������
�9����&��,����������	

�����
������0��������!%$'��

���"�����^��
�	!��	"+����(�����������	%��
���$�����%!� ����	��
�/��	34,��(��
0�#��#����
����'�

$�%�/�"����	%��
��������%#���9���������%#��"
�%�	�����(�+�#���9����(�����0�$���!��	�7
4���� ,���	���̂ ��
�	!��	

"+����(���,0�%/�
7!�!"�������
#$��������	��%��	34	�
�%���
���,0�"��
,�����(&'������
#����������!��	�7
4����
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6. ������9�����������7�''�"���"��-&�����

,�	
�#����� �	!������	�
��	:/	�!"����+�������/����	���!"��	�������
#$������ 	�
��	:/	�!"%������#������(��

�������$�����	�����
��3F4(�����(������	
�#����	!������
�/����	���!"��	�������
#$��������������� &'��������(��

��(!:/	�!" *%
����	-�	/��%�%�����

            (���#
: �������)

2551 2550 �*
��
��	�+��%	���

$�
�!���� 1.1 0.9 ,������
����	���(��%

&����!���� 0.7 0.2 ,������
����	���(��%

�������	'��� 1.2 - 	���(�������

��!����.�"��
 7.2 31.2 (������	
���"��



�%������	
�#����	!������
�	!����������
#$������ 3 #����� 31 :��#��� 2551 ��
 2550 ��	�
�
���
%%�����

      (���#
: ���)

�#�����7��:4 2551 2550

�.�,��&���	&� - ���7�''�"���"��-&�����

    �	!��� *��%�	4�8�	4��	/~� "+��% (���0�) .9�-���/����


�		���		�#���� 158,574 262,770

��&�,��&���	&� - ���7�''�"���"��-&�����

    �	!��� *��%�	4�8�	4��	/~� "+��% (���0�) .9�-���/����


�		���		�#���� 268,759 31,960

���(������		���	��
.9��	!��	

,��� 2551 �	!�����%�"��
��!��%��� *���� �������
�	
0/���
��!��+����",������		���	��
.9��	!��	 ����"+�#���!�

10.4 ������� (2550: 11.6 �������)

7. �.�,��&�����R�����������	&�


�%�������$���9�������	��� 3 #����� 31 :��#��� 2551 ��
 2550 �
�(����
/����������������"��#�����-'��+��%

0+	
�%�%�����

      (���#
: ���)

��
/��������0+	
 2551 2550


�����-'��+��%0+	
 135,110,416 137,691,173

����0+	


   �����!� 3 �%��� 72,779,238 61,938,006

   ����#�� 12 �%��� - 2,883,059

	#� 207,889,654 202,512,238

���: ����.�����������
"
�9� - (2,883,059)

�9�������
(�}#��!�	����	��� - �/�:! 207,889,654 199,629,179
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8. 
��	&�	��,�*�

('����: �
�)

�
/
�)� /�
��3�����/	
��3��(/)=H
� ���/	
/��'
3�-�)�<�

2551 2550 2551 2550 2551 2550

���/	
�%��;���� 22,478,927 30,629,431 (604,695) (224,034) 21,874,232 30,405,397

���D)��� 20,783,009 30,541,917 (848,038) (738,273) 19,934,971 29,803,644

H
��$����) 3,329,876 3,296,494 (74,661) (109,676) 3,255,215 3,186,818

����)��	���
3�� 1,436,191 1,111,782 - - 1,436,191 1,111,782

��( 48,028,003 65,579,624 (1,527,394) (1,071,983) 46,500,609 64,507,641

9. '�"��� ��	����������
%

('����: �
�)

������4
$ �
/
�4
$ �/�3�����4���

����������)� ����������)� 4
$�)���=� �/�3�������

������ �
/
� �%����
� 4
$�)���=� �
��
'�$ ��(

�������

31 <���
/( 2550 9,020,071 116,987,577 8,383,081 510,103,100 8,748,048 653,241,877

03	�����( 13,354,640 3,457,318 1,227,604 99,672,545 - 117,712,107

�%'��
� - - (369,743) (6,731,903) (348,603) (7,450,249)

31 <���
/( 2551 22,374,711 120,444,895 9,240,942 603,043,742 8,399,445 763,503,735

�����
�����������

31 <���
/( 2550 - 42,524,248 6,695,419 308,669,486 7,158,093 365,047,246

/�
��3��(�
/
�%'����� - 5,826,613 657,242 46,395,636 492,930 53,372,421

/�
��3��(�
/
�%'���

   ��������%'��
� - - (368,973) (6,731,872) (348,602) (7,449,447)

31 <���
/( 2551 - 48,350,861 6,983,688 348,333,250 7,302,421 410,970,220

�����
������������

31 <���
/( 2550 - - - 2,191,084 - 2,191,084

����C�����(,C	��$'��
��� - - - 97,342 - 97,342

31 <���
/( 2551 - - - 2,288,426 - 2,288,426

��	������������
!"�

31 <���
/( 2550 9,020,071 74,463,329 1,687,662 199,242,530 1,589,955 286,003,547

31 <���
/( 2551 22,374,711 72,094,034 2,257,254 252,422,066 1,097,024 350,245,089

�����
��������#��
�$�

2550 (46.8 
	
��
� ��(����&��	��)��
��
�� ��������'
3���(����&�/�
&�	��
�&��
�,
�4
$���'
�) 48,536,343

2551 (51.6 
	
��
� ��(����&��	��)��
��
�� ��������'
3���(����&�/�
&�	��
�&��
�,
�4
$���'
�) 53,372,421

3 #����� 31 :��#��� 2551 �	!�������/��	34"+�#���'��&'��(�%���������	�����%���#�(�
��,0�����
9� 	����/�$��

�!��	�7
4%������#��"+�#���!��	
��3 268.8 ������� (2550: 203.4 �������)

�	!���� �%��+���%!���
�!����9��	�����
��	����"��	�����#�&'�����9�����/�:!(�����0� "+�#��	
��3 129.4

������� (2550: 87.3 �������) ����+�	
���#���!���!���!����0�:����	 ��!��9�
��	


���� ��!��9�
��	



�#��
#���!�

�!��0�������%�	��"���-������	��!�
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10. 
��'����%;�"�������

�!��	�7
4�����(�#(��������&�8�4�#	4���7!#�(�	4 ��	�
�
���
%%�����

          (���#
: ���)

2551 2550

	����/� 2,259,690 182,410

&����7!�� - 2,077,280

���(�%"+����
�
�� (414,036) (193,975)

�9�����/�:!(�����0� 1,845,654 2,065,715

���(�%"+����
���	#��
9�,����+�	$�%�/��+�	���� 220,061 45,082

11. ��������������34���������.&�*�����
�&����
0�����������

          (���#
: ���)

��(	�%������


(	��
�
(����) 2551 2550

��!���!���!����0�:����	 7.00 12,929 -

��!��9�
��	


����"���-������	��!� 4.35 - 5.10 55,000,000 88,952,033

	#� 55,012,929 88,952,033

#���!���!���!����0�"��:����	$���	!������+�	
���*%
��	"+������%!���
�!����9��	��� ��
��!��9�
��	


����

"���-���� ��	��!���+�	
���*%
�		���	$���	!������
��+�	
���*%
��	"+�+��	����"��	�����#�$���	!����

12. �����.&�*��������

('����: �
�)
�$�$��

 ����
������	�

�%'���%�$/3� �%�$/3�������	 (�	��
$�����) 2551 2550

�%��
��������&������ 1
������ 8 
	
��
� /3������	��)���3�� ����
�� 2546 DC� �	��
$ 4 &���3����� 1 - 24 - 1,920,000

����
�� 2551    4
$ MLR 
��	��
$ 1.5
��	�4����3����� 25
��;��	�!�

������ 10 
	
��
� /3������	��)���3�� �SF���
�� 2548 DC� MLR 
��	��
$ 1.5 - 5,490,956
   �)

/( 2553 &���3����� 1 - 12 4
$

MLR 
��	��
$ 1
&���3����� 13 ��;��	�!�

������ 2.4 
	
��
� /3������	��)���3�� ���G
/( 2550 DC� MLR 
��	��
$ 1.5 1,763,649 2,210,323
   (�D)�
�� 2555

������ 6.7 
	
��
� /3������	��)���3�� ���'
/( 2550 DC� MLR 
��	��
$ 1.5 4,887,351 6,130,455
   ���G
/( 2555
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('����: �
�)
�$�$��

 ����
������	�

�%'���%�$/3� �%�$/3�������	 (�	��
$�����) 2551 2550

�%��
��������&������ 2
������ 6 
	
��
� /3������	��)���3�� ���'
/( 2549 DC� MLR 
��	��
$ 1.0 &� - 3,029,164

   ���G
/( 2552 ��3����� 1 - 12 4
$ MLR
&���3����� 13 ��;��	�!�

�%��
��������&������ 3
������ 30 
	
��
� /3������	��)���3�� ����
�� 2546 DC� MLR 
��	��
$ 1.5 8,330,267 12,950,267

   ����
�� 2553 &���3����� 1 - 24 4
$
MLR 
��	��
$ 1
&���3����� 25 ��;��	�!�

������ 10 
	
��
� /3������	��)���3�� �)

/( 2547 DC� MLR 
��	��
$ 1.5 - 2,746,000
   ����
�� 2551 &���3����� 1 - 24 4
$

MLR 
��	��
$ 1
������ 6.9 
	
��
� /3������	��)���3�� �)

/( 2548 DC� ����
�����
���$�% 1,501,300 3,168,100

  �S�H
/( 2553 ����	��
$ 3.25 &���3��
��� 1 - 24 4
$����
�����
�
��$�%����	��
$ 3.75
&���3����� 25 ��;��	�!�
4
$(��
���
����4�
���;�
MLR 
��	��
$ 0.5 ��	�4��
1 �SF���
�� 2549 ��;��	�!�

�%��
��������&������ 4
������ 6.2 
	
��
� /3������	��)���3�� (�D)�
�� 2549 DC� ����
������/����������
���� 844,880 2,908,880

�S�H
/( 2552 ��	�3(,�	���%
������ 12.4 
	
��
� /3������	��)���3�� (��
/( 2550 DC� ����
,�	���%����������;��
� 7,394,075 9,878,076

 (�D)�
�� 2554 
��/	

��	��
$ 0.5
������ 22 
	
��
� /3������	��)���3�� (��
/( 2550 DC� ����
,�	���%����������;��
� 13,199,090 17,615,090

�)(H
���<� 2555 
��/	

��	��
$ 0.5
������ 4.5 
	
��
� /3������	��)���3�� (��
/( 2550 DC� ����
,�	���%����������;��
� 1,486,550 2,998,550

 <���
/( 2553 
��/	

��	��
$ 0.5
������ 9.2 
	
��
� /3������	��)���3�� (��
/( 2550 DC� ����
������/����������
���� 5,834,251 7,682,251

�)(H
���<� 2555 ��	�3(,�	���%
������ 13.4 
	
��
� /3������	��)���3�� ���'
/( 2550 DC� ����
������/����������
���� 9,584,666 12,272,666

   ���G
/( 2555    ��	�3(,�	���%
������ 6.7 
	
��
� /3������	��)���3�� (�D)�
�� 2551 DC� ����
,�	���%����������;��
� 5,948,148 -

   �S�H
/( 2556    
��/	

��	��
$ 1
�%��
��������&������ 5
������ 54 
	
��
� /3������	��)���3�� <���
/( 2551 DC� MLR 
��	��
$ 1.5 53,100,000 -

�SF���
�� 2556
������ 13 
	
��
� /3������	��)���3�� �)(H
���<� 2552 DC� MLR 
��	��
$ 1.5 13,000,000 -

(��
/( 2557
������ 46 
	
��
� /3������	��)���3�� ���G
/( 2552 DC� MLR 
��	��
$ 1.5 &� 12,160,000 -

(�D)�
�� 2558 ��3����� 1 - 60 4
$
MLR 
��	��
$ 0.5
&���3����� 61 ��;��	�!�

��( 139,034,227 91,000,778
'��: �������DC��%'���%�$H
�&�'�C���� (35,996,910) (31,422,867)
������	�3(�$�$�
� - �)�<� 103,037,317 59,577,911
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��!��9�
��%������#��+�	
���*%
���%!���
�!����9��	��� ��
��	����"��	�����#�$���	!����

��
,(��������!��9� �	!����(����G!��(!(���������$�����	��!�����	
��	(�����	
�/,������ �0�� ��	%+	�

��(	���#������!�(����#�$��.9�-���/�� ��
��(	���#��#������	-,���	0+	
����,��������(������� ����(��

3 #����� 31 :��#��� 2551 �	!������#���!��9�
��	



�#(���������!��9����
���!�%���!�,0�����"+�#� 33.8 �������

13. 
��������8,���

��
,(��������(!$����(	� 116 ����7	
	�0�����(!�	!������0�"+��% 7.�. 2535 �	!����(���"�%�		�+�	

�/�:!�	
"+����#���'���#������/��+	��������
�#��	��
�
 5 $���+�	�/�:!�	
"+�����%�#

�%$�%�/��
��
��� (-����)

"��#���/��+	�����"
��"+�#�������
�#��	��
�
 10 $���/�"%�
���
� �+	��(���G���
%������#�������	-�+��"��


��!����.��%�

14. ��;��"�,�&�-�&��*&�Q��

�+�	(���/��$���7�������+�#3*%
��	��	�+�	�/�:!�+�	���� %�#
"+�#�-�#�E���
-�#���+����$���/��������������
9�

,�	
�#�����

15. ���������

           ('����: �
�)

��)(���"�� ��������
��
� ��������
��
����')	�

��������
�%'����
�
��%�����
�,��������O �����$�)(�
(�>��	D3�')	��(3��������

�� 2549 26 �(�
�� 2550 30,000,000 0.30

��������
�$'��
��

�%'����
�
��%�����
� �����$�)(/=$���(�
�������O

,��������O�� 2550 �(3�������� 9 ���'
/( 2550 35,000,000 0.35

��(��������
��
��%'����� 2550 65,000,000 0.65

��������
�%'����
�
��%�����
�,��������O �����$�)(�
(�>��	D3�')	��(3��������

�� 2550 23 �(�
�� 2551 15,000,000 0.15

��(��������
��
��%'����� 2551 15,000,000 0.15

16. ���������	
���
����

	�
��	���,0�"��
����(������3
�	
���%�#
	�
��	���,0�"��
����+���%��(�������

(���#
: ���)

2551 2550

��!��%�����
����	���
.��	
*
0�4����$��7������ 124,628,172 123,502,808

���������	�����
���(�%"+����
 62,529,449 58,922,510

#�(-/%!���
#��%/�!��������,0��� 566,274,344 489,824,859

��	�����
�����,��!�����+�	�"	9���
���	
�#����+ 8,150,504 (3,749,844)
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17. �������������
������

������!��%��!(!�/����+�	���� 2551 ��
 2550 $���	!�����+�#3$'��,���(	�	��
�
 20 $���+�	��������

����"���#�������
������%�#
���,0�"��
��
	�
�%�(��� > ��������/��(,��-������	�
"��
��
	�
�%�,���	�+�#3����

18. �������� ������	���!

�	!���� ��
7�������	!�����%�	�#����"�%(�������/��+	������
�0�7$'��(��7	
	�0�����(!����/��+	������
�0�7

7.�. 2530 *%
�	!���� ��
7������"
"��
�����$������/�����	�
�%���,���(	�	��
�
 5 $����!��%��� ����/��+	��

����
�0�7����	!��	*%
:����	�	/��	��
/:
� "+��% (���0�) ��
"
"��
,�����7�����������7�������������"�����

(��	
���
�#��%�#
����/�$���	!����  ,�	
�#����� 2551 �	!�����%�"��
��!���������/�����"+�#���!� 2.6 �������

(2550: 2.9  �������)

19. "���#������ ������$����%����

�	!���� %+��!��!"��	,���#����:/	�!"�%�
#���:/	�!"��	.�!(��
"+����
#��%/������7���(!� ��
%+��!�:/	�!"

,���#��������9�!���(	4�%�
#���,��	
�����
 %������ 	�
�%� �+�	 ��
�!��	�7
4������%�����%�,�����	��!�"'�����
#$���

�����#����:/	�!"��
��#��������9�!���(	4(���������#�#� ,�	
�#����� 2551 �	!���� ��	�
�%�"����	����������"+�#�

43 ������� (2550: 31 �������)

20. �� �&#�!
�$��'����������������"(��

20.1 �� �&#�!
�����	%�
� �	���	)��	���

3 #����� 31 :��#��� 2551 �	!���� ��	�
"��
 �̂�
�/�"+�#� 8.6 ������� (2550: 7.0 �������) �������
#$���

�����	&������7!�74

20.2 �� �&#�!
�����	%�
��
**�� ��� 

3 #����� 31 :��#��� 2551 �	!���� ����	
.9�7������
#��������#��"�������	'�������	!����������
#$������

������'������"+�#���!�	#� 1.2 �������

20.3 �� ���+ ��
�

3 #����� 31 :��#��� 2551 �	!���� �����������+�	
���&'�����*%
:����	,�����	!����������
9�����"+�#�
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Report of Independent Auditor

To the Shareholders of Thai Plaspac Public Company Limited

I have audited the balance sheet of Thai Plaspac Public Company Limited as at 31 December 2008, the

related statements of income, changes in shareholders� equity and cash flows for the year then ended. These financial

statements are the responsibility of the management of the Company as to their correctness and the completeness of

the presentation. My responsibility is to express an opinion on these financial statements based on my audit. The

financial statements of Thai Plaspac Public Company Limited for the year ended 31 December 2007 were audited in

accordance with generally accepted auditing standards by another auditor of our firm who, under her report dated

26 February 2008, expressed an unqualified opinion on those financial statements.

I conducted my audit 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 audit

provides 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 Thai Plaspac Public Company Limited as at 31 December 2008, the results of its operations and cash

flows for the year then ended in accordance with generally accepted accounting principles.

Rungnapa Lertsuwankul

Certified Public Accountant (Thailand) No. 3516

Ernst & Young Office Limited

Bangkok: 25 February 2009
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                          (Unit: Baht)

Note 2008 2007

Balance Sheets
Thai Plaspac Public Company Limited

As at 31 December 2008 and 2007

Assets

Current assets

Cash and cash equivalents       20,157,280       13,644,153

Trade accounts and notes receivable - net 6, 7     207,889,654     199,629,179

Inventories - net 8       46,500,609       64,507,641

Other current assets

   Advance payment for purchase of molds         2,969,155         6,524,200

   Withholding tax deducted at source       19,721,658         7,608,331

   Others         3,125,261         6,569,275

Total current assets     300,363,617     298,482,779

Non-current assets

Property, plant and equipment - net 9     350,245,089     286,003,547

Intangible assets - net 10         1,845,654         2,065,715

Other non-current assets

   Deferred expenses - net       21,716,694       25,628,661

   Others              60,450              83,770

Total non-current assets     373,867,887     313,781,693

Total assets     674,231,504     612,264,472

The accompanying notes are an integral part of the financial statements.
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Liabilities and shareholders@ equity

Current liabilities

Bank overdrafts and short-term loans from

   financial institutions 11       55,012,929       88,952,033

Trade accounts payable 6       91,150,436     113,051,215

Current portion of hire purchase payable            194,992            318,489

Current portion of long-term loans 12       35,996,910       31,422,867

Customer deposits       15,305,570            204,258

Accrued expenses       16,529,151       19,285,589

Payables from purchase of fixed assets         8,453,791         9,579,036

Other current liabilities         6,541,034         6,225,084

Total current liabilities     229,184,813     269,038,571

Non-current liabilities

Hire purchase payable - net of current portion              58,290            253,282

Long-term loans - net of current portion 12     103,037,317       59,577,911

Total non-current liabilities     103,095,607       59,831,193

Total liabilities     332,280,420     328,869,764

Balance Sheets (Continued)
Thai Plaspac Public Company Limited

As at 31 December 2008 and 2007

                          (Unit: Baht)

Note 2008 2007

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

Share capital

Registered

100,000,000 ordinary shares of Baht 1 each 100,000,000     100,000,000

Issued and fully paid-up

100,000,000 ordinary shares of Baht 1 each     100,000,000     100,000,000

Premium on ordinary shares       86,650,200       86,650,200

Retained earnings

Appropriated - statutory reserve 13       10,000,000       10,000,000

Unappropriated     145,300,884       86,744,508

Total shareholders@ equity     341,951,084     283,394,708

Total liabilities and shareholders@ equity     674,231,504     612,264,472

Balance Sheets (Continued)
Thai Plaspac Public Company Limited

As at 31 December 2008 and 2007

                          (Unit: Baht)

Note 2008 2007

The accompanying notes are an integral part of the financial statements.
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Income Statements
Thai Plaspac Public Company Limited

For the years ended 31 December 2008 and 2007

Revenues

Sales 6     952,438,330     847,631,129

Other income         5,072,317         8,274,458

Total revenues     957,510,647     855,905,587

Expenses

Cost of sales 6     794,740,722     691,901,967

Selling expenses       27,563,607       26,545,956

Administrative expenses 6       36,902,265       39,410,356

Total expenses     859,206,594     757,858,279

Income before finance cost and

   corporate income tax       98,304,053       98,047,308

Finance cost     (10,204,702)       (8,725,012)

Income before corporate income tax       88,099,351       89,322,296

Corporate income tax 17     (14,542,975)     (15,555,436)

Net income for the year       73,556,376       73,766,860

Basic earnings per share 14

   Net income 0.74 0.74

                          (Unit: Baht)

Note 2008 2007

The accompanying notes are an integral part of the financial statements.
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Statements of Changes in Shareholders’
Equity
Thai Plaspac Public Company Limited

For the years ended 31 December 2008 and 2007

            (Unit: Baht)

Issued and                       Retained earnings

paid-up Premium on Appropriated

Note share capital ordinary shares Statutory reserve Unappropriated Total

Balance as at 31 December 2005 100,000,000    86,650,200      7,519,590      80,458,058  274,627,848

Net income for the year                         -                        -                       -      73,766,860     73,766,860

Dividend paid 15                         -                        -                       -     (65,000,000)   (65,000,000)

Transfer to statutory reserve 13                         -                        -      2,480,410       (2,480,410)  -

Balance as at 31 December 2007   100,000,000    86,650,200    10,000,000      86,744,508  283,394,708

Balance as at 31 December 2007   100,000,000    86,650,200    10,000,000      86,744,508  283,394,708

Net income for the year                         -                        -                       -      73,556,376     73,556,376

Dividend paid 15                         -                        -                       -     (15,000,000)   (15,000,000)

Balance as at 31 December 2008   100,000,000    86,650,200    10,000,000    145,300,884  341,951,084

The accompanying notes are an integral part of the financial statements.
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Cash flows from operating activities

Net income before tax       88,099,351       89,322,296

Adjustments to reconcile net income before tax to net cash

   provided by (paid from) operating activities:

   Depreciation and amortisation       62,529,449       58,922,510

   Allowance for diminution in the value of inventories            455,411            398,706

   Allowance for impairment loss on assets              97,343            111,162

   Gain on sales of equipment          (441,982)       (1,432,315)

   Interest expenses       10,204,702         8,725,012

Income from operating activities before changes

   in operating assets and liabilities     160,944,274     156,047,371

Operating assets (increase) decrease

   Trade accounts and notes receivable       (8,260,475)     (38,870,908)

   Inventories       17,551,621       (9,513,431)

   Other current assets         1,470,939         4,035,384

   Other non-current assets       (5,001,680)       (6,827,607)

Operating liabilities increase (decrease)

   Trade accounts payable     (21,900,779)       14,488,864

   Other current liabilities       12,894,467         9,344,415

Cash flows from operating activities     157,698,367     128,704,088

   Cash paid for corporate income tax     (26,656,301)     (15,415,960)

Net cash flows from operating activities     131,042,066     113,288,128

                          (Unit: Baht)

2008 2007

Cash Flow Statements
Thai Plaspac Public Company Limited

For the years ended 31 December 2008 and 2007

The accompanying notes are an integral part of the financial statements.
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                          (Unit: Baht)

2008 2007

Cash Flow Statements (Continued)
Thai Plaspac Public Company Limited

For the years ended 31 December 2008 and 2007

Cash flows from investing activities
Proceeds from sales of equipment            442,782         1,433,502
Acquisition of property, plant and equipment   (113,309,232)   (103,171,755)
Acquisition of intangible assets                       -       (2,077,280)
Net cash flows used in investing activities   (112,866,450)   (103,815,533)
Cash flows from financing activities
Increase (decrease) in bank overdrafts and short-term
   loans from financial institutions     (33,939,104)       65,228,339
Cash receipt from long-term loans       85,899,148       36,219,852
Repayment of long-term loans     (37,865,699)     (31,379,190)
Repayment of hire purchase payable          (318,489)          (269,306)
Dividend paid     (15,000,000)     (65,000,000)
Cash paid for interest expenses     (10,438,345)       (8,509,720)
Net cash flows used in financing activities     (11,662,489)       (3,710,025)
Net increase in cash and cash equivalents         6,513,127         5,762,570
Cash and cash equivalents at beginning of year       13,644,153         7,881,583
Cash and cash equivalents at end of year       20,157,280       13,644,153

Supplemental cash flows information:
Non-cash items:
   Purchase of vehicle under hire purchase                       -            229,000
   Acquisition of fixed assets for which payment
      has not to be made         8,453,791         9,579,036
   Acquisition of fixed assets for which payment
      was paid in prior year 5,528,120                       -

The accompanying notes are an integral part of the financial statements.
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Thai Plaspac Public Company Limited

For the years ended 31 December 2008 and 2007

1. General information

Thai Plaspac Public Company Limited (�the Company�) is a public company incorporated and domiciled

in Thailand. The major shareholder is Modernform Group Public Company Limited, which was incorporated in

Thailand. The Company is principally engaged in the manufacture and distribution of plastic packaging and its

registered address is located at 68/46 Moo 8, Thakam, Bang Khun Thian, Bangkok.

2. Basis of preparation

The financial statements have been prepared in accordance with accounting standards enunciated

under the Accounting Profession Act B.E. 2547 and their presentation has been made in compliance with the

stipulations of the Notification of the Department of Business Development dated 14 September 2001, issued

under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from such financial statements in Thai

language.

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

in the accounting policies.

3. Adoption of new accounting standards

3.1 Accounting standards which are effective for the current year

The Federation of Accounting Professions has issued Notifications No. 9/2550, 38/2550 and 62/2550

mandating the use of new accounting standards as follow:

TAS 25 (revised 2007) Cash Flow Statements

TAS 29 (revised 2007) Leases

TAS 31 (revised 2007) Inventories

TAS 33 (revised 2007) Borrowing Costs

TAS 35 (revised 2007) Presentation of Financial Statements

TAS 39 (revised 2007) Accounting Policies, Changes in Accounting

Estimates and Errors

TAS 41 (revised 2007) Interim Financial Reporting

TAS 43 (revised 2007) Business Combinations

TAS 49 (revised 2007) Construction Contracts

TAS 51 Intangible Assets

Notes to Financial Statements
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These accounting standards become effective for the financial statements for fiscal years beginning on

or after 1 January 2008. The management has assessed the effect of these standards and believes that TAS 43

(revised 2007) and TAS 49 (revised 2007) are not relevant to the business of the Company, while TAS 25

(revised 2007), TAS 29 (revised 2007), TAS 31 (revised 2007), TAS 33 (revised 2007), TAS 35 (revised 2007),

TAS 39 (revised 2007), TAS 41 (revised 2007) and TAS 51 do not have any significant impact on the financial

statements for the current year, except the separately presented accounts of selling expenses and administrative

expenses. The Company has already separated these expenses of 2007.

3.2 Accounting standards which are not effective for the current year

The Federation of Accounting Professions has also issued Notifications No. 86/2551 mandating the use

of the following new accounting standards:

TAS 36 (revised 2007) Impairment of Assets

TAS 54 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations

These accounting standards will become effective for the financial statements for fiscal years beginning

on or after 1 January 2009. The management has assessed the effect of these standards and believes that

they will not have any significant impact on the financial statements for the year in which they are initially

applied.

4. Significant accounting policies

4.1 Revenue recognition

a) Sales of goods

Sales of goods are recognised when the significant risks and rewards of ownership of the

goods have passed to the buyer. Sales are the invoiced value, excluding value added tax, of

goods supplied after deducting discounts and allowances.

b) Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

4.2 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, cash at bank, and all highly liquid investments

with an original maturity of three months or less and not subject to withdrawal restrictions.
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4.3 Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts

is provided for the estimated losses that may be incurred in collection of receivables. The allowance is

generally based on collection experiences and analysis of debt aging.

4.4 Inventories

Finished goods are valued at the lower of standard cost (which approximates actual cost) and

net realisable value. Standard cost includes all production costs and attributable factory overheads.

Raw materials, packaging and supplies are valued at the lower of cost (first-in, first-out) and net

realisable value and are charged to the production costs whenever consumed.

4.5 Cost of molds

The Company records costs of molds as assets. Costs of molds with an expected remaining

useful life of not more than 1 year are recorded as current assets, while costs of molds with an expected

remaining useful life of more than 1 year are recorded as other assets. Costs of molds are amortised to

cost of goods sold as goods are delivered to its customers.

4.6 Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation

and allowance for loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line

basis over the following estimated useful lives:

Building and building improvement - 20 years

Furniture and office equipment - 5 years

Machinery and equipment - 5 years and 10 years

Motor vehicles - 5 years

Depreciation is included in determining income.

No depreciation is provided on land and land improvement and construction in progress.

4.7 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset

that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised

as part of the cost of the respective assets. All other borrowing costs are expensed in the period they are

incurred. Borrowing costs consist of interest and other costs that an entity incurs in connection with the

borrowing of funds.
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4.8 Intangible assets/Amortisation

Intangible assets are carried at cost less any accumulated amortisation and any accumulated

impairment losses.

Intangible assets with finite lives are amortised on a systematic basis over the economic useful

life and tested for impairment whenever there is an indication that the intangible asset may be impaired.

The amortisation period and the amortisation method of such intangible assets are reviewed at least at

each financial year end. The amortisation expense is charged to the income statement.

A summary of the intangible assets with finite useful lives is as follows:

       Useful lives

Computer software 5 years and 10 years

4.9 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the

Company, whether directly or indirectly, or which are under common control with the Company.

They also include individuals which directly or indirectly own a voting interest in the Company

that gives them significant influence over the Company, key management personnel, directors and

officers with authority in the planning and direction of the Company�s operations.

4.10 Hire purchase agreement

The Company recorded motor vehicles under hire purchase agreement as assets and liabilities

in the balance sheets at amounts equal at the inception of the lease to the fair value of the leased

property or, if lower, at the present value of the minimum lease payments. In calculating the present

value of the minimum lease payments, the discount factor used is the interest rate implicit in the lease.

The interest charge is recorded to periods during the lease term on the remaining balance of the liability

for each period.

4.11 Foreign currencies

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date

of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated into

Baht at the exchange rate ruling at the balance sheet date.

Gains and losses on exchange are included in determining income.

4.12 Impairment of assets

At each reporting date, the Company performs impairment reviews in respect of the property,

plant and equipment and other intangible assets whenever events or changes in circumstances indicate

that an asset may be impaired. An impairment loss is recognised when the recoverable amount of an
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asset, which is the higher of the asset�s fair value less costs to sell and its value in use, is less than the

carrying amount. In determining value in use, the estimated future cash flows are discounted to their

present value using a pre-tax discount rate that reflects current market assessments of the time value of

money and the risks specific to the asset. In determining fair value less costs to sell, an appropriate

valuation model is used. These calculations are corroborated by a valuation model that, based on

information available, reflects the amount that the Company could obtain from the disposal of the asset

in an arm�s length transaction between knowledgeable, willing parties, after deducting the costs of

disposal.

An impairment loss is recognised in the income statement.

4.13 Employee benefits

Salary, wages, bonuses and contributions to the social security fund and provident fund are

recognised as expenses when incurred.

4.14 Provisions

Provisions are recognised when the Company has a present obligation as a result of a past

event, it is probable that an outflow of resources embodying economic benefits will be required to settle

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

4.15 Income tax

Income tax is provided in the accounts based on the taxable profits determined in accordance

with tax legislation.

5. Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at

times requires management to make subjective judgments and estimates regarding matters that are inherently

uncertain. These judgments and estimates affect reported amounts and disclosures and actual results could

differ. Significant judgments and estimates are as follows:

Allowance for doubtful accounts

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

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

prevailing economic condition.

Property plant and equipment/Depreciation

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

the useful lives and salvage values of the Company�s plant and equipment and to review estimate useful lives

and salvage values when there are any changes.
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In addition, the management is required to review property, plant and equipment for impairment on a

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

is lower than the carrying amount. This requires judgments regarding forecast of future revenues and expenses

relating to the assets subject to the review.

6. Related party transactions

During the years, the Company had significant business transactions with related parties. Such

transactions, which are summarised below, arose in the ordinary course of business and were concluded on

commercial terms and bases agreed upon between the Company and those related parties.

 (Unit: Million Baht)

2008 2007 Transfer pricing policy

Sales of goods 1.1 0.9 Close to market price

Purchases of goods 0.7 0.2 Close to market price

Consultant fees 1.2 - Contract price

Dividend paid 7.2 31.2 As declared

As at 31 December 2008 and 2007, the balances of the accounts between the Company and those

related companies are as follows:

 (Unit: Baht)

Relationship 2008 2007

Trade accounts receivable - related company

Modernform Group Public Company Limited Common shareholders

and common directors 158,574 262,770

Trade accounts payable - related company

Modernform Group Public Company Limited Common shareholders

and common directors 268,759 31,960

Directors and management�s remuneration

In 2008 the Company paid salaries, bonus, meeting allowances and gratuities to its directors and

management totaling Baht 10.4 million (2007: Baht 11.6 million).
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7. Trade accounts and notes receivable

The balances of trade accounts receivable as at 31 December 2008 and 2007, aged on the basis of

due dates, are summarised below.

(Unit: Baht)

                 Age of receivables 2008 2007

Not yet due 135,110,416 137,691,173

Past due

Up to 3 months 72,779,238 61,938,006

Over 12 months - 2,883,059

Total 207,889,654 202,512,238

Less: Allowance for doubtful accounts - (2,883,059)

Trade accounts and notes receivable - net 207,889,654 199,629,179

8. Inventories

                 (Unit: Baht)

Allowance for stock

 Cost obsolescence Inventory - net

2008 2007 2008 2007 2008 2007

Finished goods 22,478,927 30,629,431 (604,695) (224,034) 21,874,232 30,405,397

Raw materials 20,783,009 30,541,917 (848,038) (738,273) 19,934,971 29,803,644

Packing materials 3,329,876 3,296,494 (74,661) (109,676) 3,255,215 3,186,818

Spare parts

   and factory

   supplies 1,436,191 1,111,782 - - 1,436,191 1,111,782

Total 48,028,003 65,579,624 (1,527,394) (1,071,983) 46,500,609 64,507,641



Thai Plaspac Public Company Limited 85

9. Property, plant and equipment

(Unit: Baht)

Land and Building and Furniture and Machinery

land building office and Motor

improvement improvement equipment equipment vehicles Total

Cost:

31 December 2007 9,020,071 116,987,577 8,383,081 510,103,100 8,748,048 653,241,877

Additions 13,354,640 3,457,318 1,227,604 99,672,545 - 117,712,107

Disposals - - (369,743) (6,731,903) (348,603) (7,450,249)

31 December 2008 22,374,711 120,444,895 9,240,942 603,043,742 8,399,445 763,503,735

Accumulated depreciation:

31 December 2007 - 42,524,248 6,695,419 308,669,486 7,158,093 365,047,246

Depreciation for the year - 5,826,613 657,242 46,395,636 492,930 53,372,421

Depreciation on disposals - - (368,973) (6,731,872) (348,602) (7,449,447)

31 December 2008 - 48,350,861 6,983,688 348,333,250 7,302,421 410,970,220

Allowance for impairment loss:

31 December 2007 - - - 2,191,084 - 2,191,084

Increase during the year - - - 97,342 - 97,342

31 December 2008 - - - 2,288,426 - 2,288,426

Net book value:

31 December 2007 9,020,071 74,463,329 1,687,662 199,242,530 1,589,955 286,003,547

31 December 2008 22,374,711 72,094,034 2,257,254 252,422,066 1,097,024 350,245,089

Depreciation for the year

2007 (Baht 46.8 million included in manufacturing cost, and the balance in selling and administrative expenses) 48,536,343

2008 (Baht 51.6 million included in manufacturing cost, and the balance in selling and administrative expenses) 53,372,421

As at 31 December 2008, certain equipment items have been fully depreciated but are still in use. The

original cost of those assets amounted to approximately Baht 268.8 million (2007: Baht 203.4 million).

The Company has pledged its land and construction thereon and part of its machinery amounting to

approximately Baht 129.4 million (2007: Baht 87.3 million) as collateral against bank overdrafts, short-term

loans, long-term loans and credit facilities received from financial institutions.
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10. Intangible assets

Details of intangible assets which are software are as follows

(Unit: Baht)

2008 2007

Cost 2,259,690 182,410

Additions - 2,077,280

Accumulated amortisations (414,036) (193,975)

Net book value 1,845,654 2,065,715

Amortisation expenses included in

the income statements for the year 220,061 45,082

11. Bank overdrafts and short-term loans from financial institutions

(Unit: Baht)

Interest rate

(percent per annum) 2008 2007

Bank overdrafts 7.00 12,929 -

Short-term loans from financial institutions 4.35 - 5.10 55,000,000 88,952,033

Total 55,012,929 88,952,033

Bank overdrafts are secured by the mortgage of the Company�s land and construction thereon, and

short-term loans from financial institutions are guaranteed by the Company�s directors and secured by the

pledge of part of its machinery.

12. Long-term loans

(Unit: Baht)

Interest rate

Repayment Repayment period (percent per annum) 2007 2006

Financial Institution I

Credit line of Baht Principal is repayable monthly. September 2003 to 4 percent in the 1
st

 - 24
th

- 1,920,000

8 million September 2008 months and MLR minus

1.5 percent from the

25
th

 month onwards

Credit line of Baht Principal is repayable monthly. November 2005 to MLR minus 1.5 - 5,490,956

10 million October 2010 percent in the 1
st

 - 12
th

months and MLR minus

1 percent from the 13
th

month onwards

Credit line of Baht Principal is repayable monthly. July 2007 to June MLR minus 1,763,649 2,210,323

2.4 million 2012 1.5 percent

Credit line of Baht Principal is repayable monthly. August 2007 to MLR minus 4,887,351 6,130,455

6.7 million July 2012 1.5 percent

Financial Institution II

Credit line of Baht Principal is repayable monthly. August 2006 to MLR minus 1 percent - 3,029,164

6 million July 2009 in the 1
st

- 12
th 

and

MLR from the

13
th

 month onwards
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(Unit: Baht)

Interest rate

Repayment Repayment period (percent per annum) 2007 2006

Financial Institution III

Credit line of Baht Principal is repayable monthly. September 2003 to MLR minus 1.5 8,330,267 12,950,267

30 million    September 2010    percent in the

1
st

 - 24
th

 months and

MLR minus 1 percent

from the 25
th

 month

Onwards

Credit line of Baht Principal is repayable monthly. October 2004 to MLR minus 1.5 percent - 2,746,000

10 million September 2008 in the 1
st

 - 24
th

 months

and MLR minus

1 percent from the 25
th

month onwards

Credit line of Baht Principal is repayable monthly. October 2005 to Fixed deposits rate plus 1,501,300 3,168,100

6.9 million May 2010 3.25 percent in the

1
st

 - 24
th

 months and

fixed deposits rate plus

3.75 percent from the

25
th

 month onwards,

changing to MLR minus

0.5 percent from

1 November 2006.

Financial Institution IV

Credit line of Baht Principal is repayable monthly. June 2006 to Prime rate 844,880 2,908,880

6.2 million May 2009

Credit line of Baht Principal is repayable monthly. January 2007 to Prime rate minus 7,394,075 9,878,076

12.4 million June 2011 0.5 percent

Credit line of Baht Principal is repayable monthly. January 2007 to Prime rate minus 13,199,090 17,615,090

22 million February 2012 1 percent

Credit line of Baht Principal is repayable monthly. January 2007 to Prime rate minus 1,486,550 2,998,550

4.5 million December 2010 0.5 percent

Credit line of Baht Principal is repayable monthly. March 2007 to Prime rate 5,834,251 7,682,251

9.2 million February 2012

Credit line of Baht Principal is repayable monthly. August 2007 to Prime rate 9,584,666 12,272,666

13.4 million July 2012

Credit line of Baht Principal is repayable monthly. June 2008 to Prime rate minus 5,948,148 -

6.7 million May 2013 1 percent

Financial Institution V

Credit line of Baht Principal is repayable monthly. December 2008 to MLR minus 1.5 percent 53,100,000 -

54 million November 2013

Credit line of Baht Principal is repayable monthly. February 2009 to MLR minus 1.5 percent 13,000,000 -

13 million January 2014

Credit line of Baht Principal is repayable monthly. July 2009 to MLR minus 1.5 percent 12,160,000 -

46 million June 2015 in the 1
st

 � 60
th

 month

and MLR minus 0.5

percent from

61
st

 onwards

Total 139,034,227 91,000,778

Less: Current portion (35,996,910) (31,422,867)

Long-term loans - net 103,037,317 59,577,911
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The loans are secured by land and construction thereon and certain machinery of the Company.

The loan agreements contain covenants as specified in the agreements that, among other things, require

the Company to maintain certain debt to equity and debt service coverage ratios according to the agreements.

As at 31 December 2008, the long-term credit facilities of the Company which have not yet been drawn

down amounted to Baht 33.8 million.

13. Statutory reserve

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

aside to a statutory reserve at least 5 percent of its net income after deducting accumulated deficit brought

forward (if any), until the reserve reaches 10 percent of the registered capital. The statutory reserve is not

available for dividend distribution.

14. Basic earnings per share

Basic earnings per share is calculated by dividing net income for the year by the weighted average

number of ordinary shares in issue during the year.

15. Dividends

(Unit: Baht)

Total Dividend

Approved by Dividends per share

Dividend from the operating results Annual General Meeting of

of the year 2006 the shareholders on 26 April 2007 30,000,000 0.30

Interim dividend from the operating Board of Directors� meeting

results of the year 2007 on 9 August 2007 35,000,000 0.35

Total dividends for 2007 65,000,000 0.65

Dividend from the operating results Annual General Meeting of

of the year 2007 the shareholders on 23 April 2008 15,000,000 0.15

Total dividends for 2008 15,000,000 0.15

16. Expenses by nature

Significant expenses by nature are as follow:

(Unit: Baht)

2008 2007

Salary and wages and other employee benefits 124,628,172 123,502,808

Depreciation and amortisation 62,529,449 58,922,510

Raw materials and consumables used 566,274,344 489,824,859

Changes in inventories of finished goods and

work in progress 8,150,504 (3,749,844)
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17. Corporate income tax

The Company�s corporate income tax for the year 2008 and 2007 has been calculated at the rate of 20

percent of net taxable income, after adding back expenses and deducting income which are disallowable for

tax computation purpose.

18. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the

Provident Fund Act. B.E. 2530. Both employees and the Company contributed to the fund monthly at the rate

of 5 percent of basic salary. The fund, which is managed by Bank of Ayudhaya Public Company Limited, will

be paid to employees upon termination in accordance with the fund rules.  During the year 2008, the Company

contributed Baht 2.6 million (2007: Baht 2.9 million) to the fund.

19. Segment information

The Company�s business operations involve a single industry segment, the manufacture and distribution

of plastic packaging, and are carried on in the single geographic area of Thailand. As a result, all of the

revenues, operating income and assets reflected in these financial statements pertain to the aforementioned

industry segment and geographic area. Export sales during 2008 are amounted to Baht 43 million (2007: Baht

31 million).

20. Commitments and contingent liabilities

20.1 Capital commitments

As at 31 December 2008, the Company had capital commitments of approximately Baht 8.6

million (2007: Baht 7.0 million), relating to acquisition of molds.

20.2 Service commitment

As at 31 December 2008, the Company had the consultant agreement of Baht 1.2 million with a

related company.

20.3 Guarantees

As at 31 December 2008, there were outstanding bank guarantees of approximately Baht 12.4

million (2007: Baht 12.3 million) issued by banks on behalf of the Company in respect of certain

performance bonds as required in the normal course of business. There included letters of guarantee

amounting to Baht 6.8 million to guarantee payments due to creditors and Baht 5.6 million to guarantee

electricity use.
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21. Financial instruments

21.1 Financial risk management

The Company�s financial instruments, as defined under Thai Accounting Standard No. 48 �Financial

Instruments: Disclosure and Presentations�, principally comprise cash and cash equivalents, trade

accounts and notes receivable, bank overdrafts, short-term loans, trade accounts payable and long-

term loans. The financial risks associated with these financial instruments and how they are managed is

described below.

Credit risk

The Company is exposed to credit risk primarily with respect to trade accounts and notes

receivable. The Company manages the risk by adopting appropriate credit control policies and

procedures and therefore does not expect to incur material financial losses. In addition, the Company

does not have high concentrations of credit risk since it has a large customer base. The maximum

exposure to credit risk is limited to the carrying amounts of trade accounts and notes receivable as

stated in the balance sheet.

Interest rate risk

The Company�s exposure to interest rate risk relates primarily to its cash at banks, bank overdrafts,

short-term loans and long-term loans. However, since most of the Company�s financial assets and liabilities

bear floating interest rates or fixed interest rates which are close to the market rate, the interest rate risk

is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2008 classified by type of interest

rates are summarised in the table below, with those financial assets and liabilities that carry fixed interest

rates further classified based on the maturity date, or the repricing date if this occurs before the maturity

date.
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(Unit: Million Baht)

Fixed interest rates

Within 1-5 Over Floating Non-interest Effective

1 year years 5 years interest rate bearing Total Interest rate

(% p.a.)

Financial assets

Cash and cash equivalents - - - 17.3 2.9 20.2 0.25 - 2.25

Trade accounts and notes receivable - - - - 207.9 207.9 -

- - - 17.3 210.8 228.1

Financial liabilities

Bank overdrafts and short-term loans

   from financial institutions 55.0 - - - - 55.0 4.35 - 5.10

Trade accounts payable - - - - 91.1 91.1 -

Payables from purchase of fixed assets - - - - 8.5 8.5 -

Long-term loans - - - 139.0 - 139.0 5.63 - 7.13

55.0 - - 139.0 99.6 293.6

Foreign currency risk

The balances of financial assets denominated in foreign currencies as at  31 December 2008 are

summarised below.

Financial Average exchange rate

Foreign currency assets as at 31 December 2008

(Thousand) (Baht per 1 foreign currency unit)

US dollar 154 34.8051

21.2 Fair values of financial instruments

Since the majority of the Company�s financial instruments are short-term in nature or bear floating

interest rates, their fair value is not expected to be materially different from the amounts presented in the

balance sheets.

A fair value is the amount for which an asset can be exchanged or a liability settled between

knowledgeable, willing parties in an arm�s length transaction. The fair value is determined by reference

to the market price of the financial instrument or by using an appropriate valuation technique, depending

on the nature of the instrument.

22. Capital management

The primary objective of the Company�s capital management is to ensure that it has an appropriate

financial structure and preserves the ability to continue its business as a going concern.

According to the balance sheet as at 31 December 2008, the Company�s debt-to-equity ratio was

0.97:1 (2007: 1.16:1).
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23. Subsequent event

On 25 February 2009, the meeting of the Board of Directors passed a resolution to propose a dividend

payment for the year 2008 of Baht 0.40 per share to the Annual General Meeting of the Company�s shareholders

for their approval. The payment of the final dividend is dependent on an approval being granted by the

shareholders.

24. Reclassification

Certain amounts in the financial statements for the year ended 31 December 2007 have been reclassified

to conform to the current year�s classification but with no effect to previously reported net income or shareholders�

equity. The reclassifications are as follows:

               (Unit: Baht)

As reclassified As previously reported

Other current assets 20,584,306 12,975,975

Other non-current assets 25,712,431 33,320,762

25. Approval of financial statements

These financial statements were authorised for issue by the Company�s Board of Directors on 25 February

2009.
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