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QUALITY POLICY

KCE commits to provide products and services to meet or

exceed agreed requirements for all of our customers through

continuous improvement and by doing it right the first time.
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Total Revenues
AU/ Million Baht

2548
2005

2547
2004

Total revenues

Profit before income taxes

Net profit (loss)

Net cash provided by operating activities
Net profit (loss) per share /
Average (baht)

Share outstanding (Weighted
average) (Thousand Shares)
Number of employees (person)
Total assets

Long term obligations

Total Shareholders’ equity of the
Company

Issued and paid up capital

% Dividends / Net profit

2548
2005

6,777.386
49.420
1.332

473.306

310,415

4,041

8,873.106

1,530.843

2,230.546

314.930

ils v ()
Net Profit (Loss)
A11UW/Million Baht

2546
2003

2548
2005

2547
2004

2547
2004

SISSSISHK|
266.445
240.924

(32.818)

0.78

308,097

3,590
8,689,930
2,024.915

2,258.598

314.930

12.92%

2546
2003

NG ABUM
Unit Million Baht

2546
2003

5,124.077
321.027
299.138
319,720

0.98

305,862

2,836
6,891.326
1,648.805

2,057.821

312.170

15.65%
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Summarized Financial Data

AUIE  ABUm
Unit Million Baht

2548 2547 2546
2005 2004 2003

W mAvdByalSuufisununisiin/  Financial Data
“UNSWETIN Total Assets 8,873.106 8,689.930 6,991.326
Wi TUIIN Total Liabilities 6473090 6293396 4,906.596
T 'maané’ﬁaﬁ:uu%ﬁw’lmj Total Shareholders’ equity of the company 2,230.546 2,258.598  2,057.821
1elAaNNSEY Sales Revenue 6,668.241 5713275 4,969.247
flsusi Gross Profit 1,120.678 1070225  1,086.407
s n8 (@A) Net Profit (Loss) 1.332 240.924 299.138
W A qwﬁlﬁmﬁl’]ﬂﬁﬂﬂﬁ'ﬁNm‘iﬁ’]Lﬁu\ﬂu Net cash provided by operation activities 473.306 (32.818) 319.720
1elEsIn Tateal REvERUES 6777386 5939511 5,124.077
ARS1 WN0NT5LEH Financial Ratios
dnsritls vsasalasin Net income : Total Sales 0.02% 4.22% 6.02%
SRTMARDULYIURAD ILEBIYL Return on Shareholder Equity 0.06% 1067% 14.54%
IRTINARAULTIHAD " NSWETTIN Return on Assets 0.02% 2.77% 428%
i A yElNNNTRNSSNMSALAKTLAB Net Cash Provided by Operating 7.10% -057% 6.43%
gamn2Y activities / Sales
B vélfsnanfenssumssmidiue Net Cash Provided by Operating 21.22% -1.45% 15.54%
20 'm'ﬂa\i@'ﬁaﬁu activities / Shareholders’ Equity
fils qwﬁﬁiaﬁu [mwiaﬁ:u] Earning Per Share (Baht) = 0.78 0.98
\intunasaviv (UmraRu) Dividend Per Share (Baht) = 0.10 0.15
yarm N ERan (Umrav) Book Value Per Share (Baht) 7.19 7.31 6.73

“unSweian RSN A faFapy

Iotal Assets %tockHDlders equity

AU/ Million Baht Aa1UIN/Million Baht

2548 2547 2546 2548 2547 2546
2005 2004 2003 2005 2004 2003

KCE ELECTRONICS PUBLIC COMPANY LIMITED ANNUAL REPORT 2005




FNUINBTDIAKIATINNTT MUY 2548
DIRECTORS” REPORT 2005

Tl 2548 wswgAslanidumlinnsiiulalunnnirzavan wnssals ouali
au udlu ufdidnnsatin vl vigausnuadluglsuzeesadosoiton uazviili
HARsStwTRauNgNUIEY LAEE \udisouniseasraainandwiie fuaziiuldnuanane
aavusiniiuladudedosa: 167 910 5,713 dmumilud 2547 1Ju 6,668 &WUmAN
uan vaan 18.2 MumseHAlul 2548 i

wEd lAsulsloadatafnfinnnsaenesiizavgl sAlu wididnnsaiin © laeawizadudy
NnramelsUuas wigawEnm Buluilhatu 1Add &8 wmsedlusaatdagfuiova: 75 wanani
M3 1Agd8 lrzenegsiaildlunammalulagau o ildimsisumsudauazinnmg wnsalums

oy
o &

naR “winifimaluladidudauanndutu

Iuigtungugnmanaan 1aEd Aa am mnﬁﬁumuauﬁﬁmﬂuqm 11/1nﬁuﬁﬁa\jmimmgm@mmw
M\]NWﬂLﬁaLﬁHUﬁUE}qH WnSsNa Lﬁa\mmﬂuqm mnawﬁwﬁmLﬁ;a\ﬂﬁummgmmwﬂaamﬁmL‘ﬂu iy
uwaz luezifiediungn wnssudidnnsatin © °w1%7°ummuﬁﬁu’ulﬁ’hLﬂuqiﬁﬁ]ﬁﬁmwﬁuﬂ\jLLa:ﬁé”mw
mswsilai d wauassawton wiavenivasmsndazoundaiun wlngazdotgfivnh s ¥
\Ouaeiesh waztlagiu 1Ag8 &R uvananElbaAgR MNTINENBEUFBLUSTNML S0% Zavtanz
viovam vwanluaniu 1Ad8 fide Nansaifa A 'mmawmﬁwu“uﬁwqﬂiﬂﬂlﬁLﬁuﬁu LLa:Lﬂuﬁuaw’iﬂan
KA “wrngulnaselnaaadlannanesie Tidugnananan iU PCB "w3uda LCD 3ananfiaimes uaz
LCD 59 °)

mﬂmﬁﬂ'i“uGT'J?Ja\jﬁuuuwﬁ\j\jmﬂi:nauﬁumi‘ﬁmwmﬂa\ﬁmqﬁuwﬂ"ﬂﬁlﬁmﬁmﬁmﬁﬂﬁui\mmﬁuﬁm
iwmmnQﬂﬁmiima\ﬂmjmﬂﬁmum aeulsfinmulu avlasan usnzavd 2548 uiuamepazifia
m\iﬁ%LL[ﬁimanﬁﬁTWLﬁ%\mnﬁu s Furanaind 1mammnmaﬁuﬁmauﬁunuﬁmuﬁuué’uﬁu
LIuRaINNSHERT LLANUS: “nEaw TIMAINS i " Banmseaalulasenis uaey ulndaan
1Ag8 wAlulad 91 waz nmsuBvAauinumAaLin nanaaa1s wigauacliuels

Tu avlasun wavasell 2548 1AFALMSUATRNSUSULAINSNARLAZLATUMINISRAREY 7 &Y
Wladn wann vhlviynlsenu tansaldiamsuaalmangs: nEnm waziinAny L 89nmsuan

9
aad

woway sanduAuSuumlaganmiauuazduwiliansodl swalinausznauniseauinddaaudnaisu
W 7msﬂé’ﬁ\mamﬂnuﬂa\jﬂ'wﬂ%\jﬂusnlﬁwmIumwamuﬁiw 1ABE wfivenneiulalndiAuetimane
inglSusse wmﬁlmwﬁlﬁndnmﬁwﬁu unaldl 1agd drils wEes 1.3 Awuwlul 2548
Wisudurls 240 Swumludnan

NANSALRBITUZEIUSEY was uSEmtay
Th ‘gﬂu%ﬁm LAz USWnHauiNan A HUSENAUT

siuvinlsczand 2548 s 8 Sianlnaia ~ iR (Winew)




In 2005, the world economy and the demand for electronic equipment
in the US and Europe has continued to improve and we have seen
strong demand for KCE Group products. During this period KCE Group
increased its total sales revenue by a healthy 16.7% from Baht
5,713 million in 2004 to a record Baht 6,668 million in 2003. KCE
group has also shipped a record of 18.2 million square foot in this
period.

KCE Group has benefited from the increase in world demand
for electronic products, particularly from the European and US
markets, which together now account for 75% of KCE Group’s rev-
enue. Layer count mix has impoved as a result of increased market
share of higher technology computer and server product resulting in
a reduced reliance on lower end double sided product.

KCE Group's most significant business sector is servicing the automotive
industry, which demands a high level of quality and reliability, in order to meet
high level of safety standards. On the plus side, it is probably the most stable area of
business in the electronics industry with product cycle life in excess of 5 years. Almost 50% of
KCE Group production is dedicated to the automotive business. KCE Group is also well
established as a major supplier in the competitive consumer market and has benefited as a
supplier to the major LCD monitor and TV OEM’s.

Higher energy costs combined with increasing raw material costs, particularly laminate,
copper foil and copper clad laminates, stabilised the relentless downward price pressure on
printed circuit boards experienced over the last few years. However, whilst group turnover was
increased, KCE Group suffered substantial negative earnings in the first two quarters of 2005.
This was due predominantly to currency losses resulting from an unforeseen strengthening of
the Thai Baht, higher production costs from increased raw material and energy costs and due
to longer than expected commissioning and start up of new equipment, a poorer than planned
production yield from its newest facility, KCE Techology

KCE Group s focus on yield improvement in 2005 together with the stabilisation of the
Thai Baht against the U.S. Dollar and Euro and a sustained improvement in production yields
from KCE Techology, combined with higher production utilisation started to produce results in
the last 6 months of 2005. KCE Group’s first two-quarter losses were offset by positive third
and forth quarter earnings. Although we experienced a record growth turnover, this has been
tempered by an unexpected decline in net profit from 240 million Baht in 2004 to Baht 1.33
million in 2005.
RESULTS SUMMARY

The Group Company earnings are summarised as follows:
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KCE Electronics Plc.

Sales revenues increased by 9.60% to Baht 2,317 million up from Baht 2,114 million. Profit of
Baht 25.74 million down from Baht 104.8 million or decrease of 75.5% from the previous year.

KCE International

Achieved Baht 1,500 million up from Baht 1,253 million or 19.71% increased with profit of Baht
23.4 million down from Baht 171 million or a decline of 86.35% from the previous year.

Thai Laminate Manufacturer

Sales revenue of Baht 1,251 million up from Baht 8393.5 million or 40% increased with profit of
Baht 108.5 million down from Baht 109 million or a decline of 0.46% from previous year

KCE Technology

Sales revenue were Baht 3,331 million up from Baht 2,680 million or 40% increased with loss
of Baht 159.7 million up from loss of Baht 37.4 million or an increase of 327% from previous year

OUTLOOK

The pattern of PCB production worldwide continues to change, with the recent upsurge in the
Japanese economy having a particular cause and effect. More than 50% of South East Asia’s output is now
controlled by Japanese enterprise, who target Thailand, Vietnam, the Philippines and Malaysia for
future development. KCE is well positioned with a number of major Japanese OEM’s in both the
telecommunications and Consumer markets. The USA imported $1.6 billion worth of PCB’'s in 2004
from various sources, but mainly South East Asia, and volumes are set to continue increasing. The UK
has now lost its last surviving volume PCB manufacturer and Europe in general now bring in close to 40%
of its PCB requirement from South East Asia, and this is set to rise above 50% which will be of benefit to
KCE group.

KCE's focus on the expanding automotive sector with its growing new and existing business in
the telecommunications and consumer sectors should lead to a further double digit in crease in KCE
Group’s turnover for the next period.

Raw material prices are expected to continue to increase and as a consequence, PCB selling prices
should remain stable in to 2006. This combined with the continuing focus on yield improvement and the
layer count improvements, we expect to improve the profitability of our business over the next period.

The worldwide market place for PCB’s presents a continuing opportunity, which the KCE Group
is well placed to take advantage of. Improvements in efficiency will be immediately rewarded in
increased production and higher profits. We believe that we have met the challenges presented to
us during 2005 and secured our place in the industry for the future.

Finally, the Board of Directors would like to thank the shareholders, partners, customers, staff
and financial institutions, both for their support in what has been a difficult year, but with some
important highlights of progress.

Bancha Ongkosit
Chairman
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To The Shareholders

In complying with its principles and responsibilities of good corporate governance in the
company’s administration, the audit committee held five meetings with company’s management,
including the chief of finance, the chief accountant, and the internal auditor to review company’s
management and business performance during the year 2005. The independent auditor team had
participated in four of these meetings during which the audit committee reviewed quarterly reports,
annual report, and the financial statement of the company for the year 2005 to ensure that they
provide adequate and sufficient accounting details and information disclosed. The independent auditor
team also presented some auditing suggestions to the audit committee and the company’'s management.

The internal auditor’s reports of performance conducted continually throughout the year were
reviewed. The audit committee recognized that the internal auditor's performance was effective and
useful to the management’s internal control, and approved a plan for internal auditing in the year
2006.

The audit committee recommended that Ernst & Young Corporate Service Ltd. be
re-appointed as the companys independent registered auditor firm for another year, subject to
shareholders approval at the next Annual Shareholders Meeting.

The Minutes of audit committee meetings were duly reported to the company’s Board of

Directors.

Chairman of Audit Committee
Thongdee Shaipanich, MD

Members of Audit Committee
Lt. Gen, Suprija Mokkhavesa, MD
Mrs. Ubal Chiramongkal

20" March, 2006.
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KCE Electronics Public Company Limited (KCE) is the manufacturer and
distributor of printed circuit board (PCB). Most of the products are for export.
Since the products are under continuous developing and the global demand
are rising, KCE expanded its business by establishing subsidiaries and
associated companies. The subsidiaries are consisting of 1) K.C.E.
International Co.Ltd. manufactures double sided PCB (94.99% own by KCE), 2)
KCE Technology Co.Ltd manufacture the printed circuit board (100% own by KCE),, 3)
Thai Laminate Manufacturer Co.Ltd. manufacturer of the copper clad laminated and
preimpregnated prepreg, the important materials for PCB (71.20% own by KCE). The Associated

companies are consisting of 1) KCE America Corpoation Inc.- the Sales Representative in

US.A. and 2) KCE Singapore Pte. - the Sales Representatives in Singapore.
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Revenues Structure of KCE Electronics Public Company Limited,
Subsidiaries and Affiliated Companies
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HEaLAZANIANTS
Shareholders & Management

naugfioTusnelngl 10 sousn o it 31 Sunan 2548
TOP TEN SHAREHOLDERS FROM SHAREHOLDER LIST AS AT DECENBER 31. 2005

, TR Savas
8 Shareholder Number of Percentage
Shares
usmAndsuthnuanniwg (Uszivalne) Thailand Securities Depository 178,838,250 56.79
Company Limited for Depositor

THAILAND SECURITES THAILAND SECURITES 48,280,570 15.33
wedan  auAlads Mr. Bancha Ongkaosit 19,200,020 6.10
wiednaz L WA e Mr. Panja Senadisai 12,938,600 411
WIISANUNE  DUALRER Mrs. Voraluksana Ongkosit 11,510,000 3.80
WILLIW Lﬁﬂﬁuwﬁﬂgﬂﬁ Mr. Jessada Lertnantapanya 8,119,000 2.58
unveEmudniing  auAladn Chantima Ongkosit M.D. 4,274,500 1.36
WIgUR FzNIAA Mrs. Ubol Chiramongkaol 3,690,100 1.17
W NNUTWNT AN Ms. Chuabchan Bhirombhakdi 2,862,500 0.91
wieuwvenseulng  dagvd Kriangkrai  Akarawong M.D. 2,505,200 0.80
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KCE Board of Directors is comprised of 8 directors as follows :

1.

Name:

Position:
Nationality:
Date of Birth :
Marital Status :

Education:

Experiences :

e 1974 -1982

e 1981 -1982

e 1983 - Present
Address :

No. of Shares:

Relationship with others:

Name:

Position:
Nationality:
Date of Birth :
Marital Status :
Education:

Experiences:

e May 1, 1974 - Present

e 1997-2000
Address :
No. of Shares :

Relationship with others:

Name:

Position:
Nationality:
Date of Birth :
Marital Status :

Education:

Mr. Bancha Ongkosit

Chairman and Managing Director

Thai

September 9, 1951.

Married (3 Children)

SIAD, SURREY DIP. GRAPHIC DESIGN (Second Class Honours)

REIGATE COLLEGE OF ARTS, ENGLAND

Kenyon & Eckhardt (Thailand) Ltd.

Kuang Charoen Electronics Company Ltd.
KCE Electronics Public Company Ltd.

98 Pattanakarn 56, Suan Luang, Bangkok
19,200,020 Shares

(Husband of) Mrs. Voraluksana Ongkosit Executive Director

Lt. Gen. Dr. Suprija Mokkhavesa

Audit Committee / Independent Director
Thai

October 20, 1938

Married (2 Children)

M.D.,C.M, McGill University

Phramongkutklao Hospital.

Surgeon General of the Royal Thai Army Medical Department
50 Sukhumvit 63, Phrakanong, Bangkok

1,257,600 Shares

None

Dr. Thongdee Shaipanich

Chairman of Audit Committee / Independent Director
Thai

January 7, 1935

Married (2 Children)

Doctor of Medicine, F.A.C.S Diplomate

American Board of Surgery

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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Experiences:
e 1972 - Present
¢ 1995 - 2000
Address :

No. of Shares :

Relationship with others:

. Name:

Position:
Nationality:
Date of Birth :
Marital Status :

Education:

Experiences :
e 1971 - 1972
e 1972 - 1974
e 1974 - 1976
e 1976 - 1991
e 1991 - 1984
e 1994 - 1997
e 1997 - Present
e 1998 - Present
e 1999 - 2003
e 2003 - Present
e 2004 - Present
Address :
No. of Shares:

Relationship with others:

. Name:

Position:
Nationality:
Date of Birth :
Marital Status :

Education:

Lecturer of Surgery Department, Faculty of Medicine, Mahidol University

Director of Samitivej Hospital

19/4 Phromprak, Klongton, Klongtoey, Bangkok

100,600 Shares

None

Mr. Panja Senadisai
Director

Thai

September 10, 1948
Married (3 Children)

Master's Degree in Business Administration, Suffolk University,

Massachusetts, USA

Administrative Officer, Ministry of Commerce

Senior Sales , Planning Analyst, Ford Mator Company (Thailand) Ltd.

Treasury Manager, Commercial Credit Corp. (Thailand)

Vice President, Bangkok Bank PCL.
Managing Director, H & Q (Thailand) Ltd.
President, Raimon Co.Ltd.

Advisor & Director, KCE Electronics PCL.

Advisor & Director , CVD Entertainment PCL.

Director, Cinecolor Lab Co.lLtd.

Advisor, Cinecolor Lab Co.Ltd.

Chairman of the Board, Deva Property PCL.
10 Indhamara 40, Suthisarn Road, Bangkok
12,938,600 Shares

None
Mrs. Ubal Chiramongkal
Director and Audit Committee
Thai

January 12, 1951

Widow ( 3 Children)

MBA, Kasetsart University

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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Assistant Professor of Psychiatry, University of lllinois, Chicago, lllinois, U.S.A.
Assaociate Director of Affective Disorders Clinic, University of lllinais,
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Experiences:
e 1974-1894
e 1994-18997
Address :
No. of Shares:

Relationship with others:

. Name:

Position:
Nationality:
Date of Birth :
Marital Status :

Education:

Experiences :
e 1976 - 1978
e 1977 - 1978

* 1977 - 1978

* 1978 - 1980

* 1980 - 1984

e 1988 - Present
e 1983 - Present
e 1988 - Present
e 1997 - 2004

e 2000 - Present
e 2003 - Present

Address :
No. of Shares :

Relationship with others:

Air France Airline.

Executive Director , General Media Tech Co.Ltd.

91 Thararom, Ramkhamhaeng 9, Wangthonglang, Bangkok
3,690,100 Shares

None

Dr. Chantima Ongkosit

Director

Thai

December 6, 1946

Divorced (1 Child)

- Diplomat, American Board of Psychiatry and Neurclogy

- Residency training in Psychiatry and Neurology, Department of

Psychiatry, University of lllinois, Chicagg, lllinois, USA

Assistant Professor of Psychiatry, University of lllinois, Chicago, lllinois, USA
Associate Director of Affective Disorders Clinic, University of lllinois,
Chicago, lllinois, USA

Chief of In-patient and Research Unit, Westside Veteran Administration
Hospital, Chicago, Illinois, USA

Lecturer of Psychiatry, Faculty of Medicine at Ramathibodi Hospital,
Mahidol University

Assistant Professor of Psychiatry, Faculty of Medicine at Ramathibodi
Hospital, Mahidol University

Psychiatric Consultant at Samitivej Hospital and Sukhimvit Medical Center
Director, KCE Electronics Public Company Ltd.

Director, K.C.E. International Company Ltd.

Director, Thai Laminate Manufacturer Co.,Ltd.

Director, KCE Technology Company Ltd.

Chairman of PAC ( Siam) Co.Ltd.

Chairman of Manarom Hospital

100 Moo. 9, Kwang Dokmai, Prawet, Bangkok

4,274,500 Shares

(Sister of) Mr. Bancha Ongkosit Chairman and Managing Director
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7. Name: Mrs. Voraluksana Ongkaosit

Position: Director / Executive Director
Nationality: Thai
Date of Birth : August 15, 1951
Marital Status : Married (3 Children)
Education: PITMAN DIP. Business & Secretarial, St.James College,England
Experiences :
e 1972-1973 Federal Electric Corporation
e 1974-1979 Grant Advertising
e 1979-1988 Kenyon & Eckhardt (Thailand) Ltd.
e 19839-Present KCE Electronics Public Company Ltd.
Address : 98 Pattanakarn 56, Suan Luang, Bangkok
No. of Shares: 11,510,000 Shares
Relationship with others: (Wife of) Mr. Bancha Ongkosit Chairman and Managing Director
8. Name: Mrs. Siriphan  Suntanaphan
Position: Director
Nationality: Thai
Date of Birth : May 26, 1955
Marital Status : Married (2 Children)
Education: B.A, Chulalongkorn University

Experiences:

e 1986 - 1992 Siam Thai Can Co.Ltd.
e 1992 - Present KCE Electronics Public Company Ltd.
Address : 877/6 Moo.12, Bangna, Phrakanong, Bangkok
No. of Shares : 3,206,200 Shares
Relationship with others: (Sister of) Mr. Bancha Ongkosit Chairman and Managing Director
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NAME

Mr. Bancha

Ongkosit

Mrs. Voraluksana Ongkosit

Mrs. Siriphan

Mr. Athit
Mrs. Tanyarat

Mr. Vitagora

Mr. Chulerg

Mr. Noppadol

Mrs. Saovalak

Mr. Seng

Suntanaphan

Krairisksh
Tessalee

Lerdpisarn

Chotimarat

Tabtieang

Waramitsakul

Tangthong

POSITION

Chairman / Managing

Director

Executive Director
| Executive’s Office
Director

Executive Director
/ General Manager
Finance Director
Accounting Director
Manufacturing
Operation Director
Purchasing Director
Quality Director
Manufacturing

Support Director

Human Resource and

Administration Director

1982-Present :

19838-Present

1993-Present :

1992-Present :

2004~-present :

1984-Present

1989-Present :
1988-Present :

1983-Present :

2000-Present :

EXPERIENCE

KCE Electronics Public Company Limited

: KCE Electronics Public Company Limited

KCE Electronics Public Company Limited

KCE Electronics Public Company Limited

KCE Electronics Public Company Limit

: KCE Electronics Public Company Limited

KCE Electronics Public Company Limited
KCE Electronics Public Company Limited

KCE Electronics Public Company Limited

KCE Electronics Public Company Limited

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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The remuneration of KCE directors and management is clearly stipulated and transparent. The scale and

components of remuneration are fair and comparable to the standard to the general practice in the same industry,

corresponding to the work experience,

responsibilities as well as the contributions each individual made to the

company. The directors participating in the audit committee receive the increased compensation correlating with

the added responsibility.

In year 2004 and 2005, the remuneration of the directors and managements are as follows:

Name Pasition Remuneration Meeting Fee No. of Meeting
2005 2004 2005 2004 2005 | 2004
1 | Mr. Bancha Ongkosit Chairman and 800,000.00 | 800,000.00 | 240,000.00| 216,000.00 12 12
Managing Director
2 | Mr. Panja Senadisai Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 11 12
3 | Dr. Chantima Ongkosit Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 11 12
4 | Mrs. Voraluksana  Ongkosit Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 12 12
S | Lt. Gen. Dr. Suprija Mokkhavesa | Director 400,000.00 | 400,000.00 | 120,000.00| 120,000.00 12 8
6 | Dr. Thongdee Shaipanich Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 12 12
7 | Mrs. Ubal Chiramongkal | Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 12 12
8 | Mrs. Siriphan Suntanaphan | Director 400,000.00 | 400,000.00 | 180,000.00| 180,000.00 9 12
Total 3,600,000.00 |3,600,000.00 |1,680,000.00 (1,416,000.00

Audit Committee

Remuneration

No. Name Title BN Bl
Dr. Thongdee Shaipanich Chairman of Audit Committee 180,000.00 180,000.00
2. Lt. Gen. Dr. Suprija Mokkhavesa Audit Committee 180,000.00 180,000.00
3. Mrs. Ubol Chiramongkal Audit Committee 180,000.00 180,000.00
Total 540,000.00 540,000.00

Executive Director and Management

2005 2004
ltem
No. Amount (Baht) No. Amount (Baht)
Salary 9 21,334,080.00 9 20,792,400.00
Bonus / Provident Fund 9 3,413,542.40 9 3,320,388.00

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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Corporate Governance Policy

KCE Electronics Public Company recognizes that good corporate governance is a crucial factor that contributes
to the long-term sound, secure, and sustainable corporate growth and success. Effective Governance is central to
the fundamental ideas of independence, transparency and accountability. The company creates a better understanding
and practices of the good corporate governance at the level of diectors, managements, and employees. The company’s
corporate governance paolicies and practices are complied into a manual. The Company evaluates and assesses the
Corporate Governance and implements necessary measures for continuous governance improvement. The Company
governance practices follow the 15 principles as set by the Securities and Exchange Commission (SEC) and the
Stock Exchange of Thailand and has been also improved as recommended to comply with the principles of the
Organization for Economic Co-operation and Development (COED) and the World Bank.

The KCE Board of Directors acts with integrity and care to provide the strategic guidance, effective
motoring, supervision of the management as well as regularly reviews and improves the policy to attain transparency
and accountability to maximize the corporate value to all shareholders and stakeholders. Timely, transparent and
accurate disclosure in both Thai and English languages are made on all material issues regarding the corporation in
the company’'s website accessible to all interested parties at www.kce.in.th , www.kcethai.com.

KCE Directors are capable and knowledgeable. All of KCE directors have participated in 10D (Thai Institute of
Director) Directorship Programs and other interesting 10D courses. Directors and management have important roles
as leaders in corporate governance as they realize their responsibilities to the shareholders and stakeholders. The
Board members represent all shareholders in monitoring the management. They are to govern and manage the
Company effectively in accordance with the vision and strategy set up for all stakeholders: shareholders, partners,
lenders, suppliers, the government, employees as well as the society and the environment. The sound corporate
governance system will maximize the company value and provide effective protection for shareholders and other

stakeholders.

The Rights of Shareholders
Recognizing the importance of protecting and facilitating the exercise of the shareholder’s rights, KCE has estab-
lished a policy of equitable and fair treatment for all shareholders as follows : Basic Shareholders’ Rights include the right to
e Secure methods of ownership registration
e Convey and transfer shares
e (Obtain relevant and material information on a timely and regular basis
o Participate and vote in general shareholders’ meetings
e Assign a proxy to vote on their behalf in meetings
e Be informed of the rules that govern shareholders’ meeting
e Give opinions and ask guestions in the shareholders’ meeting
¢ \ote to elect or remove directors .
e \ote to appoint independent auditors and set annual audit fees

e Share the profits of the corporation.

KCE ELECTRONICS PUBLIC COMPANY LIMITED F=#8 ANNUAL REPORT 2005
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Moreover, the shareholders have the right to participate in, and to be informed regarding major decisions
concerning fundamental corporate changes.

Equitable treatment of Shareholders

KCE ensure the equitable treatment of all shareholders, including minority and foreign shareholders. All
shareholders have the opportunity to obtain effective redress for violation of their rights, protected from abusive
action by, or in the interest of , controlling shareholders acting directly or indirectly.

Shareholders’ Meeting

o Determination of the date , the time and the venue for shareholders’ meetings

The Annual General Meeting of KCE (AGM) is held yearly within 4 months after the end of fiscal year. KCE
appoints a date and time for the meeting which is normally held at a hotel in Bangkok with an easily accessible
location and full facilitation. The Shareholders’ Meetings are organized in accordance with the legal procedures and
the requirement of the Stock Exchange of Thailand (SET).

.Extra Ordinary Shareholders’ Meeting will be set as deemed necessary to consider issues that are of urgent
nature pertaining to the benefits of the shareholders or in accordance to the conditions or legal stipulations

requiring shareholders’ approval.

e Notice of Meeting

The Company prepares and organizes the agenda of the AGM for approval by the Chairman, Managing
Director, and the Board of Directors since February each year. KCE will send the notice of shareholders’ meeting to
shareholders no less than 14 days prior to the meeting date in order to allow time for the shareholders to review
meeting’'s agenda as well as to provide the shareholders with necessary information regarding the issues to be
decided at the meeting. Each agenda will be specified whether it is for acknowledgement, approval or for consid-
eration. The Board provides opinion for each agenda item in the shareholders’ meeting minutes. No additional agenda
items will be added to the AGM/EGM that were not included in the notice to call the meeting. The notice and the
full information of the AGM will also be presented in the company website. Questions from shareholders regarding
the AGM can also be sent to the company prior to the actual AGM via mail, telephone or the KCE web board.

The AGM will also announced in both Thai and English Press for three continuous days, fourteen days prior

to the meeting.

e Assigning a proxy to vote on their behalf in the meeting
Shareholders could exercise their rights to vote either in person or in absentia with equal rights by granting their

proxy to independent directors by completing a proxy form enclosed together with the notice of the meeting.

e Meeting attendance and registration

To attend the shareholders’ meeting, shareholders shall present documents to verify their identities such as
the identification card or passport. As for a proxy of a natural person, he/she must bring proxy evidence such as the
completed proxy form along with a copy of identification card or passport of the shareholder. Where a proxy is
assigned by a juridical person, he/she must bring proxy evidence such as the proxy form along with a certified copy

KCE ELECTRONICS PUBLIC COMPANY LIMITED F=EB ANNUAL REPORT 2005
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of business registration certificate. Shareholders presenting Identification Card can pre-register two hours prior to
the AGM . The Company organizes a systematic and effective registration process to facilitate the shareholders

attending the meeting .

e Board of Directors Attendance in Shareholders’ Meetings

The Company recognizes the importance of shareholders’ meetings, therefore the meeting will be attended
by the Board of directors and chaired by the Chairman of the Board.

Moreover, the managing director, Chairman of each Board Committee and the external auditor or a repre-

sentative will also attend the meetings to listen to opinions and answer the questions raised by shareholders.

e Shareholders’ opportunities to ask questions and give opinion, resolution and records of meetings

The Company facilitates equitable rights among shareholders at these meetings by declaring clear voting
procedures and counting method to all shareholders present before the meeting begins. During the meeting,
shareholders will have equal opportunity and be allowed sufficient time to address issues relevant to every agenda
to the Board. The company will facilitate voting by proxy. The voting and counting of votes will be in an efficient and
transparent manner. The vote is counted one vote per share and the resolution is by the majority votes. If the votes are
equal, the Chairman of the meeting shall have one vote to decide besides the votes entitled to as shareholders.
\oting tickets will be used where shareholders wish to make objection votes, abstention votes or splitting votes and
will be kept for later inspection. The company will record the resolutions of the meeting by classifying into approval
votes, objection votes and abstention votes for each agenda in writing and will also record in details the questions,
answers and opinions made during the meeting. Resolution with voting results will be recorded in the shareholders’
meeting minutes. The Resolution of the AGM was eported to the Stock Exchange of Thailand within 14 days after
the meeting.

Shareholders having special interests in a given matter of an agenda have no right to vote on such matter

except the agenda on election and removal of directors.

The agenda presented in the AGM can be divided into two main categories

1. The agenda stipulated in AGM.
1.1 To acknowledge the Annual Report of the Company for the preceeding year.
1.2 To approve the Balance Sheet, the Profit and Loss statements and cash flow of the company.
1.3 To consider and approve the appropriation of the profit and dividend payment.
1.4 To consider re-election of the directors retiring by rotations.
1.5 To approve an appointment and the remuneration of the auditors.
1.6 To consider other businesses. (If any)

2. The agenda to be presented to the AGM in accordance with the Law on Public Limited Companies, Stock
Exchange of Thailand, and Securities and Exchange Commission of Thailand such as :
2.1 An increase of capital.
2.2 Allotment of the warrants under ESOP.

2.3 Amendment of the Articles of the Association of the Company.

KCE ELECTRONICS PUBLIC COMPANY LIMITED FeE§ ANNUAL REPORT 2005
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The Objective and reason for each agenda item will be provided in the shareholders’ meeting notice.

Dividend Payment

o KCE will pay dividend to shareholders when the company has profits and no accumulated losses upon an
approval of the shareholders meeting. The dividend payment will be an equal amount per share.

Moaoreover, if the Board of Directors view that KCE has gained sufficient profits and it is appropriate to pay
dividend, KCE may from time to time pay interim dividend to shareholders and report in the next shareholders’ meeting.

The remaining profits from dividend payment by the resolution of shareholders’ meeting or the remaining
profits from interim dividend payment will be reserved as deemed appropriate by the Board or allocated as reserve
capital of KCE.

Rights of Stakeholders

KCE is aware of the responsibilities to the stakeholders, respects the stakeholders’ legal rights and ensures
that those rights are protected. The Board provides fair treatment and takes into account the interest of the
stakeholders which include various groups; the shareholders, the employees, the management, the customers, the
suppliers, the community, the environment, and the public. The Company encourages active co-operation between
the Company and the stakehaolders in creating wealth, jobs and the sustainability of financially sound enterprises and
ensures that all business decisions and actions comply with all applicable laws and regulations. The stakeholders
can communicate their concern about any possible illegal or unethical practices to the Board with out compromis-

ing their rights

Shareholders:
KCE continually strives for superior performance, taking into account the current and potential risk environment.
It is our duty to ensure transparency in KCE's operation and to do our utmost to safeguard KCE's assets and uphold

the reputation.

Employees:
KCE has strong commitment to the workforces and follows the regulations of the Human Resources Department
which has a clearcut employment and compensation work instructions. KCE employees receive fair treatment with
salary and benefits comparable or better to those in the same industry. Each employee receives an Employee
Handbook which defines rules, regulations, procedure, and welfare for
KCE's employees. The KCE welfare committee looks after the employee’s benefits with subcommittee for housing,
transportation, and food services. KCE Newsletter is published quarterly to provide communication within the
company while KCE Gazette is accessible in the company’s website. KCE continually trains and develops employees
to a high level of competence and provides them with salaries and benefits comparable to leading employers.

The safety of the employees is utmost important and KCE implements strict safety policy.

e KYT ( Kiken Yoshi Training) is conducted at the beginning of every work shift to promote awareness of

work safety,
e JSA (Job Safety Analysis) is performed weekly

e ERT (Emergency Response Team) are conducted monthly.

KCE ELECTRONICS PUBLIC COMPANY LIMITED Fel ANNUAL REPORT 2005
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e Employees are provided with PPE (Personal Protection Equipment).

e Fire Fighting and Fire Drill are conducted regularly.

e Free general physical and medical examinations are provided annually for employees

e . Laboratory blood tests are offered twice yearly as a preventive measure for those working with chemicals.

e Twenty four hour first-aid nursing service is also available at every plant.

e Saocial activities for employees include walk rallies, sport days, sightseeing trips and holidays celebrations.

e KCE provides a long-term employee incentive scheme to align employees and shareholders’ interests by

establishing Employee Share Option Program (ESOP).
¢ Professional training programs are offered to KCE employees to enhance work efficiency through Human
Resource Development Seminar and Training Plan.

Customers

KCE strives to achieve customer satisfaction by providing quality products and delivering exceptional service
to our customers. KCE believes in strong ethical standards and carries out our business with uncompromising
integrity and honesty in all respects. KCE protects our customers and maintain the trust placed in us by ensuring
that all information relating to our customers business affairs remains confidential at all time. Quality and
service are offered to KCE customers KCE is dedicated to carry out its responsibilities in a professional manner and
is determined to achieve excellence by continuously seeking to perform better by embracing new methods and
technologies.

Moreover, KCE offer support to all our customers through our international offices to provide information,
solve problems and receive complaints to assure customer’s satisfaction
Suppliers

KCE believes in being fair to all parties having a business relationship with us and assiduously avoids
favaoritism or a conflict of interest situation. The Company clearly defines the material purchasing procedure, the
supplier and the subcontractor qualification procedure, the terms and conditions to ensure fairness between the
Company and suppliers by way of transparent procurement system.
Creditors

KCE is committed to discipline in the operation of our business and ensure that all business decisions and
actions comply with all applicable laws and regulations and to observe good standards of behavior, honoring all
commitment made to creditors.The Company performs according to the terms of the loans and respect obligation
towards creditors
Environment

Working with the customers and raw material suppliers, KCE is dedicated to creating more environmentally
friendly products to produce environmentally safe PCB products such as Lead Free and Hallogen Free Products as
well as the use of environmentally friendly packaging material by using bubble packaging product instead of plastic foam.
Awards

* ISO/TS 16949 which is the Certificate of Quality Management System of Technical Specification for

Automotive Production and Relevant Service Part Organization,
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e |SO 14001 which is the Certificate for Effective Environmental Management System from SGS Thailand.

o Certificate “ GREEN PARTNER ” from SONY Corporation

¢ Certificate of JVC Green Procurement Partner

High environmental standard is maintained strictly at KCE, complying with the associated law and regulatory
requirements. Energy and natural resources are utilized effectively and efficiently with major investment in the waste
treatment systems. All KCE plants are located within Industrial Estate where environment protection and impact to

environment are conducted strictly.

Social/Community Concern

The KCE employees together with the KCE Labour Union contribute to the community through various
donations and religious functions.

KCE performs its duties as a good citizen, contributing to non-political causes which enhance society and

acts to preserve the environment. As a responsible member of the community, the Company values the importance
of contributing to society, religion and culture.
In 2006, KCE has contributed to various causes such as providing scholarship and developing school at Bann Ngew
School, donation at Wat Nong Hong Pattana /Petchburi Province, donation at Phra Racha Wang Phayathai/ Phra
Mongkut Hospital Foundation. The company also donate the mobile blood collection bus with the Industrial Estate
Authority of Thailand (IEAT), and donate to the Foundation for the Mentally Disable children.

Disclosure and Transparency

KCE discloses accurate and complete corporate information to ensure factual presentation of vital informa-
tion and transparent business practices in the annual report to the investors. KCE distributes the annual report,
financial statement and information explaining features of KCE's performance in the previous year to shareholders
annually for the Annual General Meeting of Shareholders.

To enhance good corporate governance, KCE has established a paolicy for External Communications to be

practiced by staff members of KCE.

o KCE strives to give all parties an equal treatment consistently within the set framework by avoiding
favoritisms or situations where conflicts of interest may arise.

e [Dissemination of KCE information will be made clear, accurate and transparent. The information is to be
credible and straightforward, and distributed to stakeholders in a clear, easily understood, and timely manner.

e Any release of KCE information will be ensured that it does not jeopardize client relationships, or breach
regulations concerning confidential information of clients, shareholders or other stakeholders.

e KCE employees must follow KCE's Code of Conduct where sensitive information is involved.

e Spokespersons for KCE concerning sensitive information are limited to the Chairman of the Board. The
Managing Director or a Director or an executive can be designated by the Chairman of the Board to act
as a spokesperson to release information about selected important issues.

Relations with Investors.

KCE discloses important information to the shareholders, security analysts, government, and general public
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in timely and transparent manners. Various information and news has been disseminated to investors and interested
parties through various outlets and media of the Stock Exchange of Thailand and the company’s website in both
Thai and English language. www.kcethai.in.th. Annual report is loadable in both languages from our website. Further
information can be obtained by contacting the company’s investor relation at 02-3260196 ext. 111, 112.
Analyst briefings and press conferences are additional channels of distributing corporate information. The
member of the Board of Directors appointed as the company public relation representative meet regularly with
analysts and the press as requested. The Managing Director holds analyst meeting 1 time and company visit 19
times in 2005 to clarify the quarterly operation results and provide other necessary information. The Managing

Director also cooperates with the media through TV’s interview participation, providing the public with his visions

Board Composition and Subcommittees
KCE Board of Directors

The KCE Board of Directors is composed of eight directors who are capable, experienced and knowledgeable
in various businesses, electronics, financial, Companying, business management and business administration. Each

board member has contributed both time and dedication to KCE.

1. Mr. Bancha Ongkosit Chairman and Managing Director
2. Mr. Panja Senadisai Director
3 Thongdee Shaipanich M.D. Director
4. Chantima Ongkaosit M.D. Director
3. Lt. Gen. Suprija Mokkhavesa M.D. Director
6. Mrs. Ubal Chiramongkal Director
7. Mrs. Voraluksana Ongkosit Director
8. Mrs. Siriphan Suntanaphan Director

The term for each directorship is for three years, the director tenders his/her resignation at the end of the
term and can be re-elected by voting in the AGM.
Details concerning current Directors in 2006 are on page 15

The numbers of KCE shares held by the KCE Board of Directors and the number of Directors’ meetings
attended in 2005 are as attached.( Page 15)

The board members are encourage to participate in a corporate governance training to further enhance the
board’s effectiveness in performing their duties. All of board members have passed either the Directors Certification
or the Directors Accreditation Program and other programs offered by I0D as follows:

Names of Directors with Directors Certification or Accreditation

1. Mr. Bancha Ongkosit Directors Accreditation Program
2 Mr. Panja Senadisai Directors Certification Program

3 Thongdee Shaipanich M.D. Directors Accreditation Program
4 Chantima Ongkosit M.D. Directors Accreditation Program

,Finance For Non-Finance Director
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Lt. Gen. Suprija Mokkhavesa M.D. Directors Accreditation Program
Mrs. Ubal Chiramongkaol Directors Accreditation Program
Mrs. Voraluksana Ongkosit Directors Accreditation Program

,Finance For Non-Finance Director
Mrs. Siriphan Suntanaphan Directors Accreditation Program

,Finance For Non-Finance Director

Roles, Authorities and Responsibilities of the Board of Directors

KCE Board of Directors has the following authorities and responsibilities:

To determine the company’s objectives, direction, policies ,plan and budget, supervising the management
to act in accordance with the policy effectively and efficiently to align and sustain the interest of all
stakeholders and create long-term shareholder's value

Managing all duties in compliance with the laws, the Company’s objectives, articles of association including
the shareholders’ resolution, with honesty, being conscientious and watchful of the Company’s interest
Reviewing and guiding corporate strategy,

Review the operating plan and ensuring maximum competitiveness at the global level

To oversee and review performance of the management committee

Ensuring the integrity of corporate financial reporting systems

Monitoring the effectiveness of the company governance practices

Aligning executive and board remuneration with the long term interests of the company and its shareholders
Ensuring a formal and transparent board nomination and election process

Monitoring and managing potential conflicts of interest in the company

Overseeing the process of disclosure and communication

Selecting, compensating, monitoring and when necessary, replacing key executives

The Board of Directors role is to oversee the effectiveness of the company and protect the assets of all KCE

stakeholders. KCE appoints independent board committees for audit and renumeration that are staffed by independent directors.

The Management Committee

1. Mr Bancha Ongkosit
2. Mrs. Voraluksana Ongksit
3. Mrs. Siriphan Suntanaphan

Roles, Authorities and Responsibilities of the Management Committee

L]

To manage and direct the operation in accordance to the strategic targets, policies and budgets approved
by the Board

Reviewing the performance of the Management periodically and offer solutions to achieve the objectives
of the Company

To determine the directions and strategies in the operation of the Company to achieve the highest
efficiency

To assume the responsibility for the Company’s operation results

KCE ELECTRONICS PUBLIC COMPANY LIMITED [ ANNUAL REPORT 2005
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e To control expenses and capital expenditures limits as approved by the Board and as stated in the Annual
Operation Plan

e To assume the responsibility for the approved financial short-term and long -term financial transactions,

the opening and closing of the Company accounts
* To provide information and consultation to the Board of Directors to assist in the Board’s decision making
e To manage personnel in line with the Company’s policy
e To resolve problems or conflicts that may affect the Company
¢ To maintain effective communication with the stakeholder
Independent Directors

The composition of the KCE Board of Directors can be specified into two major groups, the independent
Directors, and the connected Directors. There are three independent directors to five with executive roles which is
more than one-third of the Board of Directors. These balances between executive and non-executive directors
ensure independence and conformance with the SET requirement. In every Board of Directors meetings, directors
remain free of undue influence and are unlimited in the role they may wish to assume, in order to oversee the
effectiveness of the Company and to protect the assets of all stakeholders.

An Independent Director is defined as a director fulfilling the criteria as required by the SET.

Independent Directors: An independent director is a Director who does not have any related business or work that may affect
his or her independent decision (Independent Director). A Director is considered to be independent if such Director:
(@) Holds shares not in excess of 5 percent of the issued shares of the Company or any of its subsidiary,
associated or related companies, including shares held by a related person;
(b) Does not take part in the management of the Company or its subsidiary, associated, or related companies
or major shareholders of the Company, or receives the salary from the Company, or its subsidiary,
associated or related companies, or its major shareholders;
(c) Is not an advisor who receives salary from the Company or its subsidiary, associated or related companies,
or major shareholders of the Company;
(d) Has no any direct or indirect benefit in financial management of the Company or any of its subsidiary,
associated or related companies, or its major shareholders; or
(e) Is not related to, or is a close relative of a senior executive or a major shareholder of the Company.
Subcommittees
The Audit Committee

The Company complies with the law by establishing an audit committee staffed with all independent
directors. The internal audit reports directly to the audit committee. In 2005,KCE held five Audit Committee
Meetings. Agendas were sent to the committee members for at least 7 days in advance and all members of the
Committee attended the meeting. The Report from the Audit Committee can be viewed in the annual report page........
The Remuneration Committee

The Remuneration Committee stipulates remuneration for directors and management with a fair, clear and

transparent criteria. The scale and components of remuneration are comparable to the standard to the general
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practice in the same industry, corresponding to the work experience, responsibilities as well as the contributions

each individual made to the company. The remuneration of directors in fiscal year 2005 was disclosed and approved
by shareholders at the Annual General Meeting held on April 27, 2005.

In year 2005, the remuneration of the directors and managements are as follows:

No. NEInE Position Remuneration Meeting Fee No. of Meeting
2548 2547 2548 2547 2548 | 2547
1 |Mr. Bancha Ongkosit Chairman and | 800,000.00| 800,000.00| 240,000.00| 216,000.00| 12 12
Managing
Director
2 [Mr. Panja Senadisai Director and 400,000.00| 400,000.00| 180,000.00| 180,000.00| 11 12
Independent
3 [Chantima Ongkosit M.D.Director 400,000.00| 400,000.00| 180,000.00| 180,000.00| 11 12
Mrs. Voraluksana Ongkosit Director and 400,000.00| 400,000.00| 180,000.00| 180,000.00, 12 12
Executive
Director
S [Lt. Gen. Suprija  Mokkhavesa |Director 400,000.00| 400,000.00| 180,000.00| 120,000.00| 12 8
M.D. and Independent|
Director
B [Thongdee Shaipanich |DBirector and 400,000.00| 400,000.00| 180,000.00| 180,000.00| 12 12
M.D. Independent
Director
7 |Mrs. Ubol Chiramongkol| Director and 400,000.00| 400,000.00| 180,000.00| 180,000.00| 12 12
Independent
Director
8 [Mrs. Siriphan Suntanaphan Director
and Executive | 400,000.00| 400,000.00| 180,000.00, 180,000.00, 9 12
Director
Total 3,600,000.00 | 3,600,000.00 (1,500,000.001,416,000.00

Audit Committee

No.

Name

Thongdee
Lt. Gen. Suprija
Mrs. Ubol

Shaipanich M.D.
Mokkhavesa M.D.

Chiramongkaol

Position Remuneration
2005 2004
Chairman of Audit Committee 180,000.00 180,000.00
Audit Committee 180,000.00 180,000.00
Audit Committee 180,000.00 180,000.00
Total 540,000.00 540,000.00

KCE ELECTRONICS PUBLIC COMPANY LIMITED

“sl ANNUAL REPORT 2005




nﬁun'ﬁu%miuaséu%mi

1l 2548 1 2547
Ealdlank) U FIWIHLEUTIN (UN) AU AWINLEUTIN (UN)
LSLADN 9 21,334,080.00 9 20,792,400.00
Tuik / 15w NVUNIYL 158l AE0EN 9 3,413,542.40 9 3,320,388.00

U flasumsaaniu e oyt Wyzasusdnliuiwinnm lnefinguss wide Sousegdalumsvio
waziIumauwvmmsufiRom fadulassmsiiliEuonBudilug 2543 Tasimsfiony 5 U “u slassmslufounqeman 2548

18P0UDIAKENIINAITUSENY NAUTh
AMSNSINATSUSEN LATD Blanlnsia ~ IR (Nn12w)

1. Wit DUALRER NINMSERNTUAZUSZEUNTTHMS

2. wiina L WA e N99NNS

3. WIHLKNEYDA Fuwiia N9INNTUAZNTINNGE 52

4. WWanodufinn  auAladn N9INN1S

5. walvm ww. Usn  Tunazin NSINNITUAZNTINNIGE 52

6. WITANUE DUA SR N9INMSUAZNTINAITUIYNG

7. WINQUA F92HIAA N9INMTUAZNTINAGE 52

8. WIIAINTIO “UEUSAUS N93NNSLAZNTINNTUIING
AMKINTIHNMS USEW 1A.88 Sumasiuduuua drin

1. wietyan DuALAER NSIHMSEIANS

2. wednaz L WA Y N398N13

3. UNVENIWTND VA LHER N99NN9

4. waln ww 30 Tunazd NSNS

5. WINISANUE DUA LR N9TNNSUAZNTINAITUIYNG

6. WIIATWIIO “UEUWUE N99NNTLAZNSINNITUTNNG

AWSNISNNITUSEN AT walulad d1rim
1. wintityen AVALAER N3sNMSEaRN1S

s1BvInlsyanl 2548 s 8 Sianlnatia ~ SR (Winew)




Executive Director and Management

2005 2004
ltem No. Amount (Baht) No. Amount (Baht)
Salary 21,334,080.00 g 20,792,400.00
Bonus / Provident Fund 3,413,542.40 9 3,320,388.00

KCE establishes an Employee Share Option Program (ESOP) as a long term employee incentive scheme. The

ESOP was approved in year 2000 in the AGM for five years terminating in May 2005.

KCE Board of Directors follow the good corporate governance as set by the Stock Exchange of Thailand. The

board is comprised of 8 directors as follows:

1. Mr. Bancha Ongkosit

2. Mr. Panja Senadisai

3. Dr. Thongdee Shaipanich
4. Dr. Chantima Ongkosit

3. Lt. Gen. Dr.Suprija Mokkhavesa
6. Mrs. Voraluksana Ongkosit

7. Mrs. Ubol Chiramongkal
8. Mrs. Siriphan Suntanaphan

Board of Directors of K.C.E. International Co.,Ltd.

1. Mr. Bancha Ongkosit
2. Mr. Panja Senadisai
3. Dr. Chantima Ongkosit
4. Lt. Gen. Dr.Suprija Mokkhavesa
5. Mrs. Voraluksana Ongkosit
6. Mrs. Siriphan Suntanaphan

Board of Directors of KCE Technology Co.Ltd
1. Mr. Bancha Ongkosit

Chairman and Managing Director

Director

Chairman of Audit Committee and Independent

Director

Director

Audit Committee and Independent Director
Director and Executive Director

Audit Committee and Independent Director

Director and Executive Director

Managing Director

Director

Director

Director

Director and Executive Director
Director and Executive Director

Managing Director

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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2. Mr. Panja

3. Dr. Chantima

4. Mrs. Voraluksana
3. Mrs. Siriphan

Senadisai
Ongkosit
Ongkosit

Suntanaphan

Board of Directors of Thai Laminate Manufacturer Co.Ltd.

1. Mrs. Siriphan
Mr. Rangsin
Mr. Pakorn
Mrs. Thaksina
Mrs. Thasnalak
Mr. Panja
Mrs. Voraluksana
Mrs. Kanitha

9. Mr.
Audit Committee

® N O g b 0P

Pakawat

The Audit Committee comprises
1. Dr. Thongdee
2. Lt.Gen. Dr. Suprija
3. Mrs. Ubol

Suntanaphan

Suebsang

Adulphan

Kasemsant Na Ayutthaya
Santikul

Senadisai

Ongkosit

Subpa-asa

Kowitwattaphong

of three Directors.
Shaipanich
Mokkhavesa

Chiramongkal

The Audit Committee has the following responsibilities:

Director
Directo
Director and Executive Director

Director and Executive Director

Chairman of Board of Directors

Chairman of Audit Committee

Managing Director

Independent Director and Audit Committee
Independent Director and Audit Committee
Director

Director

Director

Director

Chairman of the Audit Committee
Director of Audit Committee

Director of Audit Committee

1. To review and audit the Company’s financial report, so as to ensure that it is correct and sufficient, with
the Company’s auditor also to attend the quarterly meeting.

2. To review and audit the Company’s operations to ensure that they are in compliance with the Securities
and Exchange Acts, Regulations of the Stock Exchange of Thailand, and any other relevant laws.

3. To consider KCE information disclosure on matters related to connected transactions or conflict-of-
interest transactions to ensure that they are correct and sufficient.

4. To review the internal control and internal audit systems to ensure that they are appropriate and
effective, and, by coordinating with the external auditors, ensure that the audit report, the audit method and the
audit report evaluation are of the required standard.

S. To consider, select and propose the appointment of KCE's external auditors, including their fees.

6. To assess KCE major risks and provide suggestions to minimize such risks.

7. To approve the appointment, rotation, performance appraisal and reward / punishment for the head of the
department responsible for auditing.

8. To consider the audit plan.

9. To consider the budget and manpower of the audit unit.

10. To evaluate the Audit Committee’s performance on corporate governance and disclosure this evaluation

KCE ELECTRONICS PUBLIC COMPANY LIMITED E4 B ANNUAL REPORT 2005
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in the annual report.

11. To ensure that the Chairman of the Audit Committee, or a Director to the Audit Committee, attends the
Shareholders’ meetings to clarify any matters pertaining to the Audit Committee or the appointment of the external auditors.

12. To review the Audit Committee Charter for revision (if necessary) annually.

13. To assume any other responsibilities as assigned by the Board of Directors as well as to appoint the Chief
of the Internal Audit or Senior Manager, Corporate Secretary Office to be Secretary of the Audit Committee.

Controlling System and Internal Audit

The Board of Directors together with the Audit Committee monitor the controlling system in various area
such as the financial system, the Company’s performance in accordance to the Company’s strategy and objectives,
compliance with the statute law and the Company’s rules and regulations. An internal audit operation is established
as a separate unit in the company to review the accuracy and completeness of data, including review of controls for
the storage and use of assets, to assess the adequacy and efficiency of internal contral systems for various work
systems, and to make plans to monitor and audit compliance, with the objective of making the Company’s operation
efficient and effective. The Company also establishes appropriate internal control systems for risk management both
corporate and departmental levels.

The Board of Directors is responsible for the financial statement of the Company and its subsidiaries, and
the financial data which appears in the Annual Report. These financial statements are prepared in conformance with
generally accepted accounting principles recognized in Thailand. Suitable accounting policies have been chosen and
applied consistently with direction, using the best estimates. There has also been adequate disclosure of important
information in the notes to the financial statement.

The Board of Directors has maintained effective internal control systems for reasonable confidence that
accounting data has been recorded accurately and completely to maintain the Company’s assets, and to be apprised
of loopholes to prevent significant corruption or abnormal business practices. The Board of Directors has appointed
the Audit Committee, comprising of non-executive directors, to supervise and take responsibility for the quality of financial
reports and internal control systems.

The Company’s Audit Committee has the opinion that the Company’s operations over the last year had
adequate and suitable internal control systems, as stated in the Report of the Audit Committee included in the
Company’s Annual Report
Aggregation and Segregation of Positions

The founder of KCE Electronics Public Company Limited hold the position of the Chairman of the Board of
Directors. As KCE is the first and only Thai electronics company to produce high technology and quality PCB, it befits
that the founder should also hold the position of Managing Director. However, the power and autharities for each
positions are clearly separated and defined.

The Chairman takes the role of the leader involved with KCE strategies.

Company business policy, however, is determined jointly by the Board of Directors and the Management. It is also the
Board's role to challenge the Company’'s business management in accordance with Good Corporate Governance

guidelines and to assure that Board of Directors’ Meetings are conducted successfully. All directors are urged to

KCE ELECTRONICS PUBLIC COMPANY LIMITED fSE§ ANNUAL REPORT 2005
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participate as well as raise any searching questions they may have. The role and duty of the Managing Director is
to follow the policy and strategies as set by the Board of Directors to ensure the maximum performance. Although
the Chairman assumes a dual roles, any potential of conflict of interest is not present as a Board of Directors as well
as the Audit Committee monitor the functions of the company management closely

Board of Directors’ Meeting

The Board of Directors meets monthly throughout the year. The dates of the meetings are set in advance
at the beginning of each year. In 2005, the monthly meeting was held on the third Tuesday of each month, resulting
in a total of twelve meetings. In each meeting, the monthly meeting agenda and the monthly operating report were
agreed upon. Business plan, financial reviews, investment and loan’'s approval and follow up of the company perfor-
mance are items in the meeting agenda.

The Executive Office sent the invitation letter and draft of the previous meeting report and information
regarding the meeting agenda at least 14 days prior to the meeting date. Request for more information can be
obtained from the Executive Office.Members of the Board can request for an additional agenda item for the Board
Monthly Meeting. Each meeting usually require approximately 3 hours. The executives with direct responsibility
pertaining issues discussed in the Meeting can be invited to clarify and provide information. The Company’s attorney
attended all the meeting, recorded the minutes and managed all documents as well as giving advice to the Board
of Directors and Executives regarding compliance issues.

In 2005, the meeting attendance of each director is as follows:

Meeting Attendance No.
Mr. Bancha Ongkosit 12
Mr. Panja Senadisai 11
Dr. Chantima Ongkosit 11
Mrs. Voraluksana Ongkosit 12
Lt. Gen. Dr. Suprija Mokkhavesa 12
Dr. Thongdee Shaipanich 12
Mrs. Ubal Chiramongkol 12
Mrs. Siriphan Suntanaphan 9

The Audit Committee met 4 times as shown:

Number of Meeting

Lt. Gen. Dr. Suprija  Mokkhavesa 4
2. Dr. Thongdee Shaipanich 4
3. Mrs. Ubal Chiramongkal 4

The board member background for each director and each director's remuneration are also disclosed in the
Annual Report.
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Leadership and Vision

Vision : KCE is an industry leader in providing both the products and services that are critically important to its
customer’s success. KCE is dedicated to meet and exceed, not only today's strategic requirements but tomorrows as well.

The board participate in providing the leadership and the vision in policy making, strategic formulation and
making decisions in the best interest of the company and the shareholders. Complying with applicable law and code of
ethics, the board reviews, guides and approves corporate strategy, budget business plan, corporate performance, major
capital expenditures and ensure the integrity of the company accounting and financing system. The Board of Director
has stipulated a clear vision of operational responsibilities and duties between the Board and management. Operational
powers, especially financial powers are also clearly defined. The Company palicies include those regarding occupational
health and safety, environmental regulations, Industrial relations regulations, shareholders’ relation and Directors and
officer’s insurance. The board exercises objective judgment on corporate affairs independent from the management.
Business Ethics

The Company follows and monitors compliance with the code of ethics according to the principles of good
governance. The Board of Directors, executives and employees of the Company are required to adhere to the code
of conduct and code of business conduct guideline in carrying out their duties for the Company with the honesty
and fairness to the Company, the various stakeholders and society as a whole, and are also required to sign an
agreement contract to such effect.

Conflict of Interests

KCE has established the rules and regulations to manage the potential conflicts of interests that might
occur . KCE Board of Directors act with honesty and independence to the best interests of the company by closely
supervising the use of inside information and the disclosure of related-party transactions and shareholding information.
The SET requirements are followed to avoid conflict of interests.

The Board carefully considers items which may become a potential conflict of interest and has procedures
for the approval of connected items. However, if the conflict of interest should occur, the matter would be
determined case by case with care and ethically with transparency and fully disclosed. The related-parties transac-
tions or any connected transactions are approved by the Audit Committees to ensure the appropriateness of the
transaction are disclosed in the Annual Report, the Annual Information Form or the 56-1 Form. The management at
executive levels are required to disclose information about being a Director, Advisor or employee or shareholder with
a stake exceeding 5% of any company, to avoid possible conflicts of interest. The Company has regulations and
penalties for executive officers and staff to prevent the use of inside information for their own benefits, business or
ventures which may involve a conflict of interest or a damage to the company. All employees are required to sign
a contract with the company accepting a non disclosure and a non competing policy stipulated by the company.
The Directors and top management reports their dealings with the company’s shares with the company. Transac-
tions or transfers of the Company’s stocks to the Office of the Securities and Stock Exchange Supervision
Committee and the Stock Exchange of Thailand within 3 days. Any person who does not comply with the regulations
shall be penalized as stipulated in the Act on the Securities and Stock Exchange B.E. 2535. The Company’s
executives and employees involved in sensitive information for disclosure to the public are not to make any

transaction or trade any Company shares, especially during the quarterly and yearly financial disclosure preparation period.
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PCB Manufacturing is one of the fastest growing sectors of the electronics industry. The

average growth rate is forecast to increase to 5.2% per annum until 2007.

KCE is primarily an export company and thus has had to meet international standards to

compete in the world electronics market.

Key Success Factors
KCE and its subsidiaries pay close attention to the following factors:
1. High Standard Quality
KCE was awarded the ISO/TS 16943 Certification, an internationally recognized quality

standard.

2. Delivery
KCE is committed to deliver full lots on time to meet our customers time to market

requirements.

3. Sales and Service

Sales offers to provide full and comprehensive service for our customers.

Opportunity and Obstacles
Thailand’s low labor cost has attracted significant investment in the electronics manufac-
turing industry. KCE has to import skilled technicians due to shortage of qualified manpower in the

technology field.

External Factors currently effecting our company and industry in general
The world economic downturn resulted in a general cutback in electronics expenditures.

Falling demand caused downward pricing pressures that affected all PCB Manufacturer.
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Overview

Within the past couple of years, the global electronics industry has increased in all market
sectors and it is expected that this trend will continue by 7 - 8 % annually throughout the coming years.
In 2005 demand for electronics products expanded by 8% and, as a result, Printed Circuit board
production grew accordingly.

KCE Electronics and KCE International had completed their capacity expansions from 300,000
sqg ft. to 450,000 sqg ft. per month in each company since the end of 2004. The expanded capacity
has been utilized from the ’ISt quarter of this year. During the year 2005, KCE Technology has also
expanded production capacity of its 4th Inner line to produce 300,000 sq ft per month and brought
into operation toward the end of the 3rd quarter of this year. Total KCE Group output is now in excess
of 1,800,000 sgft per month.

Analysis on 2005 Performance

The 2005 performance of the Company and its subsidiaries showed the consolidated revenue of
6,668 million Baht, or 16% increase compared to that of the previous year, as a result of the increase
in the production capacity of each company. However the Company reported a net profit of 1.3 million
Baht compared to the 2004 net profit of 240.9 million Baht.

During the first half of 2005, the Company experienced production problems, particularly from
the Phase lll expansion at KCE Technology, begun in the year 2004, causing lower than planned
output and an inconsistent yield. The appreciation of local currency to 38-39 Baht/US Dollar coupled
with these production problems caused an operating loss of 195 million Baht for the first half of the year.

However, the situation improved in the 3rd quarter after most of the production problems
were solved; the capacity utilization had increased; the yield was improved to an acceptable level .
Furthermore the foreign exchange rate moved to a more favorable range at 40-41 Baht/US Dollar.
These together brought about the reduction in production costs, and the eventual rise in earnings.
The operating profit for the second half of 2005 was enough to offset the operating loss occurred in
the first half for the year.

From a financial perspective, although the solid revenue growth was within expectations,
production costs in 2005 increased from 81% to 83% of sales, for reasons explained earlier. There
was also an increase in depreciation of 92 millions Bath, coupled with a 64 million Baht increase in
interest payments due to rising interest rates and the increasing use of working capital. All these
factors combined, resulted in the disappointing performance in 2005.

In the year 2005, the Company and its subsidiaries posted 4 million Baht loss on exchange rates.
The foreign exchange risk to the Company has arisen from export sales, the purchase of raw materials,
and loans denominated in foreign currencies. Export sales in two major currencies, US Daollar and Euro, is
approximately 56% and 37% of total sales respectively. KCE's strategy is to use a ‘natural hedging” policy
and inaccordance with this strategy, KCE's balances its foreign currency purchases and borrowings
against fareign currency export sales in order to mitigate foreign exchange risks. In addition, the Company
and its subsidiaries have entered into forward exchange contracts on receivables or payables as appropriate.

The Company’s Marketing strategy was to expand its business into the Automotive industry
sector. In the last couple of years, proportion of sales in this market sector has been increased from

KCE ELECTRONICS PUBLIC COMPANY LIMITED [SEBR ANNUAL REPORT 2005
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30% in 2003 to 50% in 2005. The automotive industry demand exceptionally high quality and
reliability standards with some customers stipulating a “zero defects” policy. The Company must
continue to improve the quality of PCB produced to meet the requirement from its automotive
customers, However, this has resulted in a higher production cost during the last few years, mainly
caused by the rejects of sub-standard products. With a limitation on know-how and lack of special
skills, there is only a small number of KCE's competitors in the market. In addition, the longer life
cycle of an automotive products, compared to that of other electronic products, provides the
advantage of a stable demand and steady growth to the company.

The Company’s strategy for the year 2006 is to concentrate on the process improvement so
as to significantly improve the quality of products, to maintain the capacity utilization at the full
capacity level, and to implement all necessary programs to reach its target yield. It is expected that
by following this strategy, the operating performance will be more profitable and even faster than an
increase in production capacity.

Financial Status and Financial Ratio

Net cash flow from operating activities in 2005 was in excess of 473.3 million Baht compared
to cash flow shortage of 32.8 million Baht at the end of last year. The cash was mainly used to repay
long-term loans matured during the year and investment in the capacity expansion in the Company and its
subsidiaries. Short-term funding from financial institutes was used for working capital while additional
long-term financing was used for investment project in the capacity expansion at KCE Technology.

The Current Asset to Current Liability Ratio remained at 0.72 times, as a result of the
increase in short-term loans to finance working capital requirement from expanding operation since
the previous third quarter. The Interest Coverage Ratio to Cash Flow from Operating improved to 3.38
times this year.

Financial Ratios

2005 2004
Trade account receivable - net 23% 20%
Inventories 15% 15%
Property, Plant & Equipment - net 60% 63%
Others 2% 2%
100% 100%

Trade Receivable Turnover remained at 100 days due to the strict policy on account receiv-
able management. Raw material Inventory Turnover was at 34 days from 58 days in 2004 due to less
stock held and reflecting a drop in the overall Inventory Turnaver from 94 days to 85 days in 2003.

Property, Plant and Equipment totaled ( at cost ) 7,722 million Baht in 2005, an increase of
256 million Baht from last year. The incremental amount came mainly from the investment in the
expanded production capacity for inner line at KCE Technology and the various improvement projects
at all companies. All investment projects are funded by long-term loans from financial institutes at
reasonably low interest rates. The increased financing activities resulted in a slight increase to the
Debt Equity Ratio from 2.63 to 2.70 this year.
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KCE Board of Directors follow the good corporate governance as set by the Stock Exchange of

Thailand.
The board is comprised of 8 directors as follows:
1. Mr. Bancha Ongkosit Chairman and Managing Director
2. Mr. Panja Senadisai Director
3. Dr. Thongdee Shaipanich Director
4. Dr. Chantima Ongkosit Director
S Lt. Gen. Dr.Suprija Mokkhavesa Director
B. Mrs. Voraluksana Ongkosit Director and Executive Director
7. Mrs. Uboal Chiramongkol Director
8. Mrs. Siriphan Suntanaphan Director and Executive Director
Board of Directors of K.C.E. International Co.Ltd.
1. Mr. Bancha Ongkosit Managing Director
2. Mr. Panja Senadisai Director
3 Dr. Chantima Ongkosit Director
4. Lt. Gen. Dr.Suprija Mokkhavesa Director
2. Mrs. Voraluksana Ongkosit Director and Executive Director
B. Mrs. Siriphan Suntanaphan Director and Executive Director
Board of Directors of KCE Technology Co.,Ltd
1. Mr. Bancha Ongkosit Managing Director
2. Mr. Panja Senadisai Director
3. Dr. Chantima Ongkosit Director
4. Mrs. Voraluksana Ongkosit Director and Executive Director
Q. Mrs. Siriphan Suntanaphan Director and Executive Director
Board of Directors of Thai Laminate Manufacturer Co.,Ltd.
1. Mrs. Siriphan Suntanaphan Chairman of Board of Directors
2. Mr. Rangsin Suebsang Director
3. Mr. Pakorn Adulphan Managing Director
4. Mrs. Thaksina Kasemsant Na Ayutthaya Director
S Mrs. Thasnalak Santikul Director
B. Mr. Panja Senadisai Director
7. Mrs. Voraluksana Ongkosit Director
8. Mrs. Kanitha Subpa-asa Director
9. Mr. Pakawat Kowitwattaphong Director
KCE America Inc. consists of 2 directors.
1. Mr. Bancha Ongkosit Director
2. Mrs. Voraluksana Ongkosit Director
KCE Singapore Pte. Ltd. consists of 3 directors.
1. Mr. Bancha Ongkosit Director
2. Mrs. Voraluksana Ongkosit Director
3 Mrs. Siriphan Suntanaphan Director
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Risk Factors and Risk Management

KCE manufactures and exports printed circuit board (PCB), the foundation of most electronic equipments,
and thus the risks arise mainly from the innate vaolatility of electronic industry, production, and targeted markets.
Factors causing this volatility include cyclical nature of electronic industry, change of technology, market conditions,
economic risks, production factors, etc.
External Risk Factors and Risk Management
Electronics Industry Risk

The electronic industry grew tremendously in the 1990s driven by strong demand for telecommunications,
computers and peripherals. However, the electronics industry went through a two-year downward spiral in 2001~
2003 after the burst of the information technology (IT) bubble. The industry has gradually recovered from 2004
onward due to a recovery of demand for telecommunications, computer and peripherals, and end-markets, like
military, aerospace, automotive, and industrial business. The cyclical change of the electronic industry can instigate
undesirable change in sales volume and price. It is forecasted that the electronic industry will continue to grow at
the upper-single-digit range in 2006-2007, which should support PCB demand. The company will concentrate on
growing end-markets, including automotive and industrial sectors, which are more stable, and high-end consumer
electronics market while other traditional end-markets will be maintained for diversification.
Technology Risk

KCE is also exposed to the risk of technology change. However, as KCE currently focus on producing medium
to high guality PCB and its long working relationship with many leading electronic equipment manufacturers
worldwide, its production know-how is somewhat advanced compared to its competitors. KCE product quality is well
accepted by leading international customers and this will help KCE cope with the changing of technology absolutely
well.
Market Risk

Market risks can be derived from many factors ranging from macro factors of the major customer counties
i.e. the economic, political, international trade policies, war, unrest and terrorism, etc. to micro factors arising at
customer level such as merging or takeover of companies, change in buying policies. KCE has a strong position on
automotive end-market, which is growing, more stable and has higher barrier of entry. Half of the total revenue is
from automotive electronics and top S customers are the leading manufacturers in electronic sector. KCE's sales are
well diversified globally and in addition to automotive, KCE supplies to various markets for industrywide diversification.
Competition Risk

A significant growth of PCB production from China poses a major threat to other PCB manufacturers,
including KCE. Although, KCE clearly holds its position on the medium to high-end market and not being directly
compete with those PCB manufacturers in China, KCE still experienced the continuous decline in selling prices over
the past few years. This is mainly a result of indirect pricing pressure from additional supply from lower cost PCB
manufacturers. KCE's strategy is to concentrate on non-traditional growing high-end markets, focusing on automotive
sector, which have a higher barrier of entry. The company will continue to expand its capacity to meet growing

demand of world electronic equipments.
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Internal Risk Factors and Risk Management
Production Risk

The know-how and skillful labor workforce are crucial to the company’s success. Labor shortage or any labor
related problems would directly affect in a lower productivity and product’s reliability. Continuous technical training
and proper education are provided to ensure effectiveness and skill development of KCE staffs.

KCE operates through three PCB production plants and has expanded its total capacity substantially from
the past 10 years to cope with rising demands of its targeted customers. KCE has also developed its own
production technigues and quality contral system. This in turn has enabled the company to enjoy high level of trust
and confidence with its customers. With a production base in Thailand, KCE enjoys an industry trend of continued

production base shifts to lower cost regions, like Asia.

Raw Material Risk

Raw material risk associates with key materials shortage that leads to an unplanned line-down, improper
specification or sub-standard quality as well as fluctuation in pricing. KCE has vertically integrated into the
production of laminate and prepreg, its key raw materials, via its subsidiary, Thai Laminate Manufacturer Co., Ltd.
This helps KCE to secure the availability of key raw materials and be able to optimize the usage of such materials
as TLM can supply a specific size and type that ease further production process. KCE sources other raw materials
and supplies from two to three main suppliers for each item from the Approved Vender List. The company has forged
relationship with its major suppliers, supported by its long track record. Global price of raw material is closely

monitored and inventories assured to be adequate for smooth and continuous operation.

Financial Risk

The foreign exchange risk to KCE is arising from export sales, purchases of raw materials and supplies, and
loans denominated in foreign currencies. Export sales in two major currencies, US Dollar and Euro, are approximately
at 56% and 37% of total sales respectively, while as, cost of sales denominated in US Dollar shares approximate 60%
of total cost of sales. Additionally, the Company and its subsidiaries borrow partially in US Dollar and Euro. KCE's
balances its foreign currency purchases and borrowings against foreign currency export sales in order to mitigate
foreign exchange risks. Maoreover, the Company and its subsidiaries have entered into forward exchange contracts on
receivables or payables as deemed appropriate. The majority of loans carry floating interest rate, which primarily
causes an impact to the company’s financing cost when the interest rate increases. However the interest rate on
loans granted to KCE is quoted at relatively low rate and KCE plans to enter into financial derivatives to hedge on

interest rate risk when appropriated.
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KCE ELECTRONICS PUBLIC COMPANY LIMITED, Originally known as Kuang Charoen Electronics
Company Limited, is located at 125-125/1, 1 Moo 4 Lat Krabang Industrial Estate, Chalongkrung
Road, Kwang Lumplatew, Lat Krabang, Bangkok 10520. Tel. : (662)326-0196 Fax : (662)326-0300
Founded in 1982, the company became a public company listed on the Stock Exchange of Thailand
in 1988, and conversed its status from a limited company to a Public Company Limited in 1992. The
registered capital is now Baht 450 million, paid up Baht 314.93 million.

The core business of the company is the production and distribution of Printed Circuit Board
(PCB), essentially electrically conductive circuits manufactured from an epoxy glass copper lead
laminated under the “KCE” trademark.

Group of PCBs manufacturing is consisting of 3 subsidiaries. The multilayer PCBs with higher layer
count produces at KCE Electronic Public Company Limited (Parent Company) at Lat Krabang Industrial
Estate. The double sided PCBs produces at K.C.EInternational Co., Ltd, a subsidiary of KCE (94.99% owned)
at Bangpoo Industrial Estate. Thai Laminate Manufacturers Co., Ltd., a subsidiary Of KCE (71.20% owned)
produces a major PCB Raw material, prepreg and laminate. KCE Technology Co., Ltd., @ new subsid-
iary, of KCE (100% owned) at Hi-Tech Industrial Estate to Expand the capacity of PCB manufacturing

KCE has a network of sales offices in Singapore, KCE Singapore Pte. Ltd. (49.00% owned), in
America, KCE America Inc.(50% owned), and in Europe, offering full commercial and technical support
to the customers worldwide.

Other References
Registrar

Thai land Securities Depository Company Limited.

4,6—7th Floor.62 The Stock Exchange of Thailand Building

Ratchadapisek Road, Klongtoey

Bangkok 10110 Thailand

Auditor
Mr. Ruth Chaowanagavi Certified Public Account No. 3247
Mrs. Saifon Inkaew Certified Public Account No. 4334
Ms. Vissuta Jariyathanakorn Certified Public Account No. 3858

Ernst & Young Office Limited.
33rd Floor, Lake Rachada Office Complex 193/136-137 New Ratchadapisek Road
Klongtoey, Bangkok 10110
Tel : 02-264-0777, 02-661-9190 Fax : 02-264-0789-30
Law Consultant Office
White & Case (Thailand) Limited.
540 Mercury, 22th, Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330
Tel : 02-264-8000 Fax : 02-657-2222
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The Board of Director is responsible for the consolidated financial statements of the
Company and subsidiaries and financial information stated in the Annual Report. The financial
statements were prepared in accordance with generally accepted appropriate accounting principles
and practices on a regular basis in Thailand. Material information was sufficiently disclosed in the

Notes of the Financial Statements.

The Board appointed the Audit Committee who comprises of Independent Directors to
oversee the quality of financial reports and internal control of the Company. The Audit Committee’s
views regarding this issue is disclosed in this Annual Report under the section of the Audit Committee’s

Report.

In the Board of Directors’ opinion, the internal control system is adequate and can assure the
reliability of the consolidated financial statements of the Company and subsidiaries as at December

31, 2005.

Mr. Bancha Ongkosit

Chairman

KCE ELECTRONICS PUBLIC COMPANY LIMITED A8 ANNUAL REPORT 2005




Tuvreavdaaudndsuann

a

\varaliiovuuazAmNIINNSEaUIEY 1AZ8 Sanlnsiad Sin (waw)

TNLARTIIHDUIURATIN T Jufl 31 SUNAN 2548 UaT 2547 vurlsenayu
TIH \j‘uu,aﬁmmﬁLUﬁUuLLUaudauaawﬁﬁaﬁuﬂ34LLaszni:LLaLﬁuammdm%uﬂﬁuqﬂimﬁm
AuzauLAazTeavuiun 1Add Sianlnstiad 91 (Wnaw) wazuivvgay wazlansiadgausy
Mstiuanzaasuis A3 Siarlnsiad SR (Ninaw) suleui ﬁ\jéﬂ%mﬁﬂa\jﬁﬂmﬂﬂu
H3ufiRgauABANONABY LLﬂZWiUﬁ]%ﬂa\iﬁaHﬂmﬂUﬂ’ﬁL\ﬂmmé”lﬁ dutmdlugEulingau

TumsuansANaLinAaIUNSLERAINEIINNANTSAS DU WLAN

SwiluAtRNuaTREaUmMNINAST ISRy EsusasRlUBsi Al W
Favnuusmuazufifomuialflsmadaiuathofivemat sunsiuuanedioyaiitasadoia
Pudmiluanszadnmiala mansdausndensldismaarauvang wUsznauTIBN S
1’7iLﬂuﬁhmmﬁuua:miLﬂmmm%’asja"l,u\mmﬂﬁu MU ARANNIANNZaxBawanN15 Uy a
ﬁﬁ]m{l,ﬁuazﬂizmmmiLﬁ'mﬁmmmﬁm\mm'\’mﬁlﬁumizﬁwﬁmﬁw@u‘%maLﬂuéﬁﬂﬁwﬁumaamu
MU fuirnNmanzanzasmsuaReemsiiauslwoumsiiulaesm shwidainms
mﬁ’;ﬁlaa‘urs?f\jnahﬂﬁﬁaa'?ﬂﬁﬂummﬁaah\jmmzaﬁlummammmLﬁuaa\ﬁhwﬁn

i vumsiBniesuinanugIuensiu o uil 31 Sunan 2548 uaz
2547 WA AR IUAZNTIUALTRERE M IUTAnAR L AE? Tuaaunnazlaauusen 1rdd
Slanlnsiad 100 (N2 BazUSEVEDY Laanz2auusey LAZE Sianlnsiad 3R (Nr2w)

Iagnraemaimsluanszdfigmamannsindnsusanly

MI AU

o o

Aaulindsuaunn iaansidun 3247

e2e

UFEN d1bnuts LEWEN Laue 89 3R
N0 : 21 Qumﬁuﬁ’ 2549

srvvanlazand 2548 Rl vsev 1Ad3 SaAlnsied 1R (naw)




aura

U549 1AZS Sianlnsiiad 910R (N9w) wazusEnday

ob Tl 31 SUNAN 2548 Uas 2547

Mwae : u)
uMSLnTIN VUM S HLANZ2DIUTEN
WHNEILYR 2548 2547 2548 2547
AUNINE
Aunswenayilen
nanLazsBNSIiBULYLGHER 172811080 147509526 38642213 63695934
gnwifmiﬁﬁ 5
AamsfiiAedaeiu 6 730921548 426773799 280904235 193490572
au 1 1281436916 1283764822 422984589 396924054
2012358464 1710538621 703888824 590414626
in - Ailaniadbazgoy (496981)  (1514798) (137323) (1044553
gnwﬁmiﬁ'} - qnd 2011861483 1709023823 703751501 589370073
gnwﬁﬁuuazﬁu‘lﬁﬁﬁm:m:ﬁvu
urifiamsfiAediourin - §ns 6 355392 1,366467 4,133,102 1,298,983
AuAAuvaa - gnd 7 1288379982 1304939355 325125555 353976512
ﬁuw%wm’mguﬁauﬁu
gnwﬁniuaﬁwwni 7,195,100 30333915 1,344,582 1,894,307
\iudneaevTinAiamg 38621286 - - -
AdIaT AN 5219867 9712502 1554,747 2936689
gn‘mﬁﬁ'u 3245545 3271873 385656 415860
au 1 7150219 6400593 1222978 1,180,853
imauw%wﬁmguﬁuué’iu 61432017 49718883 4507963 6427,709
TINFUNTNEAT e 3534839954 3212558054 1076166334 1,014,769211
Aundndlaivaniion
\inauulnIEveauLAZUTE NN
Buiuiinlneisamlsidy 8 67917199 49411089 1505379441 1528734071
Lﬁua\ﬁqulumﬁnw%wU’Lummﬁa\jmiﬂa\mmm 1,204,823 903923 1,204,823 903923
fifin aAsuazgunsol - gna 9 5274332174 5433381427  867,85723  935541,351
AN - VS 10 135034 202551 - =
AANNTENARAY - g5 8 (14374758)  (17.968446) - =
ﬁw%wa’laimgm"’muﬁu
LSUERIN 9,011,880 11,401,475 960429 960429
au 1 40000 40000 40000 40000
TINAUn Iyl 5338266352 5477372019 2374770416 2466179774
TINFUNIWE 8873106306 8689930073 3450936750 3480948985

VNN W@UiﬁnEJUUUﬂ'IiL Froi{TndaumivaansunIsiFmi

U5 1Ag8 Biaalnsitad iR (new) Ll s18v1unilszand 2548




U546 1AZS Siannsiiad 91R (N91w) wazusEvtay

uuaa[ﬁa]
a

ob Tl 31 SUNAN 2548 Uaz 2547

MW : um)
BUNSLETIN BUNSLEULAN T USTEN
WML 2548 2547 2548 2547
wﬁauua:dmﬂa\jg’ﬁaﬁu
Mﬁaumuﬁmu
W dniindygswiasias
Lﬁurjﬁmzm:ﬁumnamﬁumiLﬁu 11 2800627423 2281241979 663251680 578484089
mitnne
AamsfiiAedaeiu 6 98284054 100683738 241589969 190935696
au 1 984015670 758810358 197068290 177915725
i miisEn 1082299724  B59494096 438658259 368851421
dvzaulingdnseze
fidurmund1szaeluniied 12 736743697 734721437 58505,133 184001437
Wmitauuasiiunasosniamsiidouin 6 8312980 11581217 5,355,482 7675966
Mﬁﬁumuﬁmuﬁu
W mitauannsdadunsngnig 57338040 166736244 2897,767 11,787,921
ANEIA19E. 136610355 118854973 44,747,028 43571653
mitau 85023213 73189832 - -
MEGulaiAyARareae 9018015 7933802 - -
panidefdne 20,168,008 10825865 1477777 1,167,711
au 1 6,105,087 3901363 1,357,686 1818226
‘imwﬁﬁumuﬁﬂuﬁu 314262724 381442079 50480258 58,345,511
iwmﬁ:ﬁumuﬁuu 4942246548 4268480808 1216250812 1,197,358424
wﬁﬁulaimuﬁuu
Windnszezend - sgw%mndauﬁ
Burimuaghsznelunited 12 1530843054 20243814970 25107474 44,908,000
'i’awftﬁulaimguﬁau 1530843054 2024914970 25107474 44,908,000
I 6473089602 6293395778 1241358286 1242266424

NNEL W@U?ﬁﬂﬂuuﬂfﬂﬂ T fTndmsmivzasun1 s fus

sty nilszand 2548 USE 1AZ8 Siaalnstiad R (MW




U549 1AZS Sianlnsiiad 910R (N9w) wazusEnday
Db TUT 31 SWIAN 2548 LAz 2547

uuaa[ﬁa]
a

MW : uv)
BUNSLETIN VUNSLEL ANz USEN
VNBLR 2548 2547 2548 2547
duzauiiion
VUL 13
vmhanvziUen
Wity 450,000,000 7in
NAFTUAZ 1 UM 450000000 450000000 450000000 450,000,000
NN MUELAZISANYAALED
ity 314,930,000 i
NAFNTUAZ 1 Um 314830000 314930000 314830000 314830000
AL AvyARTYI 1017395000 1017395000 1,017,395000 1,017,395000
HAFIAINNSUUAIAIIUNTLE (393,352) (2,128,574) (393,352) (2,1285574)
ilsazan
IAFIIUAD - ATBUENNYNNE 15 45,000,000 45,000,000 45,000,000 45,000,000
dolulednass 853614,189  883401,582 853240443 883401582
T mzaufioiuaaeusEn 2230545837 2258598008 2230,172091 2258598008
Tueauusdn-italauuieneay 35, 182 (20593627)  (18815447)  (20593627)  (19915447)
duzaufiavuduriaszasuIdndae 190064494 157,851,734 - -
Tdmeauiavn 2400016704 2396534295 2209578464 2238682561
imwﬁﬁml,a:dmaa\njﬁaﬁ:u 8873106306 8689930073 3450936750 3480948985

VNN W@IU?Q’I’IE]UUUH'HL Froi{TndaumivaansunIsiFmi

U5 1AZ8 Biaalnsitad AR (Mn1Ew)

el s vuiwilszand 2548




\flUﬁ’]l'ﬁEl’]ﬂ‘Iq%

=

U546 1AZS Siannsiiad 91R (N91w) wazusEvtay
dmSulAuaATWA 31 SuAN 2548 uaz 2547

MW : uv)
UMLK IN UNSLEULANIZDIUTEN
WHNEILYE 2548 2547 2548 2547
als
alAaINNI58 6 6668240965 5713275389 2317903339 2,114,831,737
dsutonaiilsaniiuam
TuusuvensuazuIEnTINmNISaLALTE 8 16,770,888 6658509 - 136070541
elsEu
mlsanmsaneduasuluusdvday 8 - 60,660,000 - 60,660,000
Mlsnndnsuaniudem - 56,439,178 - 21,177,012
nanidusu 6 30,156,507 30,345404 29971,581 30016073
au 1 62,217,727 72,132,559 33496,163 27371896
sl 92374234 219577141 63467744 139224981
TNl 6777386087 5939511039 2381371083 2390,127.259
Aldae
AL 6 5547562569 4643050585 1993201197  1,797,784556
Aldalumsenenazusms 6 9597850221 879047859 322271855 324469363
ANRDULYIHATINATG 16 4,140,000 3,150,000 4,140,000 3,150,000
AIUUGHAIAYHIINTUAY
TuusuvensuazuIEnTINmNIGa L ALTe 8 - - 24411672 -
AWAINERTLANIUREY 4385630 - 7510767 -
TINATLETE 6515873420 5525248444 2351535491 2125403919
flsnounandedrouazmeiuliifuana 261512667 414262595 29835592  264,723340
penidedny (212092469) (147817465)  (28503731)  (23798914)
MEGulaiauRRa 14 (13933235) (14398429 - =
mlsndemEiulaiaynna 35486963 252,046,701 1331861 240924426
ﬁ'lliqw%a'mﬁLﬂuﬂawg’ﬁaﬁudmﬁfeu (34,155,102)  (11,122.275) - -
lsgnaamsul 1331861 240924426 1331861 240924426
ﬁﬂiﬁiaﬁuﬁuﬁugm
rlsgna - 078 - 078
Fwwuaniiyduadodnimin (fw 133 310415000 309096897 310415000 309096997
mlssaiuusuan
lsgnd - 078 - 078
Swiuandyfisdodniminisuan () 133 310453109 309148497 310453109 309149497

VNI W@U?SHQUUUFIT;TZ G%lﬂ%{i’?uﬁﬁlﬁ/ﬂlﬂ]ﬂﬁ'lﬂ l?ulf

s1avinilszand 2548 USE 1AZ8 Siaalnstiad R (MW




\%\N:m 1ELUNNDCROMURELH[LTIHA thbzb@&nﬁh@& 13LNEU

091000V vBrS0061 (£29°e650C) B8l1%19ES8 000'000'Sk (esEeBE) O0OGEEZLOL  000CEBYLE  BPSES NWLLNG LE UML Y0 BRUINYLER
(081'8£9) = (081'8£9) = = - = - rgﬁm:gmmaarmﬁw@mm%s@w:
(965'835'1) (965895'1) - - - - - - REYHMLENACYHNCRNLY
(0o0EBY'LE) (BLELE) - (S2SBLLLE) = - = - (L1 buinLew) ALEEMAULNDIT
£96'981/'SE c0LGSLPE - L98'LEE") = - = - m:\ms%m_%ﬁrt
cecsesl = - = = 2cesesl = - HAILLUNALYABATIELUULEALAEN
SBSES9BES  YELLGB/SI (LP'SLBBL) c8S'10'e88 000'000'Sk (r/S'821C) O0OGEEZLOL  000CEBYLE PSS NWLLNG LE UML Y0 BRUINYLER
S8l L) = BriL8Ll) = = - = - rgﬁm:gmmamrmﬁw@mm%s@w:
5890531 5890581 ) - - - - - - REYMLENACUHNCRALY
0000rLY - - - - - 000OrLY - fupeLiriLsRIUINL
00009se - - - - - - 00008Le m?vsnwuw%nmjcmmwam%xw
(SYAVAZEESE) (B/91erSlL) - (L0S'S28'9Y) - - - - (£1 BAIRLNW) RLEEMAATDT
L0£9r02se G/2eelLL - 9er7e60ie - - = - m:\ms%m_%ﬁrt
(GBZ'LEg) = - = = (B L22e) = - HAILLUNALYABATIELUULEALAEN
BSE0E/YB0C  SSYErISk (LOOwELBL) /S9'20E689 000'000'Sk (6££'906°1) 000'SSSELO’L  0000ZLELE LPS2 NULEUN | UL 13 BEWIDYLER
{3 REUHNLYE ABRAALNRYIEY  BLiWbYIR(AG  RLRUBUNLMOGELE MRIELUNOLMREAN niLYsR LeTIELRREN
MAGUYNGRMLE  WkUALNAGRNY - Lutseul eLUULEOL YN MU ueEUHANEL it
MzLILY
MELHRTELUND
(LN © RLYu)

b

LPS2 61 8YS2 NULENS LE UNLUBHEANLUL
RERAEMNZET (MRLAN] YULE BUHERIYEIC CRUYT WAL

MUCUNAERAESASINTREEMIS LU

TG

[Nz iwa\muﬂi:f\]"wﬂ 2548

AAd iR

u5un L1AgS SiaAlng




%\N:m 1ELUNNDCROMURELH[LIHA Frtb:EQQﬂbh@& 13LIEU

v9r'8/56022  (£29'€6502) ErOrSess 000'000'St (eseese) 000GBEZLO'L  0000EBYLE BPG2S NULLMC LE UHL YU BEUINIYER
(081'8£9) (081'8£9) = = - = - rsﬁw;g%g%ﬁw@mm%s@w:
(OoOEBY L E) - (0ooEBt LE) = - = - (£1 lawiRLw) RLEEMAULNGI

L98'LEE’L - L98'LEE"L - - - - MNeULEouie|LY
gegees’l - - - A oAlY - - MOIELUNALYOBANELUULEALIEN

195e2898ECe  (LPP/'SLEEL) c8s'Lor'ess 000'000'St (r£5'8212) 000GBEZLO'L  0000EBYLE LPS2 RULLME LE UHL YU BEUINIYER
SrLBL L) BriL8LL) = = - = - rsﬁw;g%g%ﬁw@mm%s@w:
000TrLY - - - - 000CrLY - funeLiriALYs RIS
0000922 - - - - - 0000922 @?wﬁwnw%ngc%_bam%ﬁw
(1L0S'S28'9Y) - (LOS'Se8'9r) = - = - (£1 lawiRLw) RLEEMAULNGI
9er'resore - 9er'esre - - - - ANeULEouise|LY
G612 - - - Ges'1ee) - - MRTELUNDLYALMNELUULENLIYEN
£/8'980'6E0C  (LOOYELBL) £5920£'683 000'000'St (6££'906°1) 000GSSEL0L  0000ZL2LE L7S2 NULLUN | UL Y3 BUWINYYCR

{3 REAKALNRAYIEY  LLiWbUIRINR  ALRUWIUNLUNGELE  MATLLUNALLDEMN LB LETZELRREN
Kr_%w:g%ﬁw - LUTELRYL ELUULEDLESN nuImey cmmwéﬁmwiw
MpZeE LY
RAALMABRELMBINAILLUMA

(LN © REHu)

/LPGe =BT BY7Gc NRULLNG LE _\S\_vﬁ
RERUALNZEN (rRLUN) YuLL m@ﬁw_\@@md

°IG

mﬁ
GRYI U

(cY) i@mm@gaminmcmpjiamewrca@mj:a

(N2

“Ad Nn

sty nilszand 2548 USEW L1AZ8 Sianlng




JUNIZLLA LI B
U549 1AZS Sianlnsiiad 910R (N9w) wazusEnday
dmSuUAuaATWA 31 SuAN 2548 uaz 2547

MW : uv)
BUNSLETIN wuUNLELANIZRIUSEN
2548 2547 2548 2547
N9UALEUERAINAINTTNEL TR
rlsgna 1331861 240924426 1331861 240924426
UsunszvurilsgmBiduiiuansu(@e)
AvBIINAINTINANEWI :
duvonazanumlsnniuamuluusdndanuas
VNI INAINTTA 6L AE (16,770,888) (6658,509) 24411672  (136070541)
Adans1an 511,708360 418575334 116091451 113005316
AANNTENARTIUIE - S (3526,171) 67517 - -
usi'n,ﬁamﬁa\jﬁmzch 29935686 29949583 29935686 29949583
wﬁgfy (lawnausenms) (1,017,817) 1,351,576 (307,230) 881,331
aAu(ilsnndnsuanudewidolaintuas (10767.319) 58570316 5066916 7799324
MlsanMsiw e AU IneEn123 (1676,774)  (12664,622) (1.414201)  (11,418879)
NANBIINMTFRT MU FUNTHEN 12T 379412 1,755,052 163855 303480
mlsannmsmeinandaluuidnday - (60,660,000) - (60660,000)
pansdusumnusivs (29935686)  (29949583) (29935686) (29949583
ANHBIINMIARTUEARAAYLYED 15,936,110 16,878,968 10,737,179 7,320644
dhsaulaundudrsaviianisanay
BagyaPAwA LAz AAElY (2,735,205) 5,289,307 (2885901) 2107138
lsnnmsind e mitnieh (1,059.937) (3190,332) (1,059.937) (3190,332)
mmnu[ﬁﬂi]ﬁﬂ”\ﬂﬁLﬁmﬁumnmiﬁwaﬁhlﬁu
awnu"luwﬁnw%wa’tum'mﬁawmaaaummm (300,900) 283465 (300,300) 283465
duzauffiovuduiaeluilsgniuasusdvday 34,155,102 11122275 - -
ri’wl‘iqw%annmﬁmLﬁumudaumiLﬂﬁumma\j
Tuaunsnduazniauiiinmm 525656834 673644773 151,234,765  161,285372
FUnSWENMSALTwIUaRA(ANEW)
gnmﬁmiﬁw (309,770498) (266843780) (116,806,089) 10,403,191
AuAAILMED 3358468 (535869712 20999679  (101,146,266)
AUNIn ﬁmuﬁauﬁu (8921,518) (318,208) 1,290,777 4826505
Aunsnellaimaniionau 2090595  17.968446 - 727250
MHARIINNSALER W RN E @A)
$minsin 224,540,085 23413112 69,242,592 (59,251,280)
wﬁﬁumuﬁuuﬁu 37,352,045 55,187,052 (237,671) (1,403,323)
Winangnslrisnnnlaliluianssusiuinmm 473306011  (32818315) 125724053 15441449

VNN W@UiﬁnEJUUUﬂ'IiL Froi{TndaumivaansunIsiFmi

U5 1AZ8 Biaalnsitad AR (Mn1Ew)

el s vuiwidszand 2548




YUNSzLaLSuwan (Fa)

a

U546 1AZS Siannsiiad 91R (N91w) wazusEvtay
dmSulAuaATWA 31 SuAN 2548 uaz 2547

MW : um)
WUNSLETIN UM TN T UTEN
2548 2547 2548 2547
NSTUALTUARINAINTINAIN YU
LﬁuamﬁhmﬁaLﬁua\ﬁquluu%ﬁwu'au - - - (130,506,000)
Wniiukasunnuisveay - - - 348483,770
WuansuaINnIseegUnsnd 1,367,906 14,177,080 18,122564 25,339,796
WinansuIInmMseneiualuuiunean - 180,000,000 - 180,000,000
Lﬁuamahﬂ’l,uﬂﬁﬁaﬁﬁml,azqﬂﬂicuf (448,403349) (1,221,376,684) (76839557)  (239,397,307)
dnzaufiavudiniasanau (1,.942,342) (2832319 - -
\inangnslrsnannlalilwianssuao (448977.785) (1030031919  (58716933) 183920259
ASSUALTUARIINAINTTNIANLTY
LGuLﬁnLﬁuﬁ’nﬁﬁmmiLLa:LGurjﬁm:u:ﬁu
NNt iniRnduanag) 506,956,420 589,763,217 84,867,152 (64,684,112
\iuansun@wdrs)iuiinszeze (474185658) 473824304 (145434933) (99033018
Lﬁuam‘%”‘umnﬁmﬁwumnmﬂﬁ’lvﬁwﬁmLLarﬂ\jﬁwE - 6,900,000 - 6,900,000
Wniluaine (31,119,254) (46665,101)  (31493000) (46665101
Wintunadnegfaiudmiauaasusdveay - (15421678) - -
u%ﬁwdaﬂﬁaﬁumﬁrgaaw%ﬁwlmﬁ (678,180) (1,181,446) - -
Winangnslrixnannldlilu)fanssadnmidn 973328 1007218296  (82060,781) (203482231)
[usauaz s iisuriiuanfisdu@an) - gns 25,301,554 (55630938)  (25053,721) (4120,523)
naRLAzSIBNSITBULYIILUERRLT 147509526 203,140464 63,695,934 67816457
Wnaauazsenafisuviniuanlane 172,811,080 147509526 38642213 63,695,934
ﬁ’as,ﬂaﬂi:umﬁuamﬂmmuLﬁmﬁu
WnandnesznInldmdu
panidedne 205648978 148013519 28,292,281 23871,890
MEdulAiiuARa 16482691 16,782,225 1,273,093 287,932

NNEL W@U?ﬁﬂﬂuuﬂfﬂﬂ T fTndmsmivzasun1 s fus

sty nilszand 2548 E USE 1AZ8 Siaalnstiad R (MW




ﬁNWEIL'Vi[{]U‘iZﬂaU\jUﬂTﬁL\Qj%

USHW 1AZ8 Siarlvsiiad 1R (Nv1an) LazuSEveae

1. gayaniluzavus¥nduazusEneae

usEemmstuL InuEviiamunguinalneuazliannz Sevudsan i inussnamaudidn mungraneth
fhevsdnumeanidaiaiuil 21 Sunen 2535 U%ﬁwﬂﬂi:ﬂauﬁmma’luﬂizmmlmLLa:ﬂqiﬁwﬁnﬁamﬁmLLaz
ﬁ‘immumﬁﬂﬁmﬁl,l,tim\mﬁuﬁImaﬂﬁagﬁmwuﬂwﬁ\jagmaﬁ25—125/1,1 Wy 4 dANgRaMnITNAIANTz Y Ly
AUAT 1BRAIANSZTY NFILNNNATLAT

U3 1A 8 8 wmasiwtuuua iR Baduwuidndas danuaulduuidniinaanguanalve Tnefivae

ﬁ]mml,ﬂauﬁ\jag'mﬁ 677 ‘mj’ 4 Lﬂmqmawwﬂﬁiud\jaan ﬁﬂuqmammaiumug muuqquiw FNUALNSNYT dLnatiloy
Jowindamsusng UsEvEasUsznauianisluwyszindlve aesiugsiaanAaNERLAL MUK TANH

usEm lneanfiun wnyunAiaaisas 91 duduuivvedos danvtumlnusenininmangranalne Tnedfae
ammﬁﬂuﬁ\jag}aaﬁ 115/2 mi' 4 mmqmmmnaim\jaaﬂ ﬁﬂquﬂ’mnﬁNmﬂﬂiZﬂ’\] waaIUaniin LaAaanseug
NINWNYILAS USEMEaeUsTnaufiamsluuszmAlve TausuiussiamanfananuazmauEunsnnuazaliun

a a o

TsfuuSEvnazusEEnuanawAy (USEM 1A 3 8 Surasiuduulua 3105 waz usEn wrdd walwlad 1R)

u3¥m 1r8d walulad 91in Suiluusdndoy Innsdmiuuidniinmangvanalne Tneffiatannzi deuns-
a%il,amﬁ 117,118 Wd' 1 ﬁﬂmqmﬂmniwlamw FUAUNLAY SLNDUNUZEY ﬁnmimmzuﬂaﬂ%aqﬁm USHVEY
Usznaufiamsluuszimalvnelnesidugsiaan Aananuaz I B w16 TANT

2. NANNMATILUATSTAYIOUNTISITNSIN

) wumaSusnismiaul g SN SuaauUEEv (AT SiaAlnaiad SR v @uasluiisant uSEen)
wazusEveae [@vaaluiisunin "uSEvean?) Auanlud -

dndauazaay | dnsSauaczavAuvdneay | drs1dnuazeausiele
USumeiae msfiafiulauuieny | uidndauraunindsin | eavuSditiasraelisin
2548 2347 2548 2347 23548 2547
US¥W 1A 3 & Swmasiuduuna in 9499 9499 15 13 21 21
USEn Inuafliue uagunalases iR 7024 70.24 7 8 1 1
U3H 1AZ8 Alulad §11in 100.00 100.00 58 57 45 41

7)) HARAYFULAZSIENMSTEReuARENsEaAnasuSEniuUSEtauuaztaniSua Ul uTEvedatlu i gaas uSend
uazywisaukzsIEvtatlArnaanNIUN ST NI

I = o 1 o o a a o | o & w [ [ 1 a
A dwifvzavsAmyuiigenihnmmnnindeeaivamuluuivvdes o udavulauancliidn Aanudos
melaaunswdlamauiioulusunasin dawintazgnandmieuaildinemeluszezina 5 uaz 10 1
W) yarGuanuluusEndauiisniyarmaunSwdansnudgzacusuvday o Fudarulauanel Ll Fanadiun

o Y

FRay” mU"Lﬁﬁuw%wa’l,siwsguﬁmulu\m@aim dauﬁwﬁﬁ]:gniwﬁmwmlﬁma"lm:amm 57

Y

U5Hn 1AZd Siaalnatiad $in (Winaw) KM s wvaunldszand 2548




3. wlsuenstydddiAny

o o

sUMSIEWRIRINaUANNIASg WS Enelswss ety dFiendwind w.e. 2547
ulunemsityaadAgeasusEnuazudeaelneasuinralus -

3.1 mafuinels
N elsRnmsene
ﬁwlﬁﬁnnmammz%’uilﬂmmlﬁﬁalﬁd\jNauﬁuﬁwLLaz‘[aunﬁuﬁwﬁluﬁuﬁﬂﬁﬁugnﬁhLLé’h Fuazuamy
aﬂaﬁhmmmﬂu‘lnﬁwﬁuﬁuﬁﬂmH‘Lsii’mmﬁsjaﬁhLﬁma\ﬁuﬁmé’\mﬂﬁndmamLLazﬁuﬁﬁuﬁmLé’u
2. manidusu

ponasSuaztuwinduselARINLNeszRgATY

3.2 fudaanassiensisuiniuan
LSUARLAZSIBNSIAU IS UAR ANIBANNSINGILGUER LTHEnEswIASLazLSu/INAuan1TwA15L 8
Fafruaaeanneluszezian 3 tHaw ﬁ%@ﬁaﬁmi’lﬁuﬁ\jLLﬁﬁuﬁﬁhf‘lLLaZUi’lﬂﬁl’mmiZQﬂﬁu

3.3 gammimsfuacAudontavdoegy

aNMNSAUARIANYARNNETIANANLATY USEnLazUSEtaumuA etz g mSuRaeNA

TReUszanesfionaL iR INNISLIU Lﬁumngnm’ﬁﬂﬁ TRefnsonINNUsauMSnilsMSLAUSAL LORRLA AN TA
ﬂa@ﬁmau@nmﬁﬂ\jﬁm W "’J’uﬁlu\m@a

3.4 AuAAunda
AumAgRaLARsARATNTIATYYL (E1ENaw - aantaw) M%aﬁaﬁ’]ﬁmﬁﬁmm’ﬁlﬂﬁ%LLéj’JLLﬁii’]ﬂﬂﬁlﬁlzﬁ’]ﬂ’h

UYL ALAA L SATULAZ U SENIINER AT IR U TR AU w'wLLi\jm\jm\jLLa:ﬁhIaﬁa"lunﬁmﬁmﬁaﬁh
qw%ﬂmm’mzlﬁ'%uaa\jﬁuﬁwmzmmmnﬁwmﬁmmmmmlﬁ”muﬂﬂr?ma\jqiﬁﬂﬁn[ﬁawiﬂ%’ﬁha“lun'ﬁmmﬁuﬁwﬁu

o o

dsaulansanyarmAuwiazaetindmIuiumnadde infaulmimIaiiandnim

3.5 Liuammu
Wnayuluusevday (woumsBuianzeasuieny) wazuTenTInuaRarmu JaaulmEe

Lﬁua\mu"l,umwmivqm"mmmﬁa\imiaa\mmmﬁ\aﬁaLﬂumﬁnw%fwﬁl,ﬁaﬁwLLﬂﬂ\jmmiamqﬁﬁﬁN AANI0h
X & 1 2 o o £ o, o o o 1 1A o
NNTALEUDADAIAR O ﬁmummiqmmaﬂa\jma\mmmmanmwmLm\mizmﬂlm Qammﬂamuuﬂa\ﬂﬂ
gaunanMIneRnaT azsusilusalavsarldnelusurilsennyu

WwzauuSEneTialauuSEvdauLanemnmyuduinsemsinludueaegiavuuazilsioannyw an
msdmuesuludineaviiion

3.6 fiAu 215 wazgunsol uasAudanTIAY

srvvanlazand 2548 EEN vsev 1add Siaalnsied 1R (rnaw)




UREELAzUSEEBuAa UM SHe AR WL laRa v s em e siuninesiina guninaan
WAzl (SmzegnBzaeduningtn | muundgsianiagarmanmslfnuuduasiaila agen
) MIFDUNUAZAN SRR SNELARZS 1N ISNZa RSN IB RN SWETINa LA RS ARLEILAN SR

lunseifisimmadtygzadunindggunigarminainazlasuAn usentuazusevtauazSusnayuaInms
saAilwouiilsanayy usEnuazuTEtauRzTuiinnduT e AN sRauALladtauseinnsiaus
ssnalaifiatdnsalunsadenudiagusi dululumaiiana

v?hLﬁamwmﬂa\jmmiLLazqﬂﬂﬁfdﬁwmmwnﬂmnﬂmu’lﬁ“ﬁﬁﬁum\jmumqmﬂﬁmu TRRUSZNEARRRAVISWE

sosialur -
21 TUAZL 9 - 20 - 251
Lﬂ%awﬁniLLa:qﬂnimTiuuwu - s - 16 1
AnuuUgelsonuLazaringIL - s - 201
Lm%a\mm,wi\iﬁﬂﬁ\jLLazqﬂniﬂiﬁwﬁfﬂwwu - 5 - 10 ¥
EUWINLY - 51

LifinsAnAdans A MSURRY 1UsznIeNaase uaziATaeINsIAZgUNSIESENIINULAZ S IUFARMY

3.7 msiwinduumsidnduidusnamuaomingan
ﬁunumifjﬁmﬁ\jLﬁmLﬁa\iﬁ‘uLﬁufjﬁuﬁfjmimmwwzﬁm‘%”um‘ﬁm‘mﬁw%‘wﬂ’mﬁa:gnﬁﬂﬂﬂmﬂudm
wﬁ;\ma\jiwquluzlamﬁu‘w'%fwﬁmaimniwﬁuw%’wa’mﬁﬁmzag’l,uﬂmww%auﬁaﬂﬂ"\jm

3.8 AMANMNREN/AIRNNTENARAY
duzaenuwnbiiuauuluusentauiigonin/mniyanyfsssneosdunsnduas nitauaszyliaaeusen
| | a4 o o v X U oA o 1 = | = = v o 1 P 1o
ouinzd i dneaousevy o ugariuioidumanaion/manuiosinau wazazgnsndmheduaildane)/

s

uSiiusnelalnedBidunseneluszeziat s uaz 10 1

3.9 1iuAsIANUSEINA
emsiduiunsmeussmrsnintussrnstlsiasiduiuumlnednsuanaes o TiARsems
Aunsnduaznianii Iuiunsmulssiva AULWRaae o i’uﬁlmuaalﬁuﬂa\whLﬂuL'\’mmm‘[mué“mwLLanuJ?imu,
! *?uﬁlu\m@a

n"ﬂﬁLLazmmnuﬁLﬁﬂmnmiLﬂﬁmmma\ﬂuﬁmwLLaﬂLﬂﬁaulﬁi’mag’lmﬁﬁwmmmamﬁﬁ‘hLﬁu\jm

3.10 AyqfameiuasiAussinAaaemii
U3EVHLasUSEEaslivihatun@aenelSuwas AU ssimAa AT TunsusmsanaL ez o dunSweaLas it
MARIINANNIURLKULUAZNERT AN AL W AT AU INA

| | v o o X = ] U Ao 1 ° I3 1 = o

dmszavdRTLanudswannduadaeaiuananninndeliasuivuaidsaamszaeadnLaniuaen
o o & a 1 1 Y o o o Y a v & o 1
iiludtuodaneiuasmelssivAaminAudnswaniUiewaude o Tudnleavsuimsuneussialne
waztuinduselansaaldaeavsul

U5Hn 1Add Siaalnatiad $in (Winaw) Kl s1wvaunldszand 2548




NaRISTIERTIanURBBE I LAz aRS AN UGy Wk luatu e ED NSRS IENSUSIMAR 9T 1inan

idusuSIuseld niamldumuageavdnn

3.11 mlsraiu

mlsnainduinginiuwislnemsmsilsgnadmsulmedundiaiuniminzasinadyte
Insyprameuanuazaanalusningd

mlsaiuusuanmwinlaunsmsilsgnidmsulmenasineasdminiuaidy ipaudiviniite
ImUqﬂﬂammuanu,a:aaﬂa;ﬂm:‘mdmﬂﬁ’uﬁmmﬁ'smﬁﬂd's\jﬁmﬁnﬂauﬁumﬁfyﬁu% fv+a1asaaaniie
Lmanﬁ:umﬁm;Lﬁamwhﬂ%uamﬁ\jﬁu"lﬁﬂuﬁumﬁfg
3.12 msldussananiamaigd
Tumsdmineumstiumandnmstignsuseshnlu lwunse theudmsanasdinsuszannnssemstog
Ue51ems Buvanssusadwawniuandueunsluiasmanemausznausunsn s’hmmﬁ HATILARE

WBulunenravivanawansaluanndwiniuszanass

4. FayawAnAwRunssuafuan

o

TemMsfanssnaum Boladineduiunssudiiuand msulaugn i 31 SunAN 2548 uaz 2547 Anuralud -

9

W um)
WUNNTLEUTIN WUMSLEBLANZ DI UTENY
2548 2547 2548 2547 ‘
Aoaunsnegns 71,320,293 390,990,402 3461,756 15,758,916
uInin)
Wmitauannnisdadunsnenns (56,470,213) (168,628,920) (2,825,466) (11,853,566)
WmitiamsiiAedauinainnisde
AunInEIn1g (68,289) (126,567) (3.834,290) (4,892,200)
WmiiEuuseiuaaem (785,886) (280,500) - -
Wmis S uanensassan (13,066,774)  (217.967,323) - -
WndRdmannswagns (299,000) - - -
manLﬁuﬁwuﬂ'wuﬁﬁuﬁnﬂuﬁunmau
Lﬂ%a\ﬁniua:qﬂniai (8,969) (103,939) - -
Qnmf’tﬁumnmimmﬁuﬁwﬁmﬁ 38,000 101,682 - -
gnmﬁﬁamiﬁ?‘ilﬁmﬁa\jﬁumnmimﬂ
AUNIWEIn1I9 - - 3,198,000 986,850

5% i (659,166) (3,984,835) - -

srvvanlazand 2548 ELN vsuv 1add SiaAlnsied 1R (Nnnaw)




& v
Qn“un'ﬁﬂ']

HARALREZEUGNNENNTAT b TWA 31 SUNAN 2548 Uaz 2547 wanmuagniiruls dusalud -

M : um)
UNSLEUTIN WUNSLkLaWIZauUTENY
2548 2547 2548 2547
anninsA - Aansiiedzaudu
fulumsurimuagisznit 567,200,817 176,730,925 200,803,139 142,052,951
LAWNUA
%aundn 3 Lo 161,227,614 247,547,379 79,246,573 50,785,434
3 - 6 Lo 2,430,832 1,124,701 853,460 629,108
6 - 12 Lhaw 62,285 1,370,794 1,063 23,079
ﬂugnwﬁmiﬁw - Aamsiieadauriv 730,921,548 426,773,793 280,904,235 193,490,572
QOVTNISP - O 7
fulumsurimuagisznit 1,022,113,622 841,374,586 334,006,301 276,579,503
LARAINUA
%aundn 3 Liaw 257,167,050 434,882,930 87,696,829 115,949,946
3 - 6 Lo 764,366 4,639,384 436,366 2,471,299
6 - 12 Lhan 1,068,420 2,570,801 644,957 1,788,705
2NN 12 iiauduly 323,458 297,121 200,136 134,601
ﬂugnwﬁmsﬁﬁ - B 1 1281436916 1,283,764,822 422984589 396,924,054
iaugnwﬁmaﬁw 2,012,358464 1,710,538,621 703,888,824 590,414,626
n mﬁamﬁauﬁm:gm (496,981) (1,514,798) (137,323) (1,044,553)
Qﬂwﬁ:ﬂ’ﬁﬁ’] - v 2011,861483 1,709,023823 703,751,501 589,370,073

semsgsfsfufiamsfiieadouiu

Tusznined U%ﬁmﬁﬁwHm'ﬁq'ﬁﬁaﬁﬁwﬁmﬁ’w%ﬁwa'aﬂ USENTINLAZUS VTRt [Lr“imﬁa\m"uTmmnﬁﬁﬁj
Rafuuaz/m3anssunssanring BesulnafeaioviumstouaaneausmuasAunsndomsuazaliigs 1 s1ms
§3MAAINA \ulumadaulavdainowifianaus sz niuusinuazussnmanin wazidulumauniiniugsia lne
mm‘anajﬂlﬁﬁ\jﬁ -

U5 1Ag8 Biaalnsitad SR (naw) EEl s18v 1unilszand 2548




UM IN

dmSulaudnind 31 SwnAn

VUNISLILANIZZDIUSENY

dmIulangaind 31 SunAn

MY : AU

ulguens

MYATIAN

2548 2547

2548 2547

(FRaanaInuumIsiimsInuad)
2R - =

ANRNBIAUNSWENTIS - =

DALAN - =

e

USENITL AR %

2R 1,7005 1,459.0

paniiosu 299 299

datnghiv 3306 398.3

AR 335 68.6

203.2 64.1

18.7 24.5

658.2 613.2

35701 5384

29.9 285

150.1 138.1

24.8 41.8

FIAFAIALAZ
FIATANAY
TINAUTDN
doviusaz
NARSA
TAANT Y
anguanls
WAzl
ANAYIINAY
TIAAAIALES
TITRNAY
FINAUTDI
dovinusiaz
NARSAT

TIAAAA
ASUAWAN
ﬁﬁ@mmw’lné’
N
WHoulamsee
LAY
dnmanide
Sowaz 7.5 mall
TIAAAA
ASUAWAN
ﬁﬁ@mmw’lné’
N
\aulams
Fadufein
FIAAAIALAZ
FIATANAI
2BIITUEIV
WARSHARS WA

sty nilszand 2548 ﬁ USE 1AZ8 Siaalnstiad R (MW




HOAAYAINADYSIENISE RS b TuT 31
SeazLSumsnalui -

2 o

SUIIAN 2548 uaz 2547 1[51’LLaﬂ\jLLa|ﬂﬁi'1\jmn’Lu\m@a Fud

W um)
VUMW WUNSLERLANZ DI UTENY
‘ 2548 2547 2548 2547
UsHn 1Add walulad $1rin - - 70,793,245 16,446,478
UsH 1A 3 8 Suwmesiuduuua $1in - - 3,980,537 3678924
UsEn Ineandua uayuvAlaaisas 9iin - - 1,053,595 524,700
USHv 1Agd  aLNaN SuA AR 645,607,018 296,278,533 152,497,144 130,498,947
UsHW A8 Aualus A7 1rim 85,314,530 130,495,266 52,579,714 42,341,523
iuugnwﬁnﬁﬁw - flamsiAedaei 730,921,548 426,773,799 280,904,235 193,490,572
X s D7 a o [y o
g 4
U3HY 1Ada walulad rm - - 3,720,682 -
usH 1A 8 8 Suwmasiuduuua $1in - - 418420 986,851
UsEn Ineandun uayurAlaisas 91in - - - 48432
Us¥n A8 aLNdn AvA AR 318,470 1,165,224 - 263,700
USHW 1AdS Aualus w8 Al 36,922 201,243 - -
355,392 1,366,467 4,139,102 1,298,983
UsHW aan Balfind rasuaisiu
Wulvifs 399,235,126 399235126 399,235,126 399,235,126
manifevsu 211,341,565 181,405,879 211,341,565 181,405,879
610,576,691 580,641,005 610,576,691 580,641,005
N : mﬁawﬁa\jﬁm:gm (610,576,691) (580,641,005 (610576691 (580,641,005)
iwgnmﬁﬁuuauﬁﬁlﬁﬁﬁmzu:ﬁu
wnfiamsfitAedein, and 355,392 1,366,467 4,139,102 1,298,983

U5 1AZ8 Biaalnsitad AR (Mn1Ew)

Yl s uuiwilszand 2548




JUMSEUIIN

(1IE : U

WUNTSLILLRWIZADIUTENY

\ 2548 2547 2548 2547
[Y) & [ _ o [y} o
U5EM Ineanfiwm LLNL‘I}LLWWL?\IQL‘iaf oalal] - - 129,426,343 97,964,006
USHn 1AZ8 wAlulad F1rim - = 75,039,488 42,782,498
UsHv 1A 3 8 Sweadiuduuna im - = 1,634,301 6,166,277
US¥n 1AZ8 Aualus fiAd $im 98,284,054 100,683,738 35,489,837 44,022,915
S WAMSE - famsiifedoui 98,284,054 100,683,738 241,589,969 190,935,696
I { e o o
USHn 1AZ8 mrlulad i - = 3,641,340 4,949,935
USHW 1A 3 8§ Bumasiuduuna 1R - = 192,950 709,356
US¥n 1AZ8 Aualus ARG $im 8,312,980 10,309,243 1,521,192 2,016,675
UFEY LAZE  atNdm uA AR - 1,271,974 - -
S WaRLAzEwNATasINTINSTIL AT eTL 8,312,980 11,581,217 5,355,482 7,675,966
U =
7. @wWAIAVAED
SUFNAYLAED b TUT 31 SUIIAN 2548 LAz 2547 UszNaume -
(MWw : U

JUNSLEBTIN

U SLBLAWIZZDIUTENY

2548 2547 2548 2547

furna5agy 164,217,079 181,820,538 21,887,733 29,174,408
WIS 361,943435 299,243,270 84,688,124 96,912,641
TRQFU 286,736,483 389,200,864 63,622,085 78,022,186
iﬁ@ﬁumﬁau 225,698,567 193,656,749 84,385,044 77,372,293
azlnauazaunsod 206,098,951 217,667,121 65,102,246 62,361,745
AWASZNI NN 57,097,798 39,498,349 9,743,258 17,322,075
374 1,301,792313  1,321,086,891 329428490 361,165,348
9in : Ei’lia\iLﬁaﬂ’ﬁaﬂa\i‘ﬁla\iﬁaﬁ’lﬁ%ﬁ’]

uazAuAmaaNe (13412,331) (16,147,536) (4,302,935) (7,188,836)
fuAAuinda - gvd 1,288,379,982 1,304,939,355 325125555 353,976,512

srsvaunilszand 2548 [EB

USE 1AZ8 Siaalnstiad R (MW




[Nz Eiwa\muﬂi:ﬁ]"wﬂ 2548

AAd iR

LLO0VEL'BES'L  LPB/ECOSL GB9'LEQEESL GBILEQEES L BB0LLYEY  B6LYZLEYS NLEUAENIENRERLALNINADHAINLE
(0SESELY  ELOVIPLG  csEEre cBEEerE 680'LLYB  BBL/1L67/9 NLEUALAHMRASHAINLE
ALY MIMECOLHNT
8S€GSC0L  8B6B6EL 69500 6950012 vOBv//L  8BY0BY22  00StE 0ty fong10DO00S — [RLALNMGE WULE GUM BLY0E GRUT AN
LugriaBeing MRMEELHMT
Brl'BIE'LE  c/O02erBE 9lsleE alglee Sp02991E  LO/9ErSy  000S2 os/sy  fUREW 0000S niRLaLIeR WULE UG LULNIG GRYT AL
RLLRALN
v9S0L898Y'L 89ECIBESHL OLEBOZ0ES|L OLEBOZ0ESL - - RERUALNNHIOEHILE
uen
188'109693 9/9291'LLS 000000006 000000006 - - 00000l  00000L 000000006 MMMELALHMTIELH WULE BUIN{UWT GRYI WAL
uen WAL
E2L'96E292  €£8L'GBI0SE  OLEOLL/SL  OLEOLLZ/SL - - 000725 6E20L 0000000S2  UMIgMHmiggn WULE LELIGLIMMIFNT WHINLLRU] UALN
uen
09521875 60S/LL'26S  00066v'2/L  000BBv'2/L - - £6616 £6616 000'00000L  MMMELALHNTIELN ULL BHTNMBHICEUING B B U1 UALH
RERRALN
(wLn) (uLn) (L) (wLn) (uLn) (uLn) (2uRGY) (=urEY)
152 8ree e 8rse e 8vee KAALNELMES Mee, LenzeLpnit ELUBUUUIZEL UWALNCR
AEIYIRLELL niLuLege, REIYIHLELL MQILLUND  HQIELUNA
ninenp ninena nienpIneRYy
LARLMOCRILMBINQTLLUNN RELHQIELUND

— RLYNCURL(REIYINEESENLUNEEULAENZET mmm_\p@w:iﬁir_\gmiwd

AEIYINLEGLRUUBNANENLEUALNIENAGAKALANINIENY 8

u5un L1AgS SiaAlng




Tnszrivl 2548 TufdiSuiluuasuainussneae

Tugenind 2547 vsenalasuiuiiuuannusiveausauuvivia U8 1A 8 8 Suirasiuduuna rin Iudnsvuas
23 um 53dniu 2185 Auum wazuien lneandiua uayunaeses 91 Tudnsuas 13 um Sauduldn
1300 dwum vsEnlddnmszmdnniuiunailisusingn lavnniiuiunasonanlasueniivlidsossimdn
el R EmuUsanasegINg

Wl Tuil 1 Sunan 2547 U%ﬁwﬂlﬁﬁymﬁua\mﬂuﬁﬁw Inuadiun uuyuwaaisas $rin Ao Iuusendasuny
wituiIn 6,000,000 W Twniuaz 15 um El'!\isﬁaﬁhaa\jLﬁuaunuluu%ﬁwdauﬁunéwa ﬁ’]ﬂﬁﬁﬁ[ﬁhﬁ%ﬂ%‘l’ﬂﬁ@%ﬁﬂ’m
liyFaovusendoy o Suiidadudmmuszanns 17.97 §wuwm douanalifiu Aanutusdaay nelgaunswedls
v IBulbounaTIN

Wl Tuil 15 AN 2547 us¥velsneiuaouluuiEn Insandiun unyurpraisas in Ao Iuusemdauun
ity sanlulviunyArameuandwIn 6,000,000 ik IUsIAUAT 30 UM NMTBLTUATYIANATIVILTUSENA
ls nMseneiiuag i wIninlszanm 60.66 AuUm Fouanlinelssens ‘Mlsnnmseduasuluuigne
ae’ lwourhlsenayu

8.1  dwuvunailsnnduawuluuiinainaacuisdeiuiinlnedsamwladudmsutiugniug 31 Sunan 2548 uaz

9

2547 fFvit

UN15LEnTIN
ﬁma'amﬁuamqu FIWILE
2548 2547 2548 2547
(Bavaz) (Sawaz) (um) L)
UgHN LAFE alwan 8uA 1R 4875 4875 12,643,960 344,260
U3HY 1Ag8 Aualus w8 dnrim 47.77 47.77 4,126,928 6,314,249
16,770,888 6,658,509

sty nilszand 2548 E USE 1AZ8 Siaalnstiad R (MW




WUNTSLILLAWIZZDIUSENY

ﬁﬂdamﬁua\mu I
2548 2547 2548 2547
(Sowaz) (Sawaz) L) )
UsH LAdd alnEn Aud dim 25.00 25.00 6,484,082 176,544
UHW A8 Aualus A7 1rim 2450 2450 2,116,595 3,238,415
8,600,677 3,414,959

dmsull 2548 dwuderilsnniduaouluuisnsindauneinunuiwimneunsidn Bodudlatinums
AsRFauNERaulnBiosuSEnTIN HavInUTEnTINsdauwAsiana el umuUszmA uazuSEvelafswnal

MSIABARIEUIENIINSLELAE N SANEMI WD USENL AT SINIINISIALARNISASI980UUNTSLEY

g2 lulaesa1 U%ﬁ’wﬂlﬁﬁhﬂt‘iﬁzwﬁﬁuﬁLﬁﬂﬁumnmaﬁwﬂizﬁm@uﬁﬁma\m%ﬁw a1 BaLfnd rasuaLstu Ba
nusendaszavusinsimuimitoduimwnmiinsinuszanos 398 §1uum lusumsiiusiaua: Twouns
[EuLanzzauusEvY usEnsunanlasiwnsdssiydnmelsngvaneaavansgatini (Chapter 7 of the
U.S. Federal Bankruptcy Code) taSaanudlasussvlalgsumsenitainussvsuna agnulsfianu vswe
Masatsznimsiasuamsilassasusvsunansamalulszimalnesaly

o Tuil 31 SuAN 2548 uaz 2547 vrEveiuiinsiemsiauiinnnmseusziwiuidnaasuiunsing1
Dwiduliduszezduuniansiinedacinuazlinvanfoniasdoazgudmsulduligudonaiuas
EMIATUEK 1 NNUTENAINATIMEIwIBmNT A SuRlusnevRUsznawIuNSiGuta 6

U5 1Ag8 Siaalnsitad 1R (nnew) KM s1sv1unilszand 2548




09EB0LLLS 8vS2 L
PEES/SBLY IPS2 L
(nhwLaeiiunonyherneeng) pneuLpLuLErEILY
v/LBEEYLES LLEL2 vYO8//FELL DOSB69 PP/ PYSEL  SBLOVLY |BEVLY'SOE  SO0SSY'92  69608KELOY ELSLPSB2r  28Y0r6'99e 8752 NULLME LE 10
[2V|BCEEY'S S/IYIEE  G2E/ECE29  BLSELB08L  EEPYELEL  2B2LBSE 2566898Sy2  20EV/P8L |02¥20685E 9PSEEY09E  28K0P6'99E /752 RULLNE LE 10
: plapreLuguisLyef
2oL - - - £2£06062  0BSSSH9 vOOBLLB6L  P/LY/SK/  8/29EL'B002 E£/98LE03L - 8752 NULLME LE 10
(€£1°2/6'96) - - - (€62'L25) =552 Be2sale) (werLe) (0BL'6LEPE) - - [OLLUZEALIALEUBME U
MEULIRIZLULENEYILY
09EB0LLLS - - - L/SEBYY OEE'2LL 9/LYLLBS  [WYLLEE £689c/S2y  LEEVLOGE - [UIEULELULEREETLY
SS8YPFEE0E - - - BE02LLL2  LLSEELS (9¥B958yL  L22/0Str  S/S8lL9//9| SEEPOBSEL - /752 RULLNE LE 10
© MpIRLULLNEEILY
91280S22LL LLELE vO8//FELL DOSE69 (90SE98E  GBE9BL'LL  GBETESYOS  B/L'@26EL  /b2/192209 988BSK0BS  28rOrE'99E 8752 RULLME LE 10
(Bracizzel) - (SreEore) - (Ovsz2s) 8Ev0L) r82siye)  (Ger'Le) (00L'0PSSLL) - - ALYALE
- (9/9%9eE)  (B69SBSLE)  (£62966E8L) - 0902951 vIS¥2020L  BLY/9Y9 9/9v3/'828  vOOESL'YB - (UEEnE) LRINe]
285968248 2/2(E £21'0E00lE  8/5E88¢E SEr9LL'g 002601 I/ PBY0L  EELVBYY S6/05/ 2 - - M1eR
28292899/ S/9YIvEE  GEE/ECE29  BLS2L808L  2/Y9vZEE  B0SHEg6 BLYBEYYBE  €2518629  9//2r9992S 288'9E€9By  28rOVE'99E /G2 NULLNE LE
: niuee
NEL OLADLLUSE g9y nLLieU THULMHULR HLOUNLE HULOUNLE HLO0L] HLONE] HLODE 28T gl
JuLUNGEREN DLLWSL OLLUALHLANG] DENNENNLY TuLUNE DEMNEMNEL FULUNEREN LLYLE
LUBAGLYT FULUNG DEMNENNEL AennYYy LUBAGLY!
2eneUpAGLYl SENALONL] MTIUYNGLY!
MLLMAILLUNA
(LN : RLhw)

Erc_.—__.w"m._._rrcr_u :.Ews. ‘6

(N2

“Ad Nn

92 Sanlng

sty nilszand 2548




(MYLEMLIY ULANLE 8'EEE 281 ULAKLYE 8'2PE : hIAALNAERELMEINATLLUND) NYLENLY

ULANLE 'E0S 281 ULINLE 0'09S YULRESANATHE HLENELBUNYEME WMENEREEEELYLLREEILUUANEUNALLLE REHLORIABYTILENUNULELEREEILUYENROANLNLEULUNBAENEULABE YT

YULL EELIGRIMMTIANT UHIRLUAK] WALNIET YULE EHTMEHICEYING G B U1 WALN CUNUNAGERERUALNILNLUALL [PSS 8T BPS2 NULLMG LE WML YO

LSP1609L L 8vS2 [

9LECO0ELL LYS2
(nluLeejLunonyferneeng) pgucpLuLerepiLy

£2/'581'£98 - 09926l £920122 £/8'909€ BEEZErEY 896V LY L OVOVEE2/S GELB/IEZ  LBBEDILER 8PG2 NULLMG LE 10

ISELPSSES  /8V0SPSL  t96LL8S S/ETEER SG9/E0Y 509'/90'9 688'889'9 LE96/F285  89LL/OL2  LBBEDSLER LPS2 NULLNG LE 10
: plapreLugubLyefe

vBOLSLLLB - - BLE2/SIL  ESTILEES 19029/l /90SPSSE  SOUOLEEB.  OBESYESK - 8PG2 NULLNG LE 10

(0B06GLELY) - - (0s298) - (932°G8E) - (»90'£-809) - - [ALLUZEALYULBUABME T

MEULBMETELYLENEEILY

LSLBOSLL - - oL8LYOlL 8L1'Shr /682E0 LVEGEEE 98/€26'90l  EEVLBEE - [nEULELYLENEEILY

££/786'958 - - B9E/190L  S/p'Sesy OEBY009L  02/682vE  E82EEE9v.  /SEESBYY - LPS2 NULLNG LE 10
NEZELULENERILY

LLBEYEBLLL - 09926l 1BLEBLEL  OESBEES 0SESBY2  SE0020%r  ShOVESPOE| Gel'senes |BBE0T'LEE 8PG2 NULLNG LE 10

(B0EBSE'L8) - (SLELEET) (0/9%31) - (6LL'GBE) - (SrS20522) - - ALYALE

- (L8r09%Sl)  (BLEELETE) - - Ser'eeel - L/0'9£0'901 - - (UBENE]) LRINE]

20908/ - OLEBOBYS 80186 0ov'slh B9LOLS | 92 Ly0E B2925EL - - reM1Gg

vB092SEBL L L8VOSV9L  v9BLL8S Ev/6962L  OELE268 Sese/022  6098/60F — 0262L/88C’T Sel'se0el  LBBEngLER /G2 RULENS LE Y
nitLuLe

ML DLADLEUSE g9y THULMHULR MLOULY MLOUKILE HMLODE] HLane] HMLODG 21T utn
JuLUnGEREN aLLUzE DEANLANLE HoLUNE PEMNLANLE  YuEUREaE LLULE
LUBGLYT HULUNE AenngeY LUBABLYT
2ENLULAGLYT NUMUUAGEY!

(WLn : REHu)

LAREMACRILMEINMATELUNK

[Nz iwa\muﬂi:f\]"wﬂ 2548

AAd iR

u5un L1AgS SiaAlng




91 o Juil 31 SunAN 2548 USEVULAZUSEVEaFuUivAD USHW 1A 8 8 Bumasiuduuua $1AR uazusen
Ineanfiun wnguwalaisas 91in lﬁﬁwﬁuﬁﬂﬁama\jﬁ\jﬁaLﬂudmwﬁ\manﬁmmL'\?mﬁnLﬁuﬂ’cgﬁuanﬁuﬁﬁmm
suAstaefiGaulzh u%ﬁmLLa:u%ﬁwu'am:lsimw%wu’ﬁmauu%ﬁmLLa:u%ﬁwU'aalmNﬁizy‘lué’amna\ﬂﬂﬁmmm
Nelan Swae Inimaianiszyniule

92 o Twil 31 SunAN 2548 U%ﬁwﬂLLa:U%ﬁwEiaalﬁﬁ]maima\ma:ﬁhmﬁﬁuuazqﬂniniﬁ\wialﬂf:
9.2.1 U%ﬁmﬂlﬁﬁ]ﬂﬁhua\jﬁﬁumuﬁauﬁa’lﬁlﬂuwﬁnﬂa:ﬁmﬁuﬁﬁNmﬂﬁmmi
922 UiHn lveafilun uuyuWALalsas iR ﬁ\jLﬂuu%ﬁmdaULL‘Vi\mﬁ\ﬂﬁﬂmﬁhua\jﬁ'\mgna%?mua:ﬁhm
Lﬂ%a\ﬁnim\idauLﬁa“LﬁLﬂumﬁﬂﬂi:ﬁm\"jmﬁﬂLﬁuﬁmﬁuanﬁuﬁﬁmmﬁmmi
9.2.3 UFHn 1A mAlulad $11in ﬁ\jLﬂuuﬁﬁwﬂ'amLm\mﬁ\ﬂﬁamﬁi’mauﬁﬁuw%asd?i\mgna%mLLazﬁthﬂ%a\ﬁﬂi
a'm"ng'Lﬁa‘lﬂ”Lﬂwﬁﬂﬂi:ﬁmeﬁnLﬁuﬁsyﬁua:lﬁuﬁﬁumﬂﬁmmﬁ

93 o Tuil 31 SuNAN 2548 USEW Inuandium wauALIaLsas 911n ﬁ\jLﬂuu%ﬁmiamm\mﬁ\jﬁLﬂ%a\ﬁnisda
ANgna mudtygdwinuszanm 6.1 Smum (2547 : 12.1 Suum) FeusvneosdlAiduingovinsdisavuas
\WelAn Mdsnsraaiimaineiluauandlng vssveassnanduildsehsavfienssioemaaagan
dnaum sunanalIluind

94  u3u 1AZE wAlulad Sin Baluusdndaulaiufinraniduinel Ndudunitaauruyuiasaeinsuazgunsnl

izmmﬁmﬁ\iﬁmﬁuﬂﬁuqm‘mﬁ 31 §UNAN 2548 L TuuIn 2.7 AU (2547 : 7.2 auwUm)

10. A1ANT BN

(1E : U

UM UIIN

2548 2547 \
ATAITNTIEN 57,204,718 57,204,718
N AANNRENARTTUEEZEN (57069684)  (57,002,167)
AANNTeN - g 135,034 202,551
AANTENARIUEanSUT 67,517 67,517

srvvanlazand 2548 ELN vsuv 1add SiaAlnsied 1R (Nnnaw)




11. WwidnfAudgdsuiasuaziiugduszecduananntunisin

M : um)

UNSLEUTIN WUNSLkLaWIZauUTENY

2548 2547 2548 2547
WntdniAnwddswiang 18,227,602 35,221,772 - 600,330
Lﬁuﬁﬁmzuzﬁu 996,300,000 630,338,343 255,000,000 157,338,343
dudaiiansdusan 1,530,000,000 1,203,500,000 386,000,000 412,500,000
NIapEnN 256,099,821 412,181,864 22,251,680 8,045,416
I 2800627423 2281241979 663251680  578484,089

111 ob Tui 31 sunAN 2548 uaz 2547 wdniiudguasiiuiinansuimszasuunamuseivlaeuiuy

A 8 3 Suimasiuduusa 3106 SoduusEnaas

112 ob Ul 31 suNAN 2548 uar 2547 udnifindnuaziiuiinannawmsuiaineasuien 1 8 8

Sulnastuiuuia 310 FudnusEveouuienitorUseiwlneusEn

11.3 0 Uil 31 SuAN 2548 waz 2547 udnifndnuaziiuiinanawmsuivaineas u5En neafiue

LLN‘%LLWWL&’\]BLW% % ForduusEneaauiumituAUszMlaeuSEn LLazﬁnﬁamﬁma\jﬁ\mgna%mLLazai’wm

LASAVINSUIEIKABNUSENEaaRuNa I dunaNUSZAK (2547 : AmuszilaausEnauazusev 1A 3 8 Suimas

LATLLA T7115)

o

114 ob Uil 31 SuNAN 2548 uaz 2547 wdniiudnguazisuddnannawmnseasuiym 1rdd walulad 91in

Buluusuntasuvonitornusziulneusevy uazimsanduauiiiuniandulgnasouaziniingaeinsamlne

AavusSEneasuna L unanyseiv

12. \iujauszezem

W um)
VUMW WUMSLERLANZ DI UTENY
2548 2547 2548 2547
simﬁl,ﬂuaqmﬁugiﬁ 233,143,981 213,927,200 38,704,607 -
fhuﬁl,ﬂuaqal,ﬁumw 2,034,442,770  2,545,709,207 44908,000 228,908,437
2,267,586,751 2,759,636,407 83,612,607 228909437
vin : dwiiderimuagisznelwnited (736,743697)  (734,721,437) (58,505,133)  (184,001,437)
Wudansreze - qw%mndauﬁﬁ\j
Amumdiszmelunited 1,530,843054 2024,914970 25,107,474 44,908,000

% Ui 31 SUIAN 2548 USEVHLAZUSENEaUENEnIWAIRD USHEN 1A F 8 Sulmasiuduuuainim wazusen LAgs

walulad i Sdudinszezenansmmsiduiduanaelsidudimim 48 Sugls uaz 0.8 Suglsluoumsiingin

LAZIUNISLIWERANIZZRIUSENY AINAIRY (2547 @ 3wt 4.0 é’mgﬁlu\mmﬂmmLLﬂ:l;Jﬁﬂﬂﬂﬂ\]LmﬁaiuuunWiLﬁu

LBWZZIUTEN )

U53HW g8 Siaalnatiad 4R (W)

ERll s ' vuiwidszand 2548




L0921 9E8 v/¥'/01'Ge £E1'G0S8G r;ﬁrw:g%n%ﬁzmméiﬁ
eyl | eyl | Re £L09Y0L'8E [ ZAASEASE] EEL LY IL n_um 000'000°L eLULKE 8rG2 NULUDE 8l 14
HEY! | eyt | Le 000'806E2 - 000'806c2 LN 0O0'000'0S ELULTE Lvs2 nuLluey 2 €
HEY! € HEYI € e 0000529 - 000’0529 LN 000'0000S eL¥LNG LPS2 SUMLURU G c
eyl | eyt | 197 000'0SLSL 000’0582 000'006EL LN 0000008y gLULYE 9rGe NULME Ll L
REREMNERZIMET
(uLn) (uLn) (uLn)
ApUCY EY Unai ({43 ROHALLUNUTZELR RORUN{RLUZELR reglngine Oy LifspLiniang UL
BLR nyzeLR LILIZR%L UHALUDGUATE WHALUNGUNLE
zmmé#aa poeRizyLEKRINeD ?mnmnwéméfg%

- U0YY BGS NULENS LE UNL 10 LLRZRZLREUNMIURRIZEALL

(N2

AAF 315

Sanlng

sty nilszand 2548




[Nz iwa\ﬂuﬂi:f\]"wﬂ 2548

1G/£'985/92'2 PSOEV80ESL LBIEVLIEL amms@,m:nmjrgﬁw:umazm@éﬁnw
rrl¥/6'€BL'S  0BS'GEL'SOS L 95'8€2'849 RERUALNACREEINAINEE
0/lL'62r'e88'L L LS'8rO9SE’L 659'08E'62S
eyt | neyt € k9 000'000°LS 000'000°LS = LM O0O'000°LS ELULNG 8vGZ MULEY LE pA
eyt | Teyt € k9 000‘000°081 000'000°081 = LM 000'00008L gLULNG 8YG2 GMMLUND 82 ®
eyt | veyt € k9 000002l 0c0'00SZLL 00000E*L WL 000'00Stel ELULNG [PG2 MULEY /2 [ RS
eyt | MEYl €  HBYI 9 kv 0LLBSEIES 0/£'609'89€E 000’0238l LN 0LL'68Y0%0L ELULHE /PS8 WMALRNY 02 12 ”m
eyt | veyt € k9 000'00S Gy 000’001 ‘E6E 000'00t'2S LN O00'00S St gLULNG LPG2 NWULUDE 6 ® W
MeY! € veyt € k9 0068371 L/ '8BBETL L 65908t E ﬁm 000000t gLULNG 9G2S NULENG | c dm
eyt | eyl € WBYI £ 1 9 0000SeS L0y 000'0SLEEL 000'00S'£92 ILLT. 000000°0L0°L gLULHE vvGe mérqz@ 6 L Mm
2
000‘00S'8E L 0000058y 000°‘000°06 :
MeY! € neY € LS 000'00S'8EL 000‘00S8Y 000'000°06 LN 0000000YE LLEULNE
s
v/67r0'09L 690°/8L°L0L S06'£58'85
eyl | ey L kv /6685 LY 690c2/eLE GOB'ZLEQL ﬁm 000‘000°L £LULNG (52 nuLbueu 2 ®
eyl | ey L 197 000'SSH'90L 000GLB'69 000'0rS9E LM 0OO0'00SB0L ELULNG LSz nweLbueu 2 c
eyl L eyl L ke 0000008 - 0000008 LM 000'000'9E ELULTE 9vsz naLnl L b
(L) (Ln) (uLn)
ROIUCY N Unp {33 MOBULLUMUIELR  ROMUAM|ALUZLLR rE0NAINE Owis LibfapLimng UL
p 30} nYzLLR LELIZR%L UHALUDUUNLE UHALUDGUNLE
;m\@é#aaméma@%wﬂé@ LLRZRZENBUNAINENLE




121 Wufinszezamanawesasuidvenduduianaumuazels TreArdnsmeniduszning Saua: 3.75 Aatify
MLR (Minimum Loan Rate) sl LﬁwjﬁNm\jﬁimﬁmi:ﬁu‘[mw%ﬁw A 8 8 Buwmesiuduuua 91in
duduusendasuazusinlsanimasiiiuuvans dundnusziv

122 1GuinsTzanannawIATaeuIE 1A 8 8 Suimasiuduuua $1m ﬁ\jLﬂuu'%ﬁ“wﬂ'amLLﬁ\jMfﬁ\jLﬂmGuﬁaqa
Wnumuazels fidnsmenidussninedasa: 35 fall fu LIBOR vindaua: 1.5 fal Lﬁuﬁﬁmwzmaﬁ\mnﬁw
Uszrinlpausune

123 1Tu{En5z8281799IN5WIAN5a0UEEY Ineadiun uuuwAlalsas 9in Fuifuusendauuvonity
windanaiinumilaeiintu 340 dwum fignmanidaszninedosas 4.5 el MLR (Minimum Loan
Rate) ausauas 1.5 fall LGurj’ﬁmwzmaﬁuﬂéﬂﬁﬁﬂi:ﬁﬂﬂaﬁﬁmﬂLLa:miamhua\jawmaﬁuﬂgﬂa%ﬁ\ju,a:
fniAsavinsusdmzauusivdan

124 GuinszezemanswIAsasusEv 1aEd walulad 91 ?i\iL‘fluu%ﬁwa'auLLﬁ\mfi\jLﬂmﬁuﬁaqaL’Gummazg‘[ﬁ
fidnsmanidus=mig MLR (Minimum Loan Rate) ausawas 1.25 #a¥l 69 MLR (Minimum Loan Rate) siad
L\?ur;fﬁmmzmarﬁ’\jnéwaﬁwﬂizﬁﬂﬂﬂu%ﬁmLLa:TmJmiai’ma\iﬁﬁuw%auﬁnﬂqna%ﬁ\ma:ahmLﬂ%‘la\ﬁnﬁ
dnlniansuidveon

13. Yuidaunu
13.1 ludAguanvans

\HaTuii 27 AAAN 2542 ﬁﬂizqmmﬁn&lﬁﬁaﬁma\m%ﬁmLLaZLﬁaﬁ’uﬁ 26 LN¥IEW 2544 ﬁﬂizﬂqsﬂ,mg'
mﬁmﬂi:ﬁﬂg’ﬁaﬁuﬁ34ﬁlﬁaarfluﬁ']ﬁcyLLaﬂ\jﬁw%ﬁﬂzﬁaﬁumﬁmaanu%ﬁwﬁmm 1,500,000 % law
\uaznaliunnssunsuaz/mIawinauzasusevtua:/miausendaulnulaifnyar TudAuanedns 1 iy
ﬁﬁwﬁlumiaa\jﬁaﬁumﬂ@lm 1 vulusawiniusaeas 25 ﬂa\mm’ﬂmﬁaLﬂﬁﬂdauﬁmﬁnﬂa\jﬁumﬂma\j
usEnidazelwnaAnaTMSHELsUSIMALYME 0b Sufidninouasznssumsifundnnaneiasaanaannswe
auili wsldsind 10 um immmlifﬁw%wniﬁ 15 gaaidauduian Jquien AveeuuazsunAnzoy
wrazd Trerumalildangnelu s 9 sususdiuiioanludfuuanudng

HoTuil 28 wweu 2547 ﬁﬂizﬂaﬂmﬂ&imﬁfyﬂi:ﬁﬂQﬁaﬁ%ﬂaﬂﬁﬁwﬂlﬁﬁNﬁlﬁu%ﬁ%ﬂﬂﬂﬂiuﬁ?ﬁfy
LLaﬂ\iﬁwﬁﬁmﬁaagﬁ\mmﬁhmu 2,760,000 v TALANTSHNM LAz NNk USHVHLAZ USEVEDE

Tuseniwd 2547 Tafinisldandaaludmnuansdndnuna1nidndiuim 2,760,000 wiile Lﬁ'aﬁvaﬁu
adtgudilusa 2.5 vmrariuandnlva 1 ¥ LLa:u%ﬁmléfﬂﬂmLﬂumﬁwuﬁﬁmﬁamn 312,170,000
um 1Uu 314,830,000 U Aunsvsiwiciagua Ineaaniuandalntdiuiu 2,760,000 fin yariua:
1 UM

Tusznied 2548 ludinmslddnsmuludyuansdns
o uil 31 Sunen 2548 vsEnaRludduanvavsidnassudnacdulailildansauin 70,000

NI (2547 : 70,000 %i478)

sty nilszand 2548 H USE 1AZ8 Siaalnstiad R (MW




13.2 uzavudsnsiifalavusvnday

WwzauusEnialauuidndan duinanidny Beeandmuwalauuinuazial lneusdveaudaoueia

USHW 1A 3 8 Bulmasiuduina 305 wazusEn lneaifium WHyLWALIBLTaS 3R

miﬁaﬁuﬁ\jna»'nlﬁ”uamulﬁﬂmmmﬁﬁn’ludmaa\jﬁjﬁaﬁmﬁaLLam\jﬁauaawﬂﬁaﬁuaauu’%ﬁmqw% Tusums

EusINLAZI UM S Suanzaasussny Bufiseaitun o Suil 31 SuAN 2548 LAz 2547 Fut -

2548 2547 \
Fwmmiuiifalaeuddnday (Hu) 4,515,000 4,353,200
iwmnuﬂa\jﬁu (um) 24,741,425 24,063,245
A ANARAY (L) (4.147,7398) (4.147,7398)
ﬁmaw%ﬁmﬁﬁa‘[muu’%ﬁwﬂau ) 20,593,627 19,915,447

Twwiuiniialneuidveas o Tuil 31 SwnAN 2547 TafnsuAlaanfaiaesioewl dlwsunisisn

dwsull 2547 Fmam 4,358,700 u 1Iu 4,359,200 ¥ finBuman 500 %u tavanswid 2548

usEnlSutiayaisnanuSdeae athulsfinu msiiauwudavisnarlifinanszunariilsnauebnug i

wazflsravuuTuand miul 2547 MAeseeuli

13.3 fwnuanddaadodoimin

o Tl 31 SUNAN 2548 UAY 2547 U T uaduawminlvsunalusintas sunmsiin

LNIZYDIUTHN AN IWENTH -

(e - vu)

2548 2547 |
HARLINK 314,930,000 312,170,000
N : ﬁumﬁﬂﬁaanﬁ’mumLLa:ﬁﬁ:i:wi’]\jﬂ - 1,285,697
#in :ﬁmaw%ﬁmﬁﬁﬂmw%ﬁwﬂam (4,515,000) (4,358,700)
Fwwiuadyduadedionimin 310415000 309,096,997

uIn : iuandiiisunin - ludAuanudns

(2548 : 0.07 Gu¥K, 2547 : 0.07 AW 38,109 52,500
Twinanilny uadudsiminusuan 310,453,109 308,148,497

UFEN

1Agd Siaalvnatiad 4R (W) E srsvanilszand 2548




13.4 Matanuzaeusinton

ol 10 worRmew 2547 Msssdandnfiofueansdn neadue unguraeaisas $in
B fuvsuveosunmite flNﬁm&ﬁﬁﬂ'ﬁLﬁ.NVIq%ﬁ]ﬁlVlZLﬁUHﬁ]’]ﬂ‘lq%ﬁ]ﬁWl:LﬁEl%LﬁN 4142% 190,000,000 UM
(Wwsnalty 19,000,000 ¥u yariuar 10 uw) 1w 250,000,000 um (fuadity 25,000,000 ¥
yaAuaT 10 U ) TﬂamiaanﬁumﬁmLﬁ'mmi’mu 6,000,000 ¥t Qarﬁhﬁmﬂﬁi Wnaz 10 um
ﬂ’]'iLﬁNn%ﬁvﬂdﬁ]u%ﬁ%ﬂﬂalﬁ%ﬂﬁ’ﬁ:LﬁNﬂﬂlﬁhLLﬁ’JLLﬂZlﬁﬁ]Wl:LﬂEI%ﬂ’]iLﬁNﬂquﬁ\jﬂﬁ’]’JﬁUﬂimﬂ\jWWEﬁ‘ﬁl?j tG
Fuil 30 WFBME 2547

14. mduladAyrAa
usdne ldimszndidulnifyaradmsuilseal 2548 waz 2547 (avanduazayunnuen#ainms

AATIUERNMIANATNIANAANAZABNAY UazKaINA NI FanasnnImlsgnadmsut

MELulAiAyanazasl 2548 WAz 2547 wavuiyvtauauuieAa v 1A 8 8 Bulmasiuduuna in
UsEY Ineafiiun uayunAleaisas 1R uazu3en 1gd walulad fimfwInduanilszavamnuilaldsuonc
MEEulAFYARAMNAVEALAYINMSAAETNM AL (5 2BuUSEEafInaImdsuInndusedilEneduio T
TFnevnenalals LLazﬁnmammum\imﬁmnma[ﬁma‘hmmHgnwﬁmuﬁﬁnmaﬁuazmHnm\]LLamammuwmm@mm

15. d1589AINNYNNE

usEveRnuinassilsgvsuszitdmmitel Wlwmasaulaiipaniauas 5 eavilsgniusdtauniyuasasd
i wumlidasninsavas 10 zawywanvzidon ialilulumaanas 116 wisnszsedaaFvssnaman $1im
WA. 2535

16. ATAAUUNUNSSHANS

AmRauLVLNSSNM Ik iukaUsluiinalilinssunseaeuSEn R INNIAS) 90 2aunWseTIatRUSENINEL:
$1fim InalisiuSuwidawuaznaussluaviinedavialiiunssunisusms

17. Wiulunasne

Wouil 27 wwew 2548 fiuszglnaandnyussiidtoruaasusevylafinfaniFliuiindetuiuug
nnMsfiwnull 2547 lungiavuaasuieviludnniiuas 0.10 v duimwiniedudszanm 31.5 fuum
Ineusdvelnietuivnatunanilitufaiuaasuiundluiu 26 wogunau 2548

\Wouil 28 wwew 2547 fuszgdlnnandnyussiidforuaasusevylrfinfaniFliusindetuiuug
nnMsfiwnull 2546 rungiavuaasuidviludnniuas 0.15 v Tduimwiuiedulszanm 46.8 uum
Ineusdvlrieiuivuasonalifudforuuailuiug 21 wowaan 2547

sty nilszand 2548 USE 1AZ8 Siaalnstiad 3R (MR




° 1 1 o Y v
18. mmnasAldIeAeafunineu

WUNNSLEWTIN WUMSLEULANZ2DIUTENY

2548 2547 2548 2547

FIInEne oh Tuiud (Au) 4,041 3,590 1,155 1,043
AldeiAfuminuudmsul (@wum) 829 747 283 274

18. na\'.l'v'llud"ﬁa\'.ll.z‘fu\'.lﬂw
USHVHUATUSEERUENUMIREUSEY 1A 8 8 Sumasiuiuuna $15R us 1A 8 8 walulad $1AR uazusEm
Ineanfiun wiglwAaLsas 1in LLa:wﬁﬂmulﬁ”%mﬁu%’ﬂgT\jﬂauwua‘"ﬁa\jLﬁa\jﬁwmﬁlﬁmia%s‘iﬁmnm:m’mmmﬁumm
WAL, namuﬁﬁa\jlﬁa\jﬁw WA, 2530 Belsznauseiuiminnuiessan wasiuiiusivemse uivdeeeanmlilu
dR91500as 3 - 8 aulinlFian ﬂauuue‘hﬁa\jLﬁawﬁwﬁu%mwﬁiﬂmu%ﬁwﬁnw%wﬁﬁﬂmiﬂa\mu suans iR Twszningd
2548 U%ﬁmuaw%ﬁwdaamaawuLﬁwnaunuﬁwlﬁﬁuﬁﬂLﬂwh“lﬁl’ahu"lu\mnmﬁmmLﬂm'hmmﬁu 14.3 AUUM
(2547 : 12.1 & wum) dazlwsunmsiisianzaasusEnininwiniin 7.6 auum (2547 : 7.6 a1mum)

U5 1AZ8 Biaalnsitad AR (Mn1Ew) srsvanilszand 2548




(s a2 e avse £vse LE52 arse eree =] BESS
MALULHLM | naLnby s2 rewLluey £ MALANY | nALULMLM € MALKDE G UL £ MALKON RULADE 8 NULLUN 9 NLMIDRLURLUGUERINL ML T
cgimrm#ﬁﬁmg%_,.&
Bl _\ngmnwﬁmdcmmumwrcm.ﬁd
Emzwrcﬁﬁmﬁm_ﬁ:&_\z”w?grﬁcg
(L) (Lenuing) (Luneiny) (L) (Lemeibng)  LRILIAEUUNDILEBELTeTINgbYL
new) new) newNey ngwie] newpe new) newey newe] new| new) MEULPLRILRLULBHLIURNLY] v'E
UEHELITELEM
wrCZWWCHEEKZ_\EWCWGGWE,_
ngw| ngw| ngw| ngw| ngw| DHUDUNEI] ngw| ngwy newy newy MEULPLRILREULBHLIURNLY] £
_ _ ij_wgmmi\m,_cm DMSﬁmmFZrm
REBIUGEARLLUULLY|RLELLULIN]
hey=t L iﬁ@gmﬂcmmgmwrccr?
wﬁmrw MM_,D\\_”\_, [} Ol LBLIZRZEN[L
Cmmg_mwrccr?ﬁ@t@tr?ﬁmxﬁdwﬁﬁ
(Leneing) ALENGRUAZERBL RULUIMENLENLT
negpe) g ey gl gl gyl ncel nce) neel e oML bhongy 2
.@rﬁmmdm,@uidﬁﬁrt;ﬁw_.;
BUUNEHYIMIALUNLIURNL R
Zwm;_mwrc_.rmw\_ UeLUtUULEEN
Smﬁm,_ru\gmwu_,ﬁihwdcmﬁ\mﬁﬂnmj
ZWEEMW#CFM@EW#C?E?@C”W?
(Lenubry) (Lnein) (L) (Lenuing) (L) (LTim) LLUULBEIHGUELLUNEULY
n< n< ne nE ne nE ’ ne ne ’ ne ne ’ BUURERYIMATALUNLIUBNLY] L'E
NEYIUYLENRRTZLAIUE €
MMMELOL MMMELOL UMIEM WL UMIEM MMMERDC MMMELOL MMMELOL MMMELNL MMMELOL
HpEY HpEY WIOUEEHEEY  UYOUWEMUEN  LYSUEEMYEY HpEY mpEY HpTIEY MpIEY Y cLusyrmloee LUNERIOEEMT 2
(vS2/@)BBSL  Evee/BLEL  /vSe/@Pa9L  Svee/(lerel  bbSe/esol 8£62/E001L £vS2/SLOoL £v52/S90L L¥G2/290L sese/asel WREINLEIRL |
ULY BHIMBHILBUING
WULE BUH{YAT BRUT ALN ULE LEEIGLIMTFNT WHINLERU] UALN G B U1 UALN (MRLWN) MULL BUHEA]YMIE GRUT UALN WUREIZEALE

- UM|EUNY IYLERLLERULULBALUTLY DLANRRA]RENGUENL Y| RERLALNTLIARLN L]YMALUL L NLURINERIM ALY

MIADBELUNSSINNELUNEEUZTUMDERYNEHEELURBY] 0252 WM HIADSELUNSBINEEINRLESL MRLIUHANEE LURESINENE UULEEULBALUMLYOLARMIMIUENL U] RBRULALNEE L ULAL

HUADBELUNSRINRELUULEAIMOUE 02

(N2

“Ad Nm

sty nilszand 2548 USE L1AZ8 Sianlng




Tuszninl 2547 vsEn Ineafiwem wnyurAalsas Siin Suluusdndasuvemielisumsaydfinisaasn
LEANURSAVLASNIART 1618/2538 avinudl 18 JuniAn 2538 mnmﬁﬂmuﬂm:ﬂﬁumia'\jLa%sqmia\wglu
lnelafinnszmdanssuiriainsuaz IngRuMNUST AR U. 78/2547 auiuil 17 Roman 2547

SelFanMseeTNazasUSEVHaIMSUT 2548 uas 2547 uselizasianslulasunsauasNns AUV
TrpanansadwsnduselsainnsavasnuaznsanelulssiasuRalus -

(We : um)
| 2548 2547 |
elsnMsee

s1elAvInmsdaan 2,170,927,148 1,958,178,529
saldanmsanelwlsine 149,206,207 157,309,469
ST lAmNE 2,320,133355 2,115487,998
elAannIsanesn (2,230,016) (656,261)
swselanndnd 2,317,903,339 2,114,831,737

21. mi:gnwuuaznuﬁuw g13LtnATan

21.1 o Tuil 31 SunAN 2548 UsEnHuaTuSEndauinsTanueLtauiudneuasdanuims Belisce:
nanewA 1 89 3 U Anduazanuimsausiluauwianfiazrasinemadnannseieaugadtyalweun1sin
FIMTBT I INUTZNE 32.9 AU (LRWIZ2BIUSEN : 14.3 a1Uv)

21.2 o Tl 31 SUAN 2548 USENLazUSEEasRuniaufionainduainnislaawimsaannitvdamuseiw
FINLTH 43.3 AUV (BHRIZTDIUTENY : 17.4 a1UW)

21.3 b T 31 GUINAN 2548 USHY LA T 8 SwiRasiwduwLLa 311 ﬁ\iLﬂuu%ﬁmiam‘ima:gnﬁmﬁmﬁumiﬁa

L0V TRI T INEUUSZAN0L 0.1 AMASHEIAVSTOINGNT WAz 10.3 AU NaL BT INivanUszanns
9.2 AU

U53HW g8 Siaalnatiad 4R (W) srsvanilszand 2548




214 o U 31 SUINAN 2548 u%ﬁ’mLLazU%ﬁwdaUﬁ‘mﬁ,ﬁuﬁmﬁ]Lﬁmﬁumnﬂﬁﬁwﬂﬁ:ﬁm@uﬁﬁuLLa:’J\jLGuﬁmﬁa

@

VAUSZLANTZA T

-

o

o U9 31 SUNAN 2548
RSl

HPnUTzi

Sulradinduiua im

Ui 1A 8 8

u5En 1A88 walulad U5 Inuanfiium U5EW 188 Bianlnsiad

A1n uNYLNALIDLTES 1R A (N2

dmum andge dmels

vy

AMaLviEeIEY vy AMaLviERIEY

amum  ansgr Awels  Auum amdgt dwels  Swuwm andgr dwels

o

U5 1AZ8 Siaalnsitad SR (Winaw)

9 o

8 dumasiuwduiua aim

[
)
=
S
=

396

2,400 = 3 206 ] - = = =

o

o Ui 31 SUNAN 2547
RSl

usun a8 8

aa

uFEn 1Add alulad USEN Ineaflium uSEn 133 Bianlnsitad

Qﬁwﬂi:ﬁu Sumasiuduuua $1in 3R uNYLNALIDLTES 1R R (Nran)
AvERIEY AR AvERIEY AR
amum amdge dwgls  Awuwm andge dwgls dwuw andgy dmels  dwum andgy dwuels
u3em 1A8d Siaalnaniad SR (Wvnew) 355 - - 3771 18 3 206 4 - - - -
VS 1A 3 8 Bwmasiuduuua irin - - - - - - 44 - - 486 - -
U3Hn 1Ad8 Sianlnsiiad iR (o)
UazusHv 1A 8 8 Swwmasiuduuua $1in - - - - - - 30 - - - - -

sty nilszand 2548 USE 1AZ8 Siaalnstiad 3R (MR




£/00666898  90C90L'€/88  209/GLBELL  BLB18EBLLL  LLP3LLOSE PEEYE8YE0'L NLLRMEIAT
9r98rS'9SeE  SELY//BESE  QEVLEEBS/E  009vLSH0B2  SlL2/Sessy 2ECB52 769 HEAMEATY
LSV \BEEEY'S  ©/LBEEV/S8S  BLL9EFLBBY  2/E/9/€/8Y  SGESrELSY 208179500y LLLURME LT
LvG2 8rce L¥G2 8rce LvG2 8rce
{o MNMEEALHENEULE WHINELIRET UMIEM bULD
(WL : BLHU)

- HN{BYNHLI /PSS 28T BYGE NULENS LE UNL U REEBUNANLULEEULEALUNLANEIENLIUNTILENAIELURLALTER

[Nz iwa\muﬂi:f\]"wﬂ 2548

gervesore  L98LEEL QusELY
(Gz2e2L'Ll)  (20L'GSLYE) reeguls ww
LILUN|RENLY YAGHINGRNLS ¢ UA DW
L0L'9r08Se  €96'981'SE £
(BerBsETL)  (G£LE0STL) WU HAIALY dm
(cer/L8/rl)  (B9r'260212) CTS CTTRRNTTO
G6SE9erLlyy  £02€80CIe m@@Emﬁx@_@rﬁgmc_wmm,_cm@:mcﬁrt 5
* w>
S
BEC'LLSBEB'S /B0'98ELLLS  BLYESE/E0S 989GBIZGLES 195/82206  LOY00L092L jALenee
0S9'cEg92e e22l'Svl'B0L  GEBLEvi/LE  L/8128E6 Ge6'L6L8 |G2E2EB HEYIALE
BBEG/EELLS S9B0VEBI99 ES/L6/LBL8Y GLBES8ILYS SE9GEEB8  OSLLLELSEL quisRLR
(Se9's6re68)  (0SL'LLELGEL) (SE9'SEE68)  (0SL'LLELGEL) - - HUOLLUSELLURLE © Ui
G20'1/£'5099 SLL'BLYBLEYL BBEG/EELLS S960re8999 LEBEL'EES L PLBBELEES') ELEBS/0S6C 08983L'EIEE SEL'IBEEETL LLEBEELLFL 9EISBYEB8  OGLLLELSE] ALRLLULLEY|ALL
Y]ALL
Yazer 8rse Yazers 8rse YaZer 8rse YaZer 8rse L7S2 8rse YaZer 8rse
NLL (o3 ARICI neifs LugrIE WHILEREN UMIEM bULl
MIEMEERLHNTIEULE

NULEHS LE UHEUBMENLEULYE
RELHRILLUND

(wLn : Renw)
~ YN CUREHLIBUL BOLANLONE ERLEUNTILERERUAALNZS L LALMACRILANHILYELUNUE BUTHATLLUNLASNER MIATSELALMEET AT ZE W] YLEYNAL UL BHTILIgREN

RUAMATZEWH]YEHELUNTILYAS UL EOLANLANEENERI] MHILBZETUMIEM MMEALHNTIAYILYSHRLIALEAETIYEHELU Y USUEULEHLANEEH]ELULLUNKILURBRAAL ST AL
(]
HLONLERLUUNNLENDISLUDLUEREREUEIELU 'S




o a a
23. 1A avNaniun1stiw
wlsuranisusnisaadeenionisiiu

UsEnuazUsEndasfianadunananniuiuaednsnen deuazdnsuaniudewiiunsianoussingl
mmmLLa:mﬂmiﬁgiﬁm;cmmw:lsiﬂﬁﬁﬁmuﬁn;fgﬂuamwm FeusvvHuazusEveau s lfiAoudiannunisiin
fimenzaslumsusmsanaauesunan aehulsfirma UaEntuazLsEneae lsiﬁu‘[amaﬁa:ﬂi:nauqﬁniimmwmﬁmgﬁuﬁ’
mMumsiiuiiamsiferlsudasiianss

Fl']"lNldEl\'l'-J"lﬂﬁFﬁ'lﬁElﬂlf.I'El

AN AssndnsmenitufaanAsiwzasdnsrenttluaanaluanian Suazdonanszvusansmiu
USRS UARRBTUS N LA USEVERY ATNNIAETaNUSEV LA Ui au A dusandnsnen e iavnfiGn
nfiuswimsuazaninnsidn Gudnifindydswiamsuaziniinansuims aenalsimu wniuswiamsuas
AmTumsLiuuazLiuEs dlnnfidnnanidoususuamndnsiaans (Floating interest rate) USEVHUAZUSVEDE

ﬁ\jﬁlﬁlﬁmwmimgﬁuﬁ’m\]miL'\’juLﬁaﬂa\jﬁummLﬁa\iﬁ\mdn
ar d
AdBYRINSATILANIUS LW

ANNLEBIINSRTILANU AT WAT S IAZEYUS BV LAz US ¥ Mtandmlnal Aendauiunisenudnd
miﬁaiﬁquﬁu WindBadwiiunsmelssine UsEnawazuEdesfivleuemsusmsaunsnduasnitaniiduiuas
U ATAALY Imm:ﬁm’[ﬁﬁw%wﬁLLazwﬁﬁuﬁ\mm'Jﬁﬂ%mmuau\’ﬁaulaﬁauaaﬁu Tneiulvimssu-feaeluszeziom
ln&LAesiiv wananit usEnauasusEtaeldiihvhdndaiuanmelsaasifusaswgiaeg iatlaeiu
mml,ﬁ'mﬁnﬂé“m'u,l,aﬂLﬂﬁauﬁuﬁawqﬁmmwlsiLﬁuwﬁ\jﬂ

ﬁmmwﬁaLﬁumwh\iﬂi:mﬂm\mﬁwﬁﬁaaﬂmmﬁaag"m\mn”ﬁlﬁmm W 31 SUNAN 2548 (i 573437
wSuransgainsnn Tnuddnsuaniuaaumudygvindu 41.05 - 41.16 umAaniansugaszaLnEn
(1W1Z28U3EYY : 100,000 wSunansgainsm Tauddnuaniuduwnadymvintu 41.05 vwdantomseny
AnsgaLuGEn)

o Wi 31 SUNAN 2548 USEVHLATUSENHaERAWNSWELazNHEARTIL TGRS IIUSIATIRANS ARy
FolalafinsvindtuandavinanuduesuansuaniUaesst -

unsiusan uUNSL i anIzaauusEne gnsnaniUaun o Jud
aAnaLiv Aunswe N Suning N 31 §wAN 2548
(wnnae)  (Wuruae) (Funuae)  (Wvnoe) gns%a gnsene

(UMRBNTEINAIL
LEUATIFIUSZNA)

LASEIANSFRLNEM 31,299 29,393 10,568 8,790 408852  41.1476
gls 13,249 5770 4,729 1,666 483235  48.9498
UanAdLADSA 253 97 61 4 703486  71.1575
wisugyRualus - 727 - 151 244521  28.8344

sty nilszand 2548 USE 1AZ8 Siaalnstiad 3R (MR




ANnNdevsunslvawde

usEnuasu Ty iAnuAsrhunslitwidatifu uioeiulnydanmiimsan athalsiina heumseaoudne
wazuFdnedaalimaiugdnuausdndasazlnfuandumneninanszdAanmsiiuniangnuitnanis ihagan
USEvuazuTEndaanedumliuignAimainvate uazgnmiidinlvaiianuaansalunmsdsnia

YaRBAGTIN
U L]

\asnAunSwemnensiiuuaznitiuwmemsiiuaulninatludssinmssezas doigarmaudgaasauning

waznitawynINSIEuANaIIoLaRsyaAl AN IINNYAAY RS STHaE AN ST ATy

24. mgmssimendeiuiluounisiu

panAsauszEz Al 2549 USHvHLAZUSEVEaNaNUIAD USEN 1A 3 8§ Bumasiuduuna $1R uSE
Inpafiiun unyunAEReisas 31in wazusem 1rad alulad $1in szlaunuvammlounemsinglunmsisiaauin
ﬂ\jmﬁammmmﬁawmwumni%Lﬁwn'au,—aandamﬂuﬁ%ﬁam?iﬂdu\jﬁmﬁnLﬁ';a\j«'\nn@'u%miLﬁudﬁ%ﬁ\mdnﬂ:mﬁau
ﬂamﬂagﬁuﬂa\jﬁuﬁwLLaﬂﬁﬂ‘a:‘[mﬂu’[umiﬂizmamamimLﬁummamﬁmmmuﬁ?ﬁu TReiUszenAmINSTNMSEaY
U‘%ﬁ’VﬁLLaz‘U%13?%Eiaﬂﬁ\iﬂﬁ’lﬁlﬁﬁﬁiﬁa%ﬁmﬁﬁ’lLﬁ%ﬂ’]iLﬂ?]lF_luLL“lJa\mIEIU’lElﬂ”lﬁﬂlflal‘ﬁﬂumiﬁ‘i’]ﬂ’]ﬁ%ﬁ”lﬂ\iLwﬁa
punauallul 2548 LLazm‘iL'lJ?lIEJ‘H:LLﬂa\m‘[EIU”IHﬁ\jﬂa"l’ﬂﬁ‘%'ua‘ixgﬁﬁﬁ]’mﬂiNaﬁ‘W’m‘iLLEq]J’JEi”IW%'UU%ﬁ’VI”ILLaZU%ﬁ’VI

Iyeanfium LLN%LLLWHL%E]HB% elilg! LLazaglj‘izﬁ’jﬁ\]miﬁﬁﬂ‘imma\jﬂ‘iNﬂ‘i‘iW’lﬂiﬁ’]ﬁ%ﬂU%@M VA & B SulADSsaTL A
7 wazusen L8 walulad $1in

25. N1UAAYIIBA1ITIUIUNISLTU

miLLﬂﬂ\ﬁmmﬂu\mm‘iLﬁuﬁlﬁﬁmﬁﬁmﬁdﬁﬂummmﬁaﬁmu&fluﬂa:mﬂﬂiuﬁwmﬁﬁﬁamﬁﬁﬁ AU 14
ek 2544 aanaNANNIbNSESEUNIRNSUNE WA, 2543

26. NMsaydAvunISLIin

\mrrmx‘ﬁmﬂﬁ%uawﬁﬁlﬁmﬂLLw%mnﬂm:niiumiu'%ﬁwﬂuﬁ“uﬁ 21 ARG 2543

U53HW g8 Siaalnatiad 4R (W) srsvanilszand 2548




Report of Independent Auditor

To The Board of Directors and Shareholders of KCE Electronics Public Company Limited

| have audited the consolidated balance sheets of KCE Electronics Public
Company Limited and its subsidiary companies as at 31 December 2005 and 2004
and the related consolidated statements of earnings, changes in shareholders' equity
and cash flows for the years then ended, and the separate financial statements of
KCE Electronics Public Company Limited for the same periods. These financial
statements are the responsibility of the Company's management as to their
correctness and completeness of the presentation. My responsibility is to express an

opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing
standards. Those standards require that | 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.

| believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all
material respects, the financial positions of KCE Electronics Public Company Limited
and its subsidiary companies and of KCE Electronics Public Company Limited as at
31 December 2005 and 2004, and the results of their operations and cash flows for

the years then ended in accordance with generally accepted accounting principles.

Ruth Chaowanagawi

Certified Public Accountant (Thailand) No. 3247

Ernst & Young Office Limited
Bangkok : 21 February 2006
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BALANCE SHEETS

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS AT 31 DECEMBER 2005 AND 2004

(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
Note 2005 2004 2005 2004
ASSETS
CURRENT ASSETS
Cash and cash equivalents 172,811,080 147,508,526 38642213 636953934
Trade accounts receivable S
Related parties 6 730,821,548 426,773,799 280,904,235 193490,572
Others 1281436916 1,283,764822 422,984,589 396,924,054
2012358464 1,710538621 703888824 590414626
Less : Allowance for doubtful accounts (496,981) (1,514,798) (137,323) (1,044,553)
Trade accounts receivable - net 2011861483 1,708,023,823 703,751,501 589,370,073
Amounts due from and short-term
loans to related parties - net 6 355,392 1,366,467 4,133,102 1,298,983
Inventories - net 7 1,288,379982 1,304,8339,355 325,125,355 3533976,512
Other current assets
Receivable from Revenue Department 7,185,100 30,333,915 1,344,582 1,894,307
Advance for purchase of land 38,621,286 = - =
Prepaid expenses 5218867 9,712,502 1,554,747 2,936,689
Other receivable 3245545 3271873 385,656 415860
Others 7,150,219 6400,593 1,222,978 1,180,853
Total other current assets 61,432,017 49,718,883 4,507,963 6,427,709
TOTAL CURRENT ASSETS 3534,839954 3212558054 1,076,166,334 1,014,768,211
NON-CURRENT ASSETS
Investments in subsidiaries and associates
accounted for under equity method 8 67,917,199 48411,089 1505379441 1,528,734,071
Investments in marketable securities 1,204,823 903,923 1,204,823 903,923
Property, plant and equipment - net 9 5274332174 35433,381427 867,185,723 935,541,351
Goodwill - net 10 135034 202,551 - =
Negative goodwill - net 8 (14,374,758) (17,968,446) - -
Other non-current assets
Depaosits 38,011,880 11401475 960429 960429
Others 40,000 40,000 40,000 40,000

TOTAL NON-CURRENT ASSETS 5338266,352 5477372018 2374770416 2466,179,774

TOTAL ASSETS 8873106,306 8689830073 3450936,750 34809483985

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (Continued)

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT 31 DECEMBER 2003 AND 2004

(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
Note 2005 2004 2005 2004
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans
from financial institutions 11 2800627423 2281,241,979 663251,680 578484,089
Trade accounts payable
Related parties 6 98,284,054 100,683,738 241,589,969 190,935,686
Others 984,015670 758,810,358 197,068230 177915725
Total trade accounts payable 1,082,299,724 859,494,096 438,658,259 368,851,421
Current portion of long-term loans 12 736,743,697 734,721,437 58,505,133 184,001,437
Amounts due to and advances
from related parties S} 8,312,980 11,581,217 5355482 7,675966
Other current liabilities
Other payable from purchases
of fixed assets 57,338,040 166,736,244 2,897,767 11,787,921
Accrued expenses 136,610,355 118854973 44,747,028 43,571,653
Other payable 85023219 73,189,832 - =
Corporate income tax payable 9018015 7,933,802 - =
Accrued interest expenses 20,168,008 10,825,865 1477777 1,167,711
Others 6,105,087 3901,363 1,357,686 1,818,226
Total other current liabilities 314262724 381442079 50480258 58345511
TOTAL CURRENT LIABILITIES 4942246548 4268480808 1,216250812 1,197,358424
NON-CURRENT LIABILITIES
Long-term loans - net of current portion 12 1,930,843054 2,024.914,970 25107474 44,908,000
TOTAL NON-CURRENT LIABILITIES 1,530,843054 20243814370 25107474 44,908,000
TOTAL LIABILITIES 64730838602 6293395778 1241358286 1,242266424

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (Continued)

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT 31 DECEMBER 2003 AND 2004

(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
Note 2005 2004 2005 2004
SHAREHOLDERS' EQUITY
Share capital 13
Registered
450,000,000 ordinary
shares of Baht 1 each 450,000,000 450,000,000 450,000,000 450,000,000
Issued and fully paid-up
314,930,000 ordinary
shares of Baht 1 each 314,830,000 314,930,000 314,830,000 314,830,000
Share premium 1017395000 1,017,385000 1,017,395000 1,017,395000
Translation adjustments (393,352) (2,128574) (393,352) (2,128574)
Retained earnings
Appropriated - statutory reserve 15 45,000,000 45,000,000 45,000,000 45,000,000
Unappropriated 853614,189 883401,582 853240443 883401,582
TOTAL SHAREHOLDERS' EQUITY
OF THE COMPANY 2230545837 2258598008 2,230,172091 2,258598,008
COMPANY'S SHARES HELD BY
35,132 (20,593627) (19815447) (20,593627) (19815447)

ITS SUBSIDIARIES
MINORITY INTEREST -
equity attributable to minority

shareholders of subsidiaries

190,064,434 157,831,734 - =

TOTAL SHAREHOLDERS' EQUITY

2400,016,704 2396,534295 2209578464 2238682561

TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

8873106306 8689830073 3430936,750 34803948985

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

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004

(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
Note 2005 2004 2005 2004
REVENUES
Sales B 6668240965 5713275389 2317903339 2114831,737
Share of profit from investments in
subsidiaries and associates accounted
for under equity method 8 16,770,888 6,658,509 - 136,070,541
Other income
Gain on sales of investments in subsidiary 8 - 60,660,000 - 60,660,000
Gain on exchange rate - 06,433,178 - 21,177,012
Interest income 6 30,156,507 30,345404 29,971,581 30,016,073
Others 62,217,727 72,132,559 33496,163 27,371,896
Total other income 92374234 219577,141 B3467,744 138,224,981
TOTAL REVENUES 6,777386087 5839511033 2381371083 2390,127,253
EXPENSES
Cost of sales 5] 5547562569 4643050585  1,993201,197 1,797,784556
Selling and administrative expenses 6 939,785,221 879,047,839 322,271,855 324,469,363
Directors’ remuneration 16 4,140,000 3,130,000 4,140,000 3,130,000
Share of loss from investments in
subsidiaries and associates accounted
for under equity method 8 - = 24411672 =
Loss on exchange rate 4,385,630 = 7,910,767 =
TOTAL EXPENSES 6515873420 5525248444 2351535491 2125403313
EARNINGS BEFORE INTEREST EXPENSES
AND CORPORATE INCOME TAX 261,512667 414,262,595 29835592 264,723,340
INTEREST EXPENSES (212092469) (147,817.469) (28,503,731) (23,798914)
CORPORATE INCOME TAX 14 (13933,239) (14,398429) - =
EARNINGS AFTER CORPORATE INCOME TAX 35486963 252,046,701 1,331,861 240,924,426
MINORITY INTERESTS IN NET EARNINGS (34,155,102) (11,122,275) - =
NET EARNINGS FOR THE YEAR 1,331,861 240,924,426 1,331,861 240324426
BASIC EARNINGS PER SHARE
Net earnings - 0.78 - 0.78
Weighted average number of
ordinary shares (shares) 133 310415000 309,096,997 310415000 309,036,997
DILUTED EARNINGS PER SHARE
Net earnings - 0.78 - 0.78
Diluted weighted average number of
ordinary shares (shares) 133 310453,109 309,149497 310453109 303,149497

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
2005 2004 2005 2004
Cash flows from operating activities
Net earnings 1,331,861 240,924,426 1,331,861 240,924,426
Adjustments to reconcile net earnings to net
cash provided by (used in) operating activities -
Share of loss (profit) from investments in
subsidiaries and associates accounted
for under equity method (18,770,888) (6,658,509) 24411672 (136,070,541)
Depreciation 511,709,360 419,575,334 116,081,431 113005316
Amortisation of goodwill - net (3526,171) 67517 - -
Allowance for doubtful accounts 29,935,686 29,949,583 29,935,686 29,949,583
Bad debts (reversal) (1,017,817) 1,351,976 (907,230) 881,331
Unrealised loss (gain) on exchange rate (10,767,319) 59,570,316 5,066,916 7,799,324
Gain on sales of fixed assets (1,676,774 (12,664,622) (1,414,201) (11,418879)
Loss from write-off of fixed assets 379412 1,735,052 163835 303480
Gain on sales of investments in subsidiary - (60,660,000) - (60,660,000)
Interest income from associated company (29,935,686) (29,949,583) (29,935,686) (29,949,583)
Loss from write-off of inventories 15,936,110 16,878,968 10,737,179 7,320,644
Provision (reversal of provision) for diminution in
value of stocks and stock obsolescence (2,735,209 5,289,307 (2.885,301) 2,107,138
Gain from write-off of accounts payable (1,059,937) (3,190,332) (1,059,937) (3,190,332)
Unrealised loss (gain) on revaluation of
investments in marketable securities (300,900) 283465 (300,800) 283465
Minarity interest in net earnings of subsidiaries 34,155,102 11,122,275 - -
Net earnings from operations before changes in
operating assets and liabilities 525,656,834 673644,773 131,234,765 161,285,372
Operating assets decrease (increase)
Trade accounts receivable (308,770,498) (266843,780)  (116,8086,083) 10,403,191
Inventories 3358468 (535,869,712 20,999,679 (101,146,266)
Other current assets (9,921518) (318,206) 1,290,777 4826505
Other non-current assets 2,080,595 17,968446 - 727,230
Operating liabilities increase (decrease)
Trade accounts payable 224,540,085 23413112 69,242,592 (59,251,280)
Other current liabilities 37,332,045 25,187,032 (237,671) (1,403,323
Net cash from (used in) operating activities 473,306,011 (32,818,315) 125,724,053 15,441,449

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS (Continued)

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004

(Unit : Baht)
CONSOLIDATED THE COMPANY ONLY
2005 2004 2005 2004
Cash flows from investing activities
Cash paid for purchase of investments in subsidiary - = - (130,506,000)
Dividend received from subsidiaries - = - 348483,770
Cash received from sales of equipment 1,367,906 14,177,080 18,122,564 25,333,796
Cash received from sales of investments in subsidiary - 180,000,000 - 180,000,000
Cash paid for purchase of land and equipment (448,403,349) (1,221,376,684) (76,833,557) (239,397,307)
Decrease in minority interest (1,842,342 (2832,3195) - -
Net cash from (used in) investing activities (448977,785) (1,030,031,919) (58,716993) 183,920,259
Cash flows from financing activities
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions 506,856,420 589,763217 84,867,132 (64,684,112
Cash received from (paid for) long-term loans (474,185658) 473824304  (145434.933) (99,033,018)
Cash received for capital increase from
exercise of warrants - 6,800,000 - 6,300,000
Dividend paid (31,119,254) (46,665,101) (31,493,000 (46,665,101)
Dividend paid to minority shareholders
of subsidiaries - (15,421,678 - -
Increase in the Company's shares held by
it subsidiaries (678,180) (1,181,448) - =
Net cash from (used in) financing activities 973328 1,007,219296 (92,060,781) (203,482,231)
Net increase (decrease) in cash and 25,301,554 (55,630,938 (25,053,721) (4,1720,523)

cash equivalents

Cash and cash equivalents at beginning of the year 147,508,526 203,140,464 63695934 678164357

Cash and cash equivalents at end of the year 172,811,080 147,508,526 38,642,213 636953934

Supplement cash flows information

Cash paid during the year for :-
Interest expenses 205648978 148013519 28292281 23871,880
Corporate income tax 16,482,691 16,782,225 1,273,093 287,932

The accompanying notes are an integral part of the financial statements.
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NOTES TO FINANCIAL STATEMENTS

KCE ELECTRONICS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

1. GENERAL INFORMATION OF THE COMPANY AND SUBSIDIARIES

The Company was incorporated as a limited company under Thai law and had transformed to be a public company
under the Public Limited Companies Act on 21 December 1992. The Company operates in Thailand and its principal
activity is the manufacture and distribution of printed circuit board products, with the registered office being located at No.
125-125/1, 1 Moo 4 Lat Krabang Industrial Estate, Kwang Lumplatew, Lat Krabang, Bangkok.

K.C.E. International Co., Ltd., a subsidiary company, was incorporated as a limited company under Thai law. The
registered office is located at No. 677 Moo 4 Export Processing Zone, Bangpoo Industrial Estate, Sukhumvit Road, Tambon
Phraksa, Amphur Muang, Samutprakarn Province. The subsidiary company operates its business in Thailand and its principal
activity is the manufacture and distribution of printed circuit board products.

Thai Laminate Manufacturer Co., Ltd.,, a subsidiary company, was incorporated as a limited company under Thai law.
The registered office is located at No. 115/2 Moo 4 Export Processing Zone, Lat Krabang Industrial Estate, Kwang
Lumplatew, Lat Krabang, Bangkok. The subsidiary company operates its business in Thailand and its principal activity is the
manufacture and distribution of prepreg and laminate products to the Company and two subsidiary companies (K.C.E.
International Co., Ltd. and KCE Technology Co., Ltd).

KCE Technology Co., Ltd., a subsidiary company, was incorporated as a limited company under Thai law. The registered
office is located at No. 117, 118 Moo 1, Hi-Tech Industrial Estate, Tambon Ban Lain, Amphur Bang Pa-In, Pranakornsriayuthaya
Pravince. The subsidiary company operates its business in Thailand and its principal activity is the manufacture and

distribution of printed circuit board products.

2. BASIS OF CONSOLIDATION

a) The consolidated financial statements include the financial statements of KCE Electronics Public Company

Limited (hereinafter called "the Company’) and its subsidiaries (hereinafter called "the subsidiaries’) as below:-

Subsidiary's assets as a Subsidiary's revenues as a
Percentage percentage to the percentage to the
Subsidiaries of shareholding consolidated total assets  consolidated total revenues
2005 2004 2005 2004 2005 2004
K.C.E. International Co., Ltd. 94.99 94.99 15 13 21 21
Thai Laminate Manufacturer Co., Ltd. 70.24 70.24 7 8 1 1
KCE Technology Co,, Ltd. 100.00 100.00 58 57 45 41

b) Material balances and transactions between the Company and its subsidiaries and investments in subsidiaries in
the Company's accounts and subsidiaries’ share capital have been eliminated from the consolidated financial
statements.

c) The excess of cost over the net book value of investment in its subsidiaries at acquisition date has been shown
as 'Goodwill" under non-current assets in the consolidated balance sheets and is amortised as expenses over the
periods of five and ten years.

d) The lower of cost of investments in subsidiaries and the net assets value of the subsidiaries at the time of
acquisition has been shown as "Negative goodwill" under non-current assets in the consolidated balance sheets

and is recognised as revenues over the periods of five years.
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3. SIGNIFICANT ACCOUNTING POLICIES
The financial statements have been prepared in accordance with accounting standards enunciated under the
Accounting Profession Act BE. 2547.
Significant accounting palicies adopted by the Company and its subsidiaries are summarised below.
3.1 Revenue recognition
a) Sales

Sales of goods are recognised when products are delivered and title passes to customers and are stated at

the invoiced value, excluding value added tax, after deducting discounts and goods returned.
b) Interest income

Interest income is recorded on an accrual basis.

3.2 Cash and cash equivalents

Cash and cash equivalents include cash in hand and at banks and deposits with financial institutions with
an original maturity of 3 months or less and free from restrictions.

3.3 Trade accounts receivable and allowance for doubtful accounts

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided
for the estimated losses that may incur in collection of receivables. The adequacy of the allowance is based on
collection experience and current status of receivables outstanding at the balance sheet date.

3.4 Inventories

Inventories are valued at the lower of cost (first-in, first-out basis) and net realisable value.

Cost of work in process and finished goods includes raw materials, direct labour and production overheads.
The net realisable value of inventory is estimated from the estimated selling price in the ordinary course of
business, less the estimated costs to complete the sale.

Provision for diminution in value of inventories are set up for obsolete, slow-moving and deteriorated
inventaories.

3.5 Investments

Investments in the subsidiaries (in the Company's financial statements) and associates are stated under
equity method.

Investments in marketable securities held for trading are stated at fair value, which is based on the latest
bid price of the last working day of the year as quoted on the Stock Exchange of Thailand. Changes in the
carrying amount of securities are recorded as gain or loss on revaluation of investment in marketable securities
in the earnings statements.

Company's shares held by subsidiaries are stated at cost and are presented as a deduction in shareholders’
equity. Gain or loss from sales of such shares is recognised in the shareholders’ equity.

3.6 Property, plant and equipment and depreciation
Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and

provision for impairment of assets (if any).
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3.7

3.8

3.9

3.10

The Company and its subsidiaries review the impairment of assets when there is an indication that the
carrying value of an asset exceeds its recoverable amount (the higher of net selling price or value in use). The
review is made for individual assets or for the cash generating unit, as the case may be.

In case of the carrying value of asset is more than its recoverable amount, the Company and its subsidiaries
will recognise loss from impairment in the earnings statements. The Company and its subsidiaries will reverse
loss from impairment when the indication of impairment no longer exists or impairment decreases.

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

over the estimated useful lives as follows :-

Building and plant = 20 -25 vyears
Machinery and equipment = S -16 years
Plant and office improvement = S -20 vyears
Furniture, fixtures and office equipment = S -10 vyears
Vehicles = S years

No depreciation is provided for land, construction in progress, and machinery and equipment in transit and
under installation.
Capitalisation of borrowing cot as cost of assets

The borrowing cost directly related to the acquisition of fixed assets is capitalised as part of cost of fixed
assets, until the assets are ready for use.
Goodwill/Negative goodwill

Excess/lower of cost of investments in subsidiaries over the fair value of the identifiable assets and
liabilities acquired as at the date of acquisition to the extent of the Company's interest obtained is accounted
for as goodwill/negative goodwill and amortised/recognised as expense/revenue on the straight-line basis over
the periods of five and ten years.
Foreign currencies

Foreign currency transactions incurred during the year are translated into Baht at the rates ruling on the
transaction dates. Assets and liabilities denominated in foreign currency outstanding on the balance sheet date
are translated into Baht at the rates ruling on the balance sheet date.

Exchange gains and losses are included in determining earnings.

Forward foreign exchange contracts

The Company and its subsidiary companies enter into forward exchange contracts in asset and liability

management activities to control exposure to fluctuations in foreign exchange rates.
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Differences of exchange rate from undue forward foreign exchange contracts are the differences between
the spot rate of the forward foreign exchange contract and the reference exchange rates of the Bank of
Thailand at the end of the year and recorded as income or expenses for the year.

Differences between the forward rate and the spot rate in forward foreign exchange contracts are amartised
as income or expenses over the contract period.

3.11 Earnings per share

Basic earnings per share is calculated by dividing net earnings for the year by the weighted average number
of ordinary shares held by outsiders and in issue during the year.

Diluted earnings per share is calculated by dividing net earnings for the year by the total sum of the
weighted average number of ordinary shares held by outsiders and in issue during the year and the weighted
average number of ordinary shares to be issued for conversion of all dilutive potential ordinary shares into
ordinary shares.

3.12 Use of accounting estimates

Preparation of financial statements in accordance with generally accepted accounting principles requires

management to make estimates to certain accounting transactions, affecting amounts reported in the

financial statements and notes related thereto. Subsequent actual results may differ from these estimates.

4. ADDITIONAL CASH FLOWS INFORMATION

Non-cash related transactions for investing activity for the years ended 31 December 2005 and 2004 are as follows : -

(Unit: Baht)

Consolidated The Company Only

2005 2004 2005 2004
Purchase of fixed assets 71,320,293 390,990,402 3,461,756 15,758,916
Add (less) :
Other payable from purchases of fixed assets (56,470,213) (168,628,820) (2,825,466) (11,853,566)

Amounts due to related parties for purchases

of fixed assets (68,289) (126,567) (3,834,290) (4,892,200)
Retention payable (785,886) (280,500) - -
Trust receipts (13,086,774) (217,967,323) - -
Deposits for fixed assets (299,000) - - -
Accrued interest capitalised as costs of

machinery and equipment (8,965) (103,939) - -
Other receivable from sales of fixed assets 38,000 101,682 - =
Amounts due from related parties faor sales of

fixed assets - - 3,198,000 986,850
Others (659,1686) (3,984,839) - =
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5. TRADE ACCOUNTS RECEIVABLE

The outstanding balance of trade accounts receivable as at 31 December 2005 and

is as follows:-

Consolidated

2004 categorised by their aging

(Unit: Baht)

The Company Only

2005 2004 2005 2004
Trade accounts receivable - related parties
Not yet due 567,200,817 176,730,925 200,803,139 142,052,951
Overdue
Less than 3 months 161,227,614 247,547,379 79,246,573 50,785,434
3 - 6 months 2,430,832 1,124,701 853,460 623,108
6 - 12 months 62,285 1,370,784 1,063 23,079
Total trade accounts receivable - related parties 730,921,548 426,773,799 280,904,235 193,490,572
Trade accounts receivable - others
Not yet due 1,022,113,622 841,374,586 334,006,301 276,573,503
Overdue
Less than 3 months 257,167,050 434,882,930 87,696,829 115,948,946
3 - 6 months 764,366 4,639,384 436,366 2,471,299
6 - 12 months 1,068,420 2,570,801 644,957 1,788,705
Over 12 months 323,458 297,121 200,136 134,601
Total trade accounts receivable - others 1,281,436,916 1,283,764,822 422,984,589 396,924,054
Total trade accounts receivable 2,012,358,464 1,710,538,621 703,888,824 590,414,626
Less: Allowance for doubtful accounts (496,981) (1,514,798) (137,323) (1,044,553)
Trade accounts receivable - net 2,011,861,483 1,708,023,823 703,751,501 589,370,073

6. RELATED PARTY TRANSACTIONS

During the years, the Company had significant business transactions with its subsidiary, associated, and related
companies (related by way of common shareholders and/or common directors) mainly in respect of purchases and sales of
goods and fixed assets and other expenses. Such transactions, which have been concluded on the terms and basis as

determined by the Company and those companies and in the ordinary course of business, are summarised below:-
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(Unit : Million Baht)

Consolidated The Company Only
For the years ended For the years ended
31 December 31 December Pricing policy

‘ 2005 2004 2005 2004

(eliminated from the consolidated
financial statements)

Sales of goods - = 203.2 64.1 Market prices
and prices per
job order for
each product
which are agreed
between the
parties

Sales of fixed assets - - 18.7 24.5 Net book value
plus margin and
prices agreed
between the
parties

Purchases of goods - = 658.2 613.2 Market prices
and prices per
job order for
each product
which are agreed
between the
parties

related companies

Sales of goods 1,700.5 1,458.0 570.1 5394 Market prices at
which similar
quality products
are sold under
same conditions

Interest income 298 299 298 298 Interest rate at
7.3 percent per
annum

Purchases of raw materials 3306 398.3 150.1 158.1 Market prices
at which similar
quality products
are purchased
under same
conditions

Commission expense 335 68.6 24.8 41.8 Market prices
and prices per
job order for
each product
which are agreed
between the
parties
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The outstanding balances of the above transactions as at 31 December 2005 and 2004 have been separately shown
in the balance sheets as follows:-
(Unit: Baht)

Consolidated The Company Only

2005 2004 2005 2004
Trade accounts receivable - related parties
KCE Technology Co., Ltd. - = 70,793,245 16,446,478
K.C.E. International Co., Ltd. - = 3,980,537 3,678,924
Thai Laminate Manufacturer Co., Ltd. - = 1,033,385 524,700
KCE America, Inc. 645,607,018 296,278,533 152,497,144 130,498,947
KCE Singapore Pte., Ltd. 85,314,530 130,495,266 52,579,714 42,341,523
Total trade accounts receivable - related parties 730,921,548 426,773,799 280,804,235 193,490,572
Amounts due from and shart-term
loans to related parties
KCE Technology Co., Ltd. - = 3,720,682 =
K.C.E. International Co., Ltd. - - 418,420 986,851
Thai Laminate Manufacturer Co., Ltd. - - - 48,432
KCE America, Inc. 318,470 1,165,224 - 263,700
KCE Singapore Pte., Ltd. 36,922 201,243 - =
355,392 1,366,467 4,139,102 1,298,983
Avatar Systems Corporation
Loans 399,235,126 399,235,126 398,235,126 398,235,126
Accrued interest income 211,341,565 181,405,879 211,341,565 181,405,879
610,576,691 580,641,005 610,576,691 580,641,005
Less: Allowance for doubtful accounts (610,576,691)  (580,641,005) (610,576,691) (580,641,009)
Total amounts due from and short-term loans to
related parties, net 355,392 1,366,467 4,139,102 1,298,983
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(Unit: Baht)

Consolidated The Company Only
2005 2004 2005 2004

Trade accounts payable - related parties

Thai Laminate Manufacturer Co., Ltd. - = 129,426,343 97,964,006

KCE Technology Co,, Ltd. - = 75,039,488 42,782,498

K.C.E. International Co., Ltd. - = 1,634,301 6,166,277

KCE Singapore Pte., Ltd. 98,284,054 100,683,738 35,489,837 44,022,915
Total trade accounts payable - related parties 98,284,054 100,683,738 241,589,969 190,935,696
Amounts due to and advances

from related parties

KCE Technology Co,, Ltd. - = 3,641,340 4,948,935

K.C.E. International Co., Ltd. - - 192,950 709,356

KCE Singapore Pte., Ltd. 8,312,980 10,308,243 1,521,182 2,016,675

KCE America, Inc. - 1,271,974 - =
Total amounts due to and advances from

related parties 8,312,980 11,581,217 5,355,482 7,675,966

7. INVENTORIES

As at 31 December 2005 and 2004, inventories consisted of :-

(Unit : Baht)
Consolidated The Company Only
2005 2004 2005 2004
Finished goods 164,217,079 181,820,538 21,887,733 29,174,408
Work in process 361,943,435 299,243,270 84,688,124 86,912,641
Raw materials 286,736,483 389,200,864 63,622,085 78,022,186
Supplies 225,698,567 193,656,749 84,385,044 77,372,293
Spareparts 206,098,851 217,667,121 65,102,246 62,361,745
Goods in transit 57,097,798 39,498,349 9,743,258 17,322,075
Total 1,301,792,313  1,321,086,891 329,428,490 361,165,348
Less : Provision for diminution in value
of stocks and stock obsolescence (13,412,331) (16,147,536) (4,302,935) (7,188,836)
Inventories - net 1,288,379,982  1,304,939,355 325,125,555 353,976,512
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There is no dividend received from subsidiaries during 2005.

During 2004, the Company received dividend from K.C.E. International Co. Ltd., at Baht 23 per share, totaling Baht
218.5 million and from Thai Laminate Manufacturer Co., Ltd. at Baht 13 per share, totaling Baht 130 million. The
Company has no tax burden on such dividend received as they can be excluded from its taxable income according to

Revenue Code.

The Company had on 1 December 2004 acquired investment in 6,000,000 ordinary shares of Thai Laminate
Manufacturer Co., Ltd. at Baht 15 each, which cost of investments in subsidiary lower than the net assets value of the
subsidiary at the time of acquisition of approximately Baht 17.97 million and has been shown as "Negative goodwill’

under non-current assets in the consolidated balance sheets.

On 15 December 2004, the Company sold investment in 6,000,000 ordinary shares of Thai Laminate Manufacturer
Co,, Ltd., a subsidiary company, to outsider at Baht 30 each. The Company had gained from these sale of
approximately Baht 60.66 million and has been shown as "Gain on sales of investments in subsidiary” in earnings

statements.

8.1 Share of profit from investments in two associates accounted for under the equity methad for the years ended 31

December 2005 and 2004 is as follow :- Consolidated
Percentage of investment Amount
2005 2004 2005 2004
(%) (%) (Baht] (Baht]
KCE America, Inc. 48.75 48.75 12,643,960 344,260
KCE Singapore Pte., Ltd. 47.77 47.77 4,126,928 6,314,249
16,770,888 6,658,509
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The Company Only

Percentage of investment Amount
2005 2004 2005 2004
(%) (%) (Baht) (Baht)
KCE America, Inc. 25.00 25.00 6,484,082 176,544
KCE Singapore Pte., Ltd. 24.50 24.50 2,116,595 3,238,415
8,600,677 3,414,959

8.2

Share of profit from investments in above two associated companies was calculated from the unaudited
financial statements of those associated companies because they are located overseas and the Company has
no power to direct the financial and operating policies of those companies, including the audit of their financial

statements.

In 1998, the Company made repayment of liabilities from guarantees of loans of Avatar Systems Caorporation, a
subsidiary of an associated company, totaling approximately Baht 3338 million in the consolidated financial
statements and in the Company's financial statements. This company had been liquidated under Chapter 7 of
the U.S. Federal Bankruptcy Code. The Company had not received repayment from that company. However, The

Company is in process to sue this case under the court in Thailand.

As at 31 December 2005 and 2004, the Company have recorded the above transaction with that company as
short-term loans to related parties and have set up a full allowance for such loans and other receivable from

that company, as presented in Note 6 to the financial statements.
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9.1 As at 31 December 2005, the Company and its two subsidiaries, K.C.E. International Co., Ltd. and Thai Laminate
Manufacturer Co., Ltd., entered into negative pledge memorandums which are part of bank overdrafts and loans
agreements. Under these memorandums, the Company and its subsidiaries are not allowed to dispose of,
transfer, mortgage or provide any lien on their assets, as stipulated in such memorandums.

9.2 As at 31 December 2005, the Company and its subsidiaries have mortgaged and pledged the following property,
plant and equipment :-

9.2.1 The Company has mortgaged part of its land as collateral for loans from banks.

9.2.2 Thai Laminate Manufacturer Co., Ltd., a subsidiary, has mortgaged construction and pledged some of its
machinery as collateral for bank overdrafts and loans from banks.

9.2.3 KCE Technology Co., Ltd. a subsidiary, has maortgaged land and construction thereon and pledged mast of
its machinery as collateral for bank overdrafts and loans from banks.

9.3 As at 31 December 2005, Thai Laminate Manufacturer Co., Ltd., a subsidiary, had non-operating machinery with
a net book value of approximately Baht 6.1 million (2004 : Baht 12.1 million) which is held as spare machinery
and for capacity increase which is expected to be required in the near future. Hence, the subsidiary has not
set up provision for impairment of the value of such machinery in the accounts.

94  KCE Technology Co, Ltd, a subsidiary company, has capitalised interest expenses as part of costs of machinery
and equipment under installation for the year ended 31 December 2005 of approximately Baht 2.7 million (2004
: Baht 7.2 million).

10. GOODWILL

(Unit: Baht)
Consolidated
2005 2004 ‘
Goodwill 57,204,718 57,204,718
Less : Accumulated amortisation of goodwill (57,069,684) (57,002,167)
Goodwill - net 135,034 202,551
Amortisation expenses of goodwill for the year 67,917 67,917
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11. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL

Consolidated

INSTITUTIONS

(Unit: Baht)

The Company Only

2005 2004 2005 2004
Bank overdrafts 18,227,602 35,221,772 - 600,330
Short-term loans 996,300,000 630,338,343 255,000,000 157,338,343
Packing credits 1,530,000,000  1,203,500,000 386,000,000 412,500,000
Trust receipts 256,098,821 412,181,864 22,251,680 8,045,416
Total 2,800,627,423 2,281,241,879 663,251,680 578,484,088

11.1 As at 31 December 2005 and 2004, bank overdrafts and loans from banks of the Company are guaranteed by

K.C.E. International Co., Ltd., a subsidiary company.

a subsidiary company, are guaranteed by the Company.

As at 31 December 2005 and 2004, bank overdrafts and partial loans from banks of K.C.E. International Cao,, Ltd,

As at 31 December 2005 and 2004, bank overdrafts and partial loans from banks of Thai Laminate Manufac-

turer Co., Ltd, a subsidiary company, are guaranteed by the Company and secured by the mortgage of

construction and the pledge of part machineries of such subsidiary company (2004 : guaranteed by the

Company and K.C.E. International Co., Ltd.).

subsidiary company, are guaranteed by the Company and are secured by the

thereon and the pledge of most of machinery of such subsidiary company.

12. LONG-TERM LOANS

Consolidated

As at 31 December 2005 and 2004, bank overdrafts and loans from banks of KCE Technology Co., Ltd, a

mortgage of land, construction

(Unit: Baht)

The Company Only

2005 2004 2005 2004
EURO portion 233,143,981 213,927,200 38,704,607 =
Baht portion 2,034,442,770 2,945,709,207 44,908,000 228,909,437
2,267,586,751 2,739,636,407 83,612,607 228,909,437
Less: Current portion of long-term loans (736,743,697) (734,721,437) (58,505,133) (184,001,437)

Long-term loans, net of current portion

1,530,843,054

2,024,914,970

25,107,474

44,908,000

As at 31 December 2005, the Company and its two subsidiaries, K.C.E. International Cao., Ltd. and KCE Technology Co.,

Ltd. had long-term loans from banks in EURO currency of EURO 4.8 million and EURO 0.8 million in consolidated financial

statements and the Company's financial statement respectively (2004 :

statements and no balance in the Company's financial statements).

EURO 4.0 million in consolidated financial
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12.1 Long-term loans from banks of the Company are Baht and EURO loans which carry interest at the rate between
3.75% and MLR (Minimum Loan Rate) per annum. Partial loans are guaranteed by K.C.E. International Co., Ltd. a
subsidiary company and are secured by the mortgage of part of the Company's land.

12.2 A long-term loan from bank of K.C.E. International Co., Ltd., a subsidiary company, are Baht and EURO loans which
carry interest at the rate between 3.5% and LIBOR plus 1.5% per annum. The loan are guaranteed by the
Company.

12.3 A long-term loan from bank of Thai Laminate Manufacturer Co., Ltd., a subsidiary company, is a Baht loan under
the credit facility of Baht 340 million and carries interest at the rates between 4.5% and MLR (Minimum Loan
Rate) less 1.5% per annum. The loan is guaranteed by the Company and is secured by the mortgage of the
subsidiary's plant building and pledge of part of its machinery.

124 Long-term loans from banks of KCE Technology Co., Ltd. a subsidiary company are Baht and Euro loans which
carry interest at the rate between MLR (Minimum Loan Rate) less 1.25% and MLR (Minimum Loan Rate) per

annum. These loans are guaranteed by the Company and are secured by the mortgage of the subsidiary's land

and construction thereon and the pledge of most of the subsidiary's machinery.

13. SHARE CAPITAL
13.1 Share warrant

On 27 October 1999, the Extraordinary General Meeting of the Company's Shareholders, and the Annual
General Meeting of the Company's shareholders on 26 April 2001 passed a resolution to issue 1,500,000 units
of share warrant to offer to the directors and/or employees of the Company and its subsidiaries at a price of
Baht O (zero) per warrant. One warrant entitles the holder to purchase 1 ordinary share at 25% of the weighted
average closing price of the Company's ordinary shares as traded on the Stock Exchange of Thailand, on the
date approved by the Office of the Securities and Exchange Commission, but not less than Baht 10 per share.
The exercise period is every 15th of March, June, September and December of each year for a period of five
years from the date on which the warrants are issued.

On 28 April 2004, the Annual General Meeting of the Company's shareholders approved to issue the
remaining 2,760,000 units of share warrant to be offered to directors and employees of the Company and its
subsidiaries.

During 2004, the 2,760,000 units of share warrant were exercised at Baht 2.5 per share and the
Company has registered the increase in its issued and paid-up share capital from Baht 312,170,000 to Baht
314,930,000, through the issuance of 2,760,000 shares of Baht 1 each, with the Ministry of Commerce.

There are no share warrants exercised during 20095.

As at 31 December 2005, 70,000 units of issued share warrant remain unexercised (2004 : 70,000

units).
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13.2 Company's shares held by its subsidiaries
The Company's shares held by its subsidiaries represent the Company's ordinary shares which are held by
its two subsidiaries, K.C.E. International Co., Ltd. and Thai Laminate Manufacturer Co., Ltd.
This shareholding is presented as a deduction item in the shareholders’ equity in order to present the

net Company's shareholders’ equity in consolidates financial statements and the separate financial statements

of the Company. The details as at 31 December 2005 and 2004 are as follows -

2005 2004 |
Number of shares held by its subsidiaries (shares) 4,515,000 4,359,200
Cost of shares (Baht) 24,741,425 24,063,245
Shares premium (Baht) (4,147,798) (4,147,798)
Shares held by its subsidiaries (Baht) 20,583,627 19,915,447

During 2005, the Company received the additional information from a subsidiary about the amendment in
number of shares held by its subsidiaries as at 31 December 2004 from 4,358,700 shares, as previously
reported in the financial statements of 2004 to 4,353,200 shares by increasing of 500 shares. However, this
amendment has no effect to previously reported basis earnings per share and diluted earnings per share for
2004.

13.3 Weighted average number of ordinary shares
As at 31 December 2005 and 2004, the weighted average number of ordinary shares in the consolidated

financial statements and the financial statement of the Company only are calculated as fallows:-

(Unit : Shares)

2005 2004 |

Balance brought forward 314,930,000 312,170,000
Add: Issued and paid-up shares during the year - 1,285,697
Less: Shares of the Company held by subsidiaries (4,515,000) (4,358,700)
Weighted average number of ordinary shares 310,415,000 309,096,997
Add : Potential ordinary share - share warrants

(2005 : 0.07 million shares, 2004 : 0.07 million shares) 38,108 52,500
Diluted weighted average number of ordinary shares 310,453,108 309,149,497

KCE ELECTRONICS PUBLIC COMPANY LIMITED
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13.4 Increase in subsidiary's share capital
On 10 November 2004, the Extraordinary General Meeting of the shareholders of Thai Laminate
Manufacturer, a subsidiary company, had a resolution to approve the increase of the company's registered share
capital from Baht 190,000,000 (13,000,000 ordinary shares of Baht 10 each) to Baht 250,000,000 (25,000,000
ordinary shares of Baht 10 each) through the issuance of 6,000,000 new ordinary shares with a par value of
Baht 10 each. The Company had already received the fully paid up for these additional shares and registered the

share capital increase with the Ministry of Commerce on 30 November 2005.

14. CORPORATE INCOME TAX

No corporate income tax is payable on the Company's earnings for 2005 and 2004 because the Company has tax
loss from the write-off of debts according to the Central Bankruptcy Court's order and has tax loss carried forward from
prior years over its earnings for the year.

Corporate income tax for 2005 and 2004 of three subsidiary companies, K.C.E. International Co., Ltd., Thai Laminate
Manufacturer Co., Ltd. and KCE Technology Co., Ltd., have been calculated from the non-BOI promoted earnings (if any), after
adding back non-tax deductible expenses and deducting loss from the write-off of debts according to the Central

Bankruptcy Court's order and tax loss carried forward from prior years.

15. STATUTORY RESERVE
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a

statutory reserve at least 5% of its net earnings until the reserve reaches 10% of the registered share capital.

16. DIRECTORS' REMUNERATION
Directors’ remuneration represents the benefits (exclusive of salaries and related benefits payable to executive

directors) paid to Company's directors in accordance with Section 90 of the Public Limited Companies Act.

17. DIVIDEND PAYMENT

On 27 April 2005, the Annual General Meeting of the Company's shareholders passed a resolution approving the
payment of a dividend in respect of prior year's earnings at Baht 0.10 per share, or a total sum of approximately Baht 31.5
million. The dividend was paid to the Company's shareholders on 26 May 2005.

On 28 April 2004, the Annual General Meeting of the Company's shareholders passed a resolution approving the
payment of a dividend in respect of prior year's earnings at Baht 0.15 per share, or a total sum of approximately Baht 46.8

million. Such dividend was paid on 21 May 2004.

ANNUAL REPORT 2005 KCE ELECTRONICS PUBLIC COMPANY LIMITED




18. NUMBER OF EMPLOYEES AND RELATED COSTS

Consolidated The Company Only
2005 2004 2005 2004
Number of employees at the end of year (Persons) 4,041 3,990 1,155 1,043
Employee costs for the year (Million Baht) 829 747 283 274

19. PROVIDENT FUND

The Company and three subsidiary companies, K.C.E. International Co., Ltd. Thai Laminate Manufacturer Co., Ltd., and
KCE Technalogy Co., Ltd. and their employees jointly established a provident fund as approved by the Ministry of Finance in
accordance with the Provident Fund Act B.E. 2530. The fund is contributed by both employees and the Company or the
subsidiary companies at the rates of 3 - 8 percent of their basic salaries and is managed by National Asset Management
Co., Ltd. Total contributions of the Company and its subsidiary companies during 2005 amounted to approximately Baht

14.3 million (2004 : Baht 12.1 million) and Baht 7.6 million for the Company Only (2004 : Baht 7.6 million).
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During 2004, Thai Laminate Manufacturer Co., Ltd., a subsidiary company was approved by the Board of Investment to
cancel the BOI certificate No. 1618/2538 dated 18 August 19395, whereby it would not be liable for duty on machinery and
raw materials in accordance with the notification No. Bor. 78/2547 date 17 August 2004.

All sales of the Company for 2005 and 2004 are non-promoted activity which could be separated between export and

local sales as follows -

(Unit : Baht)
2005 2004

Sales

Export 2,170,927,148 1,858,178,529

Local sales 148,206,207 157,308,468
Total sales per tax 2,320,133,355 2,115,487,998
Consignment sales (2,230,016) (656,261)
Total sales in the financial statements 2,317903,339 2,114,831,737

21. COMMITMENTS AND CONTINGENT LIABILITIES

21.1 As at 31 December 2005, the Company and its subsidiaries have rental and service contract commitments
with a period of 1 - 3 years. The future minimum charge according to the agreements until the end of the
agreements in consolidated financial statements is amount to approximately Baht 32.9 million (The Company
only : Baht 14.3 million)

21.2 As at 31 December 2005, the Company and its subsidiaries have contingent liabilities in respect of bank
guarantees issued on their behalves amounting to Baht 43.3 million (The Company Only : Baht 17.4 million).

21.3 As at 31 December 2005, K.C.E. International Co., Ltd. a subsidiary company, have commitments in respect of
purchases of machinery amounting to approximately USD 0.1 million and Yen 10.3 million or equivalent totally to

Baht 9.2 million.
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214 As at 31 December 2005, the Company and its subsidiaries have contingent liabilities

guarantees of loans and other credit facilities as follows:-

in respect of cross

As at 31 December 2005

Guarantee provided to

K.C.E. International

KCE Technology

Thai Laminate

KCE Electronics Plc.

Guarantor Co., Ltd. Co,, Ltd. Manufacturer Co,, Ltd.
Million  Milion  Milion = Milion  Milion  Milion ~ Milion ~ Milion ~ Milion = Milion  Million  Million
Baht usD EUROC  Baht USD EURO Baht usD EURO Baht uUsD EURO
KCE Electronics Plc. 386 - - 2,400 = 3 206 Sl - = = =
- - - - - - - - 352 - -

K.C.E. International Co., Ltd. -

As at 31 December 2004

Guarantee provided to

K.C.E. International

KCE Technology

Thai Laminate

KCE Electronics Plc.

Guarantor Co., Ltd. Co,, Ltd. Manufacturer Co,, Ltd.
Million ~ Milion ~ Milion = Milien  Milion  Million ~ Million ~ Million  Milion =~ Milion  Milion  Million
Baht usD EUROC  Baht USD  EURO Baht usD EURO Baht usD EURO
KCE Electronics Plc. 355 - - 3,771 18 3 206 4 - - - -
K.C.E. International Cao., Ltd. - - - - - - a4 - - 486 - -
KCE Electronics Plc. and K.C.E.
International Co., Ltd. - - - = = = 30 - - = = =
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23. FINANCIAL INSTRUMENTS

Financial risk management and policies

The Company and its subsidiaries are exposed to risks from changes in market interest rates and in currency
exchange rates, and from non-performance of contractual obligations by counterparties. The Company and its
subsidiaries use derivative instruments, as and when they consider appropriate to manage such risks. The Company

and its subsidiaries do not hold or issue derivative instruments for speculative or trading purposes.

Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect the results of the
Company's and its subsidiaries’ operations and their cash flows. The Company and its subsidiaries’ exposure to
interest rate risk relates primarily to cash at banks and deposits with banks and financial institutions, bank
overdrafts and loans from banks. Since the majority of these deposits with banks and financial institutions and loans
carry floating interest rate, the Company and its subsidiaries do not use derivative financial instruments to hedge

such risk.

Foreign currency risk

The Company and its subsidiaries’ exposure to foreign currency risk relates primarily to their sales of goods,
purchases of materials and loans, which are denominated in foreign currencies. The Company and its subsidiaries
have policies to manage their assets and liabilities denominated in foreign currencies through matching the
quantities and conditions of those assets and liabilities, with emphasis on having receipts and payments occur at
the same time. Moaoreover, the Company and its subsidiaries have entered into forward exchange contracts with

banks to hedge foreign exchange risk which have maturities of less than one year.

As at 31 December 2005, there are outstanding forward exchange contracts in consolidated financial statements to
purchase USD 573,437 at rates of 41.05 - 41.16 Baht per US dollar (The Company only : USD 100,000 at a rate of
41.05 Baht per US dollar).

As at 31 December 2005, the Company and its subsidiaries had significant assets and liabilities denominated in

foreign currencies as follow :-

Consolidated The Company Only Exchange rate as at

Fareign currency Assets Liabilities Assets Liabilities 31 December 2005

(Thousand Unit) (Thousand Unit) (Thousand Unit)  (Thousand Unit) Buying rate | Selling rate

(Baht per unit of

foreign currency)

usDh 31,299 29,393 10,568 8,790 408852 41.1476
EURO 13,248 5,770 4,729 1,666 483235 48.8498
GBP 253 g7 61 4 703486 71.1375
SGD = 727 = 151 244521 28.8344
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Credit risk

The Company and its subsidiaries expose to credit risk primarily with respect to trade accounts receivable. The
management, however, does not expect material exposure to credit risk because the Company and the subsidiaries sell to
diversed trade accounts receivable and most of accounts receivable have good payment abilities.

Fair value

Since the majority of financial assets and liabilities are short-term, the management believes that the fair value of

financial assets and liabilities do not materially differ from their carrying value.

24. SUBSEQUENCE EVENT

Commencing fiscal year 2006, the Company and three subsidiary companies, K.C.E. International Co., Ltd., Thai
Laminate Manufacturer Co., Ltd. and KCE Technology Co., Ltd. will change their accounting palicies for inventory valuation
method under the cost basis from first-in, first-out method to weighted average method as the management believes that
such method better reflects the present value of inventories and for the benefit of operation processing and planning. During
2005, the meetings of Board of Directors of the Company and subsidiaries passed a resolution to process for such change
in the accounting policy. Such change had already been approved by the Revenue Department for the Company and Thai
Laminate Manufacturer Co., Ltd. and being considered by the Revenue Department for K.C.E. International Co., Ltd. and KCE

Technology Co., Ltd..

25. PRESENTATION
The presentation of the financial statements has been made in compliance with the stipulations of the Notification

of the Department of Business Development dated 14 September 2001 as empowered under the Accounting Act BE. 2543.

26. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorised for issue by Board of Directors of the Company on 21 February 2006.
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