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uﬁ%umu Total Liabilities 4,850
d22049500%1 Total Shareholders’ Equity 2,317
ANSIEIUNINISINU  Financial Ratio
mls (21A91) 4MF (UN) Net Profit (Ioss) (Baht) (0.05)
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fnsuanaUIMUsadIuasiniaRu Return on Equity (%) (14.55)
ARIMNARDLUNUANAUNTNE TN Return on Asset (%) (5.05)
Ruffunasieti (U1m) Dividend per share (Baht) =
YAAIMNN an‘ﬂﬁi'ﬂﬁ:u (Un) Book Value per share (Baht) 0.34
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Message from the Chairman

The year 2004 marked a significant effect of the world economy especially Thai economy from the high oil price
including the by-products of oil i.e. PP Resin. The high oil price is also influence to the high price of their by-products
i.e. PP Resin, which rapidly increased from us$ 700-800 per ton to the highest level of us$1,350 per ton in the third
quarter 2004 while the average price in 2004 is at the range of us$1,100-1,150 per ton compared to us$ 700-800 per
ton in 2003. As we are aware that there are still excess capacity of BOPP film worldwide for approximately 500,000
tons per year in 2004.This excess capacity forces the BOPP film Manufacturers to strongly compete on pricing and
can not adjust the price according to the PP resin price increased. This strong competition leads to the bankruptcy of
various small and medium size of BOPP film Manufacturers in China, United States and Western Europe due to
substantial loss during 2003-2004

Currently, the BOPP film demand and supply is close to balance and leads to the price adjustment starting 2005

onwards. However, the product margin is still low compared to the year 2000-2002.

In addition, the Company has increased the BOPP film capacity of another 30,000 tons per year since November
2004. So, the total BOPP film capacity of the company now reached 100,000 tons per years, which shall be ranked
as the world largest producer and exporter of BOPP film (for single location). This will build up the competition
strength of the company to compete with the world class competitors, both in term of the cost effectiveness and

variety of products.

The results from the excess capacity of BOPP film worldwide declined and world consumption is still strongly increas-
ing at the rate of 8% per year. The company expects that the sales turnover of the Company in 2005 shall significantly

increase both in term of quantity and value, which will lead to better operating results of the company.

The company also succeeds to expand the export markets to other regions of the world i.e. Eastern Europe, United
States, Western Europe, Africa and South America in 2004 to replace our market share in China which is sharply
declined from our market share from 25-30% of the company export sales to below 5% since the selling prices in

China is below cost and there are still excess capacity of BOPP film in China.

Finally, | would like to thank the shareholders for their support as well as the management and employees of the
company for their competence, dedication and capability in handling the downtrend cycle effectively in 2004 and

strengthen the growth starting 2005 onwards.
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Mr. Prayudh Mahagitsiri
Chairman & CEO




FCU-1ISSNETISUSHN / Board of Directors
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Mr. Prayudh Mahagitsiri

Chairman and Chief Executive Officer

UNFINA NUNAAT wedeAat] usinAade wieians lasadilan
Mrs. Suvimol Mahagitsiri Mr. Chaisilp Tamsirichai Mr. Pijit Sorojsrisom
7891l9281UNTIUNNT / Deputy Chairman N33uNI9 / Director n33UN3 / Director

wiganilm walnyaddmun weiafiew uede WA, Quald uvniads
Mr. Sombat Makpaiboonvatana Mrs. Kingthien Bang-or Miss Ausanee Mahagitsiri
Nn?3uN17 / Director Nn?3uN17 / Director N774N17 / Director

wielszhng Adamnuui WA, HUN NUNAAT WEdaan ANIYNINA
Mr. Pradit Sawattananond Miss Ausana Mahagitsiri Mr. Wanlop Kunanukornkul
N?7uN17 / Director N?7UN17T / Director NITNNITWATLAUTRNIT / Director and Secretary
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1. BOPP Film ldifluianlugnaimnssuussqiivvie
2. Polyester Film 4lugnawnssunasqawnauazduifiduressa — sianium thendndinaiinii
3. Metallized Film nanlnenisinaauagiianuuiauyngiio aLfLuaznUENE NS WeuAzATITnT
4. CPP Film (Cast Polypropylene Film) ﬁwﬁ’]ﬁlﬂuﬁqmﬁ@‘uLmﬂﬁﬁfammaﬁﬁmq%uj
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(R1ULIN) (R1ULIN) (R1ULIN)

ludszina :

Wan O.7a.0.0 923.38 24.95 778.69 21.58 881.99 23.11
Wau Indeawmas 67.97 1.84 79.33 2.20 78.46 2.06
Wan AN 4.81 0.13 8.38 23 9.08 24
WAu indauagiiliau 132.27 3.57 119.32 3.31 179.87 4.71
saulutlszina 1,128.43 30.49 985.72 27.32 1,149.40 30.12
pgszing :

Wean O.7a.0.N 2,245.62 60.68 2,287.29 63.39 2,444.26 64.04
Wan Indleawmas 150.15 4.06 149.75 415 113.12 2.96
W ... 56.74 1.53 40.51 1.12 34.40 0.90
Wiw inReuegRiliaw 119.74 3.24 144.98 4.02 75.62 1.98
sanmglszIna 2,572..25 69.51 2,622.53 72.68 2.667.40 69.88
SANTINAA 3,700.68 100.00 3,608.25 100.00 3.816.80 100.00
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P ° oo X X ae A A o @ oa Y oayy % Al
yaniaainauaulssnnsiinndy wanannil Aan 4.5 4.4, daududuanldnaununseasuia, Cellophane, WA
(PVC) wazngeant

Tt 2547 Reusnileeatiinatszanm 5.4 Fuiu deifsususeatilnatszanm 5.0 Ausuluf 2546
vamlnpasifsdulsznndenas 8 uwiilasandaned 2545 B 2547 AT RARTEN 1.70.9.9 . lutlszimmansnsouiy
UszanmuAuinrindannsuaniie 800,000 fusied] uazuanidu 1 Te. 4.7, Suilaniiuri&smeudnaniszanas 500,000
fusiat] i limasnsuaaiuANdeInisLstnan 500,000 fuselllull 2547 uwgldsaian O.18.9.9.
ansnasilszannifatay 15-20 ssua AR O Te 7 7. Geilduunsndngsludsmaavigening uazy talngiumn
sanvaguaniay .00.7.7. MAnaLazIL AN ludssinaa a1 sz suAuiesdlafacatissaiiies
Lﬂmmnmﬂwwﬁﬂﬂdqﬁunummam M limasnisnandauiin 500,000 fdusel wialdainnainlan
quavAuazgUnAIndLInangaanasuit v ldeenidn 5./ 7. Usumgeiuszanndesas 10 Wiamnausnyesd
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Wilnayanzidiay 9 SUNAN 2547

uufunta
1. naNwelsEyns NwnaAs 4,768,060,882 70.31
2. BUIANT NTUNNW AR (NUIT1) 332,335,550 4.90
3. welnaa udde 81,569,955 1.20
4. weg? AueRyad 66,045,000 0.97
5. wegiung ?{u@ﬁg@ﬁ 33,701,616 0.50
6. UIEMUANTMING RgsiuAl AR 31,775,010 0.47
7. wedvea wlwFes 24,171,397 0.36
8. 13 nedudnens aann 22,453,363 0.33
9. SUIANT NI INg AR (MU 20,647,000 0.30
10, wiegsna Tuauoe 20,050,000 0.30

nanEme  Hnafunguunelszegms aunnads dssnausen wisilszans anifads WNgINa Nniads wsanag ol
NNAAAT WNERANTE NUNAFAT WINANREIN NWINAFAT WIAYEU NAaAT wetlsvansl iuniads
WEAUNESH NuAaAE U nudnelng @i (U5 gaunineg 89A anrin) 13 Widu nfil andn
WAZLEEM AN Ya Anrin
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3.2 NITUNNTNNIATIAAAL 2 v

WUNNUDIAUENITNNNTHAN ]

1. AENIINNIIUTENY Wudnvuaulaunetdme uazeylmlasentsaeuaesLzEmy suis nvusdeieAy
UBILTEN

2. AENITNNNELEWNT HlugRansuuaLeuLsyAnt] ﬁ@l\muﬂimﬂﬂm:ﬁgﬁmﬂmﬁﬁm (Executive Committee
Member) KNUN3THNTEIANT RARINNANTLIENBLNNIURILTEN Y G ISR NN N N et bH (S N LoV
W“’é@u%ﬂﬁmmﬁmLﬁuslum@ﬂ?“uﬂa;qLLﬁVLﬂJ deWinansUsznaunsite ‘mu%\im@wﬁﬁﬁqa‘xm‘mﬁﬁmum
TuderfeAuaeaisiny fesinunisiurenrzeayifainAnLNIsuNIsLEMNsAsAs A TEUN T IA

3. AENIINNNTAIIAADL WIUANIZNTIINNIFBATEVNNENNIUNIATIRERLNIINNTUTBLFENY el sala
LmzﬁmuﬁﬂmiﬁﬁuqLmﬁfamﬁ?ﬁﬁ (Good Governance) TB4HLFUNITWAZAUZNITNNNTLTNG FINTIRTIAADL
a oA a 1 [~ = ac a s a o RG] U o o a o
miﬂgum\‘nmmmLﬂuVLﬂrﬂ'mﬂgiuwmﬁﬂgummmwm% wazl Rt AUa9LFEN

1519 neRuBUFasT AR (N1NT1)




10

4, ﬂmvm‘]_liﬁﬁﬁ‘ﬂ?vﬂ’ﬂ‘]_lW]?;INU?%’]?%\?Lﬂ%@ﬂWWQT@QU?HVW TmﬂwmﬂummwLLmumuﬂumﬂ ‘ﬂ@ﬂﬂ{]?vl,‘l_l?;l‘]_l
'Jﬁ‘]_]{]‘i_lﬁl‘llﬂﬂllﬁfl'ﬂ/ﬂ T,mﬂmuma‘mummmmmmﬂmﬂ‘mmﬂ@umﬂmmﬁmmimmﬂwmum TANNY
ﬂ’ﬁ“l_l?ﬁﬁﬁ‘ﬂ@ﬂﬁﬁ“ﬂ’ﬂﬂﬂ]@\‘iﬂﬂﬁ‘ﬂ‘"] TuaAneeAULNITNNNG imﬂmimamwﬂmxgmma‘mumﬂ

WanhAnzgLang azdlunssunisgdannig
204N9INNNIHIANT
HT9ENITNNNIEAANIS

a

HamNsTssnUszaed 1 uay 2

U

R

WMENAUTNNLEUINN98U (CFO)

o

ANNgEneMINeNINYETLazgINNg

o

AN19ENg@9aanmAessimne

e3P e3P <o

391 8 U

ANUIANUNNURIAUENFINNITUTEN

1. ﬂﬁﬁﬁuﬁwﬁlﬂuwmmgumm Tnuseasd uarderNALIe9LEFEN maﬂmumﬁ‘umﬁﬂ@muéﬁ@ﬁm

2. Heulvquetharien 3 Weusens: o, fesfisuduiinednineulvg vseananren s vsedauislndiAes

3. Uszsrunssunisuazgawnnislin) videseslseaunssunig mmﬂﬁ@%LL@:ﬂixﬁummzﬁ’ﬁﬁmﬁnmﬁ%ﬁw
WisanssINNsALARIYINL m'mmﬂ%ﬂﬂﬁmmiéﬁﬁmwmmm lnideUseenfing asaneiieteioui
wazilsyiunandrAnyaesFEmdudianunaasnuyniunEgm

2IAUSENAULAENITLAIAIAMENTTNNITLTHN

Vi3 AuznIsun1a9Ls e iddasndt 5 AL wazn?sun7lTasnNINauile 19981UIBNIFNNNTTIANA

Y Aa A o
m@\'illnumﬂglu?’]ﬁ@’]mq@ﬂ?

aldl | a ¥ | all | d‘ 1o 3 dlo/ a o A a e 1
neanilunssunisdaseaaailungsuniIniaInnlLuan Lﬂuﬂﬁumiwvl,uwmmmmmﬂuumw NIUTBNLDEL
) a vt 9 Ao V= v o & a =
Lﬂuﬂﬁ‘i‘ﬂﬂ’]i‘m@@?x@?ﬂQﬂ@ﬁuﬂﬂﬂ’]u’]@ﬂqu@ﬂ VLNJJW]’]N@N‘W‘LAﬁVl'Nﬁ:?ﬂ@LL@Z@HW

NMSABNAINTTNNITUAZNTTNNMSAAsEIna NSz TN DN UANUANLNUN AT

vy < = e R o <

(1) Qﬂ@wuﬂuwuwﬂmuummm’]ﬂumumumummm
P \ D Iy o Ao = o = - )

(2) Qn@'v;ul,l,mamu@mm%mLLuuL@mmu@Qmuummm (1) L@@ﬂmqﬂﬂ@ﬂumem@‘M@’mﬂuLﬂuﬂﬁ?iJ\lmi
15 wiazuivazuww@esliundlaunndaaiieslalals

d‘ Vas a ° o G| Vo A Z’/d‘ | ' °

(3) ‘LJmﬂ@‘ﬁﬁm‘uﬂ:LLuumm@\‘i@mmmmm‘umm Lﬂuﬁlmumim@ﬂmﬁmLﬂuﬂiiumimﬂmmuﬂiium?
A R oA < 4 > o P =2 Y ve 2 o o o o = = e
W@Z‘W\?N‘M?ﬂqquL@@ﬂmﬁ1u¢]ﬁ‘\1uu sluﬂ?m&luﬂﬂ@"ﬁﬂi@ﬁ‘ﬂﬂﬁﬂ@ﬂﬂmﬁlu@q@Uﬂ@@QNqNﬂZLLuuL@ﬂQL‘Vﬂﬂu
a o A = oaa = A o v Y avy o @ v PR {
Lﬂumurguﬂiimmi%%‘wqummzwqL@ﬂﬂmﬂum\‘iuu%g{Lﬂuﬂi:mmﬂug@@ﬂLZQFNM’]@

151 nefaudusasT adm (N1n1)




ANUINUNURIAUENFINNITASIAFDL

ATULNIINNNIATIIREDLUBLFNTIAURA NN WAZANNTURATELFADAENIINNNTLF A a LT

A S A A

AUATINNUNNNNIRUTENL BN ImsssiandNTuase Asudow e wazidediald
gualiiissmilszuunisaaurunialu (Internal Control) uaznismssagaunie’ly (Internal Audit)
fnzanuaziilssaninm

WAn3un AnLAeN LL@:LM@Lwiqé’fﬂﬂjmuﬁm%‘umu?ﬁw
aualsusEmiRnudermauasngneiifadas

gualidliiiaaudnudantmatlssTamd

ﬂﬁﬂﬁma‘ﬁluslmm"nm‘ﬁ'ﬂm:ﬂﬁuﬂw‘umu‘%ﬁm:u@wmﬂ
AaeuNIIiUguananstedaniznssunisasaadet nentlawe i luseaulszantaaisem
femanuianandesasuulaglszsunmenssunnmagey

ARUNUITLILNNILEWNIANNALNI09LEEW Tnasjaiuluanudasnd A ueanEim

139 e NINBUARFT AR (NU1T) 11




BTN BUBHRI] bIIT eLunesy | HIbLI- /PST L7 d0d, "NVED0Yd
MY weurLIutYsT UL eLmgreLuNeey | FTbL[I- LFSZ NOILYOI4I1430 S¥01034Ia
wgrpereRgvbus UL SLUEMELUMEEY | MTbL[- LYST HUNHBTE T8
SUBYNELR T IBYRI] LT SLUEMELUMEEY | MIbL[- /€5T BUPUIL LYBLMNEEULID ELUULMELUNELURTELUREEU
' . I ~ Y b 5 b .
LB UNBIES )R] LI eLUWLPELUREEL 2IMELUREEL | ML~ €852 rere, e, euLfufag | €9 vleutiLrul LvveRLi . 9
EUPLYIREET MBYLLEYELURELUZBTELUNEEU
UMBREY UL ELUEMNLBELUWLE | AbLI- 9852 ey, €00’ sueteLuneniunLy uiLfofignn | o9 BELLIT FBKINURLIL '
MLYWIZET B PRET HUABYLRULLIR MBYLLEYELURELUZBELUNEEU
Y BIPRE TUIMRELEUY
e, e, b supLperupeuLitofagn | o8 RPEPLLB] LULMALIL
BUILYMLERYLBILLLIM
eLnengupLpEeLLLBUILLfagn neywuel
BUILYNLERYLBILLLIM ELUMEEUMLEZE[IRWN ELUNEEU
BUDBEWIZYIEIY ULTT sLuwbfeLUrteey | HIIbL - 9162 ey, % 52000 cwpLplezrovenLfofugn | 2g RLEYRIN [LSYRLRLI €
wbuwitgy UL ELUNEEUNLEREM | MIbb[ - GYST
MYy eutywtue “uer SLUNEEUNLTREL | ML — L1ST
nen WYL UL SLUNEEUNMLEZREM | Mbb[L - LYST
PUIRLETY BUBHRIAY LI SLUNEEUNLIZENNBE | b — /¥ST
MLEURBIM UbM SLUEMELUMEEY | MIObL[ - GEST
PUYEMMMBY UBLY UL SLUNELUMLIREMMBE | FMbL[L - 2652
LUVYNE CB[TIBYRU] b SLUNELUMLTIREMMBE | FMbLL - /652 heLUMEEU BUILYNLERYLRBILLLIM ELUMEEUMLIRE[LMGS
LUVYMBIEYMBU] LM SLUNELUMLIREMMBE | FMbL[L - 9252 MLOZEMIMUBERY | 19| copLplezruvenLfofuen | 65 SYBULAN BRUBBLI , T
wbuwitgy UL eLUMEEU | MIbL[L - GYST
nyy eutytives v sLuNEEy w& bl - L¥ST
YRET WEYNT UL ELUMEEU | MIbL - LYST PATILYRLE L
puttleny LueHRw e | farjeLuneniefizeneLunesunLzen | HObLL - €652 [V DAELMEMLELLILY
UPUNE EBMIIMBURY, bR | K] eLUBLALEMZUNELUNREEURLEZE MIbLG | fLLW 2 UBeLUREEU wunryuuwiinGrisLsfagn
eSS i o 7% ~ v =4 F A S S S AR .
MLEUNEIM "Ubr ELUNEEUNMLEZREML | MIbb[L - GEST PBLLYTA flangeLuBtHLBl
. < _r\a ~ ~ & ~ o
PUBETMMBY 9800 “ULTL | ] eLUBLILBZBMELUNELUNLEZEL MbL[ - 2852 ELUMELUMLEZE ELUEMIBEENY UIBIYHLERYLBULLIIY 2MELUNEEUELIZE
eupurerupR] i | forpeLuneiielizeneLunesunLazen | mabyfl - 9252 PREMUBENY | 69°8E wueheLnenenLfofagn | 09 SYLULAN TURZEMRLM , |
LULBUUIZE[T/LALET/MLMBLIMEE BT LBLIbED ELMEMPUNLLAZE (% WALEMMY, ©
LEWUMTBEYMLU nieueLy LRUPeLUgbTal . BLKTILY/BUE — BL
- .o = fiLe T r
BUKMEBBIL G 2BAEHILPLULUELUMBAL[ SAMEPNLEY Hepup

_\_.\@W_._.v@_w,nrwrm.ﬂww@jhrcnhhcna@ﬂﬁxﬂoa@@.a_w@w@_wwn_w@mrh

=
&
(e
=
=<
e
<
°c
G

IneNRNBUARGT

131

12




PBEMEBYNILIELY r_\%w;:gcmgrxv@@rxrmmwhrc;hhc =, OWRLRA m
&
e
«£ 400, YO0 &
R YUIZE TN BMEUUBHULHTERME LT eLuneey | MIbL - /pST NOILYOIIL¥30 S40103dIa .ﬂm
sCaLenunfiLuy v'sn “
FIMELUNITLUPREN ELULMBELU VINOHY YO ‘Alisianiun jels [enuso Mm
BYYELUMMELU LUBLIELURHIY LbRelT ELULELUT LYST-7rse sLugpeLULELE v N wiLilflg (=
(FLBLIM) WULY RBUWAIZEM B Y W1 BM MEYLLEYELUNEEUZUTIELUNEEY | FITbL[L — E7SZ RYLRBUALLANIUEUNSLIE aepgeLUNELy =
ALLARYULLRU|DOUMEUMELULIT WIIALMUTLLBELUWLF SYSZ-685C e, e, WU BLURLEILM LuLfaflagn | 26 | wnnLtiapew ERgzeniaLr oL MM
=
PUIHITS BUBHLRIAL b eLUMEEU | HITbb[I — /¥ST
PUIRLEIY LUBHRIAY, LMMTEYBURBHBIARIAL LIt ELUMEEU | MIbL[L - /PST
,Q\WE wgﬁ.ﬁm@% ubr sLureey 3h_..@@m - G¥Se V'S'N VN ‘'NOLSOg ‘Ausieniun uojsog
when wbuw “ubT eLuneey | by - vSz ELUNEEUNLIRE]E JueLeBEUE JO [00YIS (8PNET WND)
L_MFNGFZ_.WOE\_“M,@C @FﬂurghFCFFWC\mﬁ 3\_ﬂr.@@ﬁr - §vSe N@jw\?\mn,n_nh uonelsiulupy ssauisng gLurteey
WULY U154 BMSLUSKILELT RLLUMLY ‘RALEVILUT SKST-SrST NCHINCHALY]) O IR ur 90uaIog Jo Jejeyoeg — euLfisfagnt | sz EULULIIE LTUABLLENLH 6
PUIHISTS BUBHLRIAL b eLuneey | nabbI-/pSe VSN VN CATTVITIIM
YIS BUBHIRIAY LIMEUBUNENBMRIA] b eLumeey | nobbI-/pSe obeej0) UoSqog Je sseuIsng
rwy sutybuut uen eLumeey | nabbI-GrSz JO [00YOS BIENPEID UIO "M o SouBUY
when buw ‘UL eLumesy | nObbI-LYSZ pue diysinsuaidenws van wlLfifsg
BYUELUBLEUZEY SLULBLUTL | MObb[-evSZ V'SN VA ‘NOLSOS ‘Ausioniun uojsog
wLsgLRUPUTL ELURELURLLIZET sseuisng [euoneuiaiy] -osy wjLfsflagn
SUNLREETRYLBUALLUNE -2UBLWEREMILBLAMIMBELLLE | MIbLI-PYGE AWML SUPLYREETRYLBALLUN sLuney
V'S'N VI ‘ATISTTIIM ‘eBejj00 uosaeg 80oUBJSISSY JOYOES | eYSZ-ZYse seeveRellt | 10'S wwraeupLpERew eulffagn | ze ELULKIE BIUABLLBNLI '8
PUIHSS BUBHLRIAL LI eLumesy | HIbLG - 1¥SZ .5€ d0a, "NVID0Yd
MyuLunyutusruern sLugreLuney nbL NOILYOI4IL¥30 SH0103dIa
wigrpeIvRLIvbu UL sLugreLuNey kL
£YPUNBERILIIBYR] LI sLmgreLunesy | HIbb - /€52 ALISYIAINA ALVLS O1410Vd ELUWLFELUMEEUNBERUTIELUREEU
EYPUNBIUMRA] LI ELUWLHELUREEUNRBE RUNELUNEEU | FUTbL — 1EGT ey 2200 van uLfsflagn | 05 | LrgReFiM et WOBRLY , 2
LULLUTAL Y UWRLETMLORLIMBE BT LBLINEE ELMEMEMLEMZE [ UWREMMY, A_.c
LEWUMTBEYMLU fheueLU LRUgeLUgbTul _w.ru@ sl — oL
BUMNERI G ARREH|MLLATLELUMYZET TMNPRLLY nepYy




MSANTUAURTTIMS

14

I~

[

|0

ulaunengInuMsmMAuALARanIs

a o %4 o o o = v a dld dl QI 1 QI dl QI/ v % 1Y
UTEIN™ EL‘VWW'J'WN@’]ﬂ@ﬂUﬂW?NUTiEV]ﬂUW@VIQ Wanaullssla L‘WZLIV’]Q"IZLILT@NuIﬂLLﬂQ@QVJuLLﬂz

'
v

gineademnde nasnanannatmsalunisutdedugestianis uazivetdos IHawLIA A1 BN TUTUNINLLATATNTTD
A30aARUNIIALTHLIINAeNLTEMYLE Astuaznssunisasldnnuaulaunanaafunisiiduguananisauy
TraaniznasnnisLdEme Haonsaiuuazsslanazdfifinuvannisdenans Ingldmmuaulauauaziianig

neAHNUIesLTENY AN ldsdlaluntssniiunanis uaznisidlaiedeya

a a ey v ey ¥
ansraINnauLarn1slsETNEDRYY

Tt 2547 138+ Snedmusvuiiediu 3 Ak Tnefinsssquandoydszant] s 1 A% uazilsvw
Aanilry 2 A5 Tmmmsﬂsmﬂé’ﬁmﬁuﬁ mimal,@mmﬁuw"éﬁﬁu VNUI-AIA NN.18 aynstsnig Tnednsniuda
anthnmaiangedvaadLdnuURaTuas i 3 A L ”mem\im@umﬂsvmuwaﬂummu@wﬂa\m@umiﬂum
rezsine e luusiazanszazilmuiiuresnssunalizney wiasianldeseudimsia 3 uuy N?W?;IZML@EI@Qﬁﬂ’W
weusunz wazliifedunsudaamii deufulszquuinnd 7 fu (lunsdififlnszdrfy Wunisvhaenisd
Aealesiuvisensdinsldnuazsnmie lUFminegau dusu 13 azdeamanemdesioansaunalsiudfer
iefiansnnataemilisng 14 futewiudszguifedu) fuazilalfamadausamidnlianndn 1 9alug
Hauznssunisuddne uglideyauaitalantalifieiuuansaonuanvinuazdnoin Innsasaziundes
Fenmuanduanss i Hnnedmrinaeanunistszguligneiesnsuiouainisnsaga/snagld Ly

Inssunisdasufludiunevauaanineulunsdingneiuliannsodndandseguls

ansradddulaids

@ ¥ ' o

13 IipnudrAtysie@nsaasdidaulsdnnngu sl

winow 0 WsEneldguanazlfimsdeninauedtuiusssnminfianiu Sunsnisiiaaiuandaends
TN HadaRnITuAzATNARLUNUAMNNZAN

anAl  uiEny e lalduazquaiuiinteusiegniniuednei Tnainwignin nuaziInIgIuLeAuAN
fn1sdndensanan uazanadudnlusangfsssuiane wlludosauaandus SeAuay
v A = o Ay o v o Iy ' L
109gnAn HubenuireaguauasiuFesiesFauuazudlailoymiiugnAetiausesion

v & A o a oa = [y 9/

LRIUU wsEne UfiRmuReuladennaslunisdiuanesn

v a o a oa &I % k7 o ' 4 dld j’ a % a

AR wsEne UfifmuReulanienisdn deanasmndnyyisedininistedusuaziisnig

o a o a a | o 16 2l S B e a o

AL © UsEn UssngRsnunsauniinizesnisutadu e lildaEnsligasnierinans guadedu Tnesssny
= v a S > & = 9 Ax Y R
finnsguanaznisliinisfinsegnin nanduA Rl nlENIRIgIN wazAsuANAYldAN

o A A6 o o o "o o

wazsiununINanfian i liamisouteiulunainlanls

TN UMY FUliaTeUseaAN TWIIARRNTBNTNTY uarAIAN BNVIAlEFUNN9FUTENANINN 1SO 14001

o P g g ' a X o g o
/INANIUU BVQI ‘V]JJ‘T]@L@ﬂd@ﬁﬂﬂ@ﬂﬂﬁ‘zmﬁﬂj?ﬂLL'ZQZ@LJ\I?T]’] WEUSUL TN @giumumrauma
pHuNsasailagu 1SO 9002 1l ISO 9001 Version 2000 #g

151 nefaudusasT adm (N1n1)



[+

|on

[©

[~

13EnY Humsnisnazguagnsresiidaulfidasnandreiuiuecneg InanisUfifnudenivuntes
ngunsuazngszdeausneifaades dunsulsnnu nssnsNgRaIungTy NeAILANNARY Y8 BENANATA

MEEUAEIREAY

AZNITUNTLTEN ﬂ’]m.lﬁ]LL@Iﬂﬁmvﬂ??Nﬂqi‘U?ﬁ%‘ﬁqLuuﬂ’\ﬁ‘ﬁlWNLﬂ”IﬁN’mLLNuﬁﬁ‘ﬂ@LLf\ly\‘iUﬂi‘vﬁJﬁm
‘V]ﬂ’]'ﬂu@i’)ﬂilﬂdllﬂﬁ‘“’@‘ﬂﬁﬂqw IPANIENIINNNTLTEN LﬂuNW@’]ﬁ‘m’Wﬂ’?ﬁ‘ﬂ’]Mu@UV}U’m 'WLA’W] UAYANNTLHATAL
AENTARUILWINATUZNITNNNTLTNNT ATULNITNNITATIAEAL HNUAANITUAEWININUABNLITEY

o v 4
ANNAALEINIInaLlseTe

518N15NR1AN ANNTALEINIHAL s el

Anuznssuntaiiulaunelunisudniasenisveants s lee i wazmIningNaLazaNay
flazfewhmanisdangna faziarrnniepaummnzanadneseuaauynase tagazldmauazdenls
wiewinaanisiuyaraniauen wasilamanaaziden yar191en1s wana/ansadulilumesulszant
WAZUUL 56-1 UAD

nsgualFaInsldrayaniely

e Aulaunglunisfivauduresdeyanialuiiimaetivasininnailesiuiiliyananiouan
wseduunslunFuny il dinedulsclomidousovzaldinanisgenaudannindlnaaruandeyaressunis iy,
aumlszanu uazsunszuatuan Wienedismanidauiuiinmeulufianisesisimy nadausuminiu
Chief Financial Officer (CFO), N3T{N1SHAANNT, T84NITNNNTHAANIT LATAMENITNNNILTENY MINENNTUNI9RY
Wniaadayasinaaesiu e lilundinsviduie 1admsazudsswassaantiunsRumaniiufiuinm
v a o 1 v a 1 =3 173 d‘ | a a dl ] (9;/
foyavesi sy Wlidawesdeyaraniaueniaainain wazlildinedulsslamilunisiinasidume it
wazndeyainliaguananiauen suIAsvTaANUTUNIRNEW AavsiesiuinTaUsaANREE IR ATWIIAY

A38HFFNEINA

13N ﬁu‘lﬁﬂmﬂu@?ﬂﬁiiuqiﬁ@ﬁﬁmmu‘lﬁmmﬁuu‘ﬂﬂmﬁqiﬁ@ﬁdﬁ “@mmwﬁiﬁmmgm (STANDARD
QUALITY) nsdndefinsasiatan (ON-TIME DELIVERY) @qmﬁ'aaﬁm (COMPETITIVE PRICE)” Augdsznay
ﬁiﬂfaﬂumww wne wensuulaunedawanden lne Luumi Recycle muulgunau3sng Adn « Fnflan
SnRsndaN (Save Earth Save Environment) yaNANT L Bandnanulldslalunisdmns (Good Gover-
nance) WAXUIT¥NALNA (Corporate Governance) Wunanlunisniunani1sa9L5Ene

ﬂ’ﬁ‘ﬂ"Nﬁ]a“ﬂ’ﬂdﬂﬁiuﬂﬂ?ﬁlﬂLﬂHﬁjﬂ?ﬁ'ﬁ

ADUTNIINANTIBNLIEENY Na1uU 10 vinu Usenavusas

. nasumsd \ugisnng 4 ¥inu
«  N79IUNNT 2 Y
« NITNNNTRATY 1 U
. nesumsiludasy safunssunismsaaet 3 Y nIsunsedsTAnduFetay

40 UBINTINNNTNIADLE

1519 neRuBUFasT AR (N1NT1)

15




8. N199UUTAULNATUNUS

o dszsunssunisuazanusanislugy uwsunuaesdieiusslug) %aﬁ@ﬁuﬂ@zmm?@m: 70 ‘umﬁ:uﬁwm

o dezsrunssunisuazfanucanislugldifuyanathaaiuiunssunisgdnnis %‘uﬂuﬁu‘%m@ﬁmﬁw
wazldliifugnaviului 3y fnsutusnwinfiethedaaulan nisruelaunaea e N1INALALA
LL@mm%@umiﬁNm‘umﬂﬁuma‘ﬁjﬁmmﬂﬁﬁuiﬂmmLﬂwmm‘ﬁ'mmzm@mmsﬁﬁw fvadunig
evtszarunssunisuagenutanisiug)  Tnunssunisgdnnisazsneeunseaiuleranunssnnig
wazHaUILNT MY daun19LEMNsanulszan Whiwlnaflsnefinnenssuneiing fvuadunii
2194n39:N1953AN13 aeiglafinulasaainaeaniznssinNIs89LTENY Usznavldgnenssunsiilugass
NN 1 T 3 veansmumTenniz elie RnnsdaagaLazmIRmAdaLMLEIN Y

9. AIMBUWNUNTTNNITUALRLETNS

AR UYL T EUlLTTUR 1 unsAL 2547 — 31 FuanAw 2547

N nesunnsvestEve EsudeiRes Reuas 30,000 UN/MU FausiAauNnIAN 2546 1Thifuan

2.l 2547 fudunsanuou 16 vinu MdFuAneuunulugl[when 44.0 §1uuan Tuda 6.0 Aruum
Guﬂfamudwmﬁm%w 1.5 RAULIN Uaz mmmmuﬁluj 1.0 ATULW

10. msiseruAMENgSNNIS

Tull 2547 13EMANI9sTgNANIZNITNNITIINTINAUY 8 AFY AuzNTIuNIg Taanisidnsantssguans
AzNIINNILTEMUAasvinuagy SRl

Nedanssnns madhsaanlsze / malszguion (af)
1. weszens AMNAAS 6/8
2. WNgINA AMNNAAS 7/8
3. wedaan AUUNING 8/8
4. WedNL e Ty aei i 8/8
5. wegiang Tazadslan 7/8
6. wiededall WpN AT ge 6/8
7. wiehuiten TENGR 8/8
8. WNAMgE  WMAaFs 6/8
9. UNANMBU  NWNAAT 6/8
10. Wwelsshng  ATaRWIUUA 6/8

a9

2 1
v aa o

eiinisdnrnaaunisdszgulfiiuansdnwnidnesuazdnifivaaaunisdszguiniunisiuses
anaznssinawianlianznssunisuarinaatdesnsasals

16 131 Wnelaududass afn (1)




11. AMLAYNTINNIT

Ui+ faniznssunisnmadenianainnisuniadaszluaniznasunsiing  vadfinmasey
A ntlsalalunissniiueuaeaszEme mwﬁﬂma‘ﬁﬁﬁuqLLaﬁ@msﬁﬁLm:m@ﬁmﬁm@ wsiglslaidaunsannng
mafﬁ’mummmmmuImﬁm:mumsﬂmamqmmmmmﬁmﬁuﬁmmmmLmuImﬁ‘lsﬁﬂﬁ@af’wq@iﬂg,@ﬁﬁmuLmu
mmu‘%ﬁm’lu@mmumsmLﬁmﬁmm:ﬁﬂummiﬂéﬁﬁmﬁuu@xﬁma‘mwmm@ﬂ@:ﬂ@umﬂmu‘%ﬁﬂuﬂﬁthum
Wudayalunisiiuuaaneuunulutlinlluazinaue lianenssunisEdme Aansuneysis

12. §2UUNISALANLATNISATIAERLNL 1Y

1319 15&7’1Lﬁumumﬂﬁmiﬁﬁﬁ’u@Lmﬁ@miﬁ'ﬁ (Good Governance) flsvitinamsagaunieluiia anvia
Auanifiin suiflenAnda LL@Wﬁ@miﬂﬁﬁﬁﬁﬁmL@ulﬂumﬂﬁﬂwmﬁﬂm ufiannsiReaieaiuisE wunnsiEns
NENENINYml N13971919 nadeann nsuenneulssna dpTe ma?mmmmum?mm mmammammimmu
NTATLANRUAIAIAAILALAUAITTNILEAR LL@“‘ﬂ’]ﬁ‘ﬂ")‘LlﬂjJﬂLL@@QLLQ@@@N m@mmummnmvuummu
Iﬁ?ﬂﬁ@m‘i/]’]iﬂﬂ\i’M‘VINﬂ’]iL\mLLﬂzi"m\ﬁuN@ﬂ’]?ﬁﬂL‘LA‘LA\‘HHM@H??NH%‘LLZ\]Z&J‘LI?W]?‘V]Lﬂﬂ@ﬂ]’ﬂ\i@&lﬂ\mll’]L'&N‘ﬂnﬂﬂum@u
En%@iﬁ%umﬁmm@mmw ISO 14001 an@n1tiu BVQI ﬁﬁ%@Lﬁﬁqmﬂﬂzg'uﬂimmiiﬂLmzmsﬁm sz i
agiu%umaumaﬁq Wunaileseidny 150 9002 1w 1SO 9001 Version 2000 ¢

15 fndaeaunsaasuneluwiuiatennusinuasaseunauaesesdnslag 9euNANRMAsaL
AEAMINITNNTTAIAADLE UL TTEIUNTIUNNIAIIAFDUIBILTENY  UATAMTNITNANTLTENY Ineieinulsyanu
NITNNTUTEN Lﬁaiﬁmmmmmwmumﬂhﬁm’mLﬂuamzmmmﬁwﬁﬁ'mq@muLmquq@@iﬁ@muﬁuﬁ
Tneiniigamiuaanugniesdede|fredeyanainfuaznnsiu. eunuguanaiuinemuaznisldnindau
dsziliunnuiieaneuazlssnininaesssuunisasuaunie luresssuuanue] Ussifiupanuiieaneuay
ﬂizﬁw%mwsl,uﬂ’]iu?mimmL?Qlﬂwmﬂmf%”mmiw%au%\mwLLmumammw@uLmﬁmmﬂﬁﬁﬂﬁfﬁmmmu EREYaR
nispsageunIsdJuRR NN uunsLardei T uuasi1e ﬁL'ﬁlmimﬁuqiﬁW@w?ﬁw Faiivalstiiuladn
m@ﬂﬁﬂﬁmuuﬁﬂLmzﬁ@miumqm@ﬁuﬁz@ﬁﬁmmmaﬁﬂ%ﬂ IEmiunsmnaumeimauaziiszansnmn

FIENIUNBDNAUSNTTHNNNG

A o

ATZNITUNNTLTEN O@Q'ﬁﬂ’ﬁ"“ﬁGWH‘E‘WT—'.N’]‘LW]’NT]’]?L\?‘LALLZ\]‘“ﬂ’]ﬁ‘l,‘ﬂmLNH%@N@LﬂuWHQIuMuWW@ﬁ
YANLITEN ‘Emmww%mmLuumwmmm\imvsl,mammﬂmwmmmmmmnmu @\11«1

a

ﬁmmﬁmmw‘%ﬁwLﬂu;ﬁummwimum?@u wazansaumAn1an1sRuluseulszan sunaku

aao

o ' Y o o dQ( o £ o dd‘ e~ a ua '
AINA7 Vlmmmmumummﬂmmsm;nmmmm"l,ﬂsluﬂi:mm"l,mimﬂslﬂnuiﬂmﬂua;nwmmmm naljimesi

asane uarlinasifiant1escdnsedelunnsdnin souiatlanadayadidnyatinaiaane lununame
ARSI

AMENITNNIT IHARRNN9AN 39N IdTessunmuaNn e luniilss@ninin Anisusedenmuznssunig
navagaudaiunssunisdasyluanznssunsFive udguaiuiageuifaaiunuNINIa99I9IUN19NITRY
wazsruuAuANNalY uazANLiuIeIAENITINNIRMAdaLnafuFesillfuanalFlumasnulszantludn

1519 neRuBUFasT AR (N1NT1)

17




18

14. ANNRNAUSAUHRINY

[
v a a

AN B e AR L O e aRAen U Buuasililgns@u dauiinase
nszuaunsindulaaesdaeuuardidaulddoudaneiism mimmﬁmlmmmmmi@LL@Iﬁﬁﬁl@dﬂﬁLﬂmr;m
ansauArasFEme deeegnsias Mnaiuazildla ferhesannsTea ey IlimnudnAtyuaziintieljiis
ulnamnaan Mzﬁ'wmuﬁmﬁmwuﬁmﬁuﬁrﬁu TN ﬂ”ﬂmﬁﬂ?{m;T\imi%mu%umwf]‘”l,wi”l,é’muumﬂﬁ u’mi@@n
YNNG oR \JunssunisgannIg Lm”mummm imﬂﬂmwa v Bunsnnaty (CFO) mumwmmm’a
deanaiu Haauaniiii mnfaumqumummevmm”mmw Fendes iesanianssudananadslianntin @ mmm‘wu
mmmmmmam@wmmmﬂ@umwimw Home page WWW.thaifilmind.com  nsAwyl (662)316-9558 (10 @2)
(662)750-1350-67 3413 (662)316-9687, (662)316-6225 Ay E-mail : info@thaifilmind.com

SIENNTTENTINAU QUL Usznateunslui 5

UAARNBIANANNTALEY 33

ulaunansanaRkuiluaa

ludeatfsduaesidtme (By Law) nuualian vinui i Suihunadssinnauuanannurinle Wnsdifl U5sme
fanauazanaginnliliuistiuilung Nuﬂumi‘wLmemmqwuja Wi W AENITHNIT1Aa e Rutlung
sendnanaliungnaiu Tslewiuin sy Suannlsaumeiiaziiduiiy LLﬂv?WEI\‘i”IuGLMV]‘]Jﬁ‘JHNVI?’T]J Tunnstlsygu
Asasiell nsaneRutunalinszyinanalu 1 weu umtmuwmﬂwnmawu VIDATUSNTINNNTAINALAQLANTER

151 nefaudusasT adm (N1n1)



STENTUATUZ1SSNTSAS TUN DU

= ' v 4
Fed vinugnevu

0] 2547 PN ADENIINNNIASIAFAL ﬁﬁmlﬁﬁmiﬂizﬁ;mﬂwLﬂumqmimuﬁqéu 4 A5 egeUTNL
JUNN3EY uArFURATuauazeFINganHeL3YNg AaBAAuNaITLUINIslunsU TR uRsaae ey
ﬁ%ma%@umﬂummﬁﬂ’w Unlaua ‘EmﬂuﬂﬁmumimﬂwuﬂiuﬁuﬁL'ﬂumizm"’]ﬁmsluﬁ;mis\iﬂﬁﬂﬁmu%ﬁmum
sztyﬁﬂQﬂﬁumqmiﬁmmmgummrfmjﬁ'L'ﬁlmifaq

o o

mmxﬂ@amm?mmmﬂmﬁmmzﬁﬂﬁmﬂum?mﬁuqmﬁ@m@ﬁﬁ LﬁfawmLﬂuﬁq@"ﬁLﬂuLL@zdﬁﬁméqmmi
WEUILTENY wazAuanungnlunisudeduszeazana %ﬂ‘ﬁﬂm:ﬂﬁumimmmuiugm:ﬁLﬂummmi%m:
ATTLULNILNANIZIBIANIENTTNNTLEENY e liRaAuARRsFsanIsdaNs NslRdaviriLaznnslFAL v
finseltnsann eI umnantg 3 waTITUUAILANATE Y faldaneaunnansGuiiaauinidede ﬁ@mmwﬁ'ﬁ
meﬁg‘m%ﬁm@mﬁﬂﬂuﬁm

' '
a 1 a o

AENITNNIIATIAaaL Haonuwinlusautfciunidy v Iiandfiuanunieldnisiiuguaianisiia

v
a o o

(Good Governance) flazuunismaageunialuiia anilnanjus suifleAndq LLaxﬁT@msﬂﬁﬁﬁﬁﬁmu
Huanedneaiinegg lufaniefifaaietuim IUNTUTVNININE TNy N1391479 nasdeaan nnsanenieluy
Ussnd 4nite NITALANTILIUNITHAR N19FANL392291999U  NITALANRUAIAYARILATRUAITENINNAR
mimuamﬁ'mﬁua‘:ummﬁu Tnerl8anvIN 9189 N 19NNIRUUAL I ENURAN1IANTMIUABNI TN T LA H1TYNS
‘*7'1'L‘ﬁ'mﬁm@mmﬁﬁmmnnéwﬁ@u

AIENITNNITRTAAAo LN IANA9u19UN19ReIL3EMY UszanT] 2547 F9a1nn1sia1Inanfenang
ADAZNITHNNIAIIIRABULILALT IHAMENITUNNIUTENY euNMIRUEWMFLTRUGATUN 31 Fuanax 2547 lauasiaitlszau
Ahetiu anisiusesuazeymsialil

AzNgsNNITAsIaday Iiauelilsyanuuazdanuaanislunidudfiatsounusessdanuninyd uavanas

a

' o A v o o & dl a a1
Aeauunulunisnmageuiyd Inaliiauegeuiiafansouneylmsell

wefeAat] wWANATDe
192 81UARIZNITNNNTATIREAL
151 e NANBUFAFT AnTa (N91T1)

1519 neRuBUFasT AR (N1NT1)

19




A1asIHUR-TNAST- o 1saams

20

mﬁms’mﬁg’m:msf&uLm:wamsrﬂ"ﬂLﬁumu

1. gana18 7NEWSUT] 2547 Windu 3,701 AU WeuiusenngsaNaesll 2546 a1 3,608 A1LNN
WANT 93 ANULY UTBANTULITZNNNL 3 % DaUTINLEHUNNTI8RTanAILTENNL 4 % ann 63,138 6 11 60,201 Fi
Tnaidvsndulavgraralunainaisisulszanauan Wasainsananasndduunisuanuaznszata@udn lllu

dl 1 o a o [ a b~ £% o £ 4 dl a o

AANARL LiULlszmAdnIzaniEni Usraang sy glsdnzdueen 6Winn uavendn o dusiu vinlisananeeaeaesem
WNAW 7 % annil 2546

2. panstig[ang T 2547 Andneenidaansaedt] 2546 UseNnas 11 §1UUM (AINEN 157 G1ULN IIABLNEN

a o a

146 Auunn)tesanuding IidsrRuiscazann 532 druumaumuun wiuddniRuidmiuaianisuas
1. To. 0.0 sl @ntlszann 409 druum lutl 2546-2547

o o

3. mls/(aanu) qnd ul 2547 nrsanifineueestiemy IAfunansznued19guuseaIndndnsenas

' v a

vasgaanssuil oA, #eu lunaielansiaiiasant 2546 Geflanmganainmdansuan .le.0A. ey dod

ANARINITBIRATATANGE sz 400,000 Gl (aTildeauldlumesutsyantl 2546) NIEGRITRIT RNy
azliivgpaenemasnisuanuwdafinin v ldEuuniseanaslssnnns 4 % aan 63,138 6 1 60,201 6l TneFm
sndulangaunalunainansisnilseanmuan L‘ﬂmmﬂmmmwi"mdwﬁwquﬂwmamLLa:ﬂamwauﬁﬂﬂIummm%luj
diudszinAanigaiing dssaaug il glslnzdusen Winn uavandnala W ylsfenne e aETes BT Wi

7 % anil 2546

fauddrimaziiinlsannuanssiiuenulul 2547 Uszanns 251 §1uwm (feusinaAndessenannnisiisen
WPiRReaNIRY) uiiluannALANEaNIIANAINNNIRITAAIeE SN WL 156 A1uum dﬂiﬂwﬁ@;cyﬂhmu 110
ANULMN mmnumﬂmiﬁamwmm’?@ﬁnm"mqu 32 §IUUM UATAIULLNTIAYUAINRUAYUAINITdoulH A
(Fodniatiuat 27%) 8n 325 Sruum vl evugsvesT] 2547 A1uau 372 Eruum

a o o = ° Xy o = A oo = 4 oA

e fapsiiponnatnisalunisiiszuildnuidng lesainAndensaiainnisfisnanaTednsiing
NM9d1909UtgTY N19ABUAIIBILATENANT LAZAIULLNINANUAINRUAUAINAEdaulAIAEa UIN 623 Aruum
My g ey, Ao X o | o = o A L o ave | e v 9 o
flAduAnldaneninauase widunisasiy@nuuinsgiudnydvingi vinlidndauremidusediuredioudang
Wiy 2:1 Seengndnandaugsiansesaaugsulssnmiaeniu

4. mls @anu) ananswanilaany §wiull 2547 Wedisuiut] 2546 el

2547 (R1ULN) 2546 (R1ULN)
mls (@anw) andnsuaniasu 45 264

fifladendnifinannmRuumindeiatuann 39.74 LNGLTETYanY . AT 2546 11 39.20 UMBRTaY
aniy . autl 2547 WRLWELY AEuLMUTEaTuan 43.30 LnsteEeyansy . dutl 2545 1w 39.74 UM
plawFayaniy . dutl 2546 aeelsfinunudedludusnmuaniaeulfanafuetienn Wesminnszmil
Iugﬂﬁummﬁmﬂi:mﬂﬁmﬁfa@gﬁﬁﬂdﬁﬂ?@ﬁﬁwmuﬁhﬁhﬁﬂqmmeﬁﬁ@mﬁ@ﬂizmm 40 fuwisenyaniyulaqii
Tnus s e liannisdeeaniuglFunssinadszmaninngn 70% Tuilaqiii uazdamaEe 2 199 BOPP LINE
& 25,000 6Tfia 30,000 Fusiet udaaFauazadunsdmnddluiaunnaanie 2547 fknuun dadaunisdsenn
azifisiduann 70% 1 80% enananalddn Wi aviiaudesludusnmuanyaeuunausndrluefnfiien
\luatinenan

151 nefaudusasT adm (N1n1)



5 Quamuluuiev Insaaiilasd duaans aaie (aungu)
U HRuaauly TOI uanuau 1,394 druum Asaazidansiehlil

Ruasulu TCI lunangfsssunudndounistenses Gasas 27.47)
Q4 Fufl 2 unsA 2546

9 AANTENRAAL B d"uﬁ'mnu

Ruaenulueanu o i 2 unane 2546

u3n L‘EumnuLﬁﬂuﬁ;’mﬁunmwdwﬂ 2546

29 RUAUlUIIAImY

wn zﬁ'quLL‘u’qmmmmnummmuﬁﬁuﬁ 31 fuAN 2547

N ANANHTRYNFAALFAARE

N

Y
=)

a q

(TCI) o SuN 31 fuaNAN 2547
AL

2,370
(_770)
1,600
109
1,709
( 325)
__10
1,394

o FUNaaL (JUN 2 uN9AN 2546) yaAyRsITNIeIAUNINEgVEUes TCI douniiuaasiizEniiundiyas

Ruasnuauautlszunm 770 Suum wEnaaiuindauwiuiiludiautisnfsauuazazriuidouaasrpnuiianfinay
duseldnaanegnisldanuuarangnisidsclominesduningdidenaniniszy i a9ldun ermsuazirzasdng o dun
24 fiugneu 2547 TCI ldEnAHuntizeRauds 1inasiuisaldainAipuiianfnaufingainaiuam 10.4 §uum

Wl 2547

TAsanistuauran - 16l

1519 neRuBUFasT AR (N1NT1)

21




STENTUL VNN TULIRYESUaU A

22

wue ghevuisim IneWsuaudass ais (Wnm)

drmdnlinasensuns ns Ju 31 SuanAN 2547 way 2546 Ui lsnnanL suusasnsasuulasdones
vy a o o e A o L P Ale a o a o o < 9 a
dheuuazsunszuatuand niulaugniunsaiuresusiaztlaec s neiduduiass A (nw) S9gusung
gasfannfugfuingausdaninugnsiasuazasuiauaesteyalusunisdumant dowdinidndudiuiagey

al

TUNITLAANANHITILABI LN TR UAINA1IRNNEANITATIAGBLUDITINLAN

Ao

¥ ¥ Y o|1a wva o dl ol/ 4} o ¥ Y v v
Gm'wL@ﬂ@ﬂgummmwmumummgmmimuumwimmmiﬂ FINNUA AT 1WA AR IV UH U

7
'

¥

a aa i oy o 4 o L= ] a Ao v & a o o o = \
LL@Z‘JJ{]‘UW\?']HLW@SLWVL?WWQWNLT@NH@&HQNLVWJN@qqﬂ']_m']?l,\ﬁul,l,@@]\7"]]@34“@'1/]7]@m@m@LWWQ?QﬂuLﬂu@qixﬂqV’]fyuﬁ‘ﬂl’l,ﬂ

mimif;%famquﬁqmﬂ%ﬁ%mimmmuuﬁﬂgmﬂi:ﬂ@mwmi‘%\iﬁLﬂuﬁwmuﬁuummﬂﬂmwm%gaiuwmsﬁu
medspifiupnumnzassesminnnatyinnanisduasiszinmninfieafumenimisnisGuiiduassddy
%'q@u?mal,ﬂutﬁmﬁw%u naenaundssfiufisnrumanzantesnisuanssanisiiaueluaunisidulagaaw
fididednemmasensananliteafidunnsfathamanzanlunisugnspanuidiurasdanidi

cﬁwwﬁﬁLﬁudwumiﬁuﬁwﬁuﬁmmgmzmiﬁu 04 SUN 31 SUAN 2547 WAY 2546 HANITANDUINTULAY
a o o N2 v o o A a o Al a o, a o o ¥ ~
nszuaRuand miuTaugaduhsaiureusarlves 3 neldudunass ain @) Taagniasmufiasluanse

Aty muvAnMeTTERsusewialy

Ieflfidunsuansaanuifiuasihed deuls g Wdanemnawgleznausniafiude 3 uasde 15 5nilus
mmnqu%dﬁﬁuﬂéuqufuﬁ 31 funa 2547 ilusuanulezinns 372 &1L uaz o Tuil 31 funneaw 2547
uﬁawguﬁmumm@;mdﬁuw?"warmguﬁmummLﬂuﬁuﬂi:mm 1,627 &mum wenanii u?ﬁmﬁmﬂﬁﬁﬁmmd@uh
°1m<1ﬁzym;ﬁﬂi”u‘llmm%wﬁumﬁ@ryﬁﬁufj ﬂ@ﬁwmﬁmmdﬂﬁmwiﬁLLﬂu@uﬁLﬂumizﬁﬁﬁm%qm@Lﬂum&ﬂﬁlﬁm
faasduathanniieaiuaaanansalunssifunusedieen s

:; e 7%— :
(W9gpans yailsenay)
Jaauiinydiuaynm
Wwaniden 2991

a o a @ a al o a o o

131 iailauA oiloe aeuiinyd anfin

NIUNNNUIUAT

22 NNAWUS 2548

151 nefaudusasT adm (N1n1)



JUGIR 15 Inefldadudans s (NWNTL)
1

U JUN 31 f10NAN 2547 LAY 2546

AUNTNE
u N

WNELUR) 2547 2546
AunSwanyuiau
Ruaauazsanisiaumintuan 41,569,546 35,041,754
@Jﬂwﬁmiﬁ’] (zg‘w%mﬂm"]Lﬁfauﬁmﬁﬂ%@mfﬁmqu 37.0 AuLm
il 2547 uaz 15.4 duum Tull 2546) 6 314,770,894 310,062,990
Aufpavian - gnd 7 859,329,690 622,037,890
Guwmﬁ?fmfdmlﬁ@mamnu - gD 8 - -
z’%um%wa‘muﬁﬁuéu - g 22 166,024,416 76,579,020
FINRUNSNE MY UIT2Y 1,381,694,546 1,043,721,654
Aunsndlavyuiay
Suasuiaufinlneiadanlfide 510,15  1,394,201,335 1,718,843,693
Gumnmzmmqﬁlu
LsmilRendesiu - qna 5,10 44,250,000 44,250,000
L3 2,000,000 2,000,000
Rulviein penitieAeiuuazRunesesanaun
LAz T At dai - 4N 5,10 - -
fidu - luanpnu 12 12,500,000 .
fauidlunasniiue - lumentazdiu 11,14,15 359,332,500 359,332,500
armsuazgiinanl - grsainsndenmenazea 13,14,15 ~ 2,534,021,880  2,799,292,726
Qnuﬁmnmmmﬁumnu - gD 9 1,181,978,353 1,283,180,624
fisu arasuazgunsaf A unasifiuey 11,13,15 216,185,000 253,728,559
qnviiiau 9 36,788,001 36,788,001
Funinelldvaniaud 3,725,468 2,390,785

sanAunSWE vy uiiau

FANRUNSNE

5,784,982,537

6,499,806,888

7,166,677,083

7,5643,528,542

wangwalsznansunmsRuiudiuniiaasaunisduil

139 WeWfuauaans adn (waw) 23




1510 e NaNBUAZFT AR (MWL)

U JUA 31 SUINAN 2547 WAY 2546

LR

24

ndAULAzAIUTRILTBY

NURAUNN WY
RudnifuiyduasRudtinssazduainaniiunistu
% da’ %4
Wuiinnafn
P , A= o o < o
Rudiiusrazenadeuitanuuadisenieluniid
s oA
WA UM UEY

= o ¥ v g
mensindAnedny

g oy
paniloAans
v A X 4o d
WuTlANTeLATeaNsULAT R
A
Gy

s A
FINVHAUNN ALY

FAINNURUNNUIEIY
utaulinyuieu
P a , Ak o o < o
Rufeinszazens -gnaandaunianivuagdisenie il

2

FAINUURY

wingwalsznavsunsiuiudiuniiaasaunisduil

151 nefaudusasT adm (N1n1)

TR IR

WNNELUG) 2547 2546
14,15 1,042,894,358 628,897,504
914,709,932 701,922,242
15 668,141,349 474,413,495
171,315,670 135,256,964
15 38,190,067 86,249,843
12 70,713,097 78,914,401
102,849,220 107,143,376
383,068,054 407,564,584

3,008,813,693

15 1,840,760,522

2,212,797,825

2,5639,846,502

4,849,574,215

4,752,644,327




151 e NaNBUAZHT ANAH (MWL)

U JUN 31 SUINAN 2547 LAY 2546

LR

nldunazdiuaasEnany (sa)

U1wn
NNLLUR 2547 2546

AU DNU
NWFaUU - Fuansity yaAfuaz 1 U
Nuannzileu 6,781,542,590 i
yuiieenuazdandiszsiuyanuds 6,781,542,590 Hu 16 6,781,542,590 6,781,542,590
AN (ﬁi"ﬂﬂfjﬁ) U
Aruniuyaruanny 183,565,069 183,565,069
dausningaanuansiy (5,262,456,689)  (5,262,456,689)
mwﬁunumﬂmiﬁmmﬁﬁu 11 134,245,347 134,245,347
mwﬁunumﬂmaﬁmmLﬂ%ﬁm - §NB 13 649,932,355 806,032,065
mls (aavw) azaxn
fﬁvmmﬂﬁmﬁwmmmgww 17 27,000,000 27,000,000
S lilAdnass (1anuazan) (196,725,804) 120,955,833
AIUDINDAYY - gNE 2,317,102,868 2,790,884,215
souviAunAzdIuTasdiaiy 7,166,677,083 7,543,528,542

wangwalsznavsumsRuiudiuniaasaunisduil

139 WeNsNBUARFT A (uunaw) 25




151 neNSNRUARFT aNTA (NU1TL)

wudilsuianu

Amiuusaridugadui 31 fuanAN 2547 uaz 2546

WNNELUG)

gele

selfannisnegns 20
] 1 o a aa v al
gnuutienlsanBuaauauasdoulaide

218/ IR ANLEN19NANBNN T3 FWAZ AL S 5
MlsanNI9 8 Ruas 10
. . 4

Alsandmnsuanidass

Aanuiesy 59
PRGN 5

sansele

A ldane]
%

FUULNE (IINANADNIIANEMTLAIMAUYWAINNIS

'
= <A

ATIALATEIANTIIUIU 156 A Tull 2547

waz 155 a1 Tt 2546) 13

Anldane lun1 I eLaLLiznIg

AHanARRATgDY 6,9
v 1

PIANUAINNITABEIAT 13

anuaInnslsziiiusanaulus 11

ANBALILNWNTTNNG

] 1 a aal v a

ANUULNTIAY AN RUAMUANNI T AU AR

FauAN LA
nls (1ANU) faunaniiiaans
paniiiaans
mls (ananw) gns 18,19, 20

mls (aanw) Aaiu

wangwalsznausumsRuiludiuniaasaunisduil

26 131 neddndusdns a0fn (NvnT)

2547

3,700,682,573
150,000,000
92,460,000
45,263,183
29,925,192
78,004,802

2546

3,608,252,078
9,692,980

263,741,043
37,314,856
38,263,712

4,096,335,750

3,957,264,669

3,349,716,760
502,708,358
109,544,623
32,432,268
3,420,000
324,642,358

3,212,768,811
378,527,831

17,710,000
2,520,000

4,322,464,367

3,611,526,642

(226,128,617)

(145,537,124)

345,738,027

(156,574,718)

(371,665,741)

189,163,309

(0.05)

0.03




W_V?W.ﬂhrc_va@_wvm_\_v:o.vw?_wdQWJ.@FC;V:@CM@?@SJmr_,n_\_v

898'20L'LLE'C (£08'GZL'96L)  000'000',Z  SSE'TE6'6Y9  LPE'SYET'YEL (689'9SK'292'G) 690'G95'€8L  065'CHS'18L'9 LYSZ [LRLY[IBBHINYUYEE
(OrL'ecs'loL)  (ovi'ees'Lol) - - - - - - Ll RLLYMALIIN
(172'999°L2€)  (172'G99'LL€) - - - - - - gubritein

- v¥C'20L'SS1 - (P¥2'202°SG1L) - - - - el SUBDBEUTLYLEEELULLY

393@3%@5%%%;@@:@
(99t'26¢) - - (991'26¢) - - - - rUYY

hc\ﬁv@,wg LY rmerCCr@?gﬁmJﬁoﬂ

GLZ'¥88'06L°C £€£8'G56°0CL 000°000°2Le G90'2€0'908  [¥E'SPE'¥EL  (689°95¥'C9C'G) 690°G9S'€8L  06G°C¥S'18L°9 9¥SC [LRLY[TBEUINYYER
- (196'086'vL)  196'086'vL - - - - - Ll arzﬁmc;rgv@?m@ﬁﬁg@w
(r0£'995°6G1)  (¥0L'G95'6S)) - - - - - - Ll RLLBMIM[IMM
60€°€9l'681 60€°c9l'681 - - - - - - ms.wh,_;rw
- 991°8¢€€'GGL - (991'8€€°GG1) - - - - el EUBLBEVYILYLEYELUULY
393@.3%@5%%%%@?«
(05€°169'8) - - - (05€°169'8) - - - Ll v@@@éwr@rhm?ccr@:sx@x%
191 - - - - - - 191 9l | 393@
66.°,,6'69.'C (L.6'866'8Y) 6€0°6L0°CL 1€2°0/€°196  169°9e6'Chl  (689°9G1'29C'G) 690°G95°€8L  62¥'ChS 18L'9 9vSe [LrUYesniIryuYeR
1) (RyzpnitvLL) rurenu EUBPBLYY nYuLYLEY niLYuft niLuuf LYNzeL,  WWIRLNK
£EPULY] e DR RLYNBELY r@rhm?_cc% LLUULY LULMHEY MUINLY 2UNUBBY
BMIEENUYY niruIney ninuIney | @3@%

rpzy (MAYLE) &Lu

WLTT

b

9PSe =81 /1¥GC RYLLMG L€ WMLYBTBILZYUNTTEHRLY

B NUDUANERALECN MR ISLUMSNINT

(FLBLILN) WULY EUBURBIVMBIL, WELEM




JUASZUNNUNG

151 e NSNRUARFT AR (NU1TL)

AmiuusarTiaugadui 31 fuanAN 2547 uaz 2546

u

2547 2546

NFLULANURAINNNANTTNANDLUINY

mls (aevw) gns (871,665,741) 189,163,309
senstFunsznuninls (@1anw) grsduluaniy (Ane)

AINAANITHANTUINY

uﬁmé@”ﬂ%@m 109,544,623 -
néuMensAieAuAndasTe - (40,310)
ﬂ"]Lz’%fauimﬁl,t,@:iwd'mﬁmﬁzﬁ 255,524,321 238,016,709
ﬂ'ﬁlﬁlfamﬁmzi”m?uzﬁ'qulﬁunumnmiﬁﬁmm’?@ﬁm 155,707,244 155,338,166
douuLinnanu (Anls) anRuasmunnsdsdaulAide 324,642,358 (9,692,980)
2IAYUAINNITARAULN LY TR IFanaaanTin - 5,051,202
ﬁﬁii@ﬂnﬂﬁimﬁﬁumnu (92,460,000) -

WA U (ﬁ'fl,i) mﬂmim’mm%ﬁmumqﬂmai (1,514,284) 1,140
mmﬂqm’mmiﬁ@ﬂﬂ'wmLﬂ?ﬁlaﬁmﬁimmﬂumidwLﬁumu 32,432,268 -
mmv;umnmsﬂamﬁummﬁlausl,mi - 17,710,000

Mlsandmnsuanidasuidaluiinntuass
. o - . o
AnlsannnIsANiLaLNawnsL AL A

TAunsnduasutiduniiueny

(76,305,743)

(218,281,454)

335,905,046 377,265,782
Funsndmilineuanas (s
@Jﬂuﬁmiﬁﬁ (25,817,040) (13,779,187)
@Jﬂuﬁu?ﬁmﬁﬁm@ﬁmﬁu - 11,200,000
FUPPLUA (237,291,800) 58,486,780
Aunswdiyudauau (166,165,467) (76,744,538)
mfaﬂLﬁﬂﬁwi”mm@ﬂuﬁmnmﬂ’mGumnu (29,915,692) (37,127,192)
Qﬂuﬁﬁ'mm:ﬁuwé‘“wﬁlﬂwuﬁﬂuﬁlu (1,334,683) (779,332)

wangwalsznausumsRuiludiuniaasaunisduil

28 139 nedAndusdns A0fa (NvnT)




1510 e NaNBUAZHT ANAH (MWL)

JLAS-UNNUAA (¢id)

A miuusiaztiaugadui 31 funnau 2547 uaz 2546

u1n

2547 2546

s o a a X
NUAUAULNUNNTL (AAAN)

Eviinnsdn 238,870,151 192,688,830
nansidAneans 36,058,706 (10,777,078)
mfamﬁ”ﬂﬁwﬁ’m (48,059,776) (9,573,599)
Lé’mﬁm%mﬂ?@ﬁﬂmmﬁ'uj (14,671,304) -
vildumyuieniu (4,135,435) 38,443,535
vl luenay - (723,560)
RUAAFNE LANIAINNANTTHALTUY 83,442,706 528,580,441

NTEUANUANAINNANTTNAINY

AU luLTEMIIN - (108,531,380)
asululugAtyug mz’?w%%faﬁumﬁzmmu?ﬁwiw - (55,115)
@muiuu?ﬁmﬁﬁmﬁmﬁu (48,240,000) -
Rulige penitieAeiuuazRunmsesanaun

USnsanuazLSiniinedeiuanas - 770,732
Rty (6,030,000) .
mmungﬂmnﬁﬁlmﬁu (64,102,866) (575,129,373)
RufuannsneRuaeu 140,700,000 -
Gu%umﬂmﬂmLﬂ?‘;@ﬁﬂﬂmx@ﬂmmﬁ 1,595,327 -
Qnuﬁmﬂmﬂwﬁumnumm 13,202,271 236,819,376
mfaﬂLﬁﬂé*mm@nuﬁmﬂmmwL’Eumnu 29,915,692 45,362,156
Qﬂﬂiﬂiﬁhﬂmﬂumiﬁﬁ R (500,000) -
Ruangnslanian (dlflu) Aanssuaeu 66,540,424 (400,763,604)

wangwalsznausunmsRuiludiuniiaasaunisduil

1539 WeNSNBUARAT A (vnaw) 29




JLAS-UNNURA (6id)

151 e NaNBUAEFT ANAH (MWL)

A miuusiaztiaugadui 31 fuanau 2547 uaz 2546

30

u

2547 2546

NTEUANUANAINNANTTHAAUIIY
RuidnifuiyduasRudiinssarduananniunisRuiua
S v

RufEnszazananad

Rutlupasang

Rufuannsiamu

Ruangna bl luianssuanimnidu
RUAALASIENSALLYNRUAANNAY (AARY) - gNE

RUAALAZSILNITNLLLINRUAR D FIUAUL

v
a o

RUAALAZFIENITIALLLNNNRURR D IURY

dayanszusiuanilaiagLiiai@n

1. RuasuazsanaiguinRuanlsnausie
RudalarRuEInan1iunis&u

2. Ruanangluszningd

¥
AANLIEIANe

wangwalsznavsunmsRuiudiuniiaasaunisduil

151 nefaudusasT adm (N1n1)

441,340,593
(483,153,046)
(101,642,885)

243,328,033
(214,529,434)
(159,534,204)

161

(143,455,338)

(130,735,444)

6,527,792 (2,918,607)
35,041,754 37,960,361
41,569,546 35,041,754
41,569,546 35,041,754

193,596,900 166,148,317



151 e NSNRUARFT AR (MWL)

KN IVW!IJS —1dUJUTIS VU

JuR 31 FUNNAN 2547 WAT 2546

1. (Bawall

3 Inelduaudass sim () Faraaululszmalng Sedud 3 Sunan 2526 wazannzifaulunan
wdnindusielszmelng eTufl 20 Fuanan 2532 UTHNANHUGINANAANANL99770UIT AIUAUWTINIUYRILTEM
SuAuTlia 1w 790 A Wil 2547 wazaruan 885 A Wil 2546 Anldnawine e BdndwmiLusasdidugniui 31
FUNAN 2547 UWAY 2546 HAUIL 185 AIULMN WAL 172 A1ULIW ANNATAL

' o

TaqriuFEnid1ineuses) o anIuising o el
) @ineuuazlseeu : 73/3 Mg 4 QUBLNWI-RA 6. UNTaAd 8. LINE aynsdaanig
9)  Teeau : 327 w3} 8 M. WL N9 8. AN Tee89

2. WANLNUNNISAANINUNITEIU

o

s Aye o X oo o P y X

aunrRuitlAdpTuduRuuinuasiduntm inaniuninsgunistinydniusesinld ludssimalng sl

AWN1TRUIBUTENATRGUsTasANAzuaAne g 1uEN1TRY HaN1TAILIBLATNTEUARUAARINUANNI TR TN TUTRY
inllaasdszinalneingi

v A

a d” Y o o d? A o o o K a % Idl v a % %
quma‘wuuvl,mmmmuimmwmmmmmiuumﬂmmﬁmnumm Wuua AT awe 1B udqluulaunanng (30Kl

WWNBANATAINTBIEENUILNIIRY L3N IATATILNIsRuaLN 89N HINAINIUNITRNaiuN ¥ Ina il
FdaEmiauaivednglssasdaanismeanuieldlulssme

3. NANITALLUITY

ngnsalnanetaadgRaIUNIINA AN LTI el lusaalandaasiiagiinlfiiagUniudauiulugnaiunssy

a o

danalisnanansreasilaANAduANAIa nansznuangnIsaifenaauuniulanaafnii dailudagauudn

|
= X o o o Ao Aaa s o ) ) %9 o 2 Ny a 4 9 oa =L A a
Nﬁ‘qﬂq@\ﬁlu ‘V]’]TV]?']ﬂq‘ﬂqﬂuiﬂWWW@NmqﬂqqnuLﬂuN@GLﬁ%N@ﬁ]aﬁ\iuﬁluﬂuﬂqﬁmﬂméﬂ M?@%N@m?qHIWNFﬂQNNuVJu
o A

wyuRauliiamaldneaesadons nanssnusinannlddaasiat3dmyin s sminanaugridwiutlaugadun 31

q

v

funAn 2547 iuanuaniudssnns 372 &uum uay b JuR 31 funnaN 2547 wHRUMNWRLIINGINdNAUNINe

viyunsummiuRulszanm 1,627 uum uanani] mmﬁﬂmﬂ?’ﬂwmmmmﬂa‘xﬂ@mum@@u 15 u‘%ﬁmﬁ’f@qﬂﬁiﬁmm
Revlavesdryniulpssaiaoniluacdyonud Tadamaniuansiriluliudueuiifuaszddoy mmmﬂumm
IAndeasdeetannifaaiuauaunanluniasifunuseiiemeniin asdlsia mwmmmmmm@mu
waznaniuldnsanainafimmnliudmilanndunisdu fudunsaesiEimaiadnlull 2548 il anznnsnfzes
'qmmma‘@ﬁm’umaﬁﬁméﬂummmiaﬂmuﬁamﬂuﬂi:mmxﬁ%mﬂuﬁwﬁu feasn s inauseneunisiiaulu
2548

LLﬁfim?ii?mxﬂ@m‘ummmn@i”wmﬂiumsm”ﬁLﬁumusluﬂw’gﬁummﬁ'ﬂmqﬁﬁw[ﬁu tﬁu?mmmu?ﬁm%dﬁ
neldinasinssiiiunuseiisamangaudmsumniausuns Sugen i Imﬂ@fgumﬁ@@umﬁﬂmﬁdﬁmiﬁﬂ W
azitlueunansulnds Tnendinldmanmsnsunedng iy m@mmmuﬂwmam?ﬁmm NIILEMITNIINANUATNNT
m"ﬁLﬁumuﬂﬂ'wﬁﬂizam%mwéﬁmquﬁqma‘lﬁuﬁﬁﬁqmmﬁm‘ﬁ'@mummummﬁmmsﬁlLﬁu%ummqﬂﬁﬁmqﬂ@mﬂ
waznelutlszn wenanisEmdsldidunenanavesiiduaiiafirniainauazilssevag gandaNINIARANA
TnefiuslFasununisdsaantasng 70% - 80 % vesfanmmsne Lﬁ@lﬁa‘w?ﬂugﬂmmﬁum‘?‘ﬂmw?ﬂmﬁm

1519 neRuBUFasT AR (N1NT1)

31




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

Ky

Wit FadunisanAnnidasainnisiunautesdnsuanidasuainnissuilusrazan ug Sunienyanigen,
wananil TuReungAanew 2547 dhetsnng HRNnAININanan 30,000 wesnsusiel i liindsnsnanson
4=I d%‘ a o ' P o £ ~ éf = ' dsj 1 4 a a o
disauiily 107,000 wendudelaeazynldeenunainanlull 2548 winsnasmallazinliigsiageLiem
dudauwazanunsoudeiulunaiatanldlugmeduanfdseenilefinildusalugjzedan

4. ulaunansinydndran
41  RUAALAZIIENIFLNLULNNNEUER

Ruanuazaaniafisuintuantlsenaudas Buan SudinsuiasdssinniileFan uazRuaayusvezduini
anmesesgs RudniiuinsuansiasfesiisyauilanaenindeidudaunilinesianssudnmBulunssualugn

[

42  gnuinsAuazgnuilau

gnuiimafuazgnuiiau (sansenpsdeiuyApaviananisifadesiv) uasslumaianluuiamiiingdoae
\Haniiasdtazgoy

(7

AHentlasduargoulssiulnanisdinseilszdfinisdisenil uaznisananisadifeaiunistiseuilluauan

2899NA7 AuduALHenllasdaargyiansuiainiszdfinisdnauiieuiigoyuarangyuilaaagnuil U3EmMAR
X

o e = X
AMUULGNUUNBN UGN AT

AU @

43 RAUAIAILUAD

a v

AuAnasmaauanslus A nuisayargranarldiu udausaanlaazaindt 13ENAsAAUAIALUREANTD

AuAdFag uazeIusEndnam - pusunuNnsg T lnARes LU UasTAe

o

noALLaTdan e - AusAnsuasdneu-eanneu

FuuAnALsznaudasuunte sunulunisudsaniwisasunuauiveli@udag luannuaraniuiilagiiv
TunstinesduddiagiuazAudsendundniuanies sunuaudldsaunisiudousesdnlaionisuanatnaumunzas
TneAntiadessAunasnsuanaNlng

a

1 dl Yo A dl 1 v a a o/ v 1 o dl o
yargninazldiurematnaiadnazanglianinfgsiainsaaanldanananiulunisee
4.4 SRRV

RuaanuluLzEns

'
v a e

Ruaanuluidndaniuindnydlaaldiddoulsds lunsdnuiimionuaninanisaiduauanyu

o

1sEnazvg AuinRuam Uit adouliidy esanpuvae luiydtuamuaefinsutiuansaiuguiiasndaaniiu

azliiuiniufdonutsnaaanuiingn WEnazndusntiuinduasuaaisdaulidednaiafseidalunaisaun
UiEmdaniuin lsuazdouutisasanlasanaeinifusesdsnianuourindudounisnas anuintssmealdlfiuin

o Y

A v v a o J
a‘mm@wmqumimmm”[mLfmjmnmq

a

[uaanulunsas)uau

RuasulussatsuaslilindannindluaausenisuesnaiauanslusamuingasAniianissasiAn

151 nefaudusasT adm (N1n1)



151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

45 9pu aaAsuazainsal

1
o

unswemiiiunssudniueaananig

)

AU 21A1suazgUnenisng uanslusiarugnianAndenatarawazAianIsfessn anidunau
4 o dny o Ao oA e d -
wazwpsasdnsflfunnent] 2545 uanslusplszifiugniaindndensaazanuazaAieanisfesAn Gelsziiiulng

filszifiugan8asy (Munawnlsznaueun1aiu 11 uaz 13) Aundndiliunniendst 2545 wanslusanu

o o el = |
Auninwemilsiddnsnn lval

nstszdiurmludanfiunisiaefusziiusangassninguaneiuses e liduladimamutinydvesdunineg
nlasunmsdssifiuliwansinsetnailuanszdrdtyanyasigfassd oy Sui Tuauns WEiniulounalsziugafunine
ey AN (3) i (5) U visellesangfsssnaes@unindunnsinsainsiamniiydetnalanssddny

Tunnsdsziduyadn@uninelua mﬂﬁumvwﬁﬁaﬂaﬂ"wLﬁm%u%ﬁuﬁmﬂammuﬁLﬁm’%mﬂummﬁunmmmi
R31AAuNnIng Imqm%mmﬂ@mﬁ'LﬂﬂﬂiuﬁmmmLL@:me*ufg”Lumﬁﬂﬁmmnuué’iqLﬁﬂﬂ'@u memmﬂumtﬁ%@m
m@qauﬁwﬁ@mmfonﬂﬂmsﬂiuﬁu%ﬁuﬁﬂiuwﬁﬂimmnuzﬁ’wﬁ*mg@m%mmL@Wﬁm"mf;uﬁmﬂﬂdﬂzﬁ'qmﬁuﬂqu
anmsAsenAunindTeaLsaiiuliaioren lunsdlimniss e AunindnaLsaiiugadauiuuannns Asen
Funindiismirsaslaulydarilsaza

. o o edo P o = 4 vy o = =
yamresduningnandszinniflu@uning? W ld lunsafiuanuazie liilaaming aziansgniannaanauviae

a )

LRIANUTUNUAINNNIATIANFUNTNEVBRUNIWERTU

o Jo X .
PR UTIAA TUN AN
L oda X e d 4o da . e o2 e e a e e A
ggaefiinlunieuasiaiaaiu 16w atasuazgilneal azgniiuiinidluigdaesdunindninaadas
windpnduldifreudrswinendiazneliiindsclanlidamse giaiuinlueuianunivdsnaundanld

' v

welsziulfanduningnineadesiu medeninuluniendeau o axtuindudnldane luonifiaa
. A
AndexsIA

oAl P TN WV ° =2 o aal 3y >
Andens A TuinduA g e luaumlsayu Gsrunlaeifidunsennengnisldeniaedssumes
Aunindusiazananig dszanmuangnisldeuaesdunineglas

AT
a1ANTuardIulFuLlee 20
dl o - A~
1Pesdns gunsniuaziriasile 5-15
LATBIANLEN AAFY LaziAFedld411Inent 5
NN 5

1 liAnAdaN AEmFLNAuLasRun Nt szudnanisnasing
46 NSAREAI

o '

aapAunindAaen N FIe9L3EN wanandudiaamae tn1munan o yndunlusunadnddaiia

==De

v
Al a

dl 1% 1 A ' dt—:lldﬂl o o ' dl ' Yo A a [ e
FaenadeaAvizall Tunsdinddeyled umw%mma‘ﬂazmmsﬂ@mmmmmximmuﬂmmumwa

1519 neRuBUFasT AR (N1NT1)

33




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

34

v A

UiEniuinasnayuainnissesdn lunstinsaiautinyduesdunindvisayaaimuindaoaniaaunine

o

4 aya o P S v .

nneliiinRuangendiyarinaindiazléfuau lwsunnlsaau
. D gy
NTANINNYAAIAIATIAE [ATLIAY

yarnaadnazlifuauinaies aanaaesduning wseyadiannisidaas@uning udousiyadilaazgendn
yar1anngldresdunindiszifivainyaniilaqiuaeslssununisnszuafuasiaz ldulueunanAnanlag lddmsn
N e wydas o - - oo o
AnannaunERulfine liasiiauyarfionadsniulilunanilaqrivieiuudlslumunaiazanudesiiise Aunin
Auiugunindnldne Wi duandedowlugidumisauandaszanndunindaus WWdarsanyarinaindn
agldfuauliasnadesiumiseduninginelfiia Suann@unindiuiiaouinaadeadae

NINALIENITAREIAT

- o o = o v o o | = = = ° ,
UaEnazunnnaumanistiny@nayuainnissasan wndniswasuulasdssanunisildlunisaunyasn
Apednalfsuny

|

Uismagndusmanistiydnayuainnissesaieiialiyasauinyduesduning ifundyaAnuiiod

o

o

gVEaINANAaNIIATeA AR aIAa AL U siin e RN s tTunan Ay uAIN N SRR RANINANINENIINAL
sensaayuaInnssetAIaztiuiniduseldlusnilsnau

47  RunswaliNnanu

ANANNHLNFAAL

' a ' a a

ArANTENARa LI AAINdauTasy A fsIsNaaAuNINgNry IAgvEaaiuuaaF Ensande tneF

]

' ' a

MAundyarItuamu o Sungananig
AN NAAALLAATUINANNUIN A ANARATMUNEATANUATINANUAINNIF DAY

N19AAAIYNE

o

Ao ntanAnauBFuTu e IR uauuiowrandeaininaesegn1s luIe981A1TUATLATENAN I8
wsEndamiunan 20 T

48 RAunswanlilaldlunisaniiueu

75 arAnsuazAsednsi i ldluntsaniveuuandlusaiugniainaAianasnauaINnsfag Aag

¥

4.9 RIUUNITALATLANUUAY
v v A o . P
Wntimafuaziduilay (sugenasmdeiuyaravzananisiinadeiv) wanslusainu

410 n15lgdsennunig

' '
v Ade o

TunisdmrinesunisRuausansgunisinyaniusesinlllutssmalne dhatdwsiiannandusteddlszann

nsuardeanufgiuinsznuseseld mediy Fundnduazuil@y edstlamilunisiuunyaAizesduning nildu
AABAAUILAUNENANATY FaeneAanann HaTessnenIslafintua asenauansllanilflszanunisld

151 nefaudusasT adm (N1n1)



151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

ﬂi:mmnﬁiLL@xi@m34:uﬁﬂ’mmsﬂuﬂ"usﬁmﬁ’muﬂ’1a?lfm@xiﬁﬁ*umswumu@mmﬁﬁme n1sd5udlszannunng

o

Ty daziuinlueaiydnnislszanainisenan ldsunimunauvinnistfudszunmuinisnsenuianizeniiod

o
i 1%
v Aa

:I/ A o K o v A o o D! o
UL visaaziiunnlwstnyanliuiage mumﬂu@mﬂ ANINNT9UIUL sz uNN9N @xw‘um\mmumﬂuﬂ@@gummmm AR

o

@)

411 sramsundniluRuasisnslssineg

'
=

o - , @A Yo = o o a
778N17 Ey“]ﬁ/lL‘ﬂuL\‘iw}lTWEl%‘iﬂﬁ‘xwlﬂLLﬂZNﬂ’WLﬂuNu‘Lﬂ%ImﬂI‘H@[ﬂ?"lLL@ﬂLﬂ@ﬂu W AUNNATIENIT

a o Ly dﬂlQ dl | v a | a ' A o dl 1 3| a Y o
AuninduazuidundusaRuuasiuduassadssmanavae o unluwiugaulaedndutuuminglddmnam
wanulag o Juil AnlsvizesanuainnisulasAnaziuiinlusuilsananu

412 mssugselea

selanFuFldauniiyan e uazuansgnaandauannisdn
QUES R

sglfannnismneduiniuiusunlsmeyuiliaauidasuaznanauuuiiiuansydrAnyaesaonuiiudnang

a o o

a % dld o o o % Y o Ddy % 1l o Y ¥ = 1 1 dl o VYo
AudndtdudrArylignlenldldiudaeuds wazazlidiinnsdufelduiniaonliuiueunidedr A lunislazu
dszlamiannaenistiydiulienadayariaasaruaunalfuazsiunuiniatuldatainaana wredaonuidullls
AaudnuinavfasuRuAuAT vzalaiEunsdalinisaauaNiTeLTsAuA NNl udariu

413 nsfusanldans

se/lpuazAn 19an81

'
a

X, PGP 3 A ° Y e . oa X
mﬂﬂmmml,mxmslﬂmwslumummeﬂuuuwﬂu\mm%mmnu‘lummmﬂﬂ‘nmm\mmqmmmu

dsj A o I3 ¥
ﬁﬂﬂLUE]?UUNV]ﬂELuQ‘]_IﬂWVL?‘HWﬁ‘i{]uﬁﬁllLﬂmeﬂﬂ\‘iﬁ’N

414 nERule

£

A a v df-:ll ' ' 3 o o o & dl al = Y o d‘:ll ¥
nERuldfen#neadiazaadisziaaauuainilsdszantnsfendan Inelddnanisnszniald o
o A o dd’y o S Pl
Tunlwiuga RagaaunsLfulaanisnaetisslutiney o

415 nls (aNw) sAaiu

mls (@1a9w) siatfurnunlagnismsninle (11anw) gasaaauiuiuiaaastosiminiesnszudned] (auau
6,781,542,590 vju lull 2547 ua 6,781,542,439 v lutl 2546) (uuneiunlsznaLaunIstu 16)

5. 1amMSsUUENULEENSINLAZLFENALNETRINY

]
a k7 o !

UinfianeneTydunsdouiuidsmdnnazidsnnineadaeiu douvilnas@uning malfuazanldanavaiizem

'
%

MatuiuLEEnAINan wdwalinaadesiulaefigtediu uazssanssunisdniu s1aneseudnaiuiuLsEndan
¥ .

ao dd 9 o da o o a g a a = o =
LL@ZU?EV]V]LﬂEJ'J‘]JT’J\‘muV]N’&%‘t@’Wﬂm%?’)ﬂimuQUﬂW?N‘lﬂ‘ﬁﬁﬁﬁE]’]Nﬂﬂﬁ]ij?ﬂ’ﬂ Tnafamumanaaialdviradluldng

o

=

dyoyenasiuliguiunanisildfisainais

139 e NINBUARFT AR (NU1T) 35




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

pninann i lununems 10 Wl Suamuludunuluidisauaiuay 60 81wy e lilaseiudude
answAnglutlszmausienilan i dmdansnan

1
a o o o = o

sensiydndansedrdnyiusdmnineadesiudniuliaugadun 31 fuaau 2547 uay 2546 HAsil

WULN
2547 2546
978 T AANLFNNINIFIUNNTLIMNTRAT AN TANEINANT 150,000 -
%@L’Eumnu 48,240 .
e lAAN 183 ]

Tunstszgumniznasunailedui 24 woAAnIew 2547 AnznssinssiduenduiliGanifiuALEnimmiesing
NILEMIUATATEUNNTANITEY laAgaEeaeaEm ain (18Age) WuRY 150,000,000 U TunisizEnliang

ﬁaﬂmﬁﬂﬁ’uL@mgmdmﬁumﬁ@ﬁmmﬁﬁm nefiond AAWA% AN1A (NUDL)

o

s ldanndaevaesionagalunissiunisiail
1. Anfiunisiasanteriuandnaeiom naldaad amuaas ain (Wungw) andhaiubs

2. drzamanuiunfnemianisRuaesdsm nedead amwas a1in (Wuimw) ineiuansdoyaes
151 netlead awaa a1in (wunaw) dduiuasmadoulunaisuanninduisdlszmalne

3. UsranuauiuitTnEn1en1sRiueesdim nedend dmuas a1in (Nun1) Lﬁamuﬂmﬂﬁuumrgumm
1319 Tnedlend dinuiaa a1im (v Wunidszanawialy (1PO)

lumsilsygaiansdiydfethudetudl 28 funew 2547 {feduiiufduendu’ ewTBldiEdmEaniusing
NNFIUNITLIMTUATALHUNNTANLAAA W{UEY 150,000,000 LW (Mmumﬁsﬂmmﬁlm) 159 lAdanmaananasie
nanavdnnInguislsmalng Wedudl 28 Funan 2547 13 1EF Ty RusuaU 73,076,923 tnudaluiud 28
Funnnn 2547 dauflvRednauan 76,923,077 UM MaangnazdnsyWinne ludewiiunas 2548

Wadud 1 fuanau 2547 W ldvindnynn IFdnnaun a1 lunnsafivanuuisidasiuidsninnaadesiu
wienils Inefiginsiasdnsyangnilusaineunauas 183,400 U &rysyinfananaiisyezionn 3 T Wuusdui 1 furna
2547 AuDeTuN 30 woAANIew 2550 laefidianisnseangdynydildlnaudeserstnasamtetnatias 1

IAaUNaUsEEZAINATY Y TN AUgAAS

36 139 neddudusdns A0fn (1)




151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

o AuR 31 Funnan WBEMARUIEEN renidud1eiuuarRunasasd e NAnTuIzMIN9LTEM L3¥MIINIazLE3Em

a A v o o
NINEIUBINU AN

WL

NNIEILIIB) 2547 2546
Rulviein penitinAesuuazRunmsesanaun
BRI
L3 71 1o 1B uneinaasildy Sim 25,300 25,300
L3RR ey
1310 IneWduiisnaing ain 37,965 37,965
EREN 63,265 63,265
Win Anidevidaedtacgey 10 (63,265)  (63,265)
4na - -

PAAAINABTANLBENAY U3ENaNuaz T EMTINadaiinaInsen1sAn  Iulifiuuasdunasesanouas
Ruawuludunu ns Jui 31 Suanan 2547 uaz 2546 Tauansuensinanl3lusiga

6.  anuinisAn

Ao A X o Ao ° X Jr R
']_lﬁ“]‘_‘W]llQﬂuuﬂqﬁ‘ﬂqV]NﬂQ_JM'fLuﬂq?mqﬁ‘guu?’]ﬂﬂu\?"ﬂﬂﬂﬂ’]ﬂ

¥ o1
Sy o

HnAszuuNINngn 12 hew WuRulsziin

P a o a 2 Ao Wyo a = o = X a A Y a o @ a
0.8 AMuRBYaniTeIEng BFEnlAnuaaneAaiugnuiisell uazaa]ninine iiusEndudiasusaf
\Wedui 31 nangnan 2545 aealafinnn os dul 31 fwanen 2547 UiimAsliFARentasdaargydmiugnutl

d” < o ¥
TIEUANINUIULLAD

7. RUAIAWLUAD

WULW
2547 2546
Aupnggagy 50,346 72,848
UITNTINYN 9,625 12,221
Mg AL 643,337 275,063
Tanlaeeu 143,756 137,301
TYALTENINNI 12,266 124,605
EMEY 859,330 622,038
8. RunnTasEnEiNanIsadu
WU
2547 2546
Guwmm@'mﬁammmu 45,594 45,594
wn mlfjwﬁmﬁm:@;m (45,594)  (45,594)

a

4nd

1519 neRuBUFasT AR (N1NT1)

37




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

38

ﬁm%ﬁlﬂuﬁummi@q@hm%@ﬁaulﬁ@miﬁm?ﬂq‘iiquuiuﬁqmmmﬁﬁu’iﬁmﬁﬁmqﬂi:mﬂ“l,umﬂmﬂgmmmﬁm
usihatszne uauidudszanns 46 &uum o Sufl 31 Fuanau 2547 dnauFunsdeag lusndnanisasanuay
NGRS IS Lﬁmmﬂmaam‘@mmmu %m’?ﬁw%ﬁuﬁﬂmLﬁwﬁmﬁmmmfiﬂmuﬁu 46 ANULN ANATUIURY
narasingiuda

9. Qﬂﬁﬁ@ﬂﬂﬂﬂi‘ﬂ’]ﬂﬁu@ﬂnﬂ

vda’llazn dzjao/ |4@|4@I Y O o d’ll £ o o v a v a 3 ¢ ° o
mymﬂ,mm Qﬂuuumﬂuﬂi:mﬂmeu\‘imimvm RN TRTNEYULATATUINULBILTEN ?Lﬁ‘ﬂﬂ"ﬁﬁ NUIT INA

al

4w ome v L e A . . Y . A
(@ofurdimeasTuanzdn) Melaeiiem Wedui 11 fuanan 2544 Tugasn 1,891 §uum Tnautianisdnsz@u
Wuaaadauma

o o

1. A9ULINAIUAL 1,000 411 172U UMA 1AW 5 A1ULY FOUNLAABAIUIN 995 RIULAN

g o

=

dselnafaRuasinmuuaieuiiszilusetluaiuaunssy 3 ludyainielunan 15 U audedl 2559
¥ [y X 4 a o v | o o ' ° A o ¥ A
nianAeaandeTIAn lUERTFaeas 4 Fel a1nsun1sdend1sy 3 Jusnuazludnsfesas 6 el
0 o aja
AusuTNvae
oA ° Y o o & = o = D e e o = = =
2. d9uN48997UIL 891 ANULN NNNUUATITIWIN8T] AN WU LANANSAWLUAILAT 2548 1lwaan 12 1
Tnelaifnanids

pruRaulanisiseRuinedurim idauoumyasiifagiuresiuiuainniseiuasulneAnanson
fnsmeniafulnsvazenifenas 5 siet] Tayariaqriaesiuiianinneinmaamnnsinaiameg 1,530 &uum

a o a o 1 a a o a & & ©° o 3| a k2 ﬁl k3 v
WFEn a1 AnuaInnIsaIming RuasulunEdm suesles nanes aaia 1wl 60.6 duumn Gelduandld
Tusumlsanauaestianasainans (1 2544)

M FuN 31 fuNNAN 2547 uar 2546 tanadaelesyanilaqiiuaesgnuiiainnisaneiuasuly
13150 Fneslas nanef a1in (auaenidadnedy) SauauRuilseanns 1,182 &uum (gnBainaAientasdeazgny
AuauRu 88 Auum aebdiuinldlueunlsananut] 2547) uay 1,283 §ruum muaA

X 4 s aa vy aa Ao a - s o o o o o el o
UANINU 'LliHWim@u@%ﬁLﬁ‘ﬂﬂ?QQWNSLHU?E’V] ﬁ‘L’J@ﬂsﬂﬁ NIIAT AINA AU 36.8 ANULN IMLLﬂH‘Sﬁ@ I@El%‘ﬁ@

¥ o A T oy 44w o o P , A P P o P
m@ﬂmqﬁ‘zlﬁuuuiﬂLLﬂU?HquQQG’]@;ﬁVHHﬁlﬂQﬂqﬁ‘Fﬂ’]ﬁ‘gNlﬂu@’JuW@@Q U?HVVQ\?LL@ﬁ\'iﬁ‘r]?_lﬂq?uiﬂuumﬁ@]ﬂﬂuﬂuiuquﬂﬂ

nRevlaresdnyananeuresi3im sweslad nianes ae freldaniRuasmuluEim Swaflad nanes
° a A o 4 d‘d’l‘ a o di | o o o a ! 4 da’ azdaf ISP o o
aie wiu3Em (Fundeainuidn) iwaiduuanisziunisdisz@iuaiu wanainil gaeddeyniuniudyyn
Pazlianiunsliuimm Sweslad n1anef avin fenildu wazAmeniseyniuinTwARNdIawaN 150 A1uUm
aanaseniidaunlang lusunsRueesddvsneslad n1anes aada o Suindtyynlussudneszazingn 8 Tusn
wazffialianisnaedunindaasidsm snaflad nianes ae luseudnedidadsenil Tiunudemldasudauls
9 M v a ) o & Ao £ Ao Aa a a o % WX U i 1A ea = . A o
Guus lifunisgueiiumivdeanuitn Seusniansuendndygnldndteliljifnutenlesie Anvun
Tudtyeyn edlefin ¥mRAnEnasBuniigedsziaunuuana? szyldnieluiuGEusuaedi 3 el 8 s
Fuyndryon Tnaidmanasldidiuanludnm MLR+2 sadl

1 '
a a a o v

dl‘ o all o a o ¥ o o K al a 1 v o def U o o v o 91411/ Z’/ [ 2
Wadun 1 funan 2547 v lsvintuiniiaisseriedynyidesafuwazanifuiudzelnaisaasdng i
anaa s udnaeenidaresiaRiu (Sunsestinszdanusn) Tl 4 anpndnadesay 6 Aetl WudnSesay 4 satl

151 nefaudusasT adm (N1n1)



BNIEIAALSZAOUILTISRY (#i)

151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

10.  RuaImU

o

PRIURUAMU (Faeaz)

v
o

st Usznpiiea tsziangsna NUTITUAD 2547 2546
uFENsIN — Aadaulade
L3 7 1wl i unainaasilg Sarin dszwalng  waaWSuUssaiual 324.84 §uum 49.20 49.20
1357 Ineinetliles Sudass srin (W) szmalng mamwmumiﬁzﬁwﬁ( 6,221.36 A1ULM  27.47 27.47
UEEmlAENTaiy - smu
13N laAgAERAREAN ANTA dszwalng Wawnedwduning 290 Auum 10.00 10.00
139 1aAgAAWYTAAL Arin dsznalneg auunedw 10 AU 5.00 5.00
155 Ingduiianame aniin T9AaNA NARWANLIFI U 112 87U TAKA 53.57 53.57
(UszwrispaimARuana TAKA)

WL
2547 2546
FNGD FNNAD
pngas dowldide Quifuns eoweeu douldide Guiluna

uFENgn - Aedaulaide
1756 Inereiiles Busas sain (W)
ﬁumﬁm 1,708,981 1,394,146 - 1,708,981 1,718,789 -
ludATyLAAsANS (A9 5,511,530 Wiae
AMLEa 0.01 L) 55 55 - 55 55 -
1395 7 Lo 1 unainasTidL S1rin 159,836 159,836 - 159,836 159,836 -
794 1,868,872 1,654,037 1,868,872 1,878,680
9N mlﬁ@miﬁ@mwmﬁumnu ( 159,836) ( 159,836) ( 159,836) ( 159,836)
qw% 1,709,036 1,394,201 1,709,036 1,718,844
UEEmlAENTaeiy - $1A9Y
13N 1aAgAEAREAN AN1A 43,500 - 43,500 -
1319 1aAgAAWYTAAL Anrin 750 - 750 -
15 Ingduiianana anin 37,487 - 37,487 -
EREY 81,737 81,737
9N mlﬁfamioﬁ”@ﬂﬁwmﬁumnu ( 37,487) ( 37,487)
N 44,250 44,250

Q

139 e NINBUARFT AR (NU1T) 39




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

o ¥ A

Enuaztsninesdesiudrsiudidneusanuduiusinanadugtedunazaite nasunissaniu

o

n) oo N 31 funnan 2547 USmARuawuluEEm InseetidefBudass anda () (TCI) wuanuau
1,394 AL AaTsazidsmsie il

A1ULN
Ruasuly TCI lusane R
ANNAREIUN13DBATRY (FRLaY 27.47) D Fuft 2 unAN 2546 2,370
AN ANANTLNARAL T fj“u‘ﬁ'mnu (_770)
Ruasulusau o Ful 2 una1An 2546 1,600
uan 153umnmﬁﬂuﬁmﬁunmwdwﬂ 2546 __109
PuRuaUluIAmU 1,709
9Ain zﬁ'f;ul,n_iqmmmnu@mmuﬁﬁuﬁ' 31 fuaAN 2547 ( 325)
1N ANANNRLNFAALFIAANE 10
Gl 1,394

! fj“u‘ﬁ'mnu (Fuil 2 ansAN 2546) 35@ﬂ'mﬁﬁﬁmmﬁuﬁwﬁzgm%ﬁi:qiﬁ‘um TCI doil e Ssmidundy
LAATRUAMNUINUIULITTNIU 770 F1ULW u?ﬁw%qﬁuﬁﬂzﬁ'autﬁuﬁtﬂuﬁwmmﬁwﬁmmmmﬁuidmmmmmm
ﬁﬂuﬁmuLflmwvl,é’maﬂmmﬂma”L%mum:mQﬂqﬂﬁﬂs:iﬂsmﬁmmauw?wmﬁmmmwﬁla‘xqﬁ feldun enansuay
P309aNS 04 AT 24 e 2547 TO! ldEns funndlreRauds 1sEnasuineldannaAtauianfnaufiInan aauu
10.4 &uunn Wl 2547 (guanaive) 4)

o

ludAryuans@nilunisgeduandyieaniusiaes TCI Uilangy 4 T duainduiesn (Jun 27 fuanau 2545)

fneludAnyuans@nsilazansnsn dans lunstetiuansingludls Tudne 1w ludrAnyuans@ns lunisdeliu anstysie
1 yiulusiaes TCI Tusrantuas 0.01 U (He

1. TCI ldEnandunsid@enngiae (Commercial Operation) uda Wuateeetias 1 1 uaz

2. Vuaes TCI Iaanadaudundnnindaanzidaulunarananninduistlszmelnaudn

'
=

feludrAnyuans@nsazdeslddniulasaninanalung 3 hew ndsanfiNeuladresuanysniudn

WasanniluRenlalunisldesdumenessuiaimngang a1in (wnaw) (suiang) Nazligtediulugiues TCI
delnenlaldanntiunis@u (uan. wisaussEne) Faslidouiuiagausialnsenis Taanisantiniuaiuwiu 60 Auiu
. . va o » e e A% mem A P
Auswiae viEmlugusdieiunelundignelildanniunisdudsiesdjumnutewlanisdesdudesinans
1 lFanantiguly TCI auau 60 uruiusuiang Wedui 14 unsan 2546

o

2) Uil ldawndaulfds luanauaesiindanuianily esannusmdansinanaagsyndenisinsniyd

%

UTHMAIAIANLHBNNIF DY AN TDIRUANUAINAIANAIL (160 A1uLm)  wazAHeilasdargyaesiulifis
ARNLLLANSULAYRUNATRIANE LHNANUIL (25 ANULW)

40 151 Inefduaudass a1nn (uunaw)




a o I o dl A o
151 IneNanduaass aim (NTU)

BNIEIAALSZAOUILTISRY (#i)

U 31 fUNNAN 2547 LAY 2546

A RuaswuluEim IneWlduiiepame aaia (Thai Film Bangladesh Co., Ltd.) anwauiu 37 &1uunm lunis

4 e A o 4 . m e Yo d e - -
awulneATasansive I lunisuanmams A lusaInatn o duTelny iismiacusslanazaing RuasuluEem

IneRfuisnannd a1a luauian sauiatiinldfaninaadrauiluaszdAymilaisvmamnann felu U3Enag
TunnRuanuluudsmanaiofeidssainu wanannil UsEnaenan ellfEuaiunidigaiausatiela
13EMAINa18gsTndnanisanang Aatiu u?ﬁmﬁqﬁqrﬁmﬁ@msé’@wﬁwmﬁumnuﬁ\mmmﬁuﬁmu (37 A1uULN)

wazARantasdargryresRulifin  aendaedeiu  uazRunATesany WinawIu (38 AuLm)

9 Tunnsdsvan AT NITUNS R TUT 7 WOHNAN 2547 ﬂmxﬂﬁum?ﬁmﬁLﬂuL@ﬂfﬂfuﬂﬁﬁﬁm%@ﬁumﬁﬂﬂﬂmu‘%ﬁw
nafland duAagd a10e (NUNT) %I\wi’%ﬁui;a‘ﬁ@ﬁmﬁmﬂmamLL@:ﬂnﬂmﬁn”l.“’émﬁmﬁai%‘luﬂﬂmam A19A9A1
wivadlilups Lﬂ‘?ﬁlmﬁﬁﬂﬁﬁLL@:Euﬁwqﬂnﬂﬁlummﬁﬁuﬁﬂqmmuﬂﬁu fennizNeTINIIRLTIN HAULTIWINN9AYY
Tupfsiasflulslamifarsgm u?ié?mvl,ré’w’mmLL@mﬂm%@ﬁumﬁmﬁﬁmum?ﬁuLﬁmﬁﬁuﬁu (67,000,000) H@ﬁh‘ﬁ'mmﬁ
ﬁu@mﬁq (1) um 2 URUUN LA AAIULM (67,000,000) Tus1An Yuaz 0.72 1w %l\iLﬂummﬁﬁfﬁﬂdﬁy‘@mﬁmmﬁ
wazy ANy T a1 muilududduuladuaeuauniiuum (48,240,000) andszaunazgauanisival
va9utin EnlfudeuRfanansenataudnninduisdssnelng deTull 7 wquanau 2547 Usdnldlaudu
fé’ﬂmuﬁqnmrﬂﬂLﬁfaﬂiw:ﬁuu&’aLﬁlﬂfj“u‘ﬁ' 10 WoHN1AN 2547 uazidlefull 9 Funew 2547 U lfanmineu
andfoydananavaaluman 2,10 uw patfuiluty  140.7 Auum dunaliEdninilsainnisamire Ruasu

o ' o

Tufuansitysananaanuau 92.5 druun aelitiunnldlusunlsananud 2547
1. msudsziliusianinny

T3l 2536 1 Idd s dsfiumamngauBaszinnsLlssdumeniipui Wumesidiunuiiteg e
2536 Fufluiaee1Asleen 2 wis S1uau 3 LLﬂmLﬂumaiﬁtﬁmmuﬁunumnmsﬁmm‘ﬁ'ﬁu AMUIURU 275 AULN
ilmsanausnaest 2542 Arugenanalidnstsaiiusan dmaumeuresdussiiumadass aciufl 31 funau 2542
fesandszifinasiinuanasainsaniiaadssfiulfidndszann 132 druum uazlulasunausnaesd 2546
ﬁauﬁm@miﬁﬁm?ﬂszlﬁummimimmﬂmmﬁm\atﬁﬂmﬁummﬁmmﬁuﬁl 25 NUAWUE 2546 Fuil 20 Tunew 2546

o

wazdun 21 AunAN 2546 ANNRENITUILEUIIAAINYAAINAIA T991AITIIBIBINAUAINAINAARIAINTIA

Apenlssiuldiananilezunn 8.7 a1uun

' '
=

lulmsunausnaadt 2542 Unladndetsimlsviiunamindaudaszinnistsvifiusanaunlaldlunng
pinau (Munsdzen) unalfifiaanuainnisiisnanauiladldlunisafiveuaiuauiku 57 §1uum
s lATunnuaranuililuauilsrayuaestidnanouds  warlulnsunausnaest 2546 Nausnaaldinig
dsziliugan ludanusaauaesdilssiinga18aszaaiui 18 Aunan 2546 ANNADUIIUINAIAINYAAIAANA
dJ a dIQ o U = U dl a Y a a % a o Y o K dsj %
Fer1AnUszifinaeanaudnaaiyarianasanilesiiulfinnanszann 17.7 duum vimldtunnuauanuiil
Tusumlsaanudwiutlaugaduin 31 suaan 2546

2 (%

' a = aa | ° ! a >
@'Jumunu@’]ﬂﬂq?m?qﬁ’]w ﬁu‘]ﬂﬂﬁ]u@iiﬂ’&qﬂqﬁﬂuqiﬂ@qﬂLﬂuNuﬂuN@vLﬁ

1519 neRuBUFasT AR (N1NT1)

41




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

12 #au - lusiamnu

' '
A o

Wadun 3 RanAu 2547 u?‘a:?wvlﬁﬁwzﬁ“a;tyw:%m:mmﬁwﬁm?wﬁﬁuﬁmmﬂuﬂa‘:mmLﬁwﬁa IILFEm
AnasazdeiAwite 1 lunsiinruasBEmifudu 12,5 dwuuwm mﬂﬁ’fﬁi@uimmz@tyﬁ L3EMA9TN3ERudnan
AU 30% BNTIANTNAYED 3.75 AIULM 1 ANAynn duimdednsuifiuneiien 7 avtlazannl 0.4 AMuLw
finan 23 Weuauaieunqunnan 2549 sunpsazlaunssu@nd luipusenanldiousdleusimldgisstu
wngatineuds neldidoynn swrsldWaniusimdlegendauasvizalidsslamila o TufiAudanana Tnegesldsy

ANNTLsIaNaNTEN AT T uAN s AN DI N HINAIANNLTEN LFRNe T 9L R U A LAY

13, aAsuazginsal

WULN
HRAPIVIAS y o HRAAIIAD
1 e sanaedaulnaszudned 31 S0
2547 i AARY Tau 2547
Tusanilsziaiu
Fisaadns
EAL LV 2,967,492 - 1,774 - 2,965,718
foufifsnadia 2,331,775 - 1,682 - 2,330,093
7HANUTEINY 5,299,267 - 3,456 - 5,295,811
Tusimnu
21ANTuardIuLFuLlee 352,347 2,032 - 55,551 409,930
Fidasdns 117,714 5,334 - 710,556 833,604
qunsnluazisiasile 239,565 3,047 44 813 243,381
eennUse AnsauaziAsaslFdTnL 52,293 1,552 13 111 53,943
HIUNNUY 47,589 1,878 - - 49,467
Lﬂ?;@ﬁﬂil,t,@x‘qﬂmmi@wdwﬁm;T\i 712,422 48,660 - ( 727,782) 33,300
ANANTTEUINNAATN 61,298 1,600 - ( 33,638) 29,260
994 6,882,495 64,103 3,513 5,611 6,948,696
ANRRNTIAAZAN
Tusanilsziaiu
Fisaadns
$IANNY 2,055,462 133,968 1,721 - 2,187,709
foufifsn A 1,525,743 155,707 1,290 - 1,680,160
994 3,581,205 289,675 3,011 - 3,867,869

42 159 neNaNauadsaT Afn (Y1)




151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

WULN
HAAAILIAD y . HRAAILUAD
1 e sanaedelnaszudned 31 Sl
2547 i AARY Tau 2547

Tusrayu
a1ATuazdIuL ULl 180,895 17,181 - - 198,076
EERCTT 9,738 15,867 - - 25,605
anInfuaziFiacile 225,908 5,842 27 - 231,723
Faennuse AnsauaziAsaslFdnaL 45,883 2,106 2 - 47,987
NUNINUE 39,573 3,841 - - 43,414
snANFeNsAETAN 4,083,202 334,512 3,040 - 4,414,674
gN8 2,799,293 2,534,022
AdensA
- AuNuINE 170,779 171,027
- FUNUANE - AAuuUAIN
nsAsALAEesns 155,338 155,707
- Aldanglunsneuazisung 7,261 7,778

EAEN 333,378 334,512

ANLAANSIAN
ANEBNIIANEUMTUT 2547 LAY 2546 HANUIL 335 ANULY BAT 333 ANULN ANNANGL
n5UszidusIAILATRYANS

Tutl 2541 V3N 1FddstFEmlssiiuseninddugasyinnisdsviiugaesesdnsi g lunisafinanu
Wunar liifindawiunuainnisfsnAnaATesdnsa oty 926 A uum  wazluhaunun1Wug 2545 L1A3aedns
pananalainistsziiusanuinuseuesdissiiiumandaszasiui 14 nUAWLE 2545 uaziui 2 wWenew 2545
AINATIAAuWNEI AL sz IluTaATaNEdNiNANAINs AN TIe s iulS RN sz N 723.2 §1uuam
dJ % v @ ] 4J ] v v % ” ] a a 4' o d" 1 ° 1 |
FelAuandldifudaunilanes “dowresdievi’ lwiuna dawfuuainnisiisaesesdnsil azldansnsninllanedy
Ruilunals

v ldldUszifiugmasasdnsn i lald lunnsanfiusuaelfunneull 2541 Gedapsuanslusainuanuou
Rutlszanns 32.4 druum nelevioda “Aunindliuyuinew lusuns adrelsfimu s Jun 31 suanan 2547
LFEN IAAag909ANaNNIF R E AN LBILATEIANIAINAIIIIAUILLEY

1519 neRuBUFasT AR (N1NT1)

43




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

44

14, QuidnifuiyduazRuignssazauananiiunisidy

WULN
2547 2546
Rudnifulydsuais 14,839 27,026
Suiffluitenisdsann 63,800 48,203
vilAuansvimiasiang 419,172 265,242
i Aryrun 19U 309,868 -
fitusng 235,215 288,427
994 1,042,894 628,898

U3 Rudnifulydsuiang L‘fmrjﬁulﬁﬂﬂ’wm@@ﬂ sifRuannsvinsasianduazin Fryryn 1w dadlu
FUFWdeRFF U NINANTAN e Ut s nAMANEILYS S11LE1IIN 2,068 &1L uaz 2,172 &runn Wl 2547
LAy 2546 g Taadlidnmenidietesas 3.00 Sedatay 6.50 siet Wil 2547 uariatay 2.56 Aadesas 6.50 datl
Tuil 2546 fNL‘Euauﬁ@ﬁqﬂ@'Wﬁ’wﬁu%wﬂizﬁuimﬂaum*wﬁumuﬂﬂ@mmﬁliﬁﬂmrﬂmwmﬂmaﬂixﬂ@mumiﬁu 15
AEnTnaRuALEe Tl A s wuiutlssanns 515 &ML war 1,125 Euuam o SuT 31 Suanen 2547 LAz

2546 AINAAL

meladuniasmand  Usinldeandusndadnunnialfiasanaasauinsine e llfaat1ssAEuAN

v o
¥
y A A o Y o

WA WALFEAesiuiuyniusesuIAsd mILAUAAIN&D

a o A :/ a ' dl a o 12 A e A o [ g | d“l a o z % 1l
13ffaRuaeiisimenn iun s Sunuwannindmelulsanawiniilneidnmeenideienas 4.38 siell
Tuil 2547 uazfaeiar 3.42 DvFanas 3.48 siell lull 2546 RuitinunsdrualseiulneNauLazLATIANILNAIULDILEHN

a

15, NuUENszazen)

Tusendngtl 2542-2543 1i39nszaupnnngnisalunislsulnsaaianiiduiduiianntiunsRumanswis way luil
2546 1FEelszaunugFalunieavn Refinance fuswiAslutlszmeuianile GutinssozanauazRuitinszazenn
MEnasaInNn9Lsulasaas1aniiuay Refinance Hsail

WU
2547 2546
151 RufjtinansuianslulssmAuianiinanuwautuy 15 §umizegy
anigeLEng TaiimuadissAunn lnsHNaaUIL 23 9In
TANUURUNWANGNATL BRAEIUN 18 NuATRUE 2544
(@nsmanideyinfu LIBOR uaniaeas 2.5 fat) 206,456 320,541

151 nefaudusasT adm (N1n1)



a o I o dl A o
151 IneNanduaass aim (NTU)

BNIEIAALSZAOUILTISRY (#i)

U 31 fUNNAN 2547 LAY 2546

ANULIN

2547 2546

15.2 Wﬁaumﬂmsv‘hzﬁ“tytyqﬂ%uﬂg\a‘llﬁmm”muﬁﬁmmmﬂuﬂi:mmLm\mﬁ\i
S1uauidu 501 & SedruediszAuRuiuuazaeniduynlasna
AU 32 w9n wIaazii o) iulagliideandt 15.7 Auum Fusaus
FuT 31 FunAu 2545 (ﬁmﬂmﬂmﬁﬁmﬁﬁu MLR i) waziidimsasdnge
penitinAneiszRusiBeuTueney 2546 dwiuseavilasdnarien
i 23 Aquneu 2547 zﬁ'qwﬁmﬁ’mﬁlmﬁ@u?ﬁw’fmﬁwmmﬁﬂu"lfm?iixu
Whuufindennaudla dWsindledu 23 Squieu 2547 360,367 461,586

15.3  Rufjtinainnis Refinance fAusunAslulsy ATl S119uE0
54 mumaﬂmmmﬁmmm smmmumwmumﬂmmmqu 12 990
9INAZNN 1 AuGuFuATuR 30 Hune 2546
(§msaanitieyindL LIBOR Uandesas 2.5% dall) uas 1,419,725 1,767,779

15.4  MUIURY 114 FIUUN TARNMUATITZAU 2 99 BNTUA 30 FunAu
2548 uazdu 30 AQUILL 2549 AU 72 AIULN LAY 42 AL
ANNANSL (FR3aantlawindy MLR auasiay 1 fatl) 113,849 113,849

155 ﬁuﬁﬁmmﬁmmﬂuﬂixmﬂLMWﬁq AINWREU 500 A1ULMN
feruusssAudunglasnasuag 16 1n
AR uBumuATUR 31 Awnau 2548
(ﬁm‘m@mﬁﬂwhﬁu MLR au5asiay 1 fail) 408,505 350,505
EMEY 2,508,902 3,014,260

¥ daufinsurmundasnnelumii) ( 668,141) ( 474,413)
Q‘Vl 1,840,761 2,539,847

o

neliRenlavesdynrdimnandisiu WwndesdfiRnuRenluresdygyidingin du nsfindadiszuil
nsnanilluduaznisaneRuilune Wusu

v

uanannil Weduit 23 Squiau 2547 WEdnldviufindeanauiladudindymyidsudsdasaeiii
aunAns s Auvianii (da 15.2) Lﬁmﬂﬁﬂuuﬂmﬁ@uvlmmﬁwxﬁuﬁuﬁﬁmmeﬂmﬁﬁﬁwﬁwﬂm TA8ILFEN
AzFa9aE I TAURUGENA U 45.2 §uum mﬂmﬁ@uﬁummm 2547 wazarfesiszAuduitudiuiiuie
Lﬂu@wimmm alitferndn 15.7 dvunm Gudeudideuiguie 2547 Tnaidaaenidleludnmienas MLR1 siedl
uanannil 1simdesirszAusenidaferssdumglanng lnsnaazlidesndt 16.1 &wum funan 4 lasna
Gmﬁu@m@uﬁqmau 2547 TnesunAnssananaaz Widauansnuau 16.7 Suum detsimanadssaenidofnednsy
sngateudn Uil 31 sunan 2547 Ui ldSaussnndudindauinemuadiszans luniladlanaisin
dannadlusisananadnasiu

P NI S a o A S = % o
NUNLNANNANITINNNNUAULTRIINTUIANT ([FIWNVlﬂZ\]’W’JVL;jGLuMNWEILﬁﬂﬂ?tﬂ@‘].lx‘i‘i.lﬂ’]ﬁ‘l,\‘iu 14) Alszriulae

1519 neRuBUFasT AR (N1NT1)

45




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

46

n) ﬁEuu@xLﬂ?@ﬁm‘umﬁ%ﬁm@mmu 2,537 R1ULMN LATAUNTNETIaN19218994915390 Taflad niqnas ain

(ati9lsfimn Aunindranisanasinanldgnlanauainsumasudalulasmnan 3 U 2547)

a

I - | | e o Ao o vy
1) LATENANTNAZTRNN IUHUAIANTUAN N ENNU

£%

A) LTI N wanTle

a7 A

) N37NNIVBILFENYINUNTIS

16, NUERURY

lunsisvgaiadnydDauiedui 27 aian 2546 fhaduiinmduenduiliiiuyuannzidauaeqisbm

Bnanuaw 161.50 UM (Fuanny 19 9w uaz 8.50 um) vinliuaanzilouresizsdniv auann 6,781,542,428.50

U (797,828,521 91 yariuar 8.50 U) L 6,781,542,590 U (797,828,540 ¥ yar1iuas 8.50 L)

' '
o IS v

Tnefuandny udlddmiulauldtuddeiuniimeduainnisunnyaarfuansiyaiueulanldnanosiell alilasu

) q
|

uduanuaus uananii ﬁjﬁ@ﬁ:uﬁmﬁLﬂm@ﬂﬁumﬂlﬁmﬁﬂuuﬂm (Uan) Hamﬁ:umﬁmﬁmﬂ%@mﬁum 8.50 UM
duyarviuaz 1 U (AN 797,828,540 ¥ 1w 6,781,542,590 1) Slasuil 28 FIANAN 2546 13N 1AFURUAT
L*Tw'mqufoi’mqu161.5o UMUAD LL@:U‘%@M&%mmLﬁﬂumilﬂ'unuﬁqﬂﬁhqﬁum:mqum}ﬁmﬁaLfi@fj"u‘ﬁ' 31 AAAN 2546
ez R ldannaenaeuag (UAN) YAPNTUANTTYAINAIIUAD dladud 12 WO AANNEU 2546

17.  Quilupauasd1saamunguans
Nuiluuna

o

N13978 JUTTURARNARANTTANTLNUT] 2546 Heail

aulFlne yarfma Ruilunastieriy
Rutluna ADLYNTINANT Fuang Rutluna Faviu (L) AU (1)
FEUINNNNA 9 NUEINEIY 2546 8 AAAN 2546 8.50 797,828,521 0.08 n
0.12 kil
0.20

(W39 0.0235 slaviuiyac
= o K7
73713 1 U slavi)

taned 8 HUAN 2547 6 WOMAIAN 2547 1.00 6,781,542,590 0.0019 n
0.0131 1
0.0150

N aigaIniansflaFunnsaadinnisasu
2. arganfananldlaFunisdaaiunisasu

Ruilunasandmiull 2546 luanuau 0.0385 umsiaiu (Auyar1asls 1 umsieiu) Mlsvguinediu
THauRnisaneRuilunasainaailadui 9 ey 2547

§

151 nefaudusasT adm (N1n1)



151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

ﬁ"li'ﬂ\im’lNﬂQMNﬂﬁl

a o o

AN RLFENNUITU AR WA, 2535 UiEmsesdnassinlsgnitszantlidudrsesmnunguung
lddeandnFeuaziin (5) 2eamlegnidszantgnianaanuazananyn (§98) AundIRIudIseIRINNgUNIEl
azlitfesndfesaz@y (10) wewuannzilaneediEm 1EmlAdnassd1sasmunguuneiiamiNaw 15 §ruuam

il 2546 drseemunguaneiilianunsminlianedutuiiuaals

a il

18.  ANENLABNLATUAINMTAUATNNITRGNU

u?ﬁwié’%uam%ﬁLﬁmmm@”lﬁ?“umimL@?‘mmmmuwmwaf:mﬂﬁﬁmm”amm?‘mmmmmﬁ'@mmmmﬁﬂﬁm WA
2520 gufunisuaniarantigudulanuielszing u VLEZﬁ‘]_JﬂﬂL%u@ﬁﬂﬁ“mL‘ﬁ’]'ﬁﬂﬁ‘ﬁl’?ﬁlqauLL@tLﬂ‘%‘@\‘iﬁ/ﬂ?
fidnandlunisudn sndunBduldfelssfiudususenansannisdeeandauiifintuannideutenas 5
Wusrezinan 10 U uazanidunisdan#duldiifyanaainilegnsanfanisuanuiuidnunaiioiiusseziogn 3 1
uaz 8 11 Lusisui 5 WEAANIEIUW 2546 WAL 31 ungAN 2539 amendl Fady FuusniiGailogls

“Luﬁﬂu:ﬁLﬂuu?gmﬁvlﬁ%umimLz@ummmu viindeslfiRmudewlauasdaruuasing 1 fesy lunesadu

HANNIAHRUE LT 2547 uaz 2546 aasiisEnuiveanilugsnanliiuuaslildiunisdaasn Al

2547 (WuL ™)

FsRad 5L qenadlallé

NNTA9LETH funnrdaLETN 793
e/l
- ussdszma 1,192,624 1,379,624 2,572,248
- analutlsema 405,872 722,562 1,128,434
- eldau 57,240 338,413 395,653
990 1,655,736 2,440,599 4,096,335
AunuLarAl lgane 1,736,540 2,731,461 4,468,001
11ANUGNT ( 80,804) ( 290,862) ( 371,666)

2546 (WuL )

FsRad 5 qenaflallé

NNTALETH funnrdaLETN 793
e/l
- usnsdszna 1,095,667 1,526,861 2,622,528
- anglulsena 341,363 644,361 985,724
- seldau 60,664 288,348 349,012
990 1,497,694 2,459,570 3,957,264
AunuLarAl lgane 1,452,407 2,315,694 3,768,101
mlagns 45,287 143,876 189,163

a

Funuuazanldaen1enssanidngsnaninasdesniuniinauase douanldansnisdaniudaudusiazgsia
pnanelfresusiazgana

1519 neRuBUFasT AR (N1NT1)

47




BNTEIAALSZATUILTISRY . (#i)

1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

19.  ERule

13 fnFRulinsiesdqszdminl 2546 Wesannisldlsslammnanigainaauazanlutinew

20.  AIUINUVRILTEN

AIUIUNNGINA

FRyaN1NITRUAUUNAINAIUITUNNgINA HASH

o

R

2547 (WuLn)
Aau Aau Adu Adu
RGRIKTE Tnaeames AR \nRaLagHLHN 993

Tutlszina

Satd 923,375 67,969 4,815 132,275 1,128,434
AU UE 829,545 59,703 4,011 105,444 998,703
ﬁﬂi%uﬁu 93,830 8,266 804 26,831 129,731
fANszina

218 2,245,615 150,150 56,740 119,744 2,572,249
r?’funumﬁ 2,067,072 127,490 52,456 103,996 2,351,014
fnlsfuug 178,543 22,660 4,284 15,748 221,235
penitesuLare iy 395,652
A ldane lunsane 1iFung

Lazau I (1,118,284)
1A UGND ( 371,666)

21A9)UgN3 371.7 AU donlvngiflunasnannAdensA11esda i uaINNRs APETEIEaNIaWIL 155.7

AU UUAREATGIYULATINANUAINNIIARLAILDUATEIANIANUIN 142.0 UL UAT AIULLNTNANUANEUAY

ANNABAILLAALA WU 324.6 R1ULMN

2546 (W1LN)

Aau Aau Adu Adu
1.7a.9 .. naeamnas TN waaLegliie 293

Tuilszina

A8l 778,691 79,336 8,381 119,317 985,725
AU UE 646,717 68,065 6.715 90,761 812,258
finladusios 131,974 11,271 1,666 28,556 173,467
sgilszina

218 2,287,288 149,749 40,508 144,982 2,622,527
PN UE 2,106,597 120,522 41,103 132,289 2,400,511
mls (anavw) Fusin 180,691 29,227 ( 595) 12,693 222,016
penitesuLare iy 349,012
A ldanelunsane 1Eung

uazAU (555,332)
mlagns 189,163

48 151 Inesuaudast a1in (Nun1w)




a o I o dl A o
151 IneNanduaass aim (NTU)

BNIEIAALSZAOUILTISRY (#i)

U 31 fUNNAN 2547 LAY 2546

dauanunaniAans

[
o

%@Nﬂﬂ%%’]ﬂﬂﬂ\ﬂﬁﬁLLuﬂﬁ]’m@Qu\‘i’]uVH\iﬂNﬁW@ﬁli?lﬂ\'l‘]_lﬁ“]:i’ﬂ/mqﬁﬁ‘llﬂ 2547 ANU

(WuLn)
iRz iuaen
= o A o a =
Reeldl  ledenvduesn  glsy NRAARY Tne 794
“ll’]?.l@ﬂ/]% 1,135,184 595,573 407,721 433,771 1,128,434 3,700,683
Aunineau - - - - 7,166,677 7,166,677
seanaeulusendned] - - - - 76,603 76,603

21, msidawmedayanaanuiATaIlaniIanIstu

Ui 31 sunnan 2547 Wi ladldlsznauganssunaiansmianisduiidunsaseyiusinanisifiennls
WisRLaNI9AN

n. ﬂ’ﬂNLaﬂQﬁl’]uﬂﬂ’]Wﬂdﬂd

dl v U a 3| QIQI % ] 1 o d’l V% 1 Aa o % °
ﬂ']’ﬁ\lL’&F;I\iﬁ’]u@ﬂﬁWﬂ@@QLﬂ@@’mﬂ’)’mLﬂuiﬂiﬁ‘ﬂ@uﬂPﬂﬂ’]’Q"QvaJ\I@’13~I’1i‘ﬂ'Q’WEI‘?]’]?J‘ZWL;LMLLﬂ‘]_Iﬁ“HV]VL@J']’]EISLLLﬂWWLAM
nanTaalnAaasnigmn Lﬁﬂ":fﬁﬂﬁﬁ‘ﬂ'ﬂwLgﬂﬂﬁﬂ?ﬁmiﬁﬂﬁ‘zLﬁuﬂ')’m@’mqﬁ‘ﬂﬂ’]\iﬂﬁﬁ‘ﬁuﬂ]@\'@ﬂF?ﬁ Lﬂuﬁ‘SHZ’]

U ANNLALIRINBATILANLURBIY

AUALTIARAIN AN TURILe NN TE AT LANL A B LG LA A s AluTasnann agnelaAnny
1M sA A saganannlnantssnendndiunisdeeaniudt sadudunsessmnaninndt 70% el
sa3ulugl Suanasinadszma (Lﬂiﬂmﬂﬂﬁﬂmiﬂ’]) mmmmnwumm”ﬂ”mﬂmﬂNummmmmﬁmmm Fadailu
Natural Hedging L‘Wfa@mmmmmmnmmumum@mmml,mmﬂ@ﬂumﬂmq Q Audl 31 fuanAu 2547

adG

EIRAAN LM@@”E@Q@HV}TWH uaztduniduRunassilozima §J @\'114!

WY - WY
=) o b‘d‘ [~ =) 1 z& dl [ = 1
AUNTNENMT LR WAL Z N A NUAUNTUR WALz A
ATUNIVUANTE b ATUNIAUANTE M

anaRuRENlszmea 17 41nnI 11 17 41nnI 11
Runieyanigaisng 3,784 - 40,054 29,178
Ruyls 1,487 - 29 -
LI - - 5,355 -
Ruldaurdinasas - - 13 -

A, ANNLALIAIURULTD

4 e s 4 e Sy e mem a  deawse s o

ANMATIAINaIIinaInnnsgnAn ldansavseliilseasdazdjiinudennasililiiusem avudes
sudndetignaunnlsedeLRdudaves BnisanisantnuazauandunewnseigRieaiuinsilesuan @i
wanant UiEmislAGanudndseiuaingnAtunesaluglaesmis@ennilssiuaessuiang

1519 neRuBUFasT AR (N1NT1)

49




1531 e AANBUARFT A0A (NU1T1)
1 31 FUaNAN 2547 LAY 2546

BNTEIAALSZATUILTISRY . (#i)

2
v A =

YAAGIGALDIANNALIARYAAFNTTYTIR9gNUHNIANgnBANATenTsdEaz gy nuandliluga
gy

anaanuantlsziuaingnAtueas lugtluesiiideAdseiuaessuans
L ANNEENAINARsIAantds

4 . X oo X o . X o s 4 o o
ANNLAENT B9 AT AaNLLENATWAIN AT suLL a9a9t A Ae e TUABIAaNa T9BNANNARANITATMILGL
LAZNIZLA N WA ATRILTEN

' [%
o

o A o A o an o o P P A Aa = o = X
W AUN 31 9UINAN 2547 UTENUAUNTWENWNNITRULASUUAUNWNANTRUNNAIMNLALNANNAATIADNLLIE AN

WULN Fammenibediede
FRmpeniieARRITIuA (asay)
Fsnenii dr3znalis ETIEN
Usduasmn 1 Thvide NN laifinnse ANNARTT
FRIAAIA Hagndn 11 paniie 998 AaA Aafl
- AUnInENINITRU
Ruanuazsnaniniiauwin
Nuan 1,097 - - 40,473 41,570 0.25 -
@nuﬁmﬂmﬂw@umnu - 10,000 729,978 442,000 1,181,978 - 4
794 1,097 10,000 729,978 482,473 1,223,548
I AT
RudnifwTyduey
Rufftszazduann
ANLRNNTRU 14,839 1,028,055 - - 1,042,894 6.28 4.71
Rufduszezen - 668,141 1,840,761 - 2,508,902 - 5.05
794 14,839 1,696,196 1,840,761 - 3,551,796

q, ARNYASTTHUDILATRINANNITIEY

e

A = o P iy | > = 4 A a a2 Y

YaA1gFssTN vuee auruRunftenazfuiaanasuanilasuiezesdenianisRuluaneivisaasdiod

¥ =3 all ] o ¥ 1 @A o azall s d‘ ¥ o

Asauiuazifnlalunsanilasu uazannsasesesaiulseeailudass ludnsozasdiifiauineadaiv
yarg AT lHNIAINIIAIRANATINUUAYTAN I LARUAARAAR

g a Gl o

a o 6 zas > a T a X
UTHV]IT']ﬁﬂ'ﬁ‘LLZ‘]gﬁlﬂﬁﬂﬂmluﬂq?ﬂﬁ‘zﬂqmﬁjﬂV’]’]ilmﬁ??NT@QLﬂ?@\?N@WqQﬂ’]?Nu AN

2

v A

Ruanuazfuhnaniunsiu gnutinisdn wazidmiiniedn JaeimsinyddaviniusangRsssulnelszunn

(7

AR NLATANNANINNNTRUMAN A ATUNNUA lUFs e s A F 1A

SudnifuinyduasSudinszazduainantiunistu Foaauindtevintusagfsssulagdszann tesain
WFesHanaNIRumaHazAsuIuA luszazna udl

vy v
Aaa o =

gNUHANNNIINYRUAIY 9IAEATITHNNOANAIURUALEAITILAA Wasangnuiliiiidnsaanids IndLAes
dmananidoasasialuiiesnaiauaz/viauanssayarilaaiuaainszuaduanlnaAnandadnnenidainiman

£
' a ' a =

P . o o =2y s = 4 X
anuau VLN’Z\NN’WGV’nuqmﬂqﬁﬂﬂﬂqﬂmﬁ?ﬁ‘ﬂimﬂﬁlq\?l,ﬁlmz@ll @Qiﬂﬂﬂ’]ﬂﬂ@LNﬂNﬂ@ﬂ’]ﬂmﬁﬁ‘?Nmﬂ\?@ﬂﬂu@uu

3 q a

50 139 neddndusdss A0fn (NvnT)




151 IneAANBUARFT A1H (NU1T1)
1 31 FUINAN 2547 LAY 2546

BNIEIAALSZAOUILTISRY (#i)

2 ' v
1 o

ANy ABITNTBIU TR Uz EN DA TN uIBRUTLAAluILAa HasaInuiRuszazaadoulunddne

X o =2 @ o X o No A o A A o o oo v o o
ARNLLELLILNR IR "TNL'ﬂu@[5]?'1ﬂ@ﬂL‘LIEI‘V]@\?m@’]WIWEI?J"JHV]SLH@Q_’IQ_IIWW?@Nﬂ’]ﬁ‘LLm‘ll@fyfyqsluquﬂsLﬂ@Lﬂﬂ\?ﬂll AUN 31
fSUNNAN 2547

2

22, mseynWULATUlAUNaNANATY
o o o Ao A
U AUN 31 FUNAN 2547 LFENN

N wilduiensaziisluainniseanuilidaalseiuaassunanssansuaaning lssnuenguuaznsiindauninaa
e uRulssunns 60.8 a11UN

1) anmaseaniasANe iy FlFanu0uRuLsTiN0 318.4 A1ULN

o S I A B 2 o Ao o % o X
M) a wfy'wmLmﬂwmmmuhﬂszmumim@mnuumﬂuﬂizmmmqLmqmmu 19.6 AMUUIN UaTATYTUNTD

a & o a o

TsunsumanfiomasiuLzEmlulssmAuAUTNa WY 1.7 A111m

9 dygrserneflduniiulssnuenguiiuaiuauiue 139.3 duum neiFEnassasdaaufaunniiulseu
anquifluing 3 T auduneungAanew 2548

q)  Rdynyasieszanevesganuim ulssmawiaiaiu@uendszann 46.7 §uum o duin 31 suiew

2547 13N 1HANeRuaw Atz 4.7 Auum TesEvAsedsesAeullasdeasgruiAnaIuIuugn
v Yo Y “ o 6 = d‘ ”

wazlduanslusupanialsivinde “Guninduyunsuan

?)  uidngnieailuaassadialusdAnszualiinngnissifwing WuRudszuins 12.8 &uum Aagosnl

Annenlianfeadiaduin 20 unsan 2548 atlafinnn landagszuinanisiansungssaipfsiama]ny Husuis

109L3ENIRdY nafnAuaesAasadanatausenattaziiiulsslamifeuivnm sl uiinasddlasaianldane

manaa lwannsRuil

23.  msaniszianiidlus

v lddndszinnaenisdyduemanisluiunisRull 2546 lna iwel¥aanadesiunisuansseanislu
sunsRuaest] 2547

1519 neRuBUFasT AR (N1NT1)

51




Report of Certified Public Accountant

52

To the Shareholders of Thai Film Industries Public Company Limited

| have audited the balance sheets of Thai Film Industries Public Company Limited as at December 31, 2004 and 2003
and the related statements of income, changes in shareholders’ equity and cash flows for the years then ended. The
management of Thai Film Industries Public Company Limited is responsible for the correctness and completeness of
information presented in these financial statements. 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 position
of Thai Film Industries Public Company Limited at December 31, 2004 and 2003, and the results of its operations and

its cash flows for the years then ended in conformity with generally accepted accounting principles.

Without qualifying my opinion, | draw attention to Notes 3 and 15 to the financial statements. The Company incurred
anetloss for the year ended December 31, 2004 of approximately Baht 372 million and as at December 31, 2004 total
current liabilities exceeded total current assets by approximately Baht 1,627 million. Furthermore, the Company has
to comply with the terms and conditions of the debt restructuring and loan agreements. These factors indicate the
existence of a material uncertainty which may cast significant doubt about the Company’s ability to continue as a

going concern.

. O

(Sudchit Boonprakob)
Certified Public Accountant
Registration No. 2991

KPMG Phoomchai Audit Ltd.
Bangkok
February 22, 2005

Thai Film Industries Public Company Limited



Balance Sheets

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED

December 31, 2004 and 2003

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Accounts receivable — trade

(net of allowance for doubtful accounts of
Baht 37.0 million in 2004 and

Baht 15.4 million in 2003)

Inventories-net

Advance for investments - net

Other current assets - net

Total Current Assets

NON-CURRENT ASSETS

Investment for using the equity method
Other long-term investments

Related companies - net

Other

Loan, interest receivables and advance to
associated and related companies - net
Land - at cost

Land used in operation - at appraised value
Property, plant and equipment

- at cost; net of accumulated depreciation
Receivable from sale of investment - net
Property, plant and equipment not used in
operations

Other receivable

Other non-current assets

Total Non-Current Assets

TOTAL ASSETS

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

Notes

5,10, 15

5,10
12
11,14, 15

13, 14, 15
9

11,13, 15
9

Thai Film Industries Public Company Limited

In Baht

2004

41,569,546

314,770,894
859,329,690

166,024,416

2003

35,041,754

310,062,990
622,037,890

76,579,020

1,381,694,546

1,043,721,654

1,394,201,335

44,250,000
2,000,000

12,500,000
359,332,500

2,5634,021,880
1,181,978,353

216,185,000
36,788,001
3,725,468

1,718,843,693

44,250,000
2,000,000

359,332,500

2,799,292,726
1,283,180,624

253,728,559
36,788,001
2,390,785

5,784,982,537

6,499,806,888

7,166,677,083

7,5643,528,542
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Balance Sheets

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

54

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES

Bank overdrafts and short-term loans from
financial institutions

Accounts payable - trade

Current portion of long-term loans

Other current liabilities

Accrued import duty

Accrued interest expense

Payable for machinery purchased and others
Others

Total Other Current Liabilities

Total Current Liabilities

NON-CURRENT LIABILITY

Long-term loans - net of current portion

Total Liabilities

In Baht

Notes 2004 2003
14,15 1,042,894,358 628,897,504
914,709,932 701,922,242
15 668,141,349 474,413,495
171,315,670 135,256,964
15 38,190,067 86,249,843
12 70,713,097 78,914,401
102,849,220 107,143,376
383,068,054 407,564,584

3,008,813,693

15 1,840,760,522

2,212,797,825

2,5639,846,502

4,849,574,215

4,752,644,327

The accompanying notes are an integral part of these financial statements.
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Balance Sheets

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

LIABILITIES AND SHAREHOLDERS’ EQUITY (Continued)

In Baht

Notes 2004 2003
SHAREHOLDERS’ EQUITY
Share capital - common shares;
Baht 1 par value
Authorized share capital 6,781,542,590 shares
Issued and fully paid-up share capital 6,781,542,590
shares 16 6,781,542,590 6,781,542,590
Premium (discount) on share capital
Premium on share capital 183,565,069 183,565,069
Discount on share capital (5,262,456,689) (5,262,456,689)
Revaluation increment in land M 134,245,347 134,245,347
Revaluation increment in machinery — net 13 649,932,355 806,032,065
Retained earnings (deficit)
Appropriated for legal reserve 17 27,000,000 27,000,000
Unappropriated (deficit) (196,725,804) 120,955,833
Shareholders’ Equity - Net 2,317,102,868 2,790,884,215
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 7,166,677,083 7,543,528,542

The accompanying notes are an integral part of these financial statements.
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Statements of Income

Thai Film Industries Public Company Limited
for the Years Ended December 31, 2004 and 2003

In Baht

Notes 2004 2003
REVENUES
Net sales 20 3,700,682,573 3,608,252,078
Share of gain from investments accounted for
using the equity method - 9,692,980
Management and operating fees 5 150,000,000 -
Gain on sale of investment 10 92,460,000 -
Gain on exchange rate 45,263,183 263,741,043
Interest income 59 29,925,192 37,314,856
Other income 5 78,004,802 38,263,712
Total Revenues 4,096,335,750 3,957,264,669
EXPENSES
Costs of sales (including depreciation for
revaluation increment in machinery of
approximately Baht 156 million in 2004
and Baht 155 million in 2003) 13 3,349,716,760 3,212,768,811
Selling and administrative expenses 502,708,358 378,527,831
Provision for doubtful accounts 6,9 109,544,623 -
Impairment loss 13 32,432,268 -
Loss on revaluation of land 11 - 17,710,000
Directors’ remuneration 3,420,000 2,520,000
Share of losses from investments accounted
for using the equity method 324,642,358 -
Total Expenses 4,322,464,367 3,611,526,642
Profit (loss) before interest expense (226,128,617) 345,738,027
Interest expense (145,537,124) (156,574,718)
NET PROFIT (LOSS) 18,19, 20 (371,665,741) 189,163,309
Earnings (loss) per Share (0.05) 0.03

The accompanying notes are an integral part of these financial statements.
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Statements of Cash Flows

Thai Film Industries Public Company Limited
for the Years Ended December 31, 2004 and 2003

In Baht

2004 2003

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit (loss)

Adjustments to reconcile net profit (loss) to net cash
provided by (used in) operating activities

Doubtful accounts

Reversal of allowance for obsolete stocks
Depreciation and amortization

Depreciation for revaluation increment in machinery
Share of losses (gain) from investment accounted
for using the equity method

Loss on write down of prepaid expenses

Gain on sale of investments

Loss (gain) on sales of property and equipment
Impairment loss of machinery not used in operations
Loss on revaluation of land

Unrealized gain on exchange rate

Profit (loss) before changes in operating assets and liabilities:

Decrease (increase) in operating assets

Accounts receivable - trade

Receivable from related company

Inventories

Other current assets

Interest receivable from receivable from sales of investment

Other receivable and other non-current assets

The accompanying notes are an integral part of these financial statements.
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(371,665,741) 189,163,309
109,544,623 -
= (40,310)
255,524,321 238,016,709
155,707,244 155,338,166
324,642,358 (9,692,980)
= 5,051,202
(92,460,000) -
(1,514,284) 1,140
32,432,268 -
= 17,710,000
(76,305,743) (218,281,454)
335,905,046 377,265,782

(25,817,040)
(237,291,800)
(166,165,467)
(29,915,692)

(1,334,683)

(13,779,187)
11,200,000
58,486,780

(76,744,538)

(37,127,192)

(779,332)




Statements of Cash Flows (Continued)

Thai Film Industries Public Company Limited
for the Years Ended December 31, 2004 and 2003

Notes

Increase (decrease) in operating liabilities
Accounts payable- trade

Accrued import duty

Accrued interest expense

Payable for machinery purchased and others
Other current liabilities

Other non-current liability

Net Cash Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Invest in associated company

Invest in warrants of associated company
Invest in related company

Decrease in loan, interest receivable and
advance to associated and related companies
Increase in land

Increase in plant and equipment

Proceeds from sales of investments

Proceeds from sales of property and equipment
Decrease in receivable from sales of investment
Interest received from receivable from sale of investment

Increase in equipment not used in operations

Net Cash Provided by (Used in) Investing Activities

In Baht
2004 2003

238,870,151 192,688,830
36,058,706 (10,777,078)
(48,059,776) (9,573,599)

(14,671,304) -
(4,135,435) 38,443,535
- (723,560)
83,442,706 528,580,441
- (108,531,380)
- (55,115)

(48,240,000) -
- 770,732

(6,030,000) -
(64,102,866) (575,129,373)

140,700,000 -

1,595,327 -
13,202,271 236,819,376
29,915,692 45,362,156

(500,000) -
66,540,424 (400,763,604)

The accompanying notes are an integral part of these financial statements.
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Statements of Cash Flows (Continued)

Thai Film Industries Public Company Limited
for the Years Ended December 31, 2004 and 2003

60

In Baht

2004 2003

CASH FLOWS FROM FINANCING ACTIVITIES
Increase in bank overdrafts

and short-term loans from financial institutions
Decrease in long-term loans

Dividend paid

Cash received from increased share capital

Net Cash Used in Financing Activities

NET INCREASE (DECREASE) IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING
OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR
SUPPLEMENTAL DISCLOSURE OF CASH FLOW
INFORMATION

1. Cash and cash equivalents consisted of:

Cash on hand and deposits at financial institutions

2. Cash paid during the year Interest expense

The accompanying notes are an integral part of these financial statements.
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441,340,593
(483,153,046)
(101,642,885)

243,328,033
(214,529,434)
(159,534,204)

161

(143,455,338)

(130,735,444)

6,527,792 (2,918,607)
35,041,754 37,960,361
41,569,546 35,041,754
41,569,546 35,041,754

193,596,900 166,148,317



Notes to Financial Statements

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

1. GENERAL

Thai Film Industries Public Company Limited, the “Company”, was registered in Thailand on March 3, 1983 and listed
on the Stock Exchange of Thailand on December 29, 1989. The Company is engaged in manufacturing of packaging
film. The numbers of employees at the end of the years were 790 in 2004 and 885 in 2003. Employees expenses for

the years ended December 31, 2004 and 2003 were Baht 185 million and Baht 172 million, respectively.

Presently, the Company has offices located at the following addresses:

a) Head Office and Factory : 73/3 Moo 4, Bangna - Trad Road, Bangchalong, Bangplee,
Sumutprakarn.
b) Factory : 327 Moo 8, Mabkha, Nikhompattana Sub-District, Rayong.

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements are presented in Thai Baht, in the Thai language, and in conformity with generally accepted
accounting standards in Thailand. Accordingly, the financial statements are intended solely to present the financial
position, results of operations and cash flows in accordance with accounting principles and practices generally

accepted in Thailand.

The financial statements are prepared under the historical cost convention except as disclosed in the accounting

policies.

For the convenience of the readers, an English language translation of the financial statements has been prepared

from the Thai language financial statements which are issued for domestic reporting purposes.
3. RESULTS OF OPERATIONS

The world market for the film packaging industry continues to be depressed, leading to over supply in the industry
and consequent downward pressure on the selling price of BOPP film. The effect of these factors, compounded by
the rise in cost of PP Resin, the main raw material in the production of BOPP film, is that net selling prices have fallen
below production costs resulting in BOPP film manufacturers who have high production costs or inadequate working
capital being forced to curtail or shut down their operations. The Company has also suffered from the effects of these
factors, and has incurred a net loss for the year ended December 31, 2004 of approximately Baht 372 million and as
at December 31, 2004 total current liabilities exceeded total current assets by approximately Baht 1,627 million.
Furthermore, as described in Note 15, the Company has to comply with the terms and conditions of the debt restruc-
turing and loan agreements. These factors indicate the existence of a material uncertainty which may cast significant
doubt about the Company’s ability to continue as a going concern. However, the Company has continued to meet
the schedules for payment of loan principal and interest to financial creditors. Management believes that the pros-
pects for the film packaging industry in both the world and domestic markets should improve in 2005, leading to

improved results for the Company in 2005.

Thai Film Industries Public Company Limited
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Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

62

Management believes that, notwithstanding the difficulties presently being experienced as outlined above, the use of
the going concern basis of presentation of the financial statements is appropriate on the basis that the operating
environment is expected to improve in the near future and the Company has taken actions to increase production
capacities and efficiencies to meet the expected increasing demand in both the export and domestic markets. The
Company has also modified its marketing plan to place greater emphasis on special films for which the price and
margin is greater than for commodity film. The Company plans to export at least 70% - 80% of its sales, which should
have the effect of increasing its US Dollar income and reducing the impact of exchange rate volatility on its US dollar
denominated loans. Furthermore, management has increased annual production levels in November 2004 by 30,000
metric tons to fulfill annual capacity of 107,000 metric tons, which will support additional sales volume in 2005. These
actions should strengthen the Company’s business and enable the Company to compete in the world market as the

world’s leading producer/exporter of BOPP film.
4. SIGNIFICANT ACCOUNTING POLICIES
4.1  Cash and Cash Equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term investments. Bank
overdrafts that are repayable on demand are a component of financial activities for the purpose of the statement of

cash flows.
4.2  Trade and Other Receivables

Trade and other receivables (including balances with related parties) are stated at their invoice value less allowance

for doubtful accounts.

Any allowance for doubtful receivables is assessed primarily on analysis of payment histories and future expectations
of customer payments. Allowances made are based on historical write-off patterns and the aging of accounts receiv-

ables. Bad debts are written off when incurred.

4.3 Inventories

Inventories are stated at the lower of cost and net realizable value. The methods used as follows:

Finished goods and work-in-process - at standard cost which approximates actual average cost
Raw materials and factory supplies - at cost (first-in, first-out method)

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their
present location and condition. In the case of manufactured inventories and work-in-progress, cost includes an

appropriate share of overheads based on normal operating capacity.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs neces-

sary to make the sale.
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Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

4.4  Investments
Investments in associates

Investments in associates are accounted for using the equity method. If the associated companies report net loss,
the Company will discontinue applying the equity method when the balance of investment in such associated compa-
nies is reduced to zero and does not recognize additional losses thereafter. The Company resumes applying the
equity method only after the associated companies subsequently report netincome, and the Company’s share of that

net income equals the share of net losses not recognized during the period the equity method was suspended.
Investments in other equity securities

Equity securities which are not marketable are stated at cost less impairment loss.

4.5 Property, Plant and Equipment

Owned assets

Property, plant and equipment are stated at cost net of accumulated depreciation and impairment loss. Except that
land and machine which were acquired before 2002 are stated at revalued amount (appraised by an independent
appraiser) net of accumulated depreciation and impairment loss (Notes 11 and 13). The property, plant and equip-

ment acquired subsequent to the year 2002 are recorded at cost.
Revalued assets

Revaluations are performed by independent professional valuers with sufficient regularity to ensure that the carrying
amount of these assets does not differ materially from that which would be determined using fair values at the balance
sheet date. The Company has a policy to appraise assets every three (3) to five (5) years or whenever the fair value

of the appraised assets materially change from the accounting value.

Any increase in value, on revaluation, is credited to the revaluation reserve unless it offsets a previous decrease in
value recognized in the statement of income. A decrease in value is recognized in the statement of income to the
extent it exceeds an increase previously recognized in the revaluation reserve. The revaluation surplus is utilized by
reference to the difference between depreciation based on the revalued carrying amount of the asset and deprecia-
tion based on the asset’s original cost and credited to the statement of income. Upon disposal, any remaining related
revaluation surplus is transferred from the revaluation reserve to the statement of income and is taken into account in

calculating the gain or loss on disposal.

The carrying value of any asset reclassified as a non-operating asset held for sale is credited with the remaining

balance of amounts previously taken to the revaluation reserve in respect of that asset.

Thai Film Industries Public Company Limited
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THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003
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Subsequent expenditure

Subsequent expenditure relating to an item of property, plant and equipment is added to the carrying amount of the
asset when it is probable that the future economic benefits in excess of the originally assessed standard of perfor-
mance of the existing asset will flow to the Company. All other subsequent expenditure is recognized as an expense

in the period in which it is incurred.
Depreciation

Depreciation is charged to the statement of income on a straight-line basis over the estimated useful lives of an item

of property, plant and equipment. The estimated useful lives are as follows:

No. of Years
Buildings and improvements 20
Machinery, equipment and tools 51015
Furniture, fixtures and office equipment 5
Transportation equipment 5

No depreciation is provided on land or assets under construction.
4.6 Impairment

The carrying amounts of the Company’s assets, other than inventories, are reviewed at each balance sheet date to
determine whether there is any indication of impairment. If any such indication exists, the asset’s recoverable amount

is estimated.

An impairment loss is recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its

recoverable amount. Impairment losses are recognized in the statement of income.
Calculation of recoverable amount

The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specify to the asset. For an asset that does not generate
cash inflows largely independent of those from other assets, the recoverable amount is determined for the cash-

generating unit to which the asset belongs.
Reversals of impairment

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable

amount.
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THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment loss had been

recognized. All reversal of impairment losses are recognized in the statement of income.
4.7 Intangible Assets
Negative goodwill

Negative goodwill arising on acquisition represents the excess of the fair value of associated company’s share of the

identifiable net assets acquired over the cost of acquisition.
Negative goodwill are stated at cost less accumulated amortization and impairment loss.
Amortization

Negative goodwill is amortized as income over the weighted-average of the useful lives of building and machinery of

associated company for a period of 20 years.

4.8 Property, Plant and Equipment Not Used in Operations

Land, building and machinery not used in operations are stated at cost net of impairment loss, if any.
4.9 Trade and Other Payables

Trade and other payables (including balances with related parties) are stated at cost.

410 Use of Estimates

In order to prepare financial statements in conformity with generally accepted accounting standards in Thailand,
management needs to make estimates and set assumptions that affect income, expenditure, assets and liabilities in
order to disclose information on the valuation of assets, liabilities and contingent liabilities. Actual outcomes may,

therefore, differ from the estimates used.

The estimates and underlying assumptions used in the preparation of these financial statements are reviewed on an
ongoing basis. Revision to accounting estimates are recognized in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the revision affects both current

and future periods.
4.11 Foreign Currency Transactions
Transactions in foreign currencies are translated at the rates of the foreign exchange ruling at the date of transaction.

Monetary assets and liabilities denominated in foreign currencies are translated to Baht at the foreign exchange
rates ruling at that date. Foreign exchange differences arising on translation are recognized in the statement of

income.

Thai Film Industries Public Company Limited
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Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

4.12 Revenue
Revenue excludes value added taxes and is arrived at after deduction of trade discounts.
Sale of goods

Revenue from the sale of goods is recognized in the statement of income when the significant risks and rewards of
ownerships have been transferred to the buyer. No revenue is recognized if there are significant uncertainties re-
garding recovery of the consideration due, associated cost, the probable return of goods or the continuing manage-

ment involvement with the goods.

4.13 Expenses

Other income and expenses

Interest expenses and similar costs are charged to the statement of income in the period in which they are incurred.
Interest income is recognized in the statement of income as it accrues.

4.14 Income Tax

Income tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially

enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.
4.15 Earnings (loss) per Share

Earnings (loss) per share is determined by dividing the net profit (loss) by the weighted average number of shares
outstanding during the years (6,781,542,590 shares in 2004 and 6,781,542,439 shares in 2003) (See Note 16).

5. TRANSACTIONS WITH ASSOCIATED AND RELATED COMPANIES

The Company has certain transactions with its associated and related companies. A portion of the Company’s
assets, revenues and expenses are represented by transactions with its related companies. These companies are
related through common shareholdings and/or directorships. Transactions with associated and related companies
included in the financial statements are determined at the prices in line with those occurring in the normal course of

business based on the market price in general or the price as stipulated in the agreement if no market price exists.

As discussed in Note 10, the Company has pledged its 60 million shares in an associated company for credit facilities

extended by the bank to the associated company.
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Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

For the years ended December 31, 2004 and 2003, the major transactions with related companies are as follows:

In Thousand Baht

2004 2003
Management and operating fees 150,000 -
Purchase of investment 48,240 -
Rental income 183 -

At the board of directors’ meeting held on November 24, 2004, the board unanimously approved to charge manage-
ment and operating fees to Lakewood Real Estate Co., Ltd. (Lakewood) at the amount of Baht 150,000,000 in connec-
tion with the Company’s assistance with Lakewood’s acquisition of shares of Thainox Stainless Public Company

Limited.
The Company'’s assistance to Lakewood included:

1. Negotiating the acquisition of the common stock of Thainox Stainless Public Company Limited from the previ-

ous shareholders.

2. Coordinating with financial advisor of Thainox Stainless Public Company Limited in order to list Thainox Stain-

less Public Company Limited on the Stock Exchange of Thailand.

3. Coordinating with financial advisor of Thainox Stainless Public Company Limited to sell part of the common

stock of Thainox Stainless Public Company Limited to the public through Initial Public Offering (IPO) process.

At the extraordinary meeting of the shareholders held on December 28, 2004, the shareholders unanimously approve
to charge management and operating fees to Lakewood at the amount of Baht 150,000,000 (excluding VAT). The
Company disclosed this transaction to the Stock Exchange of Thailand on December 28, 2004. The Company has
already received Baht 73,076,923 on December 28, 2004 and the balance of Baht 76,923,077 will be paid by Lake-
wood in March 2005.

On December 1, 2004, the Company entered into a lease agreement to lease its parcel of land not used in operations
to a related company whereby the latter agreed to pay rental charge amounting to Baht 183,400 on a monthly basis.
The agreement is for a period of three (3) years commencing December 1, 2004 to November 30, 2007. The lessee
can extend the period of agreement by giving at least one month notice to the Company before expiry of the agree-

ment.
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THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

As at December 31, the Company has loans to, interest receivable and advance to associated and related compa-
nies as follows:

In Thousand Baht

Note 2004 2003
Loans to, interest receivable and advance to:
Associated companies
TFM Packaging Film Co., Ltd. 25,300 25,300
Related companies
Thai Film Bangladesh Co., Ltd. 37,965 37,965
Total 63,265 63,265
Less allowance for doubtful accounts 10 (63,265) (63,265)
Net - -

The outstanding account balances with associated and related companies arising from trade, loans and advance to

and investment in shares as at December 31, 2004 and 2003 are shown separately in the balance sheets.
6. ACCOUNTS RECEIVABLE - TRADE

The Company had a problem accounts receivable which has been outstanding for over 12 months amounting to
approximately U.S. Dollars 0.8 million. The Company has taken legal action to recover this debt. The Supreme Court
judged in favour of the Company on July 31, 2002. However, as at December 31, 2004, the debt has still not been

recovered and accordingly the Company has made full allowance for possible losses in respect of this receivable.

7. INVENTORIES
In Thousand Baht

2004 2003
Finished goods 50,346 72,848
Work in process 9,625 12,221
Raw materials 643,337 275,063
Factory supplies 143,756 137,301
Raw materials - in transit 12,266 124,605
Total 859,330 622,038

8. ADVANCE FOR INVESTMENT
In Thousand Baht

2004 2003
Advance for investment 45,594 45,594
Less allowance for doubtful account (45,594) (45,594)

Net - -
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THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

This account represents an advance of approximately Baht 46 million to purchase land for construction of a factory in
Bangladesh to enable the Company to expand its production base in a foreign country. As at December 31, 2004,
the management of the Company is in the process of negotiation for the refund of the advance as a result of the
default of the investment agreement. The Company has made full allowance for doubtful accounts in respect of this

advance.
9. RECEIVABLE FROM SALE OF INVESTMENT

This account represents receivable from a local company who entered into an agreement to purchase the Company’s
holding in the shares of Riverside Tower Ltd. (a subsidiary at that time) for Baht 1,891 million on December 11, 2001.

The payment was divided into two portions as follows:

1. The first portion amounted to Baht 1,000 million, of which Baht 5 million was paid at the date of agreement, the
remaining balance of Baht 995 million will be paid by promissory note on yearly installment basis at the amounts
as specified in the agreement for a period of fifteen (15) years until 2016. The promissory note bears interest at

the rate of 4% p.a. for the first three (3) years and 6% p.a. for the remaining years.

2. The second portion amounted to Baht 891 million, which will be paid annually in varying amounts for a period

of twelve (12) years starting from 2005, without interest charge.

According to the above repayment schedules, the Company calculated the present value of the amount to be re-
ceived from the sale of the investment using the discounted interest rate of long-term deposit at 5% p.a.. The present

value of the amount to be received on this basis is Baht 1,530 million.

The Company incurred a loss on sale of its investment in Riverside Tower Ltd. amounting to approximately Baht 60.6

million, which was presented in the statement of income for the year of sale (2001).

As at December 31, 2004 and 2003, the outstanding balance of present value of receivable from sale of investment
in Riverside Tower Ltd. (including interest receivable) amounted to approximately Baht 1,182 million (net of allow-
ance for doubtful accounts of Baht 88 million which was recorded in the 2004 statement of income) and Baht 1,283

million, respectively.

In addition, the Company transferred to the buyer the right to call for payment from Riverside Tower Ltd. amounted to
Baht 36.8 million. The buyer has to pay this amount to the Company together with the last installment payment of the

second portion. The Company presents this amount as other receivable in the balance sheets.

According to the condition of the agreement for the sale of the shares in Riverside Tower Ltd., the buyer pledged its
investment in Riverside Tower Ltd. (shares purchased from the Company) with the Company as collateral for the
payment. In accordance with the agreement, the buyer has undertaken to not increase Riverside Tower Ltd.’s liabili-
ties and/or commitment exceeding Baht 150 million compared with the liabilities in the financial statements of River-
side Tower Ltd. at the agreement date during the first period of eight (8) years. In addition, the buyer cannot sell any

assets of Riverside Tower Ltd. during the installment period unless the buyer has received the letter of consent from

Thai Film Industries Public Company Limited

69




Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

70

the Company. The Company has the right to cancel the agreement if the buyer does not comply with the conditions
as specified in the agreement. The Company, however, has the right to call for payment before maturity date during
the beginning period of the third (3) year to the eighth (8) year commencing from the agreement date whereby the

Company agreed to give a discount payment at the rate MLR+2 p.a..

On December 1, 2004, the Company entered into the amendment to the agreement to purchase share with the buyer,
whereby the parties agreed to change the interest rate of the promissory note (the first portion) for the forth year from

6% per annum to 4% per annum.

10. INVESTMENTS

Country of Principal Ownership Interest

Company Business Activities Capital paid-up 2004 2003
Associated Companies
- Equity method
TFM Packaging Film Co., Ltd. Thailand Packaging Film Baht 324.84 million 49.20 49.20
Thai Copper Industries Public
Co., Ltd. Thailand Copper Baht 6,221.36 million ~ 27.47 27.47
Related Companies - At cost
Lakewood Real Estate Co., Ltd. Thailand Real Estate Baht 290 million 10.00 10.00
Lakewood Country Club., Ltd. Thailand Golf Course Baht 10 million 5.00 5.00
Thai Film Bangladesh Co., Ltd. Bangladesh Packaging Film Taka 112 million 53.57 53.57

(Bangladesh Taka currency)

In Thousand Baht
2004 2003
Cost method Equity method  Dividend Cost method Equity method  Dividend

Associated Companies - Equity method

Thai Copper Industries Public Co., Ltd.
Common share 1,708,981 1,394,146 - 1,708,981 1,718,789 -
Warrant (5,511,530 warrants@Baht

0.01 per warrant) 55 55 - 55 55 -
TFM Packaging Film Co., Ltd. 159,836 159,836 - 159,836 159,836 -
Total 1,868,872 1,554,037 1,868,872 1,878,680
Less allowance for impairment of
Investment (159,836) (159,836) (159,836) ( 159,836)

Net 1,709,036 1,394,201 1,709,036 1,718,844
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In Thousand Baht
2004 2003
Cost method Equity method  Dividend Cost method Equity method  Dividend

Related Companies - At cost

Lakewood Real Estate Co., Ltd. 43,500 - 43,500

Lakewood Country Club Co., Ltd. 750 - 750 -
Thai Film Bangladesh Co., Ltd. 37,487 - 37,487

Total 81,737 81,737

Less allowance for impairment of

Investment ( 37,487) ( 37,487)

Net 44,250 44,250

The Company and the related companies are related through shareholders and/or directorships.

a) As at December 31, 2004, investment in Thai Copper Industries Public Company Limited (TCI) amounted to

Baht 1,394 million as follows:

In Million Baht

Investment in TCI at fair value at ownership holding

(27.47%) as at January 2, 2003 2,370
Less negative goodwill at acquisition date ( 770)
Investment at cost as at January 2, 2003 1,600
Add investment in increased share capital during 2003 109
Total investment - at cost 1,709
Less share of accumulated losses up to December 31, 2004 ( 325)
Add amortization of negative goodwill __ 10
Net 1,394

At the acquisition date on January 2, 2003, the Company’s share of the fair value of identifiable net assets of TCI
exceeded acquisition cost by approximately Baht 770 million. The Company recorded this excess as negative
goodwill and recognize this as income over the useful life and beneficial period of identified depreciable assets, such
as factory building and machinery. TCI has started its commercial operation on September 24, 2004. As a result, the

Company has recognized income from negative goodwill amounting to Baht 10.4 million in 2004 (See Note 4).

The warrants to purchase newly issued common share of TCI can be exercised for four (4) years from issuance date
(December 27, 2002). The warrant holders can exercise the right to purchase the newly issued common shares at the

rate of one warrant per one new TCI share at Baht 0.01 per share when:
1. TCl has completed at least one year of commercial operation ; and

2. TCl shares are listed in the Stock Exchange of Thailand.
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The warrant holders have to exercise the right within 3 months after the above conditions have been completed.

Since it is the Condition of Krung Thai Bank (KTB), who provides credit facilities that the Thai major shareholders of
TClI excluding the financial institutions (TAMC and IFCT) must share responsibility for the project by pledging their 60
million TCI shares with KTB. The Company, as the Thai major shareholder, has to comply with the KTB’s condition.

The Company has entered into pledge agreement by pledging its 60 million TCI shares on January 14, 2003.

b) The Company has not calculated the equity loss in TFM Packaging Film Co., Ltd. as this associated company
is in the process of being liquidated. Accordingly, the Company set up an allowance for impairment of the investment
in full (Baht 160 million) and allowance for doubtful account on the loan, interest receivables and advance in full (Baht
25 million).

c) Investment amounting to Baht 37 million in Thai Film Bangladesh Co., Ltd was invested in machinery to be
used in the operation which was valued at market price at the purchase/sales date. The Company plans to abandon
the investment in Thai Film Bangladesh Co., Ltd. Furthermore, the Company has no significant influence over such
company. Therefore, the Company accounts for the investment in the said company by the cost method. In addition,
the said company cannot start commercial operation and is in the process of being liquidated. Accordingly, the
Company set up the allowance for impairment of investment in full (Baht 37 million) and allowance for doubtful

account on the loan, interest receivables and advance in full (Baht 38 million).

d) At the board of directors’ meeting held on May 7, 2004, the board approved to purchase the common share of
Thainox Stainless Public Company Limited who engages in manufacturing and marketing stainless steel coils for use
in manufacture of sinks, kitchen appliances, washing machines, and a variety of other consumer and industrial
products. The board of directors considered that this transaction will be benefit to the Company. The Company has
negotiated and agreed to purchase sixty seven million common shares (67,000,000) with par value of Baht 1 per
share at total of Baht sixty seven (67) million at Baht 0.72 per share, which is less than par value and net book value
per share, or total of Baht forty eight million two hundred forty thousand (48,240,000) from the Company’s Chairman
& CEO. The Company informed such resolution of the board to the Stock Exchange of Thailand on May 7, 2004. The
Company paid the said amount on May 10, 2004. However, on December 9, 2004, the Company sold all common
share at Baht 2.10 per share totalling Baht 140.7 million. As a result, the Company has gain on sale of the investment

in share amounting to Baht 92.5 million which was recorded in the 2004 statement of income.
11. LAND APPRAISAL

In 1993, the Company hired a local independent appraiser to appraise the Company’s 3 prices of land used in
operations where the two factories are located, acquired before the year 1993. The appraisal resulted in a total
increment of approximately Baht 275 million. Subsequently in the first quarter of 1999, the said land was reappraised
by an independent appraiser in a report dated March 31, 1999, which resulted in the decrease in appraised value of
land from the previous appraisal by approximately Baht 132 million. In the first quarter of 2003, the said land was

reappraised by an independent appraiser whose reports dated February 25, 2003, March 20, 2003 and March 21,
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2003 using the market valuation method, which resulted in the decrease in appraised value of the said land from the

previous appraisal by approximately Baht 8.7 million.

In the first quarter of 1999, the Company hired a local independent appraiser to appraise its land not used in opera-
tions (at Bangnampreaw). The appraisal resulted in a total loss in revaluation of land not used in operations of Baht
57 million which was recorded in the statement of income. In the first quarter of 2003, the said land was reappraised
by an independent appraiser whose reports dated March 18, 2003 using the market valuation method resulted in the
decrease in appraised value of the said land from the previous appraisal by approximately Baht 17.7 million, which

was recorded in the statement of income for the year ended December 31, 2003.
The revaluation increment in land is not available for dividend distribution.
12. LAND - AT COST

On August 3, 2004, the Company has entered into a purchase/sale of property agreement with a local bank. The
Company has agreed to purchase a parcel of land for use in operations for an amount of Baht 12.5 million. Under the
terms of the agreement, the Company has paid a deposit at 30% of the selling price, or Baht 3.75 million, at the
agreement date. The remaining balance is payable in 23 monthly installments of approximately Baht 0.4 million up to
May 2006. The bank will transfer the ownership of the land to the Company when the last installment has been paid.
Under the contract, the Company is allowed to occupy and/or utilize the land after the Company has received a letter

of consent from the bank and the deposit has been paid.
13.  PLANT AND EQUIPMENT

In Thousand Baht

Balance as at Balance as at

Movement during the years

January 1, December 31,

2004 Addition Disposal Transfer 2004
At appraised value
Machinery
Original cost 2,967,492 - 1,774 - 2,965,718
Appraisal increment 2,331,775 - 1,682 - 2,330,093
Total appraised value 5,299,267 - 3,456 - 5,295,811
At Cost
Buildings and improvements 352,347 2,032 - 55,551 409,930
Machinery 17,714 5,334 - 710,556 833,604
Equipment and tools 239,565 3,047 44 813 243,381
Furniture, fixtures and office equipment 52,293 1,552 13 111 53,943
Transportation equipment 47,589 1,878 - - 49,467
Machinery and equipment under installation 712,422 48,660 - (727,782) 33,300
Construction in progress 61,298 1,600 - (33,638) 29,260
Total 6,882,495 64,103 3,613 5,611 6,948,696
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In Thousand Baht

Balance as at Balance as at

Movement during the years

January 1, December 31,

2004 Addition Disposal Transfer 2004
Accumulated depreciation
At appraised value
Machinery
Original cost 2,055,462 133,968 1,721 - 2,187,709
Appraisal increment 1,525,743 155,707 1,290 - 1,680,160
Total 3,681,205 289,675 3,011 - 3,867,869
At cost
Buildings and improvements 180,895 17,181 - - 198,076
Machinery 9,738 15,867 - - 25,605
Equipment and tools 225,908 5,842 27 - 231,723
Furniture, fixtures and office equipment 45,883 2,106 2 - 47,987
Transportation equipment 39,573 3,841 - - 43,414
Total accumulated depreciation 4,083,202 334,512 3,040 - 4,414,674
Net 2,799,293 2,534,022
Depreciation
- Cost of sales 170,779 171,027
- Cost of sales - revaluation
increment in machinery 155,338 155,707
- Selling and administrative expenses 7,261 7,778
Total 333,378 334,512

Depreciation Expense

Depreciation expense for the years 2004 and 2003 amounted to approximately Baht 335 million and 333 million,

respectively.
Machinery Appraisal

In 1998, the Company hired a local independent appraiser to appraise the Company’s machinery used in operations.
The appraisal resulted in a total increment of approximately Baht 926 million. Subsequently in February 2002, the
said machinery were reappraised by the independent appraiser whose reports dated February 14, 2002 and April 2,
2002 using the replacement cost method resulted in the increase in appraised value of machinery from the previous
appraisal by approximately Baht 723.2 million, which is shown under “Shareholders’ Equity” in the balance sheets.

The revaluation increment is not available for dividend distribution.

74 Thai Film Industries Public Company Limited




Notes to Financial Statements (Continued)

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED
December 31, 2004 and 2003

The Company did not appraise machinery not used in operations acquired prior to 1998, valued at cost, of approxi-
mately Baht 32.4 million, which has been presented under “Non-Current Assets” in the balance sheets. As at Decem-

ber 31, 2004, the Company had already provided for the loss on impairment at the full amount.
14.  BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

In Thousand Baht

2004 2003
Bank overdrafts 14,839 27,026
Packing credits 63,800 48,203
Liabilities under trust receipts 419,172 265,242
Promissory notes 309,868 -
Notes payable 235,215 288,427
Total 1,042,894 628,898

The Company has credit facilities from many local banks covering overdraft lines, packing credit, liabilities under
trust receipts and promissory notes totalling of Baht 2,068 million and Baht 2,172 million in 2004 and 2003, respec-
tively with interest rates ranging from 3.0% to 6.50% per annum in 2004 and 2.56% to 6.50% per annum in 2003.
These credit facilities are secured by assets and by personal guarantee mentioned in Note 15 to the financial state-
ments. The Company had undrawn credit facility balances amounting to Baht 515 million and Baht 1,125 million at

December 31, 2004 and 2003, respectively.

Under the terms of the agreements covering the Company’s liabilities under trust receipts, certain imported raw
materials have been released to the Company in trust for the bank. The Company is accountable to the bank for

these material.

The Company has notes payable which the Company issued to local financial institution with interest at the rate of
4.38% per annum in 2004 and 3.42% to 3.48% per annum in 2003. A portion of loans are collateralized by the

Company’s land and machinery.
15.  LONG-TERM LOANS

During 1999-2000, the Company was successful in the debt restructuring with its financial creditors and also suc-
cessful in refinancing with a local bank in 2003. Details of long-term loans and the long-term loans after restructuring

and refinancing are as follows :
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In Thousand Baht
2004 2003

15.1  Loans from a local bank totalling U.S. Dollars 15 million,
repayable in 23 quarterly installments at varying amounts commencing
February 18, 2001 (interest at LIBOR plus 2.5% p.a.) 206,456 320,541

15.2 Restructured loans from a local bank totaling Baht 501 million,
repayable in 32 quarterly equal installments of principal and accrued
interest expense at least Baht 15.7 million commencing December
31, 2002 (interest at MLR p.a.) and accrued interest expense will be
repaid starting from September 2003 for the outstanding balance
of debt before June 23, 2004. The remaining balances will be repaid
according to the terms and conditions as specified in the memorandum
on June 23, 2004. 360,367 461,586

15.3 Loans from refinance with a local bank totalling US. Dollars 54
million, repayable in 12 semi-annual equal installments commencing

June 30, 2003 (interest at LIBOR plus 2.5% p.a.) and 1,419,725 1,767,779

15.4 Loan totalling Baht 114 million,
repayment in two installments on December 30, 2005 and
June 30, 2006 amounting to Baht 72 million and Baht 42 million,
respectively (interest at MLR - 1% p.a.) 113,849 113,849

15.5 Loan from a local bank from credit line of Baht 500 million,
repayable in 16 quarterly-equal installments commencing
August 31, 2005 (interest at MLR - 1% p.a.) 408,505 350,505
Total 2,508,902 3,014,260
Less portion due within one year ( 668,141) ( 474,413)
Net 1,840,761 2,639,847

Under the term of the agreements, the Company must comply with the terms and conditions in the agreements, such

as default payment, creation of new obligations, dividend payment, etc.
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In addition, on June 23, 2004, the Company entered into a memorandum to amend the debt restructuring agreement
with a local bank (15.2) to change the repayment schedule of loan principal and accrued interest expense whereby
the Company has to repay a portion of loan amounting to Baht 45.2 million by December 2004 and the balance of the
loan by quarterly installments of not less than Baht 15.7 million commencing in June 2004. This loan bears interest at
MLR - 1% per annum. The Company has to repay accrued interest expense in 4 quarterly installments of not less than
Baht 16.1 million commencing in June 2004, whereby the bank agrees to give a discount of Baht 16.7 million when
the Company repays the last installment. As at December 31, 2004, the Company has reclassified the current portion

of this loan according to the said memorandum.
The loans including credit facilities from the banks (as described in Note 14) are collateralized or guaranteed by

a) The Company’s land and machinery totalling Baht 2,537 million and property development for sale of River-
side Tower Co., Ltd. (However, the charge on the property development for sale was redeemed in the 3 quarter of
2004);

b) The Company’s newly-acquired machinery since the date of the loan agreements;
c) Shares in an associated company;

d) A director of the Company.

16. SHARE CAPITAL

At the extraordinary meeting of the shareholders held on October 27, 2003. The shareholders unanimously passed
a resolution approving the increase in the Company’s authorized share capital by Baht 161.50 (19 shares at Baht
8.50 per share). As a result, the Company’s authorized share capital increased from Baht 6,781,542,428.50
(797,828,521 shares at Baht 8.50 par value) to Baht 6,781,542,590 (797,828,540 shares at Baht 8.50). These new
shares will be offered to those shareholders who would otherwise have fractional entittements under the terms of the
share split described below, in order to round-up their share holding to the nearest whole number of shares. In
addition, the shareholders unanimously passed a resolution approving the change or split of the par value from Baht
8.50 per share to Baht 1 per share (from 797,828,540 shares to 6,781,542,590 shares). On October 28, 2003, the
Company has received paid-up share capital amounting to Baht 161.50 and the Company registered the increase in
share capital with the Ministry of Commerce on October 31, 2003. The Company registered the change or split of the

par value with the Ministry of Commerce on November 12, 2003.
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17. DIVIDENDS AND LEGAL RESERVE
Dividends

Dividend payments for the 2003 operations are as follows:

Par Value
Approval by Per Share
Dividend Board of Directors Payment date (Baht) No. of Shares Dividend per Share (Baht)
Interim September 9, 2003 October 8, 2003 8.50 797,828,521 0.08
0.12
0.20
(or 0.0235 per share at par
value of Baht 1 per share)
Final March 8, 2004 May 6, 2004 1.00 6,781,542,590 0.0019
0.0131 b

0.0150

a Paid from BOI Business
b  Paid from Non-BOI Business

Total dividends for the whole year of 2003 is Baht 0.0385 per share (at the par value Baht 1 per share). The dividend

payments were approved by the shareholders’ meeting on April 9, 2004.
Legal reserve

Under the provisions of the Limited Public Company Act B.E. 2535, the Company is required to appropriate at least
5% of its annual net profit after deduction of the deficit brought forward (if any) as legal reserve until the legal reserve
reaches 10% of the authorized share capital. The Company made additional appropriation for legal reserve of Baht

15 million in 2003. This legal reserve is not available for dividend distribution.
18. PROMOTIONAL PRIVILEGES

By virtue of the provisions of the Industrial Investment Promotion Act B.E. 2520 for production and distribution of films,
the Company was granted certain promotional privileges, which include, among others, exemption from custom
duties on imported raw material and machinery needed for the promoted products, corporate income tax from tax-
able income equivalent to 5% of the incremental amount of export sales over prior year for 10 years and exemption
from corporate income tax of certain film production for a period of 3 years and 8 years from November 5, 2003 and
January 31, 1996, respectively, the dates the income are first derived. As a promoted industry, the Company must

comply with certain terms and conditions required of promoted industries.
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Results of the Company’s operations in 2004 and 2003, classified into promoted and non-promoted are as follows:

2004 (In Thousand Baht)

Promoted Non-promoted

Business Business Total
Revenues
- Export Sales 1,192,624 1,379,624 2,572,248
- Local Sales 405,872 722,562 1,128,434
- Other Income 57,240 338,413 395,653
Total 1,655,736 2,440,599 4,096,335
Costs and Expenses 1,736,540 2,731,461 4,468,001
Net Loss ( 80,804) ( 290,862) ( 371,666)

2003 (In Thousand Baht)

Promoted Non-promoted

Business Business Total
Revenues
- Export Sales 1,095,667 1,526,861 2,622,528
- Local Sales 341,363 644,361 985,724
- Other Income 60,664 288,348 349,012
Total 1,497,694 2,459,570 3,957,264
Costs and Expenses 1,452,407 2,315,694 3,768,101
Net Profit 45,287 143,876 189,163

Direct costs and expenses are charged to the related business as incurred, while indirect expenses are allocated to

each business based on each business revenues.
19. INCOME TAX

No income tax was payable for the year ended December 31, 2003 because of the utilization of tax losses carried

forward.
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20. SEGMENT INFORMATION
Business Segment

Financial information by business segements is as follows:

2004 (In Thousand Baht)

Polyester Metallized

BOPP Film Film CPP Film Film Total
Domestic
Net sales 923,375 67,969 4,815 132,275 1,128,434
Cost of goods sold 829,545 59,703 4,011 105,444 998,703
Gross profit 93,830 8,266 804 26,831 129,731
Foreign
Net sales 2,245,615 150,150 56,740 119,744 2,572,249
Cost of goods sold 2,067,072 127,490 52,456 103,996 2,351,014
Gross profit 178,543 22,660 4,284 15,748 221,235
Interest and other income 395,652
Selling, administrative
and other expenses (1,118,284)
Net loss ( 371,666)

Net loss of Baht 371.7 Million mainly derived from depreciation for revaluation increment in machinery of Baht 155.7
million, doubtful account and impairment loss of machinery of Baht 142.0 million and share of losses from investment

accounted for using the equity method of Baht 324.6 million.
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2003 (In Thousand Baht)

Polyester Metallized

BOPP Film Film CPP Film Film Total
Domestic
Net sales 778,691 79,336 8,381 119,317 985,725
Cost of goods sold 646,717 68,065 6,715 90,761 812,258
Gross profit 131,974 11,271 1,666 28,556 173,467
Foreign
Net sales 2,287,288 149,749 40,508 144,982 2,622,527
Cost of goods sold 2,106,597 120,522 41,103 132,289 2,400,511
Gross profit (loss) 180,691 29,227 ( 595) 12,693 222,016
Interest and other income 349,012
Selling, administrative and
Other expenses ( 555,332)
Net profit 189,163

Geographical Segment
Financial information of the Company by geographical segment for the year 2004 is summarized as follows:

In Thousand Baht

South-East Other
Asia East Asia Europe Regions Thailand Total
Net sales 1,135,184 595,573 407,721 433,771 1,128,434 3,700,683
Segment assets - - - - 7,166,677 7,166,677
Capital expenditure
during the year - - - - 76,603 76,603

21. DISCLOSURES OF FINANCIAL INSTRUMENTS

As at December 31, 2004, the Company did not speculate or engage in the trading of any derivative financial

instruments.
a. Liquidity Risk

Liquidity risk arises from the possibility that customers may not be able to settle obligations to the Company within the

normal terms of trade. To manage this risk, the Company periodically assesses the financial viability of customers.
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b. Foreign Exchange Risk

Foreign currency risk arises from high fluctuation on market risk from changes in foreign exchange rate. However,
the Company manages the risk by maintaining a market proportion of export sales in foreign currency more than
70%. Therefore the export sales in USD will be in the line with the long-term loan in USD, which is the natural hedging
and will decrease the impact of currency volatility. As at December 31, 2004, the outstanding foreign currency

assets and liabilities were shown as follows:

In Thousand
Foreign currency assets due within Foreign currency liabilities due within
Currencies 1 year Over 1 year 1 year Over 1 year
U.S. Dollars 3,784 - 40,054 29,178
Euro 1,487 - 29 -
Yen - - 5,355 -
Pound - - 13 -

C. Credit Risk

This is defined as the risk that a customer is unable or unwilling to meet a commitment that they have entered into with
the Company. This credit risk is controlled by the application of credit approvals, limits and monitoring procedures.

In addition, the Company obtains banks guarantees from certain customers.

The maximum credit risk exposure is the book value of accounts receivable net of allowance for doubtful accounts as

presented in the balance sheets net of bank guarantees from certain customers.
d. Interest Rate Risk

The interest rate risk derives from the fluctuation of the market interest rate which may affect operation and cash flows

of the Company.
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As at December 31, 2004, the Company had financial assets and financial liabilities exposed to interest rate risk as

follows:

In Thousand Baht

Floating Fixed interest maturing in: Average interest rate
interest 1 year or More than ~ Non-interest Floating Fixed
rate less 1 years bearing Total % %
- Financial assets
Cash and cash equivalents 1,097 - - 40,473 41,570 0.25 -
Receivable from sale of
investment - 10,000 729,978 442,000 1,181,978 - 4
Total 1,097 10,000 729,978 482,473 1,223,548
- Financial liabilities
Bank overdrafts and short-term
loans from financial institutions 14,839 1,028,055 - - 1,042,894 6.28 4.71
Long-term loans - 668,141 1,840,761 - 2,508,902 - 5.05
Total 14,839 1,696,196 1,840,761 - 3,551,796
e. Fair Value of Financial Instruments

Fair value is defined as the amount at which the instrument could be exchanged in a current transaction between
knowledgeable willing parties in an arm’s length transaction. Fair values are obtained from quoted market prices or

discounted cash flow models.
The Company uses the following methods and assumptions in estimating the fair value of financial instruments.

Cash on hand and deposits at financial institutions, trade receivables and payables; the carrying value approximates

their fair value due to the relatively short-term maturity of these financial instruments.

Bank overdrafts and short-term loans from financial institutions; the carrying value approximates their fair value

because of the short period to maturity of these financial instruments.

Receivable from sale of investment; the fair value is based on carrying value in the balance sheets because receiv-
able bears interest nearly at a floating market rate and/or carrying with present value of cash flow discounted with

market rate.
Other receivable, due to fair value of other receivable cannot be properly calculated, no disclose is made.

Long-term loans; the fair value is based on carrying value in the balance sheets because the major portion of these

debts bear interest at floating market rate and has contract date or amendment date near December 31, 2004.
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22.  COMMITMENTS AND CONTINGENT LIABILITIES
As at December 31, 2004, the Company:

a)Had outstanding bank guarantees issued on behalf of the Company and for which it is contingently liable to
The Custom Department, Tobacco Monopoly and The Provincial Electricity Authority amounting to approximately
Baht 60.8 million.

b) Had unused letters of credit amounting to approximately Baht 318.4 million.

c) Had agreements with certain local companies to purchase machines and equipment for its production pro-
cess amounting to Baht 19.6 million an agreement with a local company to purchase computer software amounting to
Baht 1.7 million.

d) Had sale and purchase agreement of P.P. Film with the Tobacco Monopoly amounting to Baht 139.3 million
whereby the Company will deliver the P.P. Film to the Tobacco Monopoly for a period of three (3) years up to Novem-
ber 2005.

e) Had agreements to purchase a unit of condominium with a local company of approximately Baht 46.7 million.
As at December 31, 2004, the Company paid approximately Baht 4.7 million and also provide allowance for doubtful

in full amount which was presented under “Other current assets” in the balance sheets.

f) Was served with a claim for an additional assessment of electricity expense of approximately Baht 12.8 million.
The Appeal Court judged in favour of the Company on January 20, 2005. However, the defendant is in consideration
to appeal to the Supreme Court. The management is of the opinion that the outcome of this matter will be in favour of

the Company. Consequently, the Company has not made any provision in the accounts in respect of the claim.
23. RECLASSIFICATION OF ACCOUNTS

Certain accounts in the 2003 financial statements were reclassified to conform with the 2004 financial statement

presentation.

Thai Film Industries Public Company Limited
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