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®ÿ¥‡¥àπ„π√Õ∫ªï 2545
2002 Financial Highlights

¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π (≈â“π∫“∑) >> Financial Statement (Million Baht)

2545/2002 2544/2001 2543/2000

ª√—∫ª√ÿß„À¡à/

Restated

 ‘π∑√—æ¬å√«¡ 11,945 10,260 10,790 Total Assets

Àπ’È ‘π√«¡ 8,698 8,218 9,706 Total Liabilities

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ 3,247 2,042 1,084 Shareholders' Equity

√“¬‰¥â®“°°“√¢“¬ 3,669 2,781 1,963 Net sales

√“¬‰¥â√«¡ 3,860 2,860 2,015 Total Revenues

°”‰√¢—Èπµâπ 1,194 810 529 Gross Profit

°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘ 603 203 (1,283) Net Profit (Loss)

Õ—µ√“ à«π∑“ß°“√‡ß‘π >> Financial Ratio

2545/2002 2544/2001 2543/2000

ª√—∫ª√ÿß„À¡à/

Restated

Õ—µ√“ à«π°”‰√ ÿ∑∏‘ (%) 16 7 (64) Net Profit (Loss) Margin (%)

Õ—µ√“º≈µÕ∫·∑πµàÕ à«πºŸâ∂◊ÕÀÿâπ (%) 23 13 (82) Return on Equity (%)

Õ—µ√“º≈µÕ∫·∑πµàÕ ‘π∑√—æ¬å√«¡ (%) 5 2 (11) Return on Assets (%)

°”‰√ ÿ∑∏‘µàÕÀÿâπ (∫“∑) 0.72 0.28 (2.33) Earnings per Share (Baht)

‡ß‘πªíπº≈µàÕÀÿâπ (∫“∑) N/A N/A N/A Dividend per Share (Baht)

Õ—µ√“ à«πÀπ’È ‘πµàÕ à«πºŸâ∂◊ÕÀÿâπ (‡∑à“) 2.68 4.03 8.95 Debt to Equity Ratio (Time)

§«“¡ “¡“√∂„π°“√™”√–¥Õ°‡∫’È¬ (‡∑à“) 1.60 1.41 0.57 Time interest Earned Ratio (Time)

¡Ÿ≈§à“µ“¡∫—≠™’µàÕÀÿâπ (∫“∑) 3.57 2.52 2.00 Book value per Share (Baht)
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¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π (≈â“π∫“∑) >> Financial Statement (Million Baht)
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 “ åπ®“°§≥–°√√¡°“√
Message from the Board of Directors

‡√’¬π ∑à“πºŸâ∂◊ÕÀÿâπ

§≥–°√√¡°“√¢Õß∫√‘…—∑ ¢Õ√“¬ß“πº≈°“√¥”‡π‘πß“π ·≈–∞“π–°“√‡ß‘π¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) „πªï 2545

¥—ßµàÕ‰ªπ’È

„πªï 2545 ∑’Ëºà“π¡“ ¿“«–‡»√…∞°‘®‚¥¬√«¡¢Õßª√–‡∑»‰¥â¡’°“√øóôπµ—«Õ¬à“ß‡¢â¡·¢Áß¡“°¢÷Èπ‚¥¬µ≈Õ¥ ´÷Ëßªí®®—¬À≈—°∑’Ë π—∫ πÿπ„Àâ

‡»√…∞°‘®¡’°“√‡µ‘∫‚µ ‰¥â·°à ¿“«–‡»√…∞°‘®‚≈°∑’Ëøóôπµ—«®“°ªï 2544 §«“¡‡™◊ËÕ¡—Ëπ¢ÕßºŸâ∫√‘‚¿§·≈–¿“§∏ÿ√°‘®∑’Ëª√—∫µ—«¥’¢÷Èπ √«¡∑—Èß¿“§

√—∞∫“≈ÕÕ°¡“µ√“°“√µà“ßÊ ‡æ◊ËÕ°√–µÿâπ°“√„™â®à“¬·≈–°“√≈ß∑ÿπ¢Õß¿“§‡Õ°™π ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß√—∞∫“≈‰¥âÕÕ°¡“µ√“°“√∑’Ë π—∫ πÿπ

 àß‡ √‘¡∏ÿ√°‘®¿“§Õ —ßÀ“√‘¡∑√—æ¬å ‡™àπ °“√¢¬“¬√–¬–‡«≈“°“√≈¥¿“…’∏ÿ√°‘®‡©æ“– §à“∏√√¡‡π’¬¡°“√‚Õπ°√√¡ ‘∑∏‘¢ÕßÕ —ßÀ“√‘¡∑√—æ¬å

·≈–§à“∏√√¡‡π’¬¡®”πÕß®π∂÷ß ‘Èπªï 2546 ª√–°Õ∫°—∫Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¢—ÈπµË” (MLR) ¢Õß∏π“§“√æ“≥‘™¬å ‰¥â≈¥≈ß‡À≈◊Õª√–¡“≥√âÕ¬≈–

6.9 µàÕªï ∏π“§“√·≈– ∂“∫—π°“√‡ß‘πµà“ßÊ ‰¥â·¢àß¢—π„π°“√ª≈àÕ¬ ‘π‡™◊ËÕ∑’ËÕ¬ŸàÕ“»—¬∫ÿ§§≈¡“°¢÷Èπ ∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬ ‘π‡™◊ËÕ∑’ËÕ¬ŸàÕ“»—¬Õ¬Ÿà„π

√–¥—∫µË” §◊Õª√–¡“≥√âÕ¬≈– 3.50 - 5.75 ‚¥¬‡ªìπÕ—µ√“§ß∑’Ë 1-3 ªï·√°  àßº≈„Àâº≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑∑—Èß∏ÿ√°‘®∫â“πæ√âÕ¡∑’Ë¥‘π·≈–

∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„Àâ‡™à“¥’¢÷Èπ

„πªï 2545 ∑’Ëºà“π¡“ º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑ „π à«π¢Õß∏ÿ√°‘®∫â“πæ√âÕ¡∑’Ë¥‘π·≈–∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„Àâ‡™à“¥’¢÷Èπ ‡¡◊ËÕ

‡ª√’¬∫‡∑’¬∫°—∫ªï 2544 ÷́Ëß “¡“√∂ √ÿª‰¥â¥—ßµàÕ‰ªπ’È

∏ÿ√°‘®∫â“πæ√âÕ¡∑’Ë¥‘π

„πªï 2545  ¿“«–¢Õßµ≈“¥∑’ËÕ¬ŸàÕ“»—¬‚¥¬√«¡¡’·π«‚πâ¡∑’Ë¥’¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544 ‡π◊ËÕß®“°§«“¡µâÕß°“√„π°“√´◊ÈÕ

∑’ËÕ¬ŸàÕ“»—¬ (Demand) ¬—ß§ß¡’Õ¬Ÿà·µàª√‘¡“≥∫â“π∑’Ë¡’‡æ◊ËÕ¢“¬ (Supply) ‰¡à‡æ’¬ßæÕ ®÷ß∑”„Àâ‚§√ß°“√µà“ßÊ ¢Õß∫√‘…—∑‰¥â√—∫°“√µÕ∫ πÕß

Õ¬à“ß¥’®“°≈Ÿ°§â“ ª√–°Õ∫°—∫°“√∑’Ë∫√‘…—∑„™â°≈¬ÿ∑∏å°“√ √â“ß∫â“π‡ √Á®°àÕπ¢“¬·≈–æ√âÕ¡‡¢â“Õ¬ŸàÕ“»—¬ √«¡∑—Èß°“√¡ÿàß‡πâπ 5 §ÿ≥¿“æ §◊Õ ÕÕ°·∫∫

 «¬≈È” ¡—¬ «— ¥ÿ‡¬’Ë¬¡  —ß§¡¥’ §«“¡ª≈Õ¥¿—¬ Ÿß ·≈–°“√„Àâ∫√‘°“√Õ¬à“ß®√‘ß„®·≈–´◊ËÕ —µ¬å ´÷Ëß‡ªìπ°“√ √â“ß§«“¡æ÷ßæÕ„®·≈–§«“¡¡—Ëπ„®

„Àâ°—∫≈Ÿ°§â“‡ªìπÕ¬à“ß¡“°  ”À√—∫ªï 2545 ∫√‘…—∑¡’¬Õ¥√“¬‰¥â®“°‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘πª√–¡“≥ 3,079 ≈â“π∫“∑

∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“

„πªï 2545  ¿“«–µ≈“¥ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“∑’Ëºà“π¡“¡’°“√‡ª≈’Ë¬π·ª≈ß®“°ªï 2544 ∑—Èß¥â“πÕÿª∑“π·≈–Õÿª ß§å¢Õßµ≈“¥ ∑”„ÀâÕ—µ√“

°“√‡¢â“æ—°Õ“»—¬‡ª≈’Ë¬π·ª≈ß§àÕπ¢â“ßπâÕ¬ Õ¬à“ß‰√°Á¥’§«“¡µâÕß°“√ÀâÕßæ—°„Àâ‡™à“√–¬– —Èπ¡’ª√‘¡“≥‡æ‘Ë¡¢÷Èπ „πªï 2545 ∫√‘…—∑œ ¡’Õ—µ√“

‡¢â“æ—°‡©≈’Ë¬∑—Èß 4 ‚§√ß°“√„πÕ—µ√“√âÕ¬≈– 84 ·≈–√“§“§à“‡™à“‡©≈’Ë¬¢ÕßÀâÕß™ÿ¥æ—°Õ“»—¬¢Õß∫√‘…—∑ Ÿß°«à“§à“‡©≈’Ë¬¢Õßµ≈“¥

∏ÿ√°‘®Õ“§“√ ”π—°ß“π„Àâ‡™à“

„πªï 2545  ¿“«–µ≈“¥Õ“§“√ ”π—°ß“π‚¥¬√«¡∑’Ëºà“π¡“ª√—∫µ—«¥’¢÷Èπ ®–‡ÀÁπ«à“Õ—µ√“°“√«à“ß¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π„π¬à“π CBD

(∂ππ “∑√  ’≈¡  ÿ√«ß»å «‘∑¬ÿ ·≈–‡æ≈‘π®‘µ ‡ªìπµâπ) ≈¥≈ß®“°Õ—µ√“√âÕ¬≈– 27 ¡“Õ¬Ÿà∑’Ë√–¥—∫Õ—µ√“ √âÕ¬≈– 26 ‚¥¬„πªï 2545 ∫√‘…—∑œ

¡’Õ—µ√“°“√ª≈àÕ¬‡™à“æ◊Èπ∑’Ë‡©≈’Ë¬ 4 ‚§√ß°“√„πÕ—µ√“√âÕ¬≈– 81 ´÷Ëß Ÿß¢÷Èπ®“°ªï 2544

º≈°“√¥”‡π‘πß“π·≈–∞“π–°“√‡ß‘π„πªï 2545

∫√‘…—∑¡’¬Õ¥¢“¬‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘π ª√–¡“≥ 2,842 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 §‘¥‡ªìπ√âÕ¬≈– 60  ◊∫‡π◊ËÕß®“°∫√‘…—∑

‡ª≈’Ë¬π°≈¬ÿ∑∏å®“°°“√¢“¬∫â“π —Ëß √â“ß¡“‡ªìπ √â“ß‡ √Á®æ√âÕ¡¢“¬ √«¡∑—Èß°“√§«∫§ÿ¡§ÿ≥¿“æ¢Õß∫â“π∑’Ë √â“ß‡ √Á®Õ¬à“ß‡¢â¡ß«¥ ‡æ◊ËÕ

 √â“ß§«“¡æ÷ßæÕ„®·≈–§«“¡¡—Ëπ„®„Àâ°—∫≈Ÿ°§â“ Õ¬à“ß‰√°Áµ“¡„πªï 2545 ∫√‘…—∑ “¡“√∂‚Õπ∫â“π„Àâ≈Ÿ°§â“·≈–√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬∫â“π‰¥â

®”π«π 3,079 ≈â“π∫“∑ ·≈–¡’√“¬‰¥â®“°∑ÿ°Àπà«¬∏ÿ√°‘®√«¡ ®”π«π 3,669 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 32 ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫ªï 2544 ·≈–¡’

°”‰√ ÿ∑∏‘ ®”π«π 603 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 §‘¥‡ªìπ√âÕ¬≈– 197 ‚¥¬„πªï 2544 ∫√‘…—∑¡’º≈°”‰√ ÿ∑∏‘®”π«π 203 ≈â“π∫“∑
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 à«π∞“π–°“√‡ß‘π¢Õß∫√‘…—∑ ≥ 31 ∏—π«“§¡ 2545 ‡ªìπ¥—ßπ’È  ‘π∑√—æ¬å√«¡¡’¡Ÿ≈§à“ 11,945 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 √âÕ¬≈– 16

 à«π¢ÕßÀπ’È ‘π√«¡¡’¡Ÿ≈§à“ 8,698 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 √âÕ¬≈– 6 ‡π◊ËÕß®“°∫√‘…—∑‰¥â¡’°“√´◊ÈÕ∑’Ë¥‘π‡æ‘Ë¡‡µ‘¡ ‡æ◊ËÕ√Õß√—∫‚§√ß°“√

∫â“πæ√âÕ¡∑’Ë¥‘π„πÕπ“§µ∑’Ë®–‡ªî¥„À¡à  ”À√—∫ à«π¢ÕßºŸâ∂◊ÕÀÿâπ¡’¡Ÿ≈§à“ 3,247 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 59 ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫ªï 2544 ‚¥¬

„πªï 2544  à«π¢ÕßºŸâ∂◊ÕÀÿâπ¡’¡Ÿ≈§à“ 2,042 ≈â“π∫“∑

πÕ°®“°π’È„π√–À«à“ßªï ∫√‘…—∑‰¥â¡’°“√¥”‡π‘π°“√µà“ßÊ ¥—ßµàÕ‰ªπ’È

1. ∫√‘…—∑¡’°“√®—¥µ—Èß°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å (ç°Õß∑ÿπœé) ·≈– ∫√‘…—∑‰¥â∑” —≠≠“°—∫°Õß∑ÿπœ´÷Ëß‡°’Ë¬«‡π◊ËÕß°—∫

∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√ 2 ‚§√ß°“√ §◊Õ ‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈– ‚§√ß°“√§‘«‡Œâ“ å

‡æ≈‘π®‘µ ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

1.1 ∫√‘…—∑¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«„Àâ·°à°Õß∑ÿπœ„π√“§“√«¡ 1,410 ≈â“π∫“∑

‚¥¬∫√‘…—∑µ°≈ß‰∂à∂Õπ (´◊ÈÕ§◊π) ∑√—æ¬å ‘π¥—ß°≈à“«®“°°Õß∑ÿπ„π«—π∑’Ë 18 ¡’π“§¡ 2548 „π√“§“√«¡ 1,410 ≈â“π∫“∑ ‚¥¬

¡’‡ß◊ËÕπ‰¢°“√ ◊́ÈÕ§◊π¥â«¬«‘∏’°“√ºàÕπ™”√–‡ªìπ√“¬‰µ√¡“ Ê ≈– 15 ≈â“π∫“∑ ·≈–™”√– à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥„π«—π´◊ÈÕ§◊π

1.2 ∫√‘…—∑‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«®“°°Õß∑ÿπœ ‡ªìπ√–¬–‡«≈“ 3 ªï ‚¥¬™”√–§à“‡™à“

‡ªìπ√“¬‡¥◊Õπ „πÕ—µ√“‡¥◊Õπ≈– 7.2 ≈â“π∫“∑ ®“°°“√∑”√“¬°“√¥—ß°≈à“«¢â“ßµâπ°—∫°Õß∑ÿπ ∑”„Àâ∫√‘…—∑ “¡“√∂≈¥

√“¬®à“¬¥Õ°‡∫’È¬·≈–¡’‡ß‘π ¥‡æ‘Ë¡¢÷Èπ‡æ◊ËÕπ”¡“„Àâ‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π®”π«πª√–¡“≥ 380 ≈â“π∫“∑

2. ∫√‘…—∑‰¥â√—∫‡ß‘π∑ÿπ‡æ‘Ë¡¢÷Èπ‡π◊ËÕß®“°°“√·ª≈ß ¿“æ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑ (QH-W2, QH-W3, ·≈– ESOP)

®”π«π 561 ≈â“π∫“∑

3. ∫√‘…—∑¡’°“√ÕÕ°µ√“ “√Àπ’Èª√–‡¿∑µ—Î«·≈°‡ß‘π®”π«π 1,884 ≈â“π∫“∑ √–¬–‡«≈“‡©≈’Ë¬‡°‘π 1 ªï ‡©≈’Ë¬Õ—µ√“¥Õ°‡∫’È¬ √âÕ¬≈– 4.26

µàÕªï ‡æ◊ËÕ§◊π‡ß‘π°Ÿâ∏π“§“√´÷Ëß¡’µâπ∑ÿπ¥Õ°‡∫’È¬ Ÿß à«πÀπ÷Ëß·≈–„™â‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π à«πÀπ÷Ëß ∑”„Àâ∫√‘…—∑ “¡“√∂≈¥µâπ∑ÿπ

¥Õ°‡∫’È¬‰¥â

4. ∫√‘…—∑¡’°“√´◊ÈÕ∑’Ë¥‘π„À¡àÕ’° 4 ·ª≈ß ‡æ◊ËÕ∑”‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘π‚¥¬‡ªìπ∑’Ë¥‘π„π°√ÿß‡∑æœ 3 ·ª≈ß ‰¥â·°à ∑’Ë¥‘π∫√‘‡«≥

∂ππæ√–√“¡ 2 ∂ππ‡°…µ√π«¡‘π∑√å ∂ππ√“¡§”·Àß ·≈–∑’Ë¥‘π„π®—ßÀ«—¥‡™’¬ß„À¡à 1 ·ª≈ß πÕ°®“°π’È¬—ß‰¥â´◊ÈÕ∑’Ë¥‘π 1 ·ª≈ß∑’Ë

∂ππ ÿ¢ÿ¡«‘∑´Õ¬ 10 ‡æ◊ËÕ∑”‡ªìπ‚§√ß°“√‡´Õ√å«‘ Õæ“√∑å‡¡âπ∑å„Àâ‡™à“ √«¡‡ªìπ‡ß‘π∑—Èß ‘Èπ 1,039 ≈â“π∫“∑

·π«‚πâ¡„πÕπ“§µ

 ”À√—∫·π«‚πâ¡∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å „πªï 2546 §“¥«à“¬—ß§ß¡’·π«‚πâ¡∑’Ë¥’¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß ª√–°Õ∫°—∫º≈®“°¿“«–‡»√…∞°‘®¢Õß

ª√–‡∑»∑’Ëøóôπµ—«·≈–¡’§«“¡‡¢â¡·¢Áß¡“°¢÷Èπ ·µàÕ¬à“ß‰√°Áµ“¡∫√‘…—∑¬—ß§ßµ√–Àπ—°∂÷ß ¿“«–‡»√…∞°‘®‚≈°∑’Ëøóôπµ—«‰¡à‡µÁ¡∑’Ë·≈– ∂“π°“√≥å

°“√‡¡◊Õßµà“ßª√–‡∑» ‚¥¬‡©æ“–„πµ–«—πÕÕ°°≈“ß∑’Ë¡’§«“¡‰¡à·πàπÕπ Ÿß´÷ËßÕ“®®– àßº≈°√–∑∫µàÕ‡π◊ËÕßµàÕ°“√øóôπµ—«∑“ß‡»√…∞°‘®¢Õß

ª√–‡∑»‰∑¬ ¥—ßπ—Èπ∫√‘…—∑®÷ß„™âπ‚¬∫“¬°“√¥”‡π‘πß“πÕ¬à“ß√–¡—¥√–«—ß ·≈–ª√—∫ª√ÿß‡æ‘Ë¡ª√– ‘∑∏‘º≈·≈–ª√– ‘∑∏‘¿“æ„π°“√¥”‡π‘πß“π µ≈Õ¥

®π°“√„™â∑√—æ¬å ‘π¢Õß∫√‘…—∑„Àâ‡°‘¥ª√–‚¬™πåÕ¬à“ß Ÿß ÿ¥·≈–¡’°“√§«∫§ÿ¡§à“„™â®à“¬„π°“√¥”‡π‘πß“π πÕ°®“°π—Èπ∫√‘…—∑¬—ß¡’π‚¬∫“¬»÷°…“

·≈–«‘®—¬§«“¡µâÕß°“√¢Õß≈Ÿ°§â“ ‡æ◊ËÕ„Àâ‡¢â“∂÷ß≈Ÿ°§â“°≈ÿà¡‡ªÑ“À¡“¬ ·≈– √â“ß§«“¡æ÷ßæÕ„®Õ¬à“ß Ÿß ÿ¥„Àâ·°à≈Ÿ°§â“¢Õß∫√‘…—∑√«¡∑—Èß∫√‘…—∑‰¥â

ª√—∫‚§√ß √â“ß∑“ß°“√‡ß‘π¢Õß∫√‘…—∑„Àâ‡ªìπ‡ß‘π∑ÿπ√–¬–¬“« ‡æ◊ËÕ„Àâ‡À¡“– ¡°—∫≈—°…≥–∏ÿ√°‘®¢Õß∫√‘…—∑´÷Ëß®–µâÕßÕ“»—¬·À≈àß‡ß‘π∑ÿπ√–¬–¬“«

‡æ◊ËÕ √â“ß§«“¡‰¥â‡ª√’¬∫„π°“√·¢àß¢—π ∫√‘…—∑§“¥«à“„πªï 2546 §«“¡µâÕß°“√∫â“π √â“ß‡ √Á®æ√âÕ¡‡¢â“Õ¬ŸàÕ“»—¬®–¡’¡“°¢÷Èπ ∫√‘…—∑®÷ß¡’

π‚¬∫“¬∑’Ë®–æ—≤π“‚§√ß°“√„À¡àÊ ‡æ‘Ë¡¢÷Èπ ‡æ◊ËÕ√Õß√—∫§«“¡µâÕß°“√¢Õß≈Ÿ°§â“

 ÿ¥∑â“¬π’È§≥–°√√¡°“√¢Õ¢Õ∫§ÿ≥∑à“πºŸâ∂◊ÕÀÿâπ·≈–≈Ÿ°§â“ºŸâ¡’Õÿª°“√–§ÿ≥∑ÿ°∑à“π∑’Ë„Àâ§«“¡‡™◊ËÕ¡—Ëπ·≈–„Àâ°“√ π—∫ πÿπ∫√‘…—∑¥â«¬¥’

‡ ¡Õ¡“ µ≈Õ¥®π‡®â“Àπ’È∑’Ë „Àâ°“√ π—∫ πÿπ¥â“π°“√‡ß‘π √«¡∑—Èßæπ—°ß“π∫√‘…—∑∑ÿ°∑à“π∑’Ëµ—Èß„®ªØ‘∫—µ‘Àπâ“∑’ËÕ¬à“ß‡µÁ¡§«“¡ “¡“√∂
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To Shareholders

It is the pleasure of the Board of Directors to report the performance and financial position of the Quality Houses Public

Company Limited for the year 2002 as follows :

In the year 2002, the economy overview has strongly recovered. The major factors supporting the economic recovery

were the global recovery from the year 2001, the confidence of consumers and business sectors including the Governmentûs

support to stimulate purchases and investments of the private sector especially the Governmentûs policy to support the

property development business such as the extension of time period for the specific business tax, the transfer of ownership

of property, the mortgage fee until the end of the year 2003. Moreover, the MLR rate of commercial banks has reduced to

about 6.9% per year. Banks and financial institutions have being competing in granting housing loans. The interest rate for

housing loan is only approximately 3.50%-5.75% per year and fixed for the first 1-3 years. Therefore, the performance of the

Company improved both in term of residential housing projects and property business for rent.

In the year 2002, the performance of the Company regarding the residential housing for sale and property for lease has

improved when compared with the year 2001 and can be summarized as follows :

Residential housing projects

The overview of the market for the residential housing project in the year 2002 has improved from the year 2001. This

was primarily because the stronger demand with limited supply. Thus, most of the Companyûs projects received a good

feedback from the customers. Moreover, the Company applied the strategy of completing the houses construction prior to the

selling. The strategy is to build confidence to the customers together with the emphasis of 5 qualities namely the quality of

design, the quality of construction materials, the quality of good environment, the quality of security, and the quality of

providing service with sincerity and honesty. These policies has built high customer satisfaction and trust. In the year 2002,

the revenue from residential housing projects amounted to 3,079 million Baht.

Serviced apartment projects

The market situation for serviced apartment projects in the year 2002 has insignificantly changed from the year 2001 both

in term of demand and supply. As a result, the change in the occupancy rate was minimal. However, the short-term

demand for serviced apartment has increased. In the year 2002, the occupancy rate of the Companyûs 4 projects was about

84% and the average price of the Companyûs serviced apartment is higher than the average price of the market.

Office Buildings

In the year 2002, the market situation of office building has improved. The vacancy rate for office building in the central

business area (Sathorn, Silom, Surawongse, Wireless, and Ploenjit Road, etc.) has reduced from 27% to 26%. In the year

2002, the occupancy rate for the 4 projects was 81%,higher than that of the year 2001.

The performance and financial status of the year 2002

The total sales revenue from residential houses amounted to 2,842 million Baht, an increase of 60% from the year

2001. This primarily due to the introduction of new concept by completing the house prior to selling to customers including

the strict quality control of construction in order to build satisfaction and trust to customers. However, in the year 2002, the

Company has transferred right of ownership of houses and realized income from sale of residential houses for 3,079 million Baht.

The total revenues from all businesses under the management of the Company amounted to 3,669 million Baht, an increase of

32% compared that of the year 2001. The net profit was 603 million Baht, an increase of 197% from the year 2001 in which

the net profit was 203 million Baht.
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The financial status of the Company as at December 31, 2002 was as follows : the total assets amounted to 11,945 million

Baht, an increase of 16% from the year 2001. The total liabilities amount to 8,698 million Baht, an increase of 6%

from the year 2001 which resulted from the new purchase of lands as a preparation for new residential housing projects.

The shareholdersû equity amount to 3,247 million Baht, an increase of 59% from the year 2001 in which the shareholdersû

equity was only 2,042 million Baht.

The following transactions took place during the year :

1. The Company has set up the Quality Houses Property Fund (çthe Fundé). The Company has entered into contract

with the Fund related to the land with building and other related assets of the 2 projects namely Center point

Sukumvit and Q. House Ploenjit with the following details:

1.1 The Company sold land together with buildings, with right of redemption, and sold the related assets of the

above projects, at an aggregate price of Baht 1,410 million, to the Fund, and agreed to repurchase those

assets from the Fund on 18 March 2005 for a total of Baht 1,410 million. The assets are to be purchased

back through quarterly payments of Baht 15 million each, with the remainder paid on the purchase date.

1.2 The Company leased the land together with buildings and the related assets of the above projects from the

Fund for a period of 3 years, with rental payable monthly at a rate of Baht 7.2 million. This transaction

has enabled to Company to reduce the interest expenses and increase the cashflow in order to utilize as

revolving capital for 380 million Baht.

2. The Company received additional share subscription as a result of exercise of warrants #2 (QH-W2), warrants #3

(QH-W3) and ESOP for the amount of 561 million Baht.

3. The Company has issued bill of exchange for 1,884 million Baht with the average time period of more than 1 year.

The average interest rate is 4.26 % per year. Part of this issuance is to repay loan to commercial bank which

cost higher interest expense in which the Company could reduce its interest expense. Another part was used as

revolving capital.

4. The Company has purchased 4 new plots of land to develop as residential housing projects in which 3 out of 4

plots of land are located in Bangkok : Rama 2 Road, Kaset-navamim Road, and Ramkamhaeng Road. The another

plot is in Chiengmai. Besides, the Company has purchased another plot of land on Sukumvit 10 Road to develop

serviced apartment. All these transactions total 1,039 million Baht.

The future outlook

The outlook for the property business in the year 2003 is still on a positive trend which results partly from the overall

improvement of the economy. The Company, however, still monitors closely on the global economy which has not yet fully

recovered and also politic situation in other countries especially in the middle east which may finally impact the economy of

Thailand. Therefore, the Company operates business with the highest caution including the cost control and the system

management to increase efficiency in every type of business. The Company investigates and analyzes the needs of the

customers in order to reach the target group of the Company. Besides, in building the competitive advantage, the Company has

revised its financial structure to a long-term capital investment in order to match with the nature of the business which heavily

relies on long-term capital. The Company expects that in the year 2003, the demand for complete construction of houses will be

higher. The Company, therefore, continuously develops new projects to match with the demand of the customers.

The Board of Directors would like to take this opportunity to express their sincere appreciation to the shareholders and

the customers who has laid trust and continuously supported the Company as well as the creditors of the Company for their

financial support and every employee for the dedication in performing the duties with highest ability.
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√“¬ß“π®“°ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
Report from the Audit Committee

‡√’¬π ∑à“πºŸâ∂◊ÕÀÿâπ

§≥–°√√¡°“√µ√«® Õ∫ ¢Õ√“¬ß“π∂÷ßº≈°“√ªØ‘∫—µ‘ß“π„π√Õ∫ªï 2545 ∑’Ëºà“π¡“ §≥–°√√¡°“√µ√«® Õ∫‰¥â®—¥„Àâ¡’°“√ª√–™ÿ¡

√«¡ 5 §√—Èß ‡æ◊ËÕÀ“√◊Õ·≈–æ‘®“√≥“„π‡√◊ËÕßµà“ßÊ  √ÿª‰¥â ¥—ßπ’È

1. æ‘®“√≥“ Õ∫∑“πß∫°“√‡ß‘π¢Õß∫√‘…—∑‚¥¬√à«¡À“√◊Õ°—∫ΩÉ“¬®—¥°“√ ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ ·≈–ºŸâµ√«® Õ∫¿“¬„π ‡ÀÁπ«à“ß∫

°“√‡ß‘π¢Õß∫√‘…—∑‰¥â®—¥∑”µ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª·≈–¢âÕ°”Àπ¥¢Õß∑“ß°“√ ‚¥¬ºŸâ Õ∫∫—≠™’‰¡à‰¥â· ¥ß§«“¡‡ÀÁπ

«à“ß∫°“√‡ß‘π¢Õß∫√‘…—∑¡’¢âÕ∫°æ√àÕß∑’Ë‡ªìπ “√– ”§—≠

2. æ‘®“√≥“ Õ∫∑“π°“√‡ªî¥‡º¬√“¬°“√∑’Ë‡°’Ë¬«‚¬ß ·≈–°”Àπ¥·π«∑“ß„π°“√¥Ÿ·≈√“¬°“√¢—¥·¬âß∑“ßº≈ª√–‚¬™πå (Conflict of

Interest)

3. æ‘®“√≥“°“√°”°—∫¥Ÿ·≈°‘®°“√ ‚¥¬√à«¡ª√–™ÿ¡À“√◊Õ°—∫ºŸâ·∑π®“°»Ÿπ¬åæ—≤π“°“√°”°—∫¥Ÿ·≈°‘®°“√∫√‘…—∑®¥∑–‡∫’¬π ‡æ◊ËÕ„Àâ‡°‘¥

°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’µ“¡À≈—°°“√¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

4. ¥Ÿ·≈ß“πµ√«® Õ∫¿“¬„π„Àâ¥”‡π‘π°“√Õ¬à“ß‡À¡“– ¡·≈–¡’ª√– ‘∑∏‘º≈

5. æ‘®“√≥“§—¥‡≈◊Õ°ºŸâ Õ∫∫—≠™’·≈–§à“µÕ∫·∑πºŸâ Õ∫∫—≠™’ ‡æ◊ËÕπ”‡ πÕ¢Õ·µàßµ—Èß®“°§≥–°√√¡°“√·≈–ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑

.

(æ≈µ”√«®‡Õ°‡¿“  “√ ‘π)

ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
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To Shareholders,

In 2002, the Audit Committee held 5 meetings to discuss and consider the companyûs operation within the scope of

audit committeeûs duties. The major aspects are as follows:

1. Review the companyûs financial statement with management internal auditor and external auditor, the Audit

Committee has an opinion that the companyûs financial statement present fairly with general accepted accounting

principles. The auditor did not provide with any comments regarding the material flaws in the company.

2. Review the disclosure of information of any connected transactions and set the guideline for reviewing the

transactions that may lead to the conflict of interest.

3. Consider the Companyûs corporate governance and meet with the representative from Corporate Governance Center

to ensure that the company has complied with the SETûs principles of good corporate governance.

4. Consider the internal auditorûs operation to ensure that the company has a suitable and efficient internal audit.

5. Consider the appointment of the companyûs external auditors and their remuneration to propose for approval from

the companyûs board of the directors and shareholders.

(Pol.Gen.Pow Sarasin)

Chairman of the Audit Committee
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§≥–°√√¡°“√∫√‘…—∑

π“¬™—¬«—≤πå Àÿµ–‡®√‘≠ ª√–∏“π°√√¡°“√·≈–ª√–∏“πÕπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

æ≈µ”√«®‡Õ°‡¿“  “√ ‘π °√√¡°“√·≈–ª√–∏“π°√√¡°“√µ√«® Õ∫

π“¬Õπ—πµå Õ—»«‚¿§‘π °√√¡°“√·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

π“¬√—µπå æ“π‘™æ—π∏å °√√¡°“√

π“¬Õ¥ÿ≈¬å «‘π—¬·æ∑¬å °√√¡°“√ °√√¡°“√µ√«® Õ∫·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

π“¬™“¬ »√’«‘°√¡å °√√¡°“√

π“¬≈‘¡  «’ °«π °√√¡°“√

π“ß “«°π°«≈’ «‘√‘¬ª√–‰æ°‘® °√√¡°“√·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

π“ßπ‘≈¬“ ¡“≈“°ÿ≈ ≥ Õ¬ÿ∏¬“ °√√¡°“√ °√√¡°“√µ√«® Õ∫·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

π“¬®ÿ¡æ≈ ¡’ ÿ¢ °√√¡°“√

π“¬´«ß ™—¬ ÿ‚√®πå °√√¡°“√

π“ß ÿ«√√≥“ æÿ∑∏ª√– “∑ °√√¡°“√

§≥–ºŸâ∫√‘À“√

π“¬√—µπå æ“π‘™æ—π∏å °√√¡°“√ºŸâ®—¥°“√

π“¬®ÿ¡æ≈ ¡’ ÿ¢ °√√¡°“√·≈–∑’Ëª√÷°…“°√√¡°“√ºŸâ®—¥°“√

π“¬´«ß ™—¬ ÿ‚√®πå °√√¡°“√·≈–√Õß°√√¡°“√ºŸâ®—¥°“√

π“ß ÿ«√√≥“ æÿ∑∏ª√– “∑ °√√¡°“√·≈–√Õß°√√¡°“√ºŸâ®—¥°“√

π“¬ª√–«‘∑¬å ‚™µ‘«—≤π“æ—π∏ÿå ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√

π“¬√«’ ¡ß§≈∑«’ ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√

π“¬ ¡™“¬ «√ÿ≥æ—π∏ÿ≈—°…≥å ºŸâÕ”π«¬°“√ΩÉ“¬∫—≠™’·≈–°“√‡ß‘π

π“¬»‘√‘æß…å √ÿ®‘«π“√¡¬å ºŸâÕ”π«¬°“√ΩÉ“¬∫√‘À“√°“√‡ß‘π

√“¬π“¡§≥–°√√¡°“√·≈–ºŸâ∫√‘À“√
The Board of Directors and Management
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The Board of Directors

Mr. Chaiwat Hutacharoen Chairman and Chairman of Remuneration Sub committee

Pol. Gen. Pow Sarasin Director and Chairman of Audit committee

Mr. Anant Asavabhokhin Director and Remuneration Sub committee

Mr. Rutt Phanijphand Director

Mr. Adul Vinaiphat Director, Audit committee and Remuneration Sub committee

Mr. Chai Srivikorn Director

Mr. Lim Swe Guan Director

Ms. Kanokvalee Viriyaprapaikit Director and Remuneration Sub committee

Mrs. Nilaya Malakul Na Ayudhya Director, Audit committee and Remuneration Sub committee

Mr. Joompol Meesook Director

Mr. Suang Chaisurote Director

Mrs. Suwanna Buddhaprasart Director

Management

Mr. Rutt Phanijphand President and Chief Executive Officer

Mr. Joompol Meesook Director and Advisor, President & CEO

Mr. Suang Chaisurote Director and Senior Executive Vice President

Mrs. Suwanna Buddhaprasart Director and Senior Executive Vice President

Mr. Pravit Chotewattanaphan Executive Vice President

Mr. Ravee Mongkoltavee Executive Vice President

Mr. Somchai Warunpantulak Vice President, Accounting and Finance Department

Mr. Siripong Rujiwanarom Vice President, Treasury Department
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√“¬≈–‡Õ’¬¥‚¥¬¬àÕ¢Õß°√√¡°“√·≈–ºŸâ∫√‘À“√
The Profile of Directors and Executive Boards

π“¬™—¬«—≤πå Àÿµ–‡®√‘≠ ª√–∏“π°√√¡°“√·≈–ª√–∏“πÕπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: M.A. Michigan State University : ªí®®ÿ∫—π ● ∑’Ëª√÷°…“∑√—æ¬å ‘π à«πæ√–¡À“°…—µ√‘¬å

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ● °√√¡°“√µ√«® Õ∫ΩÉ“¬°√–∑√«ß°≈“‚À¡

: 40,184 (§‘¥‡ªìπ√âÕ¬≈– 0.005) ● ∑’Ëª√÷°…“ ∫√‘…—∑ Royal Garden ®”°—¥

æ≈µ”√«®‡Õ°‡¿“  “√ ‘π °√√¡°“√·≈–ª√–∏“π°√√¡°“√µ√«® Õ∫

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: «‘∑¬“»“ µ√å∫—≥±‘µ  “¢“‡§¡’ : ªí®®ÿ∫—π ● √Õßª√–∏“π°√√¡°“√

John Hopkins University, USA. ∏π“§“√° ‘°√‰∑¬ ®”°—¥ (¡À“™π)

: ª√‘≠≠“µ√’  “¢“Õ“™≠“°√√¡ ● °√√¡°“√

University of California, USA. ∫√‘…—∑ ‡®√‘≠‚¿§¿—≥±åÕ“À“√ ®”°—¥ (¡À“™π)

: ª√‘≠≠“¥ÿ…Æ’∫—≥±‘µ°‘µµ‘¡»—°¥‘Ï ∫√‘…—∑ Õ“À“√ ¬“¡ ®”°—¥ (¡À“™π)

 “¢“√—∞»“ µ√å ¡À“«‘∑¬“≈—¬√“¡§”·Àß

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -

π“¬Õπ—πµå Õ—»«‚¿§‘π °√√¡°“√·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: M.S. Industrial Engineering Illinois : 2528-ªí®®ÿ∫—π ● ª√–∏“π°√√¡°“√ / °√√¡°“√ºŸâ®—¥°“√

Institute of Technology Chicago, USA ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

: MBA, ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: 89,824,712 (§‘¥‡ªìπ√âÕ¬≈– 11.07)

π“¬√—µπå æ“π‘™æ—π∏å °√√¡°“√ºŸâ¡’Õ”π“®ºŸ°æ—π·≈–°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MS. In Business Ad., : 2533-2541 ● °√√¡°“√ºŸâ®—¥°“√ ∫ß≈.∏π ¬“¡ ®”°—¥ (¡À“™π)

Fort Hays Kansas Sate College. ● ∑’Ëª√÷°…“ ∫√‘…—∑ ∫â“πªŸ ®”°—¥ (¡À“™π)

Hay, Kansas USA : ªí®®ÿ∫—π ● ª√–∏“π°√√¡°“√ ∫√‘…—∑ ¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√å√’Ë ®”°—¥

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -

π“¬Õ¥ÿ≈¬å «‘π—¬·æ∑¬å °√√¡°“√ °√√¡°“√µ√«® Õ∫·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MA (Econ) : ªí®®ÿ∫—π ● ª√–∏“π‡®â“Àπâ“∑’Ë∫√‘À“√·≈–°√√¡°“√

University of Texas at Austin Texas, USA ∫√‘…—∑ ªí≠®æ≈ æ—≈æå Õ‘π¥— µ√’È ®”°—¥ (¡À“™π)

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ ªí≠®æ≈ ‡ª‡ªÕ√å Õ‘π¥— µ√’È ®”°—¥

: -
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Mr. Chaiwat Hutacharoen Chairman

Educational Profile Summary of Professional Profile

: M.A. Michigan State University : Present ● Advisor, The Crown Property Bureau

Shareholding Status As of April 25, 2002 ● Audit Director, Ministry of Defense

: 40,184 (0.005 %) ● Advisor, Royal Garden Resort

Pol. Gen.Pow Sarasin Chairman of the audit committee/Director

Educational Profile Summary of Professional Profile

: B.Sc. in Chemistry/ Physics, : Present ● Vice chairman

John Hopkins University, USA. Thai Farmers Bank Plc.

: B.Sc. in Criminology, ● Director

University of California, USA. Charoen Pokphand Foods Plc.

: Ph.D. ( Honorary) in Political Science, Siam Food Product Plc.

Ramkhamhaeng

Shareholding Status As of April 25, 2002

: -

Mr. Anant Asavabhokhin Director

Educational Profile Summary of Professional Profile

: M.S. Industrial Engineering Illinois : 1985-Present ● Chairman / Managing Director

Institute of Technology, Chicago, USA Land & Houses Plc.

: MBA, Thammasat University

Shareholding Status As of April 25, 2002

: 89,824,712 (11.07 %)

Mr. Rutt Phanijphand Managing Director

Educational Profile Summary of Professional Profile

: MS.in Business Ad., Fort Hays Kansas : 1990-1998 ● President, Dhana Siam Finances & Securities Plc.

Sate College. Hay,Kansas USA ● Advisor, Banpoo Plc.

Shareholding Status As of April 25, 2002 : Present ● Chairman, United Advisory Services Co., Ltd.

: -

Mr. Adul Vinaiphat Director and Audit Committee

Educational Profile Summary of Professional Profile

: MA (Econ) : Present ● Chairman / Directer

University of Texas at Austin Texas, USA Panjapol Pulp Industry Plc.

Shareholding Status As of April 25, 2002 Panjapol Paper Industry Co., Ltd.

: -
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π“¬™“¬ »√’«‘°√¡å °√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡ºŸ°æ—π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: BTECH (HON) : 2528-ªí®®ÿ∫—π ● °√√¡°“√

Bradford University, England. ∫√‘…—∑ ‡°…√‚Œ≈¥‘Èß ®”°—¥

: MBA,  ∂“∫—π∫—≥±‘µ∫√‘À“√∏ÿ√°‘®

»»‘π∑√å·Ààß®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: 126,016 (§‘¥‡ªìπ√âÕ¬≈– 0.015)

π“¬≈‘¡  «’ °«π °√√¡°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: ª√‘≠≠“‚∑∫√‘À“√∏ÿ√°‘® : 2540-ªí®®ÿ∫—π ● ª√–∏“π°√√¡°“√∫√‘À“√

The Colgate Dazden Graduate School GIC Real Estate Pte Ltd.

of Business The University of Verginia

: Chartered Financial Analyst (CFA)

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -

π“ß “«°π°«≈’ «‘√‘¬ª√–‰æ°‘® °√√¡°“√·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: ª√‘≠≠“‚∑ - Investment Banking : 2541-ªí®®ÿ∫—π ● Vice President

University of Wisconsin-Madison GIC Real Estate Pte Ltd.

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -

π“ßπ‘≈¬“ ¡“≈“°ÿ≈ ≥ Õ¬ÿ∏¬“ °√√¡°“√ °√√¡°“√µ√«® Õ∫·≈–Õπÿ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: π‘µ‘»“ µ√å∫—≥±‘µ : 2533-ªí®®ÿ∫—π ● °√√¡°“√ºŸâ®—¥°“√

®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬ ∫√‘…—∑  ”π—°ß“π°ÆÀ¡“¬ ¬“¡π‘µ‘ ®”°—¥

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -

π“¬®ÿ¡æ≈ ¡’ ÿ¢ °√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡ºŸ°æ—π·≈–∑’Ëª√÷°…“°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MBA, ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å : 2540-ªí®®ÿ∫—π ● °√√¡°“√

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥

: 1,188,900 (§‘¥‡ªìπ√âÕ¬≈– 0.15) ∫√‘…—∑ Œ“‡∫Õ√å«‘« ®”°—¥

∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥
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Mr. Chai Srivikorn Director

Educational Profile Summary of Professional Profile

: BTECH (HON) : 1985-Present ● Director

Bradford University, England. Gaysorn Holding Co., Ltd.

: MBA, SASIN Graduate School of

Business Administration

Shareholding Status As of April 25, 2002

: 126,016 (0.015 %)

Mr. Lim Swe Guan Director

Educational Profile Summary of Professional Profile

: MBA, The Colgate Dazden Graduate : 1997-Present ● Chairman

School of Business GIC Real Estate Pte Ltd.

The University of Verginia

: Chartered Financial Analyst (CFA)

Shareholding Status As of April 25, 2002

: -

Ms. Kanokvalee Viriyaprapaikit Director

Educational Profile Summary of Professional Profile

: Master of Investment Banking : 1998-Present ● Vice President

University of Wisconsin-Madison GIC Real Estate Pte Ltd.

Shareholding Status As of April 25, 2002

: -

Mrs. Nilaya Malakul Na Ayudhya Director and Audit Committee

Educational Profile Summary of Professional Profile

: Bachelor of Law : 1990-Present ● Managing Director

Chulalongkorn University Siam Niti Law Office Co., Ltd.

Shareholding Status As of April 25, 2002

: -

Mr. Joompol Meesook Director and Adivisor, Managing Director

Educational Profile Summary of Professional Profile

: MBA, Thammasat University : 1997-Present ● Director

Shareholding Status As of April 25, 2002 Q.H. International Co., Ltd.

: 1,188,900 (0.15 %) Harbour View Co., Ltd.

Centre Point Managemant Co., Ltd.
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π“¬´«ß ™—¬ ÿ‚√®πå °√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡ºŸ°æ—π·≈–√Õß°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MBA, ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å : 2538-ªí®®ÿ∫—π ● °√√¡°“√

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈

: 106,980 (§‘¥‡ªìπ√âÕ¬≈– 0.013) ·¡‡π®‡¡âπ∑å ®”°—¥

π“ß ÿ«√√≥“ æÿ∑∏ª√– “∑ °√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡ºŸ°æ—π·≈–√Õß°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MBA, ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬ : 2531-ªí®®ÿ∫—π ● °√√¡°“√

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ ‡§√¥‘µøÕß´‘‡Õ√å ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥

: 113,200 (§‘¥‡ªìπ√âÕ¬≈– 0.014) : 2543-ªí®®ÿ∫—π ● °√√¡°“√

∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥

π“¬ª√–«‘∑¬å ‚™µ‘«—≤π“æ—π∏ÿå ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MBA ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å : 2533-2541 ● °√√¡°“√ºŸâ®—¥°“√

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫. ¬“¡∏“π’ æ√ÁÕæ‡æÕ√åµ’È ®°.

: 34,414 (§‘¥‡ªìπ√âÕ¬≈– 0.004)

π“¬√«’ ¡ß§≈∑«’ ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: ¡—∏¬¡»÷°…“µÕπª≈“¬ : 2534-2542 ● ºŸâ™à«¬ºŸâ®—¥°“√∑—Ë«‰ª

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

: 65,762 (§‘¥‡ªìπ√âÕ¬≈– 0.008)

π“¬ ¡™“¬ «√ÿ≥æ—π∏ÿ≈—°…≥å ºŸâÕ”π«¬°“√ΩÉ“¬∫—≠™’·≈–°“√‡ß‘π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: ∫—≠™’∫—≥±‘µ : 2543-2545 ● ºŸâ®—¥°“√ΩÉ“¬∫—≠™’·≈–°“√‡ß‘π

¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å ∫√‘…—∑ ∫≈Ÿ‡«ø Õ’‡∑√¥ ®”°—¥

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545 ∫√‘…—∑ ∫≈Ÿ‡«ø Õ‘π‡µÕ√å‡πÁµ§Õπ‡´Áªµå ®”°—¥

: - ∫√‘…—∑ ∫≈Ÿ‡«ø ‚Œ≈¥‘Èß ®”°—¥

π“¬»‘√‘æß…å √ÿ®‘«π“√¡¬å ºŸâÕ”π«¬°“√ΩÉ“¬∫√‘À“√°“√‡ß‘π

§ÿ≥«ÿ≤‘ ª√–«—µ‘°“√∑”ß“π‚¥¬ —ß‡¢ª

: MBA ·≈– ∫—≠™’¡À“∫—≥±‘µ : 2538-2542 ● ºŸâ®—¥°“√ΩÉ“¬°“√‡ß‘π

¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å ∫√‘…—∑‡Õ°‚Œ≈¥‘Èß ®”°—¥ (¡À“™π)

®”π«πÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà ≥ 25 ‡¡…“¬π 2545

: -
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Mr. Suang Chaisurote Director and Senior Executive Vice President

Educational Profile Summary of Professional Profile

: MBA, Thammasat University : 1995-Present ● Director

Shareholding Status As of April 25, 2002 Q.House Office And Commercial

: 106,980 (0.013  %) Management Co., Ltd.

Mrs. Suwanna Buddhaprasart Director and Senior Executive Vice President

Educational Profile Summary of Professional Profile

: MBA, Chulalongkorn University : 1988-Present ● Director

Shareholding Status As of April 25, 2002 Credit Foncier Land & Houses Co., Ltd.

: 113,200 (0.014  %) : 2000-Present ● Director

Centre Point Management Co., Ltd.

Mr. Pravit Chotewattanaphan Executive Vice President

Educational Profile Summary of Professional Profile

: MBA, Thammasat University : 1990-1998 ● Manging Director

Shareholding Status As of April 25, 2002 Siam Thani Property Co., Ltd.

: 34,414 (0.004 %)

Mr. Ravee Mongkoltavee Executive Vice President

Educational Profile Summary of Professional Profile

: High School Diploma : 1991-1999 ● General Manager

Shareholding Status As of April 25, 2002 Quality Houses Plc.

: 65,762 (0.008 %)

Mr. Somchai Warunpantulak Vice President Accounting and Finance Department

Educational Profile Summary of Professional Profile

: Bachelor of Science : 2000-2002 ● Finance and Accounting Manager

Thammasat University Blue Wave E-trade Co., Ltd.

Shareholding Status As of April 25, 2002 Blue Wave Internet Concept Co., Ltd.

: - Blue Wave Holding Co., Ltd.

Mr. Siripong Rujiwanarom Vice President Treasury Department

Educational Profile Summary of Professional Profile

: MBA and MS, Thammasat University : 1995-1999 ● Financing Manager

Shareholding Status As of April 25, 2002 One Holding Plc.

: -
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≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®
Business Profile

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ª√–°Õ∫∏ÿ√°‘®À≈—°ª√–‡¿∑æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ‚¥¬¡’ ”π—°ß“π„À≠àµ—ÈßÕ¬Ÿà ‡≈¢∑’Ë

66 Õ“§“√§‘«‡Œâ“ å Õ‚»° ∂ππ ÿ¢ÿ¡«‘∑ 21 (Õ‚»°) ·¢«ß§≈Õß‡µ¬‡Àπ◊Õ ‡¢µ«—≤π“ °√ÿß‡∑æœ 10110 ‡≈¢∑–‡∫’¬π∫√‘…—∑¡À“™π‡≈¢∑’Ë

131 ‚∑√»—æ∑å 0-2664-3399 ‚∑√ “√ 0-2664-3396 ªí®®ÿ∫—π¡’∑ÿπ™”√–·≈â« 4,542 ≈â“π∫“∑ ·∫àß‡ªìπÀÿâπ “¡—≠ 908.4 ≈â“πÀÿâπ ¡Ÿ≈§à“

∑’Ëµ√“‰«âÀÿâπ≈– 5 ∫“∑

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡¥”‡π‘π∏ÿ√°‘®‡°’Ë¬«°—∫°“√æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ´÷Ëß “¡“√∂®”·π°‰¥â

¥—ßπ’È §◊Õ

1. ∏ÿ√°‘®®—¥ √√∫â“π·≈–∑’Ë¥‘π‡æ◊ËÕ¢“¬ ¥”‡π‘π°“√‚¥¬∫√‘…—∑

2. ∏ÿ√°‘®Õ“§“√™ÿ¥æ—°Õ“»—¬‡æ◊ËÕ¢“¬ ¥”‡π‘π°“√‚¥¬∫√‘…—∑

3. ∏ÿ√°‘®Õ“§“√∑’ËÕ¬ŸàÕ“»—¬„Àâ‡™à“ (Serviced Apartment) ¥”‡π‘π°“√‚¥¬∫√‘…—∑

4. ∏ÿ√°‘®Õ“§“√ ”π—°ß“π„Àâ‡™à“ ¥”‡π‘π°“√‚¥¬∫√‘…—∑ πÕ°®“°π’È∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬

‰¥â≈ß∑ÿπ„π∫√‘…—∑ Œ“‡∫Õ√å«‘« ®”°—¥ ÷́Ëßª√–°Õ∫∏ÿ√°‘®‚√ß·√¡·≈–Õ“§“√ ”π—°ß“π„Àâ‡™à“„π‡¡◊Õß∑à“‰Œøß ª√–‡∑»‡«’¬¥π“¡ ‚¥¬

∂◊ÕÀÿâπÕ¬Ÿà„π —¥ à«π√âÕ¬≈– 13.56

5. ∏ÿ√°‘®√—∫∫√‘À“√Õ“§“√ ”π—°ß“π·≈–Õ“§“√∑’Ëæ—°Õ“»—¬ ‚¥¬∫√‘…—∑√—∫∫√‘À“√Õ“§“√ ”π—°ß“π‡«ø‡æ≈  (Wave Place) À≈—ß «π«‘≈≈å

(Lang Suan Ville) π‘µ‘∫ÿ§§≈Õ“§“√™ÿ¥À≈—ß «π«‘≈≈å (Lang Suan Ville Juristic Person)  ™“‚µ√å‡®â“æ√–¬“ (Chateau Chaophraya)

πÕ°®“°π’È‰¥â®—¥µ—Èß∫√‘…—∑¬àÕ¬¢÷Èπ 2 ∫√‘…—∑§◊Õ ∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ (∫√‘…—∑∂◊ÕÀÿâπ„π —¥ à«π√âÕ¬≈– 100) ·≈–

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ (∫√‘…—∑∂◊ÕÀÿâπ„π —¥ à«π√âÕ¬≈– 100) ‡æ◊ËÕ¥”‡π‘π∏ÿ√°‘®

√—∫∫√‘À“√Õ“§“√∑’ËÕ¬ŸàÕ“»—¬„Àâ‡™à“·≈–√—∫∫√‘°“√ß“π “∏“√≥Ÿª‚¿§ à«π°≈“ß„Àâ∏ÿ√°‘®®—¥ √√∫â“π·≈–∑’Ë¥‘π‡æ◊ËÕ¢“¬µ“¡≈”¥—∫ ‚¥¬

∫√‘…—∑¬àÕ¬∑—Èß Õß®–‡√‘Ë¡¥”‡π‘π∏ÿ√°‘®„πªï 2546

6. ∏ÿ√°‘®√à«¡≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ ‰¥â·°à √à«¡≈ß∑ÿπ„π∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ( —¥ à«π√âÕ¬≈– 49) ´÷Ëß¥”‡π‘π

∏ÿ√°‘®æ—≤π“‚§√ß°“√Õ“§“√»Ÿπ¬å°“√§â“„Àâ‡™à“ √à«¡≈ß∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) ( —¥ à«π√âÕ¬≈– 19)

÷́Ëß¥”‡π‘π∏ÿ√°‘®®”Àπà“¬«— ¥ÿ°àÕ √â“ß·≈–Õÿª°√≥åµ°·µàß∫â“π ·≈–√à«¡≈ß∑ÿπ„π∫√‘…—∑ §«Õ≈‘µ’È §Õπ  µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥

( —¥ à«π√âÕ¬≈– 33) ´÷Ëß¥”‡π‘π∏ÿ√°‘®º≈‘µ·≈–®”Àπà“¬«— ¥ÿ§Õπ°√’µ¡«≈‡∫“
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The core business of the Quality Houses Public Company Limited is a property developer with its head office located at

66 the Q House Asoke Building, Sukumvit 21 road (Asoke), Klongtoey Nuea, Wattana District, Bangkok 10110. The public

company registration number is 131. The telephone number : 0-2664-3399 and fax number : 0-2664-3396. The paid-up capital

is 4,542 million baht comprising of 908.4 million common shares at a par value of 5 baht per share.

The Quality Houses Plc., its subsidiaries and its associates operate business in property development which

can be classified as follows :

1. Residential housing business and land for sale, operated by the Company

2. Condomenium business for sale, operated by the Company

3. Serviced apartment business for rent, operated by the Company

4. Office building for rent, operated by the Company. Besides, the Q.H. International (BVI) Co., Ltd., the Companyûs

subsidiary, holds 13.56% in the Harbour View Co., Ltd. which operates hotel business and office building for rent

in Haifong City, Vietnam

5. Management of office building and serviced apartment business which consisted of the Wave Place, the Lang Suan

Ville, the Lang Suan Ville Juristic Person, and the Chateau Chaophraya. The Company has also set up 2

subsidiary companies which are both 100% held by the Company namely the Center Point Management Co., Ltd.

and the Q. House Office and Commercial Management Co., Ltd. These 2 companies supply management service for

service apartment business and provide management service regarding central infrastructure for land and house

business for sale. These 2 subsidiary companies will start operation in the year 2003.

6. Joint venture business in other companies such as a joint venture business in the G.S. Property Management Co.,

Ltd. (49% shareholding) which operates shopping mall development business for rent, a joint venture with the

Home Products Center Plc. (19% shareholding) which is a supplier of construction materials and household

decorations, and a joint venture with the Quality Construction Products Co., Ltd. (33% shareholding) which

manufactures and supplies light- weight concrete.
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‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑
The Company's Investments

1. ‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

™◊ËÕ∫√‘…—∑ ª√–‡¿∑/≈—°…≥–∏ÿ√°‘® ∑ÿπ™”√–·≈â« %°“√∂◊ÕÀÿâπ

(æ—π∫“∑)

∫√‘…—∑√à«¡·≈–∫√‘…—∑¬àÕ¬

1. ∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å‚¥¬æ—≤π“‚§√ß°“√»Ÿπ¬å°“√§â“„Àâ‡™à“ 245,000 49

2. ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ®—¥®”Àπà“¬«— ¥ÿ°àÕ √â“ß·≈–Õÿª°√≥åµ°·µàß∫â“π 750,000 19

3. ∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ≈ß∑ÿπ·≈–æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å∑—Èß„πª√–‡∑»·≈–µà“ßª√–‡∑» 230,891 100

4. ∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ √—∫∫√‘À“√Õ“§“√∑’Ëæ—°Õ“»—¬„Àâ·°à∫√‘…—∑Õ◊Ëπ„πª√–‡∑» 74,500 100

5. ∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å √—∫∫√‘°“√ß“π “∏“√≥Ÿª‚¿§ à«π°≈“ß„Àâ∏ÿ√°‘®®—¥ √√ 2,325 100

§Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ ∫â“π·≈–∑’Ë¥‘π‡æ◊ËÕ¢“¬

2. ‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ (∫√‘…—∑¬àÕ¬)

™◊ËÕ∫√‘…—∑ ª√–‡¿∑/≈—°…≥–∏ÿ√°‘® ∑ÿπ™”√–·≈â« %°“√∂◊ÕÀÿâπ

(æ—π∫“∑)

1. ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ ºŸâº≈‘µ·≈–®—¥®”Àπà“¬«— ¥ÿÕÿª°√≥å„™â„πß“π°àÕ √â“ß 154,375 33

2. ∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ ≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å„πµà“ßª√–‡∑» 30,796 99

3. ‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ (∫√‘…—∑¬àÕ¬)

™◊ËÕ∫√‘…—∑ ª√–‡¿∑/≈—°…≥–∏ÿ√°‘® ∑ÿπ™”√–·≈â« %°“√∂◊ÕÀÿâπ

(æ—π∫“∑)

1. ∫√‘…—∑ §‘«.‡Õ™ ·¡‡π®‡¡âπ∑å ®”°—¥ ®—¥À“·≈–µ‘¥µàÕ‡æ◊ËÕ„Àâ‰¥â¡“´÷Ëß∑’Ë¥‘π ”À√—∫°“√æ—≤π“‚§√ß°“√

¢Õß∫¡®.§«Õ≈‘µ’È‡Œâ“ å 82,000 90

4. ‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥

™◊ËÕ∫√‘…—∑ ª√–‡¿∑/≈—°…≥–∏ÿ√°‘® ∑ÿπ™”√–·≈â« %°“√∂◊ÕÀÿâπ

(‡À√’¬≠ À√—∞)

1. ∫√‘…—∑ Œ“√å‡∫Õ√å«‘« ®”°—¥ ‚√ß·√¡·≈–Õ“§“√ ”π—°ß“π„Àâ‡™à“„π‡¡◊Õß∑à“‰Œøß

ª√–‡∑»‡«’¬¥π“¡ 6,703,743 13.56
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1. The investment of the Quality Houses Plc.

Company Business Profile Paid-Up Capital % Holding

(thousand baht)

Subsidiaries and associates

1. The G.S. Property Management Co., Ltd Development of shopping plaza for rent 245,000 49

2. The Home Products Center Plc. Supplier of construction materials and household decoration 750,000 19

3. The Q.H. International Co., Ltd. Invest and develop property both domestic and international 230,891 100

4. The Centre Point Management Co., Ltd. Provide management service for domestic service 74,500 100

apartment clients

5. The Q. House Office and Commercial Provide management service regarding central infrastructure 2,325 100

Management Co., Ltd. for land and house business for sale

2. The investment of the Q.H. International Co., Ltd. (Subsidiary company)

Company Business Profile Paid-Up Capital % Holding

(thousand baht)

1. The Quality Construction Products Co., Ltd. Manufacturer and supplier of construction materials 154,375 33

2. The Q.H. International (BVI) Co., Ltd. Investment in international real estate development projects 30,796 99

3. The investment of the Center Point Management Co., Ltd., (Affiliated company)

Company Business Profile Paid-Up Capital % Holding

(thousand baht)

The Q.H. Management Co., Ltd. Land agent for development projects 82,000 90

of the Quality House Plc.

4. The investment of the Q.H. International (BVI) Co., Ltd.

Company Business Profile Paid-Up Capital % Holding

(USD)

The Harbour View Co., Ltd. Hotel and office building at Haifong City, 6,703,743 13.56

Vietnam
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¢âÕ¡Ÿ≈‡°’Ë¬«°—∫Àÿâπ°Ÿâ·≈–„∫ ”§—≠· ¥ß ‘∑∏‘
Debenture Information and Warrant

1. Àÿâπ°Ÿâ™π‘¥‰¡à¡’À≈—°ª√–°—π
‡¡◊ËÕ«—π∑’Ë 23 ¡’π“§¡ 2543 ∫√‘…—∑‰¥âÕÕ°®”Àπà“¬Àÿâπ°Ÿâ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) §√—Èß∑’Ë 1/2543 ´÷Ëß‡ªìπÀÿâπ°Ÿâ

ª√–‡¿∑√–∫ÿ™◊ËÕºŸâ∂◊Õ ‰¡à¡’À≈—°ª√–°—π ‰¡à¥âÕ¬ ‘∑∏‘ ·≈–‰¡à¡’ºŸâ·∑πºŸâ∂◊ÕÀÿâπ°Ÿâ ‡ªìπ®”π«π 1,150 ≈â“π∫“∑ ®”π«π 1,150,000 Àπà«¬

¡Ÿ≈§à“∑’Ëµ√“‰«âÀπà«¬≈– 1,000 ∫“∑ Àÿâπ°Ÿâ¡’Õ“¬ÿ 3 ªï 6 ‡¥◊Õπ §√∫°”Àπ¥‰∂à∂Õπ„π«—π∑’Ë 23 °—π¬“¬π 2546 Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈– 8.5

µàÕªï °”Àπ¥®à“¬¥Õ°‡∫’È¬∑ÿ° 6 ‡¥◊Õπ ‚¥¬∫√‘…—∑¡’ ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ°Ÿâ®“°µ≈“¥√ÕßÀ√◊Õ¢Õ‰∂à∂ÕπÀÿâπ°Ÿâ∑—ÈßÀ¡¥À√◊Õ∫“ß à«πµ“¡«‘∏’°“√

∑’Ë∫√‘…—∑‡ÀÁπ ¡§«√ ‚¥¬∫√‘…—∑®–µâÕß∑”°“√¬°‡≈‘°Àÿâπ°Ÿâ∑’Ë´◊ÈÕÀ√◊Õ‰∂à∂Õπ°àÕπ§√∫°”Àπ¥

≥  ‘Èπªï 2544 ¡Ÿ≈§à“Àÿâπ°Ÿâ§ß‡À≈◊Õ 884,059,000 ∫“∑ ª√–°Õ∫¥â«¬Àÿâπ°Ÿâ®”π«π 884,059 Àπà«¬ „π√–À«à“ßªï 2545 ∫√‘…—∑‰¥â

‰∂à∂ÕπÀÿâπ°Ÿâ à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥®”π«π 884,059 Àπà«¬ °àÕπ§√∫°”Àπ¥ „π√“§“Àÿâπ≈– 1,000 ∫“∑

2. „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑
∫√‘…—∑‰¥âÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑ ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

- „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) §√—Èß∑’Ë 2 (QH-W2) √“¬≈–‡Õ’¬¥¥—ßπ’È

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‡ πÕ¢“¬ : 329,999,942 Àπà«¬

√“§“‡ πÕ¢“¬ : Àπà«¬≈– 0 ∫“∑

√“§“°“√„™â ‘∑∏‘ : Àÿâπ≈– 5.88609 ∫“∑

 ‘∑∏‘°“√´◊ÈÕÀÿâπµàÕÀπà«¬ : 1.06182 Àÿâπ “¡—≠

®”π«πÀÿâπ∑’Ë®—¥ √√‰«â‡æ◊ËÕ√Õß√—∫ : 330,000,000 Àÿâπ*1

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë¬—ß‰¡à„™â ‘∑∏‘ ≥ 31 ∏—π«“§¡ 2545 : 247,685,992 Àÿâπ

Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ : 3 ªï π—∫·µà«—π∑’ËÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘

√–¬–‡«≈“°“√„™â ‘∑∏‘ : ∑ÿ° 3 ‡¥◊Õπ

«—πÀ¡¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘ : 19 ‡¡…“¬π 2546

- „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) §√—Èß∑’Ë 3 (QHW3) √“¬≈–‡Õ’¬¥¥—ßπ’È

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‡ πÕ¢“¬ : 270,569,788 Àπà«¬

√“§“‡ πÕ¢“¬ : Àπà«¬≈– 0 ∫“∑

√“§“°“√„™â ‘∑∏‘ : Àÿâπ≈– 5 ∫“∑

 ‘∑∏‘°“√´◊ÈÕÀÿâπµàÕÀπà«¬ : 1.00742 Àÿâπ “¡—≠

®”π«πÀÿâπ∑’Ë®—¥ √√‰«â‡æ◊ËÕ√Õß√—∫ : 270,569,788 Àÿâπ*1

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë¬—ß‰¡à„™â ‘∑∏‘ ≥ 31 ∏—π«“§¡ 2545 : 268,993,178

Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ : 5 ªï π—∫·µà«—π∑’ËÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘

√–¬–‡«≈“°“√„™â ‘∑∏‘ : ∑ÿ° 3 ‡¥◊Õπ

«—πÀ¡¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘ : 19 µÿ≈“§¡ 2549

*1 ∫√‘…—∑‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 10 ‡¡…“¬π 2544 „Àâ¡’°“√®—¥ √√Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ®”π«π 30

≈â“πÀÿâπ ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑ÿ°ª√–‡¿∑ ÷́ËßÕ“®¡’°“√ª√—∫√“§“°“√„™â ‘∑∏‘µ“¡¢âÕ°”Àπ¥·≈–

‡ß◊ËÕπ‰¢¢Õß„∫ ”§—≠∑’Ë· ¥ß ‘∑∏‘π—Èπ



Annual Report 2002 >> Quality Houses Public Company Limited

21

1. Unsecured debenture
On March 23, 2000, the Company issued the debenture of the Quality Houses Plc. No. 1/2000. The type of the

debenture is specified name, unsecured and un-subordinated debenture with no trustee appointed for the total amount

of 1,150 million bath or 1,150,000 units. . The debentures have a face value of Baht 1,000 each and a maturity of

3 years and 6 months, with the redemption date being on September 23, 2003. The interest rate is 8.5 percent per

annum, payable semi-annually. Upon the decision of the Company, the Company has the right to buy debenture in the

secondary market or redeem the whole or part of the amount of debenture. However, the Company must cancel the

debenture that has been bought back or exercise before the exercise date.

As at end of the year 2001, the existing amount of the debenture is 884,059,000 baht which consisted of 884,059

units. During the year 2002, the Company has redeemed all the remaining 884,059 units before the exercise date at a

price of 1,000 baht.

2. Warrants to buy the Companyûs common shares
The Company has issued warrants to buy the Companyûs common shares with the following information

- Warrants to buy Quality Houses Plc.ûs shares no.2 (QH-W2)

No. of units : 329,999,942 units

Offer price : 0 baht per share

Exercise price : 5.88609 baht per share

Rights in common shares : 1.06182 common shares

Total number of shares allocated for warrant : 330,000,000 shares*1

Unexercised warrants as at December 31, 2002 ; 247,685,992

Life of warrants : 3 years since issuance date

Conversion period : every 3 months

Maturity date : April 19, 2003

- Warrants to buy Quality Houses Plc.ûs shares No.3 (QH-W3)

No. of units : 270,569,788 units

Offer price : 0 baht per share

Exercise price : 5 baht per share

Rights in common shares : 1.00742 common shares

Total number of shares allocated for warrant : 270,569,788 shares*1

Unexercised warrants as at December 31, 2002 : 268,993,178

Life of warrants : 5 years since issuance date

Conversion period : every 3 months

Maturity date : October 19, 2006

*1 The annual general meeting No. 1/2001 on April 30,2001 has approved the Company to increase its registered

shares capital for 30 million shares reserved for all outstanding warrants exercised, which the exercised price/ratio may

be adjusted in accordance with the condition and description.
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- „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ¢Õß°√√¡°“√·≈–æπ—°ß“π (ESOP) √“¬≈–‡Õ’¬¥¥—ßπ’È

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‡ πÕ¢“¬ : 12,500,000 Àπà«¬

√“§“‡ πÕ¢“¬ : Àπà«¬≈– 0 ∫“∑

√“§“°“√„™â ‘∑∏‘ : Àÿâπ≈– 5 ∫“∑

 ‘∑∏‘°“√´◊ÈÕÀÿâπµàÕÀπà«¬ : 1 Àÿâπ “¡—≠

®”π«πÀÿâπ∑’Ë®—¥ √√‰«â‡æ◊ËÕ√Õß√—∫ : 12,500,000 Àÿâπ*1

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë¬—ß‰¡à„™â ‘∑∏‘ ≥ 31 ∏—π«“§¡ 2545 : 4,775,200

Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ : 3 ªï π—∫·µà«—π∑’ËÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘

√–¬–‡«≈“°“√„™â ‘∑∏‘ : ∑ÿ° 3 ‡¥◊Õπ

«—πÀ¡¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘ : 18 ¡‘∂ÿπ“¬π 2548

*1 ∫√‘…—∑‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 10 ‡¡…“¬π 2544 „Àâ¡’°“√®—¥ √√Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ®”π«π 30

≈â“πÀÿâπ ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑ÿ°ª√–‡¿∑ ÷́ËßÕ“®¡’°“√ª√—∫√“§“°“√„™â ‘∑∏‘µ“¡¢âÕ°”Àπ¥·≈–

‡ß◊ËÕπ‰¢¢Õß„∫ ”§—≠∑’Ë· ¥ß ‘∑∏‘π—Èπ
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- Warrants to buy Quality Houses Plc,ûs shares for directors and employees (ESOP)

No. of units : 12,500,000 units

Offer price : 0 baht per share

Exercise price : 5 baht per share

Rights in common shares : 1 share

Total number of shares allocated for warrant : 12,500,000 shares*1

Unexercised warrants at at December 31, 2002 : 4,775,200

Life of warrants : 3 years since issuance date

Conversion period : every 3 months

Maturity date : June 18, 2005

*1 The annual general meeting No. 1/2001 on April 30,2001 has approved the Company to increase its registered

shares capital for 30 million shares reserved for all outstanding warrants exercised, which the exercised price/ratio may

be adjusted in accordance with the condition and description.
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¿“«–Õÿµ “À°√√¡·≈–°“√·¢àß¢—π
Industry and Competitor Overview

1. ∏ÿ√°‘®∫â“π®—¥ √√
- ¿“«–Õÿµ “À°√√¡∑’ËÕ¬ŸàÕ“»—¬

®“° ¿“«–°“√øóôπµ—«∑“ß‡»√…∞°‘®‚¥¬√«¡ ·≈–¡“µ√°“√„π°“√°√–µÿâπ¿“§Õ —ßÀ“√‘¡∑√—æ¬å¢Õß√—∞∫“≈„π√Õ∫ªï∑’Ëºà“π¡“

‡™àπ °“√ª√–°“»≈¥Õ—µ√“¥Õ°‡∫’È¬ °“√≈¥À¬àÕπ¿“…’·≈–§à“∏√√¡‡π’¬¡µà“ßÊ √«¡∑—Èß ∂“∫—π°“√‡ß‘π¡’°“√·¢àß¢—π‡ πÕ‚§√ß°“√

 ‘π‡™◊ËÕ∑’ËÕ¬ŸàÕ“»—¬¥â«¬‡ß◊ËÕπ‰¢æ‘‡»… ‡ªìπªí®®—¬ àß‡ √‘¡„Àâ¿“§µ≈“¥Õ —ßÀ“√‘¡∑√—æ¬å„πªï 2545 øóôπµ—«Õ¬à“ß√«¥‡√Á« ®–‡ÀÁπ‰¥â®“°

¬Õ¥√“¬‰¥â∑’Ë¥’¢÷Èπ¢Õß∫√‘…—∑æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å∑’Ë®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å ·≈–°“√‡ªî¥‚§√ß°“√„À¡àÊ ‡¢â“ Ÿàµ≈“¥Õ¬à“ßµàÕ‡π◊ËÕß

∑—Èßπ’È‡æ◊ËÕ πÕßµÕ∫µàÕÕÿª ß§å¢ÕßºŸâ´◊ÈÕ„Àâ¡“°∑’Ë ÿ¥

Õÿª∑“π

®–‡ÀÁπ‰¥â«à“ºŸâª√–°Õ∫°“√„π∏ÿ√°‘®¿“§Õ —ßÀ“√‘¡∑√—æ¬å ∑—ÈßºŸâª√–°Õ∫°“√√“¬„À¡à·≈–ºŸâª√–°Õ∫°“√√“¬‡¥‘¡µà“ß‡√àßæ—≤π“

‚§√ß°“√‡æ◊ËÕµÕ∫ πÕßÕÿª ß§å∑’Ë¡’Õ¬Ÿà„Àâ‰¥â¡“°∑’Ë ÿ¥ ´÷Ëß®“°°√“ø®–‡ÀÁπ‰¥â«à“µ—«‡≈¢∫â“π‡¥’Ë¬«„π‚§√ß°“√‡ªî¥„À¡à„π‡¢µ°√ÿß‡∑æ œ

·≈–ª√‘¡≥±≈ ¡’·π«‚πâ¡ Ÿß¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕßÀ≈—ß®“° ªï 2541

∑’Ë¡“:  à«π¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ΩÉ“¬«‘™“°“√·≈–»Ÿπ¬å¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ∏π“§“√Õ“§“√ ß‡§√“–Àå

‡¡◊ËÕæ‘®“√≥“®”π«π∫â“π‡¥’Ë¬«„π‚§√ß°“√‡ªî¥„À¡àæ∫«à“ „π™à«ß 9 ‡¥◊Õπ·√°¢Õßªï 2545 ¡’∫â“π‡¥’Ë¬«®”π«π 3,229 Àπà«¬

§‘¥‡ªìπ√âÕ¬≈– 30 ¢Õß®”π«π∑’ËÕ¬ŸàÕ“»—¬„π‚§√ß°“√∑’Ë‡ªî¥„À¡à∑—ÈßÀ¡¥„π‡¢µ°√ÿß‡∑æ œ ·≈–ª√‘¡≥±≈ ´÷Ëß¡’∑—Èß ‘Èπ 10,685 Àπà«¬

·≈–À“°®”·π°µ“¡√–¥—∫√“§“·≈â«®–‡ÀÁπ«à“¡’∑’ËÕ¬ŸàÕ“»—¬„π√–¥—∫√“§“¡“°°«à“ 3 ≈â“π∫“∑µàÕÀπà«¬ §‘¥‡ªìπ√âÕ¬≈– 14.9 ¢Õß

®”π«πÀπà«¬∑—ÈßÀ¡¥ À√◊Õ‡∑à“°—∫ 1,592 Àπà«¬ ´÷Ëß‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 320 ®“°™à«ß‡«≈“‡¥’¬«°—π¢Õßªï 2544 („π™à«ß 9 ‡¥◊Õπ·√°

¢Õßªï 2544 ¡’∑’ËÕ¬ŸàÕ“»—¬„π‚§√ß°“√„À¡à „π√–¥—∫√“§“¡“°°«à“ 3 ≈â“π∫“∑ ®”π«π 379 Àπà«¬) ®“°µ—«‡≈¢¥—ß°≈à“«· ¥ß«à“

Õÿª∑“π∑’ËÕ¬ŸàÕ“»—¬„π√–¥—∫√“§“¡“°°«à“ 3 ≈â“π∫“∑ ¡’°“√‡æ‘Ë¡¢÷Èπ®“°ªï∑’Ëºà“π¡“

µ“√“ß· ¥ß®”π«π∑’ËÕ¬ŸàÕ“»—¬‚§√ß°“√‡ªî¥„À¡à®”·π°µ“¡√–¥—∫√“§“

√“§“µàÕÀπà«¬ (∫“∑) ®”π«πÀπà«¬

2542 2543 2544 2545 (¡.§.-°.¬.)

πâÕ¬°«à“ 3 · π 500 0 0 2,177

3 · π - 9 · π 226 1,216 2,702 3,550

9 · π - 2 ≈â“π 306 292 1,781 1,838

2 ≈â“π - 3 ≈â“π 179 660 1,155 1,528

¡“°°«à“ 3 ≈â“π 146 872 519 1,592

√«¡ 1,357 3,040 6,157 10,685

∑’Ë¡“:  à«π¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ΩÉ“¬«‘™“°“√·≈–»Ÿπ¬å¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ∏π“§“√Õ“§“√ ß‡§√“–Àå
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1. Housing Development Business
- The situation of residential housing business

The macro-economic recovery together with the Governmentûs strategy to stimulate the property industry in

the past year such as the announcement of interest rate reduction, tax and other fees deductibility including the

financial institutionsû competition in offering various types of housing loan with special conditions are important

factors for the sharp recovery of the property development market. This is shown by the increasing of income of

property companies listed in the Stock Exchange of Thailand and the continuance of launching of new housing

projects to the market. These projects are designed to best perfectly match with the demand of consumers.

Supply

Both new operators and the existing operators in the property development market continuously launch

new projects to serve the existing demand of consumers. As shown in the graph below, the number of single

residential housing project in Bangkok and suburban area has increased continuously since the year 1998.

Source : The Government Housing Bank

In consideration of the number of single house of new projects for the first 9 months of the year 2002, there

are 3,229 units or 30% of the total new residential projects in Bangkok and suburban area which totals 10,685 units.

Moreover, by classifying the level of houses by price higher than 3 million bath for one single house, there are

altogether 1,592 units or 14.9% of total new residential projects which increase of 320% from the same period of

2001, (During the first 9 months of the year 2001, there were only 379 units of new houses with prices higher than

3 million baht for one single house) These statistics show that there is increasing of supply of houses with higher

than 3 million baht when compared with last year.

The table below shows the number of new residential projects classified by price

Price per unit (Baht) No. of units

1999 2000 2001 2002 (Jan.-Sep.)

Less than 300,000 500 0 0 2,177

300,000 - 900,000 226 1,216 2,702 3,550

900,000 - 2,000,000 306 292 1,781 1,838

2,000,000 - 3,000,000 179 660 1,155 1,528

More than 3,000,000 146 872 519 1,592

Total 1,357 3,040 6,157 10,685

Source : The Government Housing Bank
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πÕ°®“°π’È∂â“æ‘®“√≥“Õÿª∑“π¢Õß∑’ËÕ¬ŸàÕ“»—¬„πÕπ“§µ ®“°®”π«π°“√¬◊Ëπ¢ÕÕπÿ≠“µ®—¥ √√µ“¡ª√–‡¿∑¢Õß ‘Ëßª≈Ÿ° √â“ß

®–‡ÀÁπ‰¥â«à“„πªï 2544 ¡’ºŸâ¬◊Ëπ¢Õ®—¥ √√∫â“π‡¥’Ë¬«®”π«π 566 ·ª≈ß ¢≥–∑’Ë „πªï 2545 ‡æ‘Ë¡¢÷Èπ‡ªìπ®”π«π∑—Èß ‘Èπ 2,094 ·ª≈ß

µ“√“ß· ¥ß®”π«π·ª≈ß¬◊Ëπ¢Õ®—¥ √√ (‡©æ“–∫â“π‡¥’Ë¬«)

ªï æ.». 2539 2540 2541 2542 2543 2544 2545

®”π«π·ª≈ß¬◊Ëπ¢Õ®—¥ √√ (‡©æ“–∫â“π‡¥’Ë¬«) 12,602 12,204 2,458 1,484 1,346 566 2,094

∑’Ë¡“: °√¡∑’Ë¥‘π

πÕ°®“°π’È®–æ∫«à“„πªï 2545 °√¡∑’Ë¥‘π‰¥âÕπÿ¡—µ‘®”π«π·ª≈ß¢Õß∫â“π‡¥’Ë¬«∑’Ë‰¥â√—∫Õπÿ¡—µ‘®—¥ √√·≈– “¡“√∂¥”‡π‘π°“√

¢“¬·≈–‚¶…≥“„Àâ°—∫ª√–™“™π∑—Ë«‰ª ‰¥â¡’®”π«π∑—Èß ‘Èπ 18,657 ·ª≈ß

µ“√“ß· ¥ß®”π«π·ª≈ß∑’Ë¥‘π ”À√—∫∫â“π‡¥’Ë¬«∑’Ë‰¥â√—∫Õπÿ≠“µ®—¥ √√„π√Õ∫ªï 2545

‰µ√¡“  ‰µ√¡“ ∑’Ë 1 ‰µ√¡“ ∑’Ë 2 ‰µ√¡“ ∑’Ë 3 ‰µ√¡“ ∑’Ë 4 √«¡

®”π«π·ª≈ß 1,540 4,639 6,106 6,372 18,657

∑’Ë¡“: °√¡∑’Ë¥‘π

Õÿª ß§å

‡π◊ËÕß®“°µ—«‡≈¢°“√ ◊́ÈÕ¢“¬∫â“πÀ√◊ÕÕ —ßÀ“√‘¡∑√—æ¬å ¬—ß‰¡à¡’Àπà«¬ß“π„¥‡¢â“¡“√«∫√«¡·≈–®—¥‡°Á∫Õ¬à“ß™—¥‡®πµâÕß„™â

µ—«‡≈¢Õ◊ËπÊ ¡“ª√–¡“≥µ—«‡≈¢´◊ÈÕ¢“¬∫â“π ‰¥â·°à ®”π«π‚©π¥∑’Ë¥‘π∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß°√√¡ ‘∑∏‘Ï ·≈–®”π«π°“√„™â‰øøÑ“ ‡ªìπµâπ

®“°µ“√“ß¥â“π≈à“ßπ’È æ∫«à“®”π«π‚©π¥∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß°√√¡ ‘∑∏‘Ï„π 9 ‡¥◊Õπ¢Õßªï 2545 ¡’ª√‘¡“≥‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 26.4

®“°™à«ß‡¥’¬«°—π¢Õßªï 2544 ´÷Ëß· ¥ß∂÷ß¡’°“√´◊ÈÕ¢“¬Õ —ßÀ“√‘∑√—æ¬å‡æ‘Ë¡¢÷Èπ„π√Õ∫ªï∑’Ëºà“π¡“

√“¬°“√ 2544 2544 (¡.§.-°.¬.) 2545 (¡.§.-°.¬.) ‡æ‘Ë¡¢÷Èπ √âÕ¬≈–

®”π«π‚©π¥∑’Ë¡’°“√‡ª≈’Ë¬π°√√¡ ‘∑∏‘Ï 150,729 109,781 138,745 28,964 26.4%

∑’Ë¡“:  à«π¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ΩÉ“¬«‘™“°“√·≈–»Ÿπ¬å¢âÕ¡Ÿ≈∑’ËÕ¬ŸàÕ“»—¬ ∏π“§“√Õ“§“√ ß‡§√“–Àå

 à«π°“√„™â‰øøÑ“ ®“°°“√‡ªî¥‡º¬µ—«‡≈¢¢Õß°“√‰øøÑ“π§√À≈«ß· ¥ß„Àâ‡ÀÁπ«à“„π‰µ√¡“  3 ¢Õßªï 2545 ®”π«π¡‘‡µÕ√å

‰øøÑ“∑’Ëµ‘¥µ—Èß·≈–„™âß“πµ“¡ª°µ‘‡æ‘Ë¡¢÷Èπ∂÷ß 60,590 √“¬ À√◊Õ§‘¥‡ªìπ√âÕ¬≈– 3.86 ®“°®”π«πºŸâ „™â‰øøÑ“∑—ÈßÀ¡¥‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫

„π™à«ß‡¥’¬«°—π¢Õßªï 2544

√“¬°“√ ‰µ√¡“  3 ªï 44 ‰µ√¡“  3 ªï 45 ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) √âÕ¬≈–

®”π«π¡‘‡µÕ√å‰øøÑ“ 1,908,649 1,973,034 64,385 3.37%

¡‘‡µÕ√å∑’Ë‰¡à „™â‰ø‡≈¬ 92,944 85,281 (7,663) (8.24%)

¡‘‡µÕ√å∑’Ë „™â‰øπâÕ¬°«à“ª°µ‘ 48,453 49,739 1,286 2.65%

¡‘‡µÕ√å∑’Ë∂Ÿ°¬°‡≈‘° 199,387 209,259 9,872 4.95%

√«¡¡‘‡µÕ√å∑’Ë‰¡à„™â‰øµ“¡ª°µ‘ 340,784 344,279 3,495 1.03%

®”π«π¡‘‡µÕ√å‰øøÑ“ ÿ∑∏‘ 1,567,865 1,628,755 60,890 3.88%

∑’Ë¡“: °“√‰øøÑ“π§√À≈«ß
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Besides, as shown in the table below, considering the supply of residential projects in the future, the number

of filing of land allocation for building single housing project classifying by type of projects has increased from 566

plots of land in the year 2001 to 2,094 plots of land in the year 2002.

Table indicating the number of plots of land filing for land allocation (only single house)

Year 1996 1997 1998 1999 2000 2001 2002

Number of plots of land filing for land allocation 12,602 12,204 2,458 1,484 1,346 566 2,094

 (only single house)

Source : Department of Lands

In the year 2002, the Department of Lands has approved the number of plots of land for single houses which

can be sold and advertised to the public totaling 18,657 plots of land.

Table indicating the number of plots of land for single house that were granted approval for construction in

the year 2002

Quarter 1st quarter 2nd quarter 3rd quarter 4th quarter Total

No. of plots of land 1,540 4,639 6,106 6,372 18,657

Source : Department of Lands

Demand

Due to the fact that there is no official records of the number of purchases of residential houses or

properties, thus, other statistics must be used as an estimation such as the number of title deeds of land that

has transferred right of ownership and electricity consumption etc.

The table below shows that the number of title deeds of land that has transferred right of ownership during

the first 9 months of the year 2002 has increased 26.4% when compared with the same period of the year 2001

which shows that was an increase in purchase or sale of property during the past year.

Transactions 2001 2001(Jan.-Sep.) 2002(Jan.-Sep.) Increase %

Number of title deeds with 150,729 109,781 138,745 28,964 26.4%

transfer of right of ownership

Source : The Government Housing Bank

Regarding the statistics of electricity consumption from the Metropolitan Electricity Authority has shown

that during the 3rd quarter of the year 2002, the number of new electricity metering installed altogether with the

existing metering have increased 60,590 units or 3.86% of total electricity consumption when compared with the

same period of the year 2001.

Transactions 3rd quarter 2001 3rd quarter 2002 Increase

(decrease) %

No. of meter 1,908,649 1,973,034 64,385 3.37%

Unused meter 92,944 85,281 (7,663) (8.24%)

Under average usage of meter 48,453 49,739 1,286 2.65%

Cancelled meter 199,387 209,259 9,872 4.95%

Total of abnormal usage 340,784 344,279 3,495 1.03%

Net no. of meter 1,567,865 1,628,755 60,890 3.88%

Source : The Metropolitan Electricity Aulhority
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®“°µ“√“ß¢âÕ¡Ÿ≈∑’Ë°≈à“«¢â“ßµâπæ∫«à“ ∑—Èß®”π«π‚©π¥∑’Ë¡’°“√‡ª≈’Ë¬π‡®â“¢Õß°√√¡ ‘∑∏‘Ï·≈–®”π«π¡‘‡µÕ√å∑’Ë¡’°“√„™â‰øøÑ“ ¡’

·π«‚πâ¡‡æ‘Ë¡¢÷Èπ ¥—ßπ—Èπ®÷ßæÕ √ÿª‰¥â«à“§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬¡’·π«‚πâ¡‡æ‘Ë¡¢÷Èπ‡™àπ°—π ·≈– “¡“√∂∫àß™’È∂÷ß·π«‚πâ¡°“√‡æ‘Ë¡¢÷Èπ

¢Õß§«“¡µâÕß°“√´◊ÈÕ¢“¬∫â“πÀ√◊ÕÕ —ßÀ“√‘¡∑√—æ¬å„πªï 2545 ·≈– ¿“«–µ≈“¥Õ —ßÀ“√‘¡∑√—æ¬å∑’Ë¡’∑‘»∑“ß°“√ª√—∫µ—«∑’Ë¥’¢÷Èπ

Õ¬à“ßµàÕ‡π◊ËÕß

ªí®®—¬°√–µÿâπ§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬

1. Õ—µ√“¥Õ°‡∫’È¬∑’ËµË”„πªí®®ÿ∫—π

‡π◊ËÕß®“°Õ—µ√“¥Õ°‡∫’È¬‡ß‘πΩ“°∑’Ë≈¥µË” ÿ¥‡ªìπª√–«—µ‘°“√≥å ´÷Ëßªí®®ÿ∫—π‰¥â≈¥≈ß‡À≈◊Õª√–¡“≥ 2% µàÕªï ·≈–¥Õ°‡∫’È¬‡ß‘π

°Ÿâ¬◊¡¢—ÈπµË” (MLR) ∂—«‡©≈’Ë¬‰¥â≈¥≈ß‡À≈◊Õª√–¡“≥ 6.90% µàÕªï √«¡∑—Èß∏π“§“√æ“≥‘™¬å‰¥â¡’°“√·¢àß¢—π‡ πÕÕ—µ√“¥Õ°‡∫’È¬´◊ÈÕ

∫â“π„πÕ—µ√“§ß∑’Ë∑’ËµË”°«à“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¢—ÈπµË” (MLR) Õ¬Ÿà√–À«à“ß™à«ß 3.50% - 5.75% ‡ªìπ√–¬–‡«≈“ 1-3 ªï ´÷Ëß‡ªìπªí®®—¬®Ÿß„®∑’Ë

 ”§—≠„π°“√°√–µÿâπ°“√´◊ÈÕ·≈–≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å

∑’Ë¡“ : ∏π“§“√Õ“§“√ ß‡§√“–Àå

2.  ∂“∫—π°“√‡ß‘π·¢àß¢—π„π°“√ª≈àÕ¬ ‘π‡™◊ËÕ‡æ‘Ë¡¢÷Èπ

‡π◊ËÕß®“°∏π“§“√æ“≥‘™¬å‚¥¬ à«π„À≠à¡’ ¿“æ§≈àÕß∑“ß¥â“π°“√‡ß‘π∑’Ë≈âπÕ¬Ÿà„π√–∫∫‡ªìπ®”π«π¡“°∑”„Àâ∏π“§“√æ“≥‘™¬åµà“ßÊ

¡’°“√·¢àß¢—π„π°“√‡ πÕª≈àÕ¬ ‘π‡™◊ËÕ„Àâ°—∫≈Ÿ°§â“ ‚¥¬¡’°“√‡ πÕ¥Õ°‡∫’È¬´◊ÈÕ∫â“π„πÕ—µ√“∑’ËµË”°«à“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¢—ÈπµË” (MLR) ‡æ◊ËÕ

‡ªìπ°“√®Ÿß„®„Àâ≈Ÿ°§â“¡“¢Õ„™â∫√‘°“√ ‘π‡™◊ËÕ ‚¥¬ª√‘¡“≥ ‘π‡™◊ËÕ∑’Ëª≈àÕ¬„À¡à∑—Èß√–∫∫„π™à«ß 9 ‡¥◊Õπ·√°¢Õßªï 2545 ¡’®”π«π Ÿß

∂÷ß 109,882 ≈â“π∫“∑ ·≈–§“¥«à“∑—Èßªï 2545 ®–¡’ ‘π‡™◊ËÕ∑’ËÕ¬ŸàÕ“»—¬ª≈àÕ¬„À¡à∑—Èß√–∫∫ª√–¡“≥ 140,000 ≈â“π∫“∑
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3. §«“¡ “¡“√∂„π°“√ºàÕπ™”√–¢ÕßºŸâ∫√‘‚¿§ Ÿß¢÷Èπ

®“°°“√∑’Ë¥Õ°‡∫’È¬‡ß‘π°Ÿâ´◊ÈÕ∫â“π∑’Ë≈¥µË”≈ß¡“° ∑”„Àâ¿“√–„π°“√ºàÕπ™”√–‡ß‘π°Ÿâ∑’ËÕ¬ŸàÕ“»—¬¢ÕßºŸâ∫√‘‚¿§„π·µà≈–ß«¥≈¥≈ß

À√◊ÕÕ’°π—¬Àπ÷ËßºŸâ∫√‘‚¿§¡’§«“¡ “¡“√∂„π°“√ºàÕπ™”√–∑’Ë Ÿß¢÷ÈπÀ√◊Õ¡’°”≈—ß´◊ÈÕ¡“°¢÷Èπ
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The 2 tables above show that both the transfer of right of ownership of title deeds and the number of metering

with electricity consumption are on an upward trend. As a result, it can roughly be summarized the demand for

residential housing has also increased. Beside, there is an increase trend of the demand of purchase and sale of

houses or properties in the year 2002, which will result in a continuous upward trend of the property development

market.

Stimulating factors of demand for residential house

1. Low interest rate

The current interest rate has reached its historical low with the saving rate of about 2% per year and the

MLR rate of commercial banks has gone down to 6.90% per year. Besides, almost every commercial bank is

competing on offering an interest rate for housing loan lower than the MLR rate, between 3.50%-5.75% during the

time period of 1-3 years, in order to stimulate buying and investment in property market.

Source : The Government Housing Bank

2. High competition in granting credits

The highly excess liquidity of the banking system has initiated the competition in granting loans to customers

especially housing loans which is being offered at an interest rate lower than the MLR to attract customers. The

newly approved loans of the commercial banks of the first nine months of 2002 is as high as 109,882 million baht and

it is expected that the total housing loans for the year 2002 will be about 140,000 million baht.
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Source : The Government Housing Bank

3. Improved customersû repayment ability

The sharp reduce in interest rate for housing loan has reduced the installment payment for customers, increased

customersû ability in paying off loans, and increased customersû purchasing power.
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4. π‚¬∫“¬°√–µÿâπ∏ÿ√°‘®¿“§Õ —ßÀ“√‘¡∑√—æ¬å¢Õß¿“§√—∞ ‰¥â·°à

4.1 ¢¬“¬‡«≈“°“√≈¥§à“∏√√¡‡π’¬¡®¥®”πÕß∑’Ë¥‘π®“°‡¥‘¡ 1% ‡À≈◊Õ 0.01% ®π∂÷ß ‘Èπªï 2546

4.2 ¢¬“¬‡«≈“°“√≈¥§à“®¥∑–‡∫’¬π‚ÕπÕ —ßÀ“√‘¡∑√—æ¬å ®“°‡¥‘¡ 2% ¢Õß√“§“ª√–‡¡‘π‡À≈◊Õ‡æ’¬ß 0.01% ®π∂÷ß ‘Èπªï 2546

4.3 ¢¬“¬‡«≈“°“√≈¥¿“…’∏ÿ√°‘®‡©æ“–  ”À√—∫√“¬√—∫®“°°“√¢“¬Õ —ßÀ“√‘¡∑√—æ¬å®“°‡¥‘¡ 3.3% ‡À≈◊Õ‡æ’¬ß 0.11% ®π∂÷ß ‘Èπªï

2546

4.4 ¢¬“¬‡«≈“°“√≈¥¿“…’¡Ÿ≈§à“‡æ‘Ë¡®“°‡¥‘¡ 10% Õ¬Ÿà∑’Ë 7% ®π∂÷ß 30 °—π¬“¬π 2546

4.5 °“√À—°§à“≈¥À¬àÕπ¿“…’‡ß‘π‰¥â ”À√—∫‡ß‘π∑’Ë‰¥â®à“¬´◊ÈÕ∫â“π„À¡à́ ÷Ëß®–µâÕß‚Õπ°√√¡ ‘∑∏‘Ï „π∑’Ë¥‘π∑’Ë́ ◊ÈÕ√–À«à“ß 7 °—π¬“¬π 2544

∂÷ß 7 °—π¬“¬π 2545 „π°√≥’∑’Ë´◊ÈÕ∫â“π‚¥¬‰¡à¡’°“√®¥®”πÕßÕ —ßÀ“√‘¡∑√—æ¬å (´◊ÈÕ ¥) „Àâ “¡“√∂π”‡ß‘π∑’Ë‰¥â®à“¬´◊ÈÕ∫â“π

¡“À—°≈¥À¬àÕπ¿“…’‡ß‘π‰¥âªï¿“…’≈–§√÷ËßÀπ÷Ëß¢Õß®”π«π∑’Ë®à“¬®√‘ß·µà‰¡à‡°‘πªï≈– 100,000 ∫“∑ ‡ªìπ‡«≈“ 2 ªï  à«π„π°√≥’

∑’Ë́ ◊ÈÕ‚¥¬¡’°“√®”πÕß„Àâ‰¥â√—∫ ‘∑∏‘¬°‡«âπ¿“…’ ”À√—∫‡ß‘π∑’Ë‰¥â®à“¬´◊ÈÕ∫â“π‡∑à“°—∫¢Õß®”π«π∑’Ë®à“¬®√‘ß·µà‰¡à‡°‘πªï≈– 100,000

‚¥¬‰¥â√—∫¬°‡«âπ„πªï∑’Ë‚Õπ°√√¡ ‘∑∏‘ ‚¥¬∑“ß√—∞∫“≈‰¥âª√–°“»„™â„π‡¥◊Õπ°—π¬“¬π 2544 ‚¥¬¡’º≈∫—ß§—∫„™â‡ªìπ√–¬–‡«≈“

1 ªï

®ÿ¥‡¥àπ¥â“π°“√µ≈“¥∑’Ë„™â„π°“√·¢àß¢—π

®ÿ¥‡¥àπ∑“ß¥â“π°“√µ≈“¥∑’Ë∑”„Àâ∫√‘…—∑ “¡“√∂ª√– ∫§«“¡ ”‡√Á®„π°“√·¢àß¢—π°—∫§Ÿà·¢àß ‰¥â·°à

1. ∑”‡≈∑’Ëµ—Èß

‚§√ß°“√ à«π„À≠à¢Õß∫√‘…—∑µ—ÈßÕ¬Ÿà „π∑”‡≈∑’Ë¥’ µ—ÈßÕ¬Ÿà „π√—»¡’∑’Ë‰¡àÀà“ß®“°¬à“π∏ÿ√°‘® ‚¥¬°√–®“¬Õ¬Ÿà√Õ∫™“π‡¡◊Õß¢Õß

°√ÿß‡∑æ¡À“π§√·≈–„°≈â°—∫√–∫∫ “∏“√≥Ÿª‚¿§  “¡“√∂‡¥‘π∑“ß‡¢â“ Ÿà „®°≈“ß‡¡◊Õß‰¥â –¥«°

2. °≈¬ÿ∑∏å∫â“π √â“ß‡ √Á®°àÕπ¢“¬·≈–æ√âÕ¡Õ¬ŸàÕ“»—¬

∫√‘…—∑‰¥â„™â°≈¬ÿ∑∏å°“√ √â“ß∫â“π‡ √Á®æ√âÕ¡„Àâ≈Ÿ°§â“‡¢â“Õ¬ŸàÕ“»—¬ ‡æ◊ËÕ √â“ß§«“¡¡—Ëπ„®„Àâ°—∫≈Ÿ°§â“ ‚¥¬≈Ÿ°§â“®–‰¥â‡ÀÁπ ‘π§â“

„π ¿“æ∑’Ë √â“ß‡ √Á®·≈â«∑’Ë¡’§ÿ≥¿“æ‰¥â¡“µ√∞“π ∑—Èßπ’È‡æ√“–∫â“π∑ÿ°À≈—ß®–µâÕßºà“π°“√µ√«® Õ∫ §ÿ≥¿“æ®“°Àπà«¬ß“π§«∫§ÿ¡

§ÿ≥¿“æ°àÕπ∑’Ë®–‡ πÕ¢“¬≈Ÿ°§â“ ´÷Ëß¡’º≈„Àâ∫√‘…—∑ “¡“√∂≈¥ªí≠À“ß“π°àÕ √â“ß √–¬–‡«≈“°“√°àÕ √â“ß µâπ∑ÿπ°“√°àÕ √â“ß

µâπ∑ÿπ∑“ß°“√‡ß‘π

3. §ÿ≥¿“æ

∫√‘…—∑¡’π‚¬∫“¬„π°“√¡ÿàß‡πâπ 5 §ÿ≥¿“æ ¥—ßπ’È§◊Õ

3.1 §ÿ≥¿“æ¥â“πÕÕ°·∫∫ «¬ ≈È” ¡—¬

∫√‘…—∑‰¥â¡’°“√æ—≤π“·∫∫∫â“π·≈–æ◊Èπ∑’Ë„™â Õ¬¿“¬„π∫â“πÕ¬à“ßµàÕ‡π◊ËÕß„Àâ‡°‘¥ª√–‚¬™πå Ÿß ÿ¥·≈–¡’§«“¡ –¥«° ∫“¬

„π°“√„™â Õ¬¢Õß≈Ÿ°§â“ ‡æ◊ËÕ √â“ß§«“¡·µ°µà“ß¢Õß ‘π§â“®“°§Ÿà·¢àß

3.2 §ÿ≥¿“æ¥â“π«— ¥ÿ‡¬’Ë¬¡

∫√‘…—∑‰¥â§—¥ √√·≈–‡≈◊Õ°«— ¥ÿµ°·µàß∑’Ë‰¥â¡“µ√∞“π Ÿß„π°“√°àÕ √â“ß∑—Èß¿“¬„π·≈–¿“¬πÕ°∫â“πÕ¬à“ßæ‘∂’æ‘∂—π √«¡∑—Èß¡’

§«“¡‡À¡“– ¡≈ßµ—«°—∫∫â“π„π·µà≈–·∫∫ ª√–°Õ∫°—∫§«“¡¡’™◊ËÕ‡ ’¬ß¢Õß∫√‘…—∑„π¥â“π°“√°àÕ √â“ß∫â“π∑’Ë¡’§ÿ≥¿“æ ·≈–

√–∫∫°“√§«∫§ÿ¡µ√«® Õ∫¡“µ√∞“π ‘π§â“„π·µà≈–¢—ÈπµÕπ∑’Ë‡¢â¡ß«¥°àÕπ∑’Ë®– àß¡Õ∫„Àâ≈Ÿ°§â“ ∑”„Àâ ‘π§â“¢Õß∫√‘…—∑¡’

§ÿ≥¿“æ Ÿß‡ªìπ¡“µ√∞“π‡¥’¬«°—π
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4. The Governmentûs strategy to stimulate the property development industry

4.1 Extend the time period in reducing the mortgage fee from 1% to 0.01% till the end of the year 2003.

4.2 Extend the time period in reducing the register fee for the transfer of ownership of property from 2% of the

appraisal price to 0.01% till the end of the year 2003.

4.3 Extend the time period for the specific business tax for income from sale of property from 3.3% to 0.11% till

the end of the year 2003.

4.4 Extend the time period for the value added tax from 10% to 7% until September 30, 2003.

4.5 The eligibility of tax deductibility of individual income tax must be from the income paid for new houses which

must transfer right of ownership of the purchased land between September 7, 2001 - September 7, 2002. In

case of buying residential house on a cash basis, it is tax deductible in each tax year for not more than half of

the amount of actual payment but not more than 100,000 baht for 2 years. However, in case of mortgage

payment, it is tax deductible only in the year of transfer of ownership of land for the whole amount paid in each

year but not more than 100,000 baht. The Government has approved this policy in September, 2001 and

allowed to be effective for one year since announcement.

The highlights of the Companyûs marketing strategy

The highlights of the Companyûs marketing strategy eligible for the Companyûs success in competition are as follow :

1. The location

The majority of the Companyûs projects are in a good location such as locations which are easily accessible

to the central business areas. They are mostly located around the suburban areas of Bangkok and fully provided with

public utility.

2. The strategy of building the house before selling

In order to build confidence to customers, the Companyûs strategy is to finish the construction prior to selling

houses to customers. This will also enable the customers to look at a real and finished construction before making a

decision. Moreover, the Company can reduce the construction problem, the duration of construction, the cost of

construction, and the financial cost.

3. The quality

The Companyûs policy is to follow the following 5 quality strategies :

3.1 The quality of design

The Company has consistently developed the design of the construction and the utilization capacity of each

function of a house in order to tailor with the customerûs need and to differentiate the Companyûs products from

other competitors.

3.2 The quality of construction materials

The Company carefully selects and chooses high quality construction materials for both exterior and

interior part of each house. Besides, each construction and decoration materials are selected to best suited the

design of each house. Moreover, building a quality house has always been a reputation of the Company. The

Companyûs quality control team always carefully investigates each of the building or house prior to transferring

them to the customers to ascertain that every house and building meets the Companyûs standard.
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3.3 §ÿ≥¿“æ¥â“π —ß§¡¥’

∫√‘…—∑‰¥â √â“ß§«“¡√à¡√◊Ëπ‚¥¬°“√ª≈Ÿ°µâπ‰¡â¿“¬„π‚§√ß°“√ „π ¿“æ·«¥≈âÕ¡∑’Ë¡’§«“¡‡ªìπ à«πµ—« Ÿß ‡ß’¬∫ ß∫

µ≈Õ¥®π·«¥≈âÕ¡¥â«¬‡æ◊ËÕπ∫â“π„π —ß§¡‡¥’¬«°—π

3.4 §ÿ≥¿“æ¥â“π§«“¡ª≈Õ¥¿—¬ Ÿß

∫√‘…—∑‰¥â§—¥‡≈◊Õ°æπ—°ß“π∫√‘…—∑§«“¡ª≈Õ¥¿—¬∑’Ë«“ß„®‰¥â ‡æ◊ËÕ¥Ÿ·≈§«“¡ª≈Õ¥¿—¬¿“¬„πÀ¡Ÿà∫â“π ª√–°Õ∫°—∫√–∫∫

‚∑√»—æ∑å«ß®√ªî¥ (CCTV) ·≈–√–∫∫§«“¡ª≈Õ¥¿—¬∑’Ëµ√«®µ√“Õ¬à“ß‡¢â¡ß«¥µ≈Õ¥ 24 ™—Ë«‚¡ß

3.5 §ÿ≥¿“æ¥â“π°“√„Àâ∫√‘°“√Õ¬à“ß®√‘ß„®·≈– ◊́ËÕ —µ¬å

∫√‘…—∑¡’Àπà«¬ß“π∫√‘°“√À≈—ß°“√¢“¬ æ√âÕ¡„Àâ∫√‘°“√µ≈Õ¥√–¬–‡«≈“√—∫ª√–°—π∫â“π

2. Õ“§“√ ”π—°ß“π„Àâ‡™à“
„πªï 2545  ¿“æµ≈“¥Õ“§“√ ”π—°ß“π¡’°“√ª√—∫µ—«¥’¢÷Èπ‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544 ∑’Ëºà“π¡“ °≈à“«§◊Õ ‰¡à¡’Õÿª∑“π„À¡à‡¢â“¡“„π

µ≈“¥ ®÷ß∑”„ÀâÕ“§“√ ”π—°ß“π„π‡¢µ°√ÿß‡∑æ¡À“π§√¬—ß§ß¡’æ◊Èπ∑’Ë√«¡∑—Èß ‘Èπ 7.1 ≈â“πµ“√“ß‡¡µ√ ·≈–¡’æ◊Èπ∑’Ëª≈àÕ¬‡™à“√«¡∑—Èß ‘Èπ 5.4

≈â“πµ“√“ß‡¡µ√ ÷́Ëß§‘¥‡ªìπ√âÕ¬≈– 76% ¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥ ‚¥¬¡’æ◊Èπ∑’Ëª≈àÕ¬‡™à“‡æ‘Ë¡¢÷Èπ®“°ªï 2544 ª√–¡“≥ 0.3

≈â“πµ“√“ß‡¡µ√ ´÷Ëß§‘¥‡ªìπ√âÕ¬≈– 4% ¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥ ¥—ßπ—Èπ ®÷ß∑”„Àâµ≈“¥Õ“§“√ ”π—°ß“π¡’æ◊Èπ∑’Ë«à“ß√«¡∑—Èß ‘Èπ 1.7

≈â“πµ“√“ß‡¡µ√ ´÷Ëß§‘¥‡ªìπ√âÕ¬≈– 24% ¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥

 ”À√—∫µ≈“¥Õ“§“√ ”π—°ß“π„π¬à“π„®°≈“ß∏ÿ√°‘® Central Business District (∂ππ ’≈¡  “∑√  ÿ√«ß§å æ√–√“¡ 4 ‡æ≈‘π®‘µ

«‘∑¬ÿ  ÿ¢ÿ¡«‘∑ ·≈–Õ‚»°) ¡’æ◊Èπ∑’ËÕ“§“√ ”π—°ß“π√«¡∑—Èß ‘Èπ 3.4 ≈â“πµ“√“ß‡¡µ√ ·≈–¡’æ◊Èπ∑’Ëª≈àÕ¬‡™à“√«¡∑—Èß ‘Èπ 2.5 ≈â“πµ“√“ß‡¡µ√

´÷Ëß§‘¥‡ªìπ√âÕ¬≈– 74% ¢Õß®”π«πæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥ ¥—ßπ—Èπ®÷ß∑”„Àâæ◊Èπ∑’Ë«à“ß – ¡√«¡‡À≈◊ÕÕ¬Ÿà∑’Ë 0.9 ≈â“πµ“√“ß‡¡µ√ ´÷Ëß

§‘¥‡ªìπ√âÕ¬≈– 26% ¢Õß®”π«πæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥ ‚¥¬¡’Õ—µ√“°“√«à“ß≈¥≈ß®“°ªï 2544 ª√–¡“≥ 0.1 ≈â“πµ“√“ß‡¡µ√ ´÷Ëß

§‘¥‡ªìπ√âÕ¬≈– 3 ¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π∑—ÈßÀ¡¥ (¢âÕ¡Ÿ≈®“° : CB Richard Ellis Research)

 à«π∑“ß¥â“πÕÿª ß§å∑’Ë‡æ‘Ë¡¢÷Èπ„π¬à“π„®°≈“ß∏ÿ√°‘® ‚¥¬‡©æ“–Õ“§“√ ”π—°ß“π‡°√¥ A ÷́Ëß‡ªìπÕ“§“√„À¡à∑’Ë∑—π ¡—¬ ·≈–¡’§«“¡

 ¡∫Ÿ√≥å„π¥â“πß“π√–∫∫µà“ßÊ √«¡∂÷ß¡’∑’¡ß“π∫√‘À“√Õ“§“√∑’Ë¡’ª√– ∫°“√≥å ·≈–‡ªìπÕ“§“√ ”π—°ß“π∑’ËÕ¬Ÿà„°≈â ∂“π’√∂‰øøÑ“´÷Ëß®–‰¥â

√—∫§«“¡ π„®‡ªìπÕ¬à“ß¡“° Õ¬à“ß‰√°Áµ“¡Õÿª∑“π¢ÕßÕ“§“√ ”π—°ß“π‡°√¥ A „π¬à“π„®°≈“ß∏ÿ√°‘®π—Èπ¡’Õ¬Ÿà®”°—¥ ‚¥¬¡’æ◊Èπ∑’Ë«à“ß‡À≈◊Õ

Õ¬Ÿà‡æ’¬ß 0.25 ≈â“πµ“√“ß‡¡µ√ ®“°æ◊Èπ∑’Ë∑—ÈßÀ¡¥ 1.3 ≈â“πµ“√“ß‡¡µ√ ®÷ß∑”„Àâ¡’Õÿª ß§å‡æ‘Ë¡¢÷Èπ„πÕ“§“√ ”π—°ß“π‡°√¥ B ´÷ËßÕ¬Ÿà„π

∑”‡≈∑’Ë¥’ ·≈–¡’°“√∫√‘À“√Õ“§“√∑’Ë¡’§ÿ≥¿“æ·µà√“§“§à“‡™à“∂Ÿ°°«à“  ”À√—∫Õÿª ß§å∑’Ë‡æ‘Ë¡¢÷Èπ¡“®“°°≈ÿà¡∑’ËµâÕß°“√¬â“¬·≈–¢¬“¬æ◊Èπ∑’Ë‡æ‘Ë¡

®“°Õ“§“√‡°à“‰ª¬—ßÕ“§“√∑’Ë„À¡à°«à“ „π∑”‡≈∑’Ë¥’·≈–¡’§ÿ≥¿“æ¡“°°«à“ √«¡∂÷ß°“√¢¬“¬æ◊Èπ∑’Ë¢ÕßºŸâ‡™à“‡¥‘¡ ‚¥¬®–‡ÀÁπ‰¥â®“°∏ÿ√°‘®∑’Ë¡’

°“√¢¬“¬µ—«‡ªìπÕ¬à“ß¡“° ‰¥â·°à Insurance, Telecommunications ·≈– Trading ‡ªìπµâπ

Õ—µ√“§à“‡™à“‡©≈’Ë¬√«¡¢Õßµ≈“¥Õ“§“√ ”π—°ß“π„π‡¢µ°√ÿß‡∑æ¡À“π§√ ≥ ‰µ√¡“  4 ¢Õßªï 2545  ”À√—∫Õ“§“√ ”π—°ß“π

‡°√¥ A Õ¬Ÿà√–À«à“ß 384-410 ∫“∑µàÕµ“√“ß‡¡µ√µàÕ‡¥◊Õπ ·≈–Õ“§“√ ”π—°ß“π‡°√¥ B Õ¬Ÿà√–À«à“ß 254-260 ∫“∑µàÕµ“√“ß‡¡µ√µàÕ

‡¥◊Õπ Õ¬à“ß‰√°Áµ“¡ Õ—µ√“§à“‡™à“®–¡’°“√ª√—∫‡æ‘Ë¡¢÷Èπ„πÕ“§“√ ”π—°ß“π∑’Ë¡’°“√ª≈àÕ¬æ◊Èπ∑’Ë‡™à“‰¥âª√–¡“≥ 80-90% ‚¥¬¡’°“√ª√—∫

‡æ‘Ë¡¢÷Èπª√–¡“≥ 3-17% „πÕ“§“√ ”π—°ß“π‡°√¥ A ·≈– B (¢âÕ¡Ÿ≈®“° CB Richard Ellis Research ‚¥¬ ”√«®®“°æ◊Èπ∑’Ë¢π“¥ 200

µ“√“ß‡¡µ√)

§Ÿà·¢àßÀ≈—°∑’Ë¡’Õ¬Ÿà „π∑”‡≈∑’Ëµ—Èß„°≈â°—∫‚§√ß°“√Õ“§“√ ”π—°ß“π„Àâ‡™à“∑—Èß 4 ·Ààß¢Õß∫√‘…—∑∫π∂ππ “∑√  ’≈¡ ‡æ≈‘π®‘µ·≈–Õ‚»°

‰¥â·°à Õ“§“√ Bangkok Insurance, Thai Wah II, Bangkok City, Empire, Mercury, Tonson, Silom Complex, United Center,

Sino-Thai ·≈– Oriflame ‡ªìπµâπ Õ¬à“ß‰√°Áµ“¡ Õ—µ√“°“√ª≈àÕ¬‡™à“æ◊Èπ∑’Ë‡©≈’Ë¬√«¡∑—Èß 4 Õ“§“√¢Õß∫√‘…—∑Õ¬Ÿà∑’Ë 84% ≥  ‘Èπªï 2545

·≈–¬—ß¡’Õÿª ß§å∑’ËµâÕß°“√æ◊Èπ∑’Ë‡™à“Õ“§“√ ”π—°ß“π„π¬à“ππ’ÈÕ¬ŸàÕ¬à“ßµàÕ‡π◊ËÕß ´÷Ëß∑“ß∫√‘…—∑‰¥â¡ÿàß‡πâπ°“√ √â“ß§«“¡æ÷ßæÕ„®„Àâ°—∫≈Ÿ°§â“

‚¥¬∑’¡ß“π∑’Ë¡’ª√– ∫°“√≥å„π°“√∫√‘À“√Õ“§“√ ”π—°ß“π¡“¬“«π“π√«¡∑—Èß ¡’°“√¥Ÿ·≈∫”√ÿß√—°…“Õ“§“√„Àâ¡’ ¿“æ¥’ ·≈–¡’°“√

ª√—∫ª√ÿßÕ“§“√„Àâ¥Ÿ∑—π ¡—¬Õ¬Ÿà‡ ¡Õ
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3.3 The emphasis in environmental quality

The Company emphasizes in development peaceful areas inside the project where each house can maintain

their own privacy with full security. Besides, each house is surrounded with persons of equal social status.

3.4 The quality of good security system

The Company has carefully selected security man not only the person himself but also his company in order

to provide the best 24-hour security service to the residents. Besides, the Company also installs the closed-

circuit television system (CCTV) to enhance the security system.

3.5 The quality of providing service with sincerity and honesty

The Company provides after-sale service to customers through the period of guarantee.

2. Office Building
In the year 2002, the market for office Building has improved when compared with the year 2001. As such, there is

no new supply into the market which results in stable total office space of 7.1 million sq. meter with total vacancy space

of 5.4 million sq. meter or 76% of the total office space. The available office space for rent has increased 0.3 million

sq. meter from the year 2001 or 4% of the total office space for rent. As a result, the vacancy area of office building

market has increased to 1.7 million sq. meter or 24% of the total office space for rent.

The total space of office building in the central business district (CBD) (Silom Road, Sathorn Road, Surawongse

Road, Rama 4 Road, Ploenjit Road, Wireless Road, Sukumvit Road, and Asoke Road) amounts to 3.4 million sq. meter

of which 2.5 million sq. meter or 74% of the total space is available for rent. As a result, the accumulated vacant

space amounts to 0.9 million sq. meter or 26% of the total space. The vacancy space has reduced 0.1 million sq. meter

or 3% of the total space from the year 2001. (Source : CB Richard Ellis Research)

Regarding the increased demand for office space in the CBD area especially grade A buildings which are new

highly luxurious and fully equipped with complete utility system including experienced management team. Besides, these

luxurious building will be even more attractive if they are located near the BTS station. However, the supply of luxurious

buildings in the CBD area is still limited. The currently unoccupied office space is only 0.25 million sq. meter from the

total space of 1.3 million sq. meter. As a result, the demand for grade B building, which also located in prime area,

provide good management, and lower rental rate, becomes higher. The higher demand mostly results from the intention

to expand office spaces from old building to a new one with a better location and better quality. This demand is mostly

from business with sharp expansion such telecommunication, insurance, and trading business, etc.

The average total rental price of grade A office space in Bangkok as at 4th quarter of the year 2002 ranges from

384 - 410 baht per sq. meter per month. The rental price for grade B office space ranges from 254 - 260 baht per sq.

meter per month. However, the rental price will mostly increase in office building that has been occupied by 80-90% of

total rental space which is an increase of about 3-17% for both grade A and grade B building (Source : CB Richard Ellis

Research by investigating the office space of about 200 sq. meter).

The Companyûs major competitors regarding the office space for rent are mostly located around the Companyûs 4

major locations namely Sathorn, Silom, Ploenjit, and Asoke Road. These buildings are named as follows : Bangkok

Insurance, Thai Wah II, Bangkok City, Empire, Mercury, Tonson, Silom Complex, United Center, Sino-Thai and Oriflame.

However, The average occupancy rate of 4 buildings is 84% as at year end 2002 and still have continuous demand for

rental in this area. The management of the 4 projects is an experienced teamwork. The Company has consistently kept

all the buildings in good maintenance. The Companyûs office buildinges are always attached with the market.
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„πªï 2546 µ≈“¥Õ“§“√ ”π—°ß“π¡’·π«‚πâ¡«à“®–¡’Õÿª∑“π„À¡à‡¢â“¡“„πµ≈“¥∑—Èß ‘Èπ 29,000 µ“√“ß‡¡µ√ ‚¥¬®–‡¢â“¡“„π™à«ß‰µ√¡“ 

2 ‰¥â·°à RNC Tower µ—ÈßÕ¬Ÿà∫π∂ππª√–™“™◊Ëπ ¡’æ◊Èπ∑’Ë∑—Èß ‘Èπ 20,000 µ“√“ß‡¡µ√ ·≈– Matha Complex µ—ÈßÕ¬Ÿà∫π∂ππ ÿ¢ÿ¡«‘∑ 23 ¡’

æ◊Èπ∑’Ë∑—Èß ‘Èπ 9,000 µ“√“ß‡¡µ√ ´÷Ëß®– àßº≈°√–∑∫µàÕ ¿“æ°°“√·¢àß¢—π¢Õßµ≈“¥Õ“§“√ ”π—°ß“π„π¬à“π¥—ß°≈à“«

 ”À√—∫Õ—µ√“°“√«à“ß¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π ¡’·π«‚πâ¡∑’Ë®–¡’Õ—µ√“≈¥≈ß ‡π◊ËÕß®“°¡’®”π«πÕÿª ß§å∑’Ë‡æ‘Ë¡¢÷Èπ „π¢≥–∑’ËÕÿª∑“π¡’

®”π«π®”°—¥ ‚¥¬‡©æ“–„π¬à“π„®°≈“ß∏ÿ√°‘®

 à«πÕ—µ√“§à“‡™à“¢Õßµ≈“¥ §“¥«à“®–¡’°“√ª√—∫‡æ‘Ë¡¢÷Èπ„πÕ“§“√ ”π—°ß“π‡°√¥ A ·≈– ‡°√¥ B À“° ¿“«–∑“ß‡»√…∞°‘®¬—ß§ß¡’

°“√¢¬“¬µ—«Õ¬à“ßµàÕ‡π◊ËÕß

3. ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“
„πªï 2545 Õÿª∑“π¢Õßµ≈“¥ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“‡æ‘Ë¡¢÷Èπ‰¡à¡“° ∑”„Àâ ¿“«–°“√·¢àß¢—π„πµ≈“¥‰¡à√ÿπ·√ß¡“° ‡π◊ËÕß®“°

‚§√ß°“√ÀâÕß™ÿ¥æ—°Õ“»—¬ à«π„À≠à¬—ß¥”‡π‘π°“√°àÕ √â“ßÕ¬Ÿàª√–°Õ∫°—∫∫√√¬“°“»°“√≈ß∑ÿπ„πª√–‡∑»‰∑¬‰¡à‡ª≈’Ë¬π·ª≈ß®“°ªï 2544

¡“°π—° ´÷Ëß∑—Èß 2 ªí®®—¬À≈—° àßº≈„Àâ∑—ÈßÕÿª ß§å·≈–Õÿª∑“π¢Õßµ≈“¥ÀâÕß™ÿ¥æ—°Õ“»—¬¢Õßªï 2545 ‡ª≈’Ë¬π·ª≈ß®“°ªï 2544 ‡æ’¬ß

‡≈Á°πâÕ¬‡∑à“π—Èπ

≈—°…≥–§«“¡µâÕß°“√ÀâÕß™ÿ¥æ—°Õ“»—¬¢Õßπ—°∏ÿ√°‘®™“«µà“ßª√–‡∑»‡ª≈’Ë¬π·ª≈ß‰ª®“°Õ¥’µ ‚¥¬‡©æ“–„π™à«ßÀ≈—ß‡Àµÿ°“√≥å

«‘π“»°√√¡∑’Ëª√–‡∑» À√—∞Õ‡¡√‘°“ ‡¡◊ËÕ«—π∑’Ë 11 °—π¬“¬π 2544 °àÕπ‡°‘¥‡Àµÿ°“√≥å¥—ß°≈à“«¡’®”π«π™“«µà“ßª√–‡∑»∑’Ë‰¥â√—∫„∫Õπÿ≠“µ

∑”ß“π·≈–æ”π—°Õ¬Ÿà„πª√–‡∑»‰∑¬ (∑—Èß·∫∫™—Ë«§√“«·≈–·∫∫ àß‡ √‘¡°“√≈ß∑ÿπ)*1 ‚¥¬‡©≈’Ë¬Õ¬Ÿà∑’Ë 75,000-78,000 §π ™“«µà“ßª√–‡∑»

¥—ß°≈à“«®–æ—°Õ“»—¬„πª√–‡∑»‰∑¬‡ªìπ√–¬–‡«≈“π“π °≈à“«§◊Õ ®–∑” —≠≠“‡™à“µ—Èß·µà 1 ªï¢÷Èπ‰ª ·µà¿“¬À≈—ß‡¥◊Õπ°—π¬“¬π 2544

®”π«π™“«µà“ßª√–‡∑»∑’Ë‰¥â√—∫„∫Õπÿ≠“µ‘∑”ß“π≈¥≈ßÕ¬Ÿà∑’Ë√–¥—∫ 54,000 §π ‡¡◊ËÕ ‘Èπ‰µ√¡“ ∑’Ë 3 ¢Õßªï 2544 ·≈–∑’Ë√–¥—∫ 56,800 §π

‡¡◊ËÕ ‘Èπªï 2545 À√◊Õ≈¥≈ßª√–¡“≥ 20,000 §π°àÕπ‡°‘¥‡Àµÿ°“√≥å«‘π“»°√√¡

Õ¬à“ß‰√°Áµ“¡ ·¡â«à“™“«µà“ßª√–‡∑»∑’Ë∂◊Õ„∫Õπÿ≠“µ∑”ß“π·≈–æ”π—°Õ¬Ÿà„πª√–‡∑»‰∑¬®–¡’®”π«π≈¥≈ß∑”„Àâ§«“¡µâÕß°“√ÀâÕß™ÿ¥

æ—°Õ“»—¬¢Õß≈Ÿ°§â“°≈ÿà¡π’È≈¥µ“¡≈ß‰ª¥â«¬ ·µà§«“¡µâÕß°“√ÀâÕßæ—°Õ“»—¬„Àâ‡™à“∂Ÿ°∑¥·∑π¥â«¬§«“¡µâÕß°“√∑’Ëæ—°Õ“»—¬¢Õßπ—°∏ÿ√°‘®

™“«µà“ß™“µ‘∑’Ë‡¢â“¡“∑”ß“π„πª√–‡∑»‰∑¬„π√–¬– —Èπ¡“°¢÷Èπ À√◊Õ‡¢â“¡“∑”ß“πµ“¡§«“¡®”‡ªìπ¢Õßß“π‡ªìπ™à«ßÊ

 à«πª√‘¡“≥ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“´÷Ëß∫√‘°“√π—°∏ÿ√°‘®™“«µà“ßª√–‡∑»∑’Ë‡¢â“¡“æ—°„π°√ÿß‡∑æ¡À“π§√„πªí®®ÿ∫—π¡’®”π«πª√–¡“≥ 9,100

¬Ÿπ‘µ*2 ´÷Ëß‡ªìπ®”π«π∑’Ë „°≈â‡§’¬ß°—∫ªï 2544 ·µà∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“‚¥¬√«¡¬—ß§ß‡µ‘∫‚µ·≈–Õ¬Ÿà„π§«“¡ π„®¢Õßπ—°≈ß∑ÿπ ´÷Ëß

‡ÀÁπ‰¥â®“°°“√‡√àß¥”‡π‘π°“√°àÕ √â“ß‚§√ß°“√æ—≤π“ÀâÕß™ÿ¥æ—°Õ“»—¬„À¡à°—πÕ¬à“ßµàÕ‡π◊ËÕß πÕ°®“°π’Èæ∫«à“ „π√Õ∫ªï∑’Ëºà“π¡“¡’°“√

æ—≤π“‚§√ß°“√ÀâÕß™ÿ¥æ—°Õ“»—¬¢Õßπ—°≈ß∑ÿπ‡æ‘Ë¡¡“°¢÷Èπ √«¡°—∫‚§√ß°“√∑’Ë°”≈—ß¥”‡π‘π°“√°àÕ √â“ßÕ¬Ÿà §“¥«à“ª√‘¡“≥ÀâÕß™ÿ¥æ—°Õ“»—¬

‡æ‘Ë¡¢÷Èπ 2,000 ¬Ÿπ‘µ ®“° 15 ‚§√ß°“√*2 ‚¥¬ª√–¡“≥ 700 ¬Ÿπ‘µ¢Õß‚§√ß°“√‡À≈à“π’È ®– “¡“√∂‡ªî¥„Àâ∫√‘°“√‰¥â„πªï 2546 ́ ÷Ëß„π®”π«π

700 ¬Ÿπ‘µπ’È√«¡ 140 ¬Ÿπ‘µ ®“° 2 ‚§√ß°“√æ—≤π“ÀâÕß™ÿ¥æ—°Õ“»—¬¢Õß∫√‘…—∑¥â«¬ §◊Õ ‚§√ß°“√ Centre Point Saladaeng

·≈– Centre Point City Resort (Garden Wing)

„πªï 2545 ∑’Ëºà“π¡“ ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“¿“¬„µâ™◊ËÕ ç‡´Áπ‡µÕ√åæÕ¬∑åé ∑—Èß 4 ‚§√ß°“√ ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

‰¥â·°à ‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å ‡æ™√∫ÿ√’ 15 ‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ 10 ‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ’≈¡ ·≈–‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å

À≈—ß «π ¡’Õ—µ√“°“√‡¢â“æ—°‚¥¬‡©≈’Ë¬§‘¥‡ªìπ√âÕ¬≈– 84

*1 ¢âÕ¡Ÿ≈®“°°Õßß“π§πµà“ß¥â“« °√¡°“√®—¥À“ß“π °√–∑√«ß·√ßß“π·≈– «— ¥‘°“√ —ß§¡

*2 ¢âÕ¡Ÿ≈®“°°“√√«∫√«¡¢Õß∫√‘…—∑ §«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π)
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In the year 2003, it is expected that the new supply of office building space to the market will total 29,000 million

sq. meter. During the 2nd quarter, the RNC Tower which locates on Prachachuen Road will be launched to the market

with a total rental space of 20,000 sq. meter. Moreover, on Sukumvit 23 Road, the Matha Building will also be launched

to the market with a total rental space of 9,000 sq. meter. The launch of these projects will place direct impact to the

competition of the office building market in such area.

However, it is expected that the vacancy rate of office space will reduce due to higher demand with limited supply

especially in the CBD area.

The market rental price is expected to increase in both grade A and grade B building if the economy still shows

continuous sign of improvement.

3. Serviced Apartment
In the year 2002, there is slightly increase in the supply of serviced apartment. As a result, the competition atmosphere

is minimal. The demand and supply of serviced apartment for the year 2002 has not changed much from the year 2001 due

to the fact that many serviced apartment projects are still under construction and investment activity is

still similar with the year 2001.

After the terrorist attack in the U.S.A. on September 11, 2001, the trend of the need for serviced apartment of

foreign investors has changed from the past. Before the terrorist attack, the average number of foreigners with work

permit in Thailand (both temporary and with investment contract) was around 75,000 - 78,000 persons*1. These foreigners
will stay in Thailand for a long time and at least commit to making a housing contract of longer than 1 year. However, after

September 2001, the number of foreigners with work permit has reduced to 54,000 persons as at end of the 3rd quarter of

the year 2001 and to 56,800 persons as at end of the year 2002 or a reduction of approximately 20,000 persons compared

with prior to the terrorist attack.

Although the number of foreigners holding work permit and stay in Thailand have been reduce caused the reducing

of demand for serviced apartment but demand for serviced apartment has been replaced by the demand from foreigner

with short-term business trip serviced apartment.

The supply of serviced apartment for foreign business investors amount to about 9,100 units(2) which has not

changed much from year 2001. However, there is sill continuous investment of serviced apartment by property developer

as proven by many new serviced apartments under construction. It is expected that the number of new serviced apartments

will increase about 2,000 units from the total of 15 projects*2. Of these 2,000 new units, 700 units will start operation in the

year 2003. The Company shares 140 units from the 700 units from the 2 serviced apartment projects namely the Centre

Point Saladaeng and the Centre Point City Resort (Garden Wing).

In the year 2002, the occupancy rate of the Companyûs 4 Centrepoint Projects namely the Centrepoint Petchburi

15, the Centrepoint Sukumvit 10, the Centrepoint Silom, and the Centrepoint Langsuan was approximately 84%.

*1 data from the Department of Employment, the Ministry of Labour and Social Welfare

*2 data from the Quality Houses Plc.
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‚§√ß √â“ß√“¬‰¥â
Income Structure

‚§√ß √â“ß√“¬‰¥â¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) *
% °“√∂◊Õ ªï 2543 ªï 2544  ªï 2545

‚§√ß°“√ ¥”‡π‘π°“√‚¥¬ Àÿâπ¢Õß √“¬‰¥â % √“¬‰¥â % √“¬‰¥â %

∫√‘…—∑  (≈â“π∫“∑) (≈â“π∫“∑) (≈â“π∫“∑)

1. ∏ÿ√°‘®®—¥ √√∫â“πæ√âÕ¡∑’Ë¥‘π ∫¡®.§«Õ≈‘µ’È‡Œâ“ å - 1,455.28 74 2,218.17 80 3,079.30 84

‡æ◊ËÕ¢“¬

2. ∏ÿ√°‘®Õ“§“√™ÿ¥æ—°Õ“»—¬ ∫¡®.§«Õ≈‘µ’È‡Œâ“ å - 2.40 - - - - -

‡æ◊ËÕ¢“¬

3. ∏ÿ√°‘®Õ“§“√∑’ËÕ¬ŸàÕ“»—¬ ∫¡®.§«Õ≈‘µ’È‡Œâ“ å - 332.76 17 366.50 13 383.20 10

„Àâ‡™à“

4. ∏ÿ√°‘®Õ“§“√ ”π—°ß“π ∫¡®.§«Õ≈‘µ’È‡Œâ“ å - 173.02 9 196.41 7 207.30 6

„Àâ‡™à“

√«¡ 1,963.46 100 2,781.08 100 3,669.80 100

À¡“¬‡Àµÿ : * √“¬‰¥â¢Õß∫√‘…—∑¡“®“°°“√®”Àπà“¬„πª√–‡∑»∑—Èß ‘Èπ

 “‡Àµÿ∑’Ë‰¡à‰¥âπ”√“¬‰¥â¢Õß∫√‘…—∑√à«¡¡“§”π«≥‚§√ß √â“ß√“¬‰¥â ‡π◊ËÕß®“° à«π‰¥â‡ ’¬¢Õß∫√‘…—∑√à«¡¡’¬Õ¥µ‘¥≈∫À√◊Õ¡’

 à«π·∫àß°”‰√„πª√‘¡“≥‡≈Á°πâÕ¬ ´÷Ëß‰¡à¡’π—¬ ”§—≠µàÕ‚§√ß √â“ß√“¬‰¥â√«¡ ®÷ß‰¡àπ”¡“√«¡„π‚§√ß √â“ß√“¬‰¥â¢Õß∫√‘…—∑

‚§√ß √â“ß√“¬‰¥â®“°∫√‘…—∑√à«¡µ“¡«‘∏’ à«π‰¥â‡ ’¬
% °“√∂◊Õ ªï 2543 ªï 2544  ªï 2545

‚§√ß°“√ ¥”‡π‘π°“√‚¥¬ Àÿâπ¢Õß √“¬‰¥â % √“¬‰¥â % √“¬‰¥â %

∫√‘…—∑  (≈â“π∫“∑) (≈â“π∫“∑) (≈â“π∫“∑)

1. ∏ÿ√°‘®Õ“§“√»Ÿπ¬å°“√§â“„Àâ‡™à“ ∫®°.®’.‡Õ . 49 (31.22) n.a. (56.94) n.a. (25.51) n.a.

- ‡°…√ æ≈“´à“ æ√ÁÕæ‡æÕ√åµ’È

·¡π‡π®‡¡âπ∑å

¬Õ¥√«¡ (31.22) n.a. (56.94) n.a. (25.51) n.a.

2. ∏ÿ√°‘®«— ¥ÿ°àÕ √â“ß ∫®°.§«Õ≈‘µ’È 33 - n.a. - n.a. 3.20 n.a.

§Õπ µ√—§™—Ëπ ‚ª√¥—° å

∫¡®.‚Œ¡‚ª√¥—° å

‡´Áπ‡µÕ√å 19 11.91 n.a. 17.30 n.a. 20.11 n.a.

¬Õ¥√«¡ 11.91 n.a. 17.30 n.a. 23.31 n.a.

√«¡∑—Èß ‘Èπ (19.31) n.a. (39.64) n.a. (2.20) n.a.
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Income structure of the Quality Houses Public Company Limited *
% of

Project Operator Share- 2000 2001 2002

holding Income % Income % Income %

by the (million (million (million

Company baht) baht) baht)

1. Residenttial housing Quality Houses Plc. - 1,455.28 74 2,218.17 80 3,079.30 84

project rith land for sale

2. Condomenium Quality Houses Plc. - 2.40 - - - - -

business for sale

3. Serviced apartment Quality Houses Plc. - 332.76 17 366.5 13 383.20 10

for rent

4. Office office Quality Houses Plc. - 173.02 9 196.41 7 207.30 6

for rent

Total 1,963.46 100 2,781.08 100 3,669.80 100

Remarks : * The Companyûs total income is from domestic sale. The reasons for excluding income from the associated

companies in the calculation of income structure is that the investment in the associated companies has a

deficit or the profit is very minimum which is immaterial to the total income structure. Therefore, they are

excluded from the income structure of the Company.

Income structure of the associated companies according to the equity method
% of

Project Operator Share- 2000 2001 2002

holding Income % Income % Income %

by the (million (million (million

Company baht) baht) baht)

1. Shopping mall business G.S. Property 49 (31.22) n.a. (56.94) n.a. (25.51) n.a.

for rent Management

- Gaysorn Plaza Co., Ltd

Total (31.22) n.a. (56.94) n.a. (25.51) n.a.

2. Construction materials Quality Construction 33 - n.a. - n.a. 3.20 n.a.

business Products Co., Ltd.

Home Products

Center Plc. 19 11.91 n.a. 17.30 n.a. 20.11 n.a.

Total 11.91 n.a. 17.30 n.a. 23.31 n.a.

Grand total (19.31) n.a. (39.64) n.a. (2.20) n.a.
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§Ì“Õ∏‘∫“¬·≈–°“√«‘‡§√“–Àå¢ÕßΩÉ“¬®—¥°“√
Statement of Analysis from the Management

(°) ¿“æ√«¡¢Õß°“√¥”‡π‘πß“π∑’Ëºà“π¡“
®“°¿“«–‡»√…∞°‘®∑’Ë‰¥âª√—∫µ—«¥’¢÷Èπ Õ—µ√“¥Õ°‡∫’È¬∑’ËÕ¬Ÿà „π√–¥—∫µË” ·≈–°“√ª≈àÕ¬ ‘π‡™◊ËÕ‡æ◊ËÕ∑’ËÕ¬ŸàÕ“»—¬¢Õß ∂“∫—π°“√‡ß‘πµà“ßÊ

‡æ‘Ë¡¢÷Èπ √«¡∑—Èß°“√ àß‡ √‘¡¢Õß¿“§√—∞„π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å  àßº≈„Àâ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‡√‘Ë¡øóôπµ—« ‚¥¬„πªï 2545 ∫√‘…—∑¡’√“¬‰¥â

®“°°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π ·≈–√“¬‰¥â®“°∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„Àâ‡™à“√«¡∑—Èß ‘Èπ 3,669 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 32 ‡¡◊ËÕ‡∑’¬∫

°—∫ªï 2544 „π¢≥–∑’Ë¡’µâπ∑ÿπ¢“¬√«¡ 2,475 ≈â“π∫“∑ ·≈–¡’°”‰√ ÿ∑∏‘®”π«π 603 ≈â“π∫“∑ ‚¥¬√«¡°”‰√∑’Ë¡“®“°°“√ª√—∫ª√ÿß

‚§√ß √â“ßÀπ’È 32 ≈â“π∫“∑ Õ—µ√“°”‰√¢—Èπµâπ¢Õß∫√‘…—∑ ”À√—∫ªï 2545 ‡∑à“°—∫√âÕ¬≈– 33 ‡ª√’¬∫‡∑’¬∫°—∫Õ—µ√“°”‰√¢—Èπµâπ¢Õßªï 2544

∑’Ë‡∑à“°—∫√âÕ¬≈– 29

§«“¡ “¡“√∂„π°“√∑”°”‰√·≈–ª√– ‘∑∏‘¿“æ„π°“√¥”‡π‘πß“π

§«“¡ “¡“√∂„π°“√∑”°”‰√¢Õß∫√‘…—∑¢÷ÈπÕ¬Ÿà°—∫¿“«–°“√øóôπµ—«¢Õß‡»√…∞°‘®¢Õßª√–‡∑»‰∑¬‚¥¬ “¡“√∂æ‘®“√≥“µ“¡√“¬∏ÿ√°‘®‰¥â¥—ßπ’È

(1) ∏ÿ√°‘®∫â“π®—¥ √√

¬Õ¥¢“¬¢÷ÈπÕ¬Ÿà°—∫°”≈—ß´◊ÈÕ¢ÕßºŸâ∫√‘‚¿§ ·≈–¿“«–·«¥≈âÕ¡µà“ßÊ ‡™àπ Õ—µ√“¥Õ°‡∫’È¬∑’ËÕ¬Ÿà„π√–¥—∫µË” ·≈–°“√ àß‡ √‘¡¢Õß

¿“§√—∞„π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åª√–°Õ∫°—∫ ¿“«–¥â“πÕÿª∑“π∑’Ë¬—ß‰¡à¡“° ‡ªìπµâπ „πªï 2545 ‡»√…∞°‘®‡√‘Ë¡øóôπµ—«√«¡∑—ÈßÕ—µ√“

¥Õ°‡∫’È¬∑’ËÕ¬Ÿà „π√–¥—∫µË”·≈–°“√ àß‡ √‘¡¢Õß¿“§√—∞„π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å  àßº≈„Àâ°”≈—ß´◊ÈÕ¢ÕßºŸâ∫√‘‚¿§ Ÿß¢÷Èπ ¥—ßπ—Èπ®÷ß∑”„Àâ

∫√‘…—∑¡’√“¬‰¥â®“°‚§√ß°“√∫â“π®—¥ √√®”π«π√«¡ 3,079 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 ∑’Ë¡’√“¬‰¥â®“°‚§√ß°“√∫â“π®—¥ √√ ®”π«π

√«¡ 2,218 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ„πÕ—µ√“√âÕ¬≈– 39

(2) ∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“

ºŸâ‡™à“ à«π„À≠à‡ªìπ™“«µà“ßª√–‡∑»∑’Ë‡¢â“¡“∑”ß“π„πª√–‡∑»‰∑¬ π—∫µ—Èß·µà‡°‘¥¿“«–«‘°ƒµ‘∑“ß‡»√…∞°‘® ™“«µà“ßª√–‡∑»

™–≈Õ°“√≈ß∑ÿπ„πª√–‡∑»‰∑¬·≈–≈¥¢π“¥∫√‘…—∑≈ß ·≈–/À√◊Õ≈¥®”π«πæπ—°ß“π≈ß ¡’º≈„Àâ™“«µà“ßª√–‡∑»∫“ß à«π°≈—∫ª√–‡∑»

µπ Õ¬à“ß‰√°Áµ“¡ª√“°Ø«à“„πªï 2545 ™“«µà“ßª√–‡∑»‰¥â‡¢â“¡“„πª√–‡∑»‰∑¬·≈–¡’°“√¢¬“¬°“√≈ß∑ÿπ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 ´÷Ëß

‡ªìπ·π«‚πâ¡∑’Ë¥’ ”À√—∫∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“  àßº≈„Àâ„πªï 2545 ∫√‘…—∑¡’√“¬‰¥â®“°∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“ ®”π«π

383 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 „πÕ—µ√“√âÕ¬≈– 5

(3) ∏ÿ√°‘®Õ“§“√ ”π—°ß“π„Àâ‡™à“

‰¥â√—∫º≈°√–∑∫¡“°∑’Ë ÿ¥π—∫·µà‡°‘¥«‘°ƒµ°“√≥å∑“ß‡»√…∞°‘® ‡æ√“–∏π“§“√  ∂“∫—π°“√‡ß‘π·≈–∏ÿ√°‘®‡Õ°™π®”π«π¡“°

µâÕßªî¥°‘®°“√ ·≈–∑’Ë¬—ß¥”‡π‘π∏ÿ√°‘®Õ¬Ÿà¬—ß‰¡à¡’°“√¢¬“¬∏ÿ√°‘®·µàÕ¬à“ß„¥ Õ¬à“ß‰√°Áµ“¡„πªï 2545 ¿“«–‡»√…∞°‘®‡√‘Ë¡øóôπµ—« ∏ÿ√°‘®

∫“ßª√–‡¿∑‡√‘Ë¡¢¬“¬µ—«∑”„Àâ¡’§«“¡µâÕß°“√æ◊Èπ∑’Ë‡™à“  ”π—°ß“π¡“°¢÷Èπ ¥—ßπ—ÈπÕ“§“√ ”π—°ß“π„π¬à“π„®°≈“ß∏ÿ√°‘® Central

Business District (∂ππ ’≈¡  “∑√  ÿ√«ß»å æ√–√“¡ 4 ‡æ≈‘π®‘µ «‘∑¬ÿ  ÿ¢ÿ¡«‘∑ ·≈– Õ‚»°) ¡’√–¥—∫Õ—µ√“æ◊Èπ∑’Ë«à“ß≈¥≈ßÕ¬Ÿà∑’Ë

√–¥—∫√âÕ¬≈– 26 ¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π„Àâ‡™à“  ”À√—∫∫√‘…—∑„πªï 2545 ¡’√“¬‰¥â®“°∏ÿ√°‘®Õ“§“√ ”π—°ß“π„Àâ‡™à“ ®”π«π 207

≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 „πÕ—µ√“√âÕ¬≈– 6

 √ÿª‚¥¬√«¡ „πªï 2545 ∫√‘…—∑¡’√“¬‰¥â®“°∏ÿ√°‘®∫â“π®—¥ √√ ∏ÿ√°‘®ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ‡™à“ ·≈–∏ÿ√°‘®Õ“§“√ ”π—°ß“π„Àâ‡™à“ ®”π«π

√«¡ 3,669 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 32 ‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544 ‡π◊ËÕß®“°¿“«–Õ —ßÀ“√‘¡∑√—æ¬å‚¥¬√«¡‡√‘Ë¡øóôπµ—«¢÷Èπ·≈–ºŸâ∫√‘‚¿§‡√‘Ë¡

ºàÕπ§≈“¬§«“¡°—ß«≈®“°¿“«–‡»√…∞°‘® ∑”„Àâ¡’°“√®—∫®à“¬„™â Õ¬¡“°¢÷Èπ πÕ°®“°π’È∫√‘…—∑¬—ß “¡“√∂§«∫§ÿ¡§à“„™â®à“¬„ÀâÕ¬Ÿà„π√–¥—∫∑’Ë

‡À¡“– ¡ ¡’°“√≈¥§à“„™â®à“¬∑’Ë‰¡à¡’§«“¡®”‡ªìπ·µà¬—ß√—°…“ª√– ‘∑∏‘¿“æ¢Õßæπ—°ß“π‰«â‰¥â ‚¥¬§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√„πªï 2545

¡’®”π«π 589 ≈â“π∫“∑ §‘¥‡ªìπÕ—µ√“√âÕ¬≈– 15 ¢Õß√“¬‰¥â√«¡ ¢≥–∑’Ëªï 2544 ¡’®”π«π 473 ≈â“π∫“∑ §‘¥‡ªìπÕ—µ√“√âÕ¬≈– 17 ¢Õß

√“¬‰¥â√«¡ ¥Õ°‡∫’È¬®à“¬∑’Ë‰¡à “¡“√∂∫—π∑÷°‡¢â“µâπ∑ÿπ‚§√ß°“√‡ªìπ®”π«π 226 ≈â“π∫“∑ ·≈– 183 ≈â“π∫“∑„πªï 2544 ·≈– 2545 µ“¡

≈”¥—∫ ·≈–„πªï 2545 ∫√‘…—∑¡’°”‰√ ÿ∑∏‘ ®”π«π 603 ≈â“π∫“∑ §‘¥‡ªìπÕ—µ√“°”‰√ ÿ∑∏‘√âÕ¬≈– 16 ¢Õß√“¬‰¥â√«¡ ¢≥–∑’Ëªï 2544 ‡∑à“°—∫

203 ≈â“π∫“∑ §‘¥‡ªìπÕ—µ√“°”‰√ ÿ∑∏‘√âÕ¬≈– 7 ¢Õß√“¬‰¥â√«¡
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(A) Past performance
The improvement of the overall economy together with low interest rate, an increase in the granting of housing loan

from financial institutions, and the Governmentûs support for the property development business have assisted the property

development business to recover from the crisis. In the year 2002, the Company realized income from sale of residential

houses and income from rental fee of property business for the total amount of 3,669 million Baht, an increase of 32%

when compared with the year 2001. While, the total cost amounts to 2,475 million Baht. The net profit amounts to 603

million Baht of which 32 million Baht results from debt restructuring. The profit margin for the year 2002 is at 33%

compared with 29% in the year 2001.

Profit generation capability and operation efficiency

The profit generation capability of the Company depends upon the economic recovery of the country. Each type of

business may be considered as follows:

(1) Residential housing business

The sales volume of the residential housing business depends upon the purchasing power of the customers

and other surrounding factors such as a low interest rate, the Governmentûs support to stimulate the property

development market, and the amount of supply that is not abundant. In the year 2002, the recovery of the economy,

the low interest rate, and the Governmentûs support to stimulate the property development market have increased

the purchasing power of customers. As a result, the Company could realize income from residential housing

projects totaling 3,079 million bath, an increase from 2,218 million Baht or 39% increase from the year 2001.

(2) Serviced apartment business

The lessees of service apartments are mostly expatriates. However, since the economic crisis, foreign

investment has delayed the projects and reduces the size of the company by either reducing the size of the business

or the number of employees. Therefore, some of the expatriates move back to their country. However, in the year

2002, foreigners began to reinvest in Thailand, which is a good sign for service apartment business. As a result, in

the year 2002, the Company could realize income from serviced apartment business totaling 383 million Baht or 5%

increase from the year 2001.

(3) Office building business

The office building business was severely impacted since the economic crisis. Various financial institutions

and private companies close down. Those that are still operating, however, do not expand their business. In the year

2002, the economy began to recover. Many companies slowly expand their office space in preparation for the

expansion of the business. As a result, the vacancy rate of office building in the Central Business District area

(Silom, Sathorn, Surawongse, Rama 4, Ploenjit, Wireless, Sukhumvit, and Asoke Road) has reduced to 26% of the

total space available. In the year 2002, the Company could realize income from rental space of office building totaling

207 million Baht or an increase of 6% from the year 2001.

In the year 2002, the Companyûs income from residential housing projects, service apartment projects, and office

building projects total 3,669 million Baht or an increase of 32% from the year 2001 due to the recovery of the property

development business. The customerûs relief from the economic crisis also results in an increase in the total purchasing

power. Besides, the Company can monitors the expenses to be at an appropriate level. The unnecessary expenses were

reduced while the quality of employees is still maintained. In the year 2002, the selling and administrative expenses totals

589 million Baht or 15% of the total revenue, while in the year 2001, this expense totals 473 million Baht or 17% of the

total revenue. The amount of interest paid that was unable to record as cost of operation totals 226 million Baht and 183

million Baht in the year 2001 and 2002 respectively. The net profit for the year 2002 is 603 million Baht or 16% of the

total revenue. While in the year 2001, the net profit was 203 million Baht or 7% of the total revenue.
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(¢) ∞“π–∑“ß°“√‡ß‘π
§«“¡‡À¡“– ¡¢Õß‚§√ß √â“ß‡ß‘π∑ÿπ

‡π◊ËÕß®“°∫√‘…—∑¥”‡π‘π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å´÷Ëß¡’°“√≈ß∑ÿπ∑—Èß„πÕ —ßÀ“√‘¡∑√—æ¬å‡æ◊ËÕ°“√¢“¬·≈–°“√„Àâ‡™à“ ¥—ßπ—Èπ®÷ß¡’§«“¡

µâÕß°“√‡ß‘π∑ÿπ‡æ◊ËÕ„™â„π°“√¥”‡π‘πß“π Ÿß §«“¡‡À¡“– ¡¢Õß‚§√ß √â“ß‡ß‘π∑ÿπ®÷ßµâÕß§”π÷ß∂÷ß —¥ à«π¢Õß‡ß‘π∑ÿπ®“° à«π¢ÕßºŸâ∂◊ÕÀÿâπ

·≈–°“√°Ÿâ¬◊¡®“°∏π“§“√À√◊Õ ∂“∫—π°“√‡ß‘π ́ ÷Ëß°“√∫√‘À“√®—¥°“√®÷ßµâÕß√—°…“√–¥—∫¢Õß ‘π∑√—æ¬å  à«π¢ÕßºŸâ∂◊ÕÀÿâπ ·≈–Àπ’È ‘π∑’Ë Õ¥§≈âÕß°—π

 ‘π∑√—æ¬å‚¥¬√«¡ à«π„À≠à¢Õß∫√‘…—∑ “¡“√∂°àÕ„Àâ‡°‘¥√“¬‰¥â∑—Èß„π√–¬–¬“«·≈–√–¬–ª“π°≈“ß ¥—ßπ—Èπ  —¥ à«π¢ÕßÀπ’È ‘π√–¬–¬“«

·≈–√–¬–ª“π°≈“ßµàÕÀπ’È ‘π∑—ÈßÀ¡¥§«√®–¡’¡“°°«à“ —¥ à«π¢ÕßÀπ’È ‘π√–¬– —ÈπµàÕÀπ’È ‘π ∑—ÈßÀ¡¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– «—π∑’Ë

31 ∏—π«“§¡ 2545 Àπ’È ‘π√–¬–¬“«¢Õß∫√‘…—∑¡’ —¥ à«πª√–¡“≥√âÕ¬≈– 79 ·≈–√âÕ¬≈– 62 ¢ÕßÀπ’È ‘π√«¡ µ“¡≈”¥—∫ ∑’Ë‡À≈◊Õ√âÕ¬≈– 21

·≈–√âÕ¬≈– 38 µ“¡≈”¥—∫ ‡ªìπÀπ’È ‘π√–¬– —Èπ ®–‡ÀÁπ‰¥â«à“ —¥ à«π¢ÕßÀπ’È ‘π√–¬–¬“«·≈–√–¬–ª“π°≈“ßµàÕÀπ’È ‘π√«¡≈¥≈ß®“°ªï 2544

‡π◊ËÕß®“°¡’°“√‰∂à§◊πÀÿâπ°Ÿâ°àÕπ°”Àπ¥ ·≈– —¥ à«πÀπ’È ‘π√–¬– —ÈπµàÕÀπ’È ‘π√«¡„πªï 2545 ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 ‡æ√“–¡’µ—Î«·≈°‡ß‘π®“°

 ∂“∫—π°“√‡ß‘π∑’Ë∂÷ß°”Àπ¥™”√–„πªï 2546 ª√–¡“≥ 1,500 ≈â“π∫“∑ ´÷Ëß‡ªìπ‡ß‘π∑ÿπ ”À√—∫°“√°àÕ √â“ß∫â“π∑’Ë “¡“√∂°àÕ„Àâ‡°‘¥√“¬‰¥â

·≈– √â“ß°√–· ‡ß‘π ¥„Àâ·°à∫√‘…—∑‰¥â‡√Á« ´÷Ëß‡¡◊ËÕæ‘®“√≥“®“° —¥ à«π¥—ß°≈à“«¢â“ßµâπ¡’§«“¡‡À¡“– ¡ Õ¥§≈âÕß„π¥â“π ‘π∑√—æ¬å·≈–

Àπ’È ‘π

πÕ°®“°π’È ∫√‘…—∑¡’§«“¡‡ÀÁπ«à“ —¥ à«πÀπ’È ‘π√«¡µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ë‡À¡“– ¡§«√®–Õ¬Ÿà ≥ √–¥—∫Àπ÷ËßµàÕÀπ÷Ëß ®÷ß “¡“√∂

√Õß√—∫°“√™”√–‡ß‘πµâπ·≈–¥Õ°‡∫’È¬‰¥âÀ“°‡°‘¥¿“√–¥Õ°‡∫’È¬ Ÿß¢÷Èπ „π à«π¢Õß∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– «—π∑’Ë 31 ∏—π«“§¡

2545 Õ—µ√“Àπ’È ‘π√«¡µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπÕ¬Ÿà ≥ √–¥—∫ 4.03 µàÕ 1 ·≈– 2.68 µàÕ 1 µ“¡≈”¥—∫ ´÷Ëß°“√≈¥≈ß¢ÕßÕ—µ√“Àπ’È ‘π√«¡

µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ¡“®“°®“°°“√‡æ‘Ë¡∑ÿπ„π√–À«à“ßªï 2545 (‚¥¬„πªï 2545 ∫√‘…—∑‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠

· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑™ÿ¥∑’Ë 2 ™ÿ¥∑’Ë 3 ·≈–®“°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑∑’Ë®—¥ √√„Àâ°√√¡°“√·≈–

æπ—°ß“π ‡ªìπ®”π«π‡ß‘π√«¡ 561 ≈â“π∫“∑) °“√™”√–§◊π‡ß‘π°Ÿâ ·≈–°“√‰∂à∂ÕπÀÿâπ°Ÿâ°àÕπ°”Àπ¥ ª√–°Õ∫°—∫º≈°“√¥”‡π‘πß“πªï 2545

¡’°”‰√ ÿ∑∏‘ 603 ≈â“π∫“∑ ´÷Ëß¡’º≈„Àâ à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡æ‘Ë¡¢÷Èπ Õ¬à“ß‰√°Áµ“¡∫√‘…—∑¬—ß§ß¡’‡ªÑ“À¡“¬„π°“√≈¥Õ—µ√“ à«πÀπ’È ‘πµàÕ à«πºŸâ

∂◊ÕÀÿâπ„ÀâÕ¬Ÿà„π√–¥—∫1 µàÕ 1 „πÕπ“§µ¿“¬„π√–¬–‡«≈“ 2-3 ªï

 ¿“æ§≈àÕß

ªï 2545 ‡ß‘π ¥ ÿ∑∏‘∑’Ë „™â‰ª„π°‘®°√√¡¥”‡π‘πß“π 1,102 ≈â“π∫“∑ ¢≥–∑’Ë„πªï 2544 ∫√‘…—∑¡’‡ß‘π ¥ ÿ∑∏‘®“°°‘®°√√¡¥”‡π‘πß“π

®”π«π∑—Èß ‘Èπ 231 ≈â“π∫“∑ ‡π◊ËÕß®“°„πªï 2545 ∫√‘…—∑¡’°“√„™â®à“¬„π∑√—æ¬å ‘π¥”‡π‘πß“π∑’Ë‡æ‘Ë¡¢÷Èπ¡“° ∑’Ë ”§—≠ ‰¥â·°à ∑’Ë¥‘π·≈–ß“π

√–À«à“ß°àÕ √â“ß ·≈–∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ‡æ‘Ë¡¢÷Èπ ®”π«π 1,919 ≈â“π∫“∑ ·≈–1,399 ≈â“π∫“∑ µ“¡≈”¥—∫ ¢≥–∑’Ë

ªï 2544 ∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß ·≈–∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“ ‚§√ß°“√ ‡æ‘Ë¡¢÷Èπ ®”π«π 1,261 ≈â“π∫“∑ ·≈– 85 ≈â“π∫“∑

µ“¡≈”¥—∫ ´÷Ëß‰¥â√«¡°“√´◊ÈÕ∑’Ë¥‘π ·≈–‡ß‘π¡—¥®”°“√´◊ÈÕ∑’Ë¥‘π·ª≈ß„À¡à®”π«π 99 ≈â“π∫“∑ ∑—Èßπ’È ‡ªìπ°“√ª√—∫µ—«„Àâ Õ¥§≈âÕß°—∫

°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑‡π◊ËÕß®“°∫√‘…—∑‰¥â¡’π‚¬∫“¬∑’Ë®– √â“ß∫â“π„Àâ‡ √Á®°àÕπ¢“¬√«¡∑—Èß‰¥â¡’°“√®—¥À“∑’Ë¥‘π‡æ‘Ë¡‡µ‘¡„ÀâÕ¬Ÿà„π√–¥—∫∑’Ë

‡À¡“– ¡°—∫¿“«–°“√¢¬“¬µ—«¢Õß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å

 ”À√—∫‡ß‘π ¥∑’Ë„™â‰ª„π°‘®°√√¡≈ß∑ÿπ„πªï 2544 ·≈–ªï 2545 ¡’®”π«π 57 ≈â“π∫“∑ ·≈– 403 ≈â“π∫“∑ µ“¡≈”¥—∫∑’Ë ”§—≠ ‰¥â·°à

°“√≈ß∑ÿπ„π∫√‘…—∑√à«¡¢Õßªï 2544 ‡æ‘Ë¡¢÷Èπ 22 ≈â“π∫“∑ „π¢≥–∑’Ëªï 2545 ‡æ‘Ë¡¢÷Èπ 153 ≈â“π∫“∑ ‡π◊ËÕß®“°„πªï 2545 ∫√‘…—∑ ‚Œ¡‚ª√¥—° å

‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑√à«¡¡’°“√‡æ‘Ë¡∑ÿπ ‚¥¬∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬

‰¥â≈ß∑ÿπ‡æ‘Ë¡„π∫√‘…—∑¥—ß°≈à“«®”π«π 71 ≈â“π∫“∑·≈– 82 ≈â“π∫“∑µ“¡≈”¥—∫ πÕ°®“°π’È‡ªìπ°“√≈ß∑ÿπ„π∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å  ”À√—∫

ªï 2544 ‡æ‘Ë¡¢÷Èπ 33 ≈â“π∫“∑ ·≈–ªï 2545 ‡æ‘Ë¡¢÷Èπ 170 ≈â“π∫“∑ √«¡∑—Èß„πªï 2545 ∫√‘…—∑„Àâ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß

‡æ‘Ë¡¢÷Èπ 69 ≈â“π∫“∑
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(B) Financial Position
The appropriateness of capital structure

In operating the real estate business which includes both an investment in the property for sale and for rent, high

capital investment becomes a rigid factor. Thus, the capital structure must well be balanced between the equity of the

shareholders and loans from financial institutions. The management must also harmoniously maintain the level of assets,

liability, and shareholdersû equity.

The Companyûs assets mostly generate income both in the long- and medium-term. Thus, the proportion of long-term

and medium-term liability to total liability should be higher than short-term liability to total liability. As at December 31, 2001

and December 31,2002, the Companyûs long-and medium term liability amount to 79% and 62% of the total liability

respectively. The remaining 21% and 38% are short-term liability. The proportion of long- and medium-term liability to total

liability has reduced from the year 2001 due to the redemption of debenture prior to its maturity. The proportion of short-term

liability to total liability has increased in the year 2002 when compared with the year 2001 because the bill of exchange from

financial institution was matured in the year 2003 for the amount of 1,500 million Baht. This amount is the capital investment

for construction of residential housing for sale and also could become a quick cashflow to the Company. As a result, the

above proportions are reasonable both in term of assets and liability.

Besides, the appropriate ratio of total liability to shareholdersû equity should be at 1:1 just for the sufficiency to pay

off the principal amount and interest in case of burden from interest expense becomes higher. As at December 31, 2001 and

December 31, 2002, the total liability to shareholdersû equity ratio were at 4.03:1 and 2.68:1 respectively. The reduction of

total liability to shareholdersû equity ratio results from the increase in common shares of the registered capital during the year

2002 (in the year 2002, the Company received additional share subscription as a result of exercise of warrants #2, #3 and

ESOP total 561 million Baht). The loan repayment and early redemption of the debenture together with the increase in net

profit in the year 2002 to 603 million Baht results in higher shareholdersû equity. However, the Company intends to reduce

this ratio to 1:1 within these few years.

Liquidity

In the year 2002, the Companyûs net cash used in operating activities amounts to 1,102 million Baht while in the

year 2001, net cash provided from operating activities amounted to 231 million Baht. This primarily due to higher expenses

in operating assets in the year 2002 such as land-construction in progress and land-project development cost which

increase 1,919 million Baht and 1,399 million Baht respectively. Whereas in the year 2001, loan-construction in progress

and land- project development cost increased 1,261 million Baht and 85 million Baht respectively. This includes purchases

of land and deposit for new landblank of 99 million Baht, which is according to the Companyûs policy to complete

construction prior to sale including a preparation of landblank for the expansion of property development business.

The net cash used in investing activities in the year 2001 and 2002 amount to 57 million Baht and 403 million Baht

respectively. The details of important investing activities are investment in the associated company in the year 2001 and the

year 2002 which increase 22 million Baht and 153 million Baht respectively. This is primarily due to the additional shares of

the Home Products Center Plc. and the Quality Construction Products Co., Ltd., which the Company and its subsidiaries

have increased investment in both companies for 71 million Baht and 82 million Baht respectively. Besides, there were

investment in property, plant, and equipment in the year 2001 and the year 2002 for 33 million Baht and 170 million Baht

respectively. In additional, in 2002 the Company grants long-term loans to related companies for 69 million Baht.
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®“°º≈°“√¥”‡π‘πß“π∑’Ë¥’¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß·≈–°“√‡æ‘Ë¡∑ÿπ¢Õß∫√‘…—∑„πªï 2544 ·≈– 2545  àßº≈„Àâ∫√‘…—∑¡’ ¿“æ§≈àÕß·≈–

§«“¡ “¡“√∂„π°“√™”√–¥Õ°‡∫’È¬‰¥â¥’¢÷Èπ´÷Ëß®–‡ÀÁπ‰¥â®“°Õ—µ√“ à«π§«“¡ “¡“√∂„π°“√™”√–¥Õ°‡∫’È¬„πªï 2544 ‡ªìπ 1.41 ‡∑à“ µàÕ 1

¢≥–∑’Ëªï 2545 ‡ªìπ 1.60 ‡∑à“ µàÕ 1 ‚¥¬„π°“√§”π«≥Õ—µ√“ à«π¥—ß°≈à“«∫√‘…—∑®–æ‘®“√≥“®“°°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π´÷Ëß¡‘‰¥â

√«¡°“√≈ß∑ÿπ„π∑’Ë¥‘π‡ª≈à“·≈–ß“π√–À«à“ß°àÕ √â“ß‚§√ß°“√„À¡à∑’Ë‡°‘¥¢÷Èπ„πªï 2545 ®”π«π 1,156 ≈â“π∫“∑ ‡π◊ËÕß®“°∂◊Õ«à“‡ªìπ°“√

≈ß∑ÿπ„π∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√∑’ËµâÕßÕ“»—¬√–¬–‡«≈“°“√æ—≤π“ª√–¡“≥ 1-2 ªï¢â“ßÀπâ“®÷ß®– “¡“√∂ √â“ß√“¬‰¥â„Àâ°—∫∫√‘…—∑

¥—ßπ—Èπ®÷ß∂◊Õ‡ªìπ°“√≈ß∑ÿπ„π√–¬–¬“«¢Õß∫√‘…—∑ πÕ°®“°π’È°“√‰¥â¡“¢Õß ‘π∑√—æ¬å¥—ß°≈à“«¢â“ßµâπ‡°‘¥®“°°“√®—¥À“·À≈àß‡ß‘π≈ß∑ÿπ®“°

 ∂“∫—π°“√‡ß‘π ·≈–°“√‡æ‘Ë¡∑ÿπ¢Õß∫√‘…—∑ ¥—ß°≈à“«‡ªìπ à«π„À≠à

Õ—µ√“ à«π ¿“æ§≈àÕß¢Õß ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πµàÕÀπ’È ‘πÀ¡ÿπ‡«’¬π ≈¥≈ß®“° 2.24 ‡∑à“ „πªï 2544 ‡ªìπ 1.27 ‡∑à“„πªï 2545

‡π◊ËÕß®“°∫√‘…—∑‰¥â¡’°“√‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬„π°“√¢“¬∫â“π°≈à“« §◊Õ ‡¥‘¡∫√‘…—∑®–¢“¬∫â“π —Ëß √â“ß (PRE SALE) ‚¥¬®–∫—π∑÷°∑’Ë¥‘π

·≈–ß“π√–À«à“ß°àÕ √â“ß ”À√—∫‚§√ß°“√„À¡à∑’Ë¡’°“√‡ªî¥¢“¬‡ªìπ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π ·µà„πªí®®ÿ∫—ππ’È∫√‘…—∑¡’π‚¬∫“¬¢“¬∫â“π √â“ß‡ √Á®

‚¥¬®–‰¡à√—∫®ÕßÀ√◊Õ¢“¬∫â“π∂â“¬—ß √â“ß‰¡à‡ √Á® ¥—ßπ—Èπ∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß∑—ÈßÀ¡¥°àÕπ∑’Ë®–‡ªî¥‚§√ß°“√„Àâ®ÕßÀ√◊Õ¢“¬

®–· ¥ß‡ªìπ ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π„πß∫°“√‡ß‘π Õ¬à“ß‰√°Áµ“¡ À“°¡’°“√®—¥ª√–‡¿∑√“¬°“√¥—ß°≈à“«„À¡à ‡ªìπ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π ®–

∑”„Àâ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π‡æ‘Ë¡¢÷ÈπÕ’°®”π«π 2,069 ≈â“π∫“∑ ·≈–∑”„ÀâÕ—µ√“ à«π ¿“æ§≈àÕß¢Õß ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πµàÕÀπ’È ‘πÀ¡ÿπ‡«’¬π

‡ªìπ 1.90 ‡∑à“  ◊∫‡π◊ËÕß®“°π‚¬∫“¬„À¡àπ’È∑”„Àâ∫√‘…—∑ “¡“√∂≈¥≈Ÿ°Àπ’È≈ß®“° 149 ≈â“π∫“∑ „πªï 2544 ‡À≈◊Õ‡æ’¬ß 85 ≈â“π∫“∑

„πªï 2545 πÕ°®“°π’È„πªï 2545 ∫√‘…—∑¡’‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï´÷Ëß‡æ‘Ë¡¢÷Èπ®”π«π 1,186 ≈â“π∫“∑‡ªìπ‡ß‘π°Ÿâ

∑’Ë§“¥«à“®–™”√–§◊π‡¡◊ËÕ¡’°“√‚Õπ°√√¡ ‘∑∏‘Ï∫â“π·≈–∑’Ë¥‘π„Àâ≈Ÿ°§â“ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑¬—ß∂◊Õ«à“‡ªìπÕ—µ√“ à«π∑’Ë‡À¡“– ¡ °≈à“«§◊Õ

∫√‘…—∑¡’∑√—æ¬å ‘π√–¬– —Èπ‡æ’¬ßæÕ∑’Ë®–™”√–§◊πÀπ’È√–¬– —Èπ‰¥âÕ¬à“ß§≈àÕßµ—«

§«“¡‡æ’¬ßæÕ¢Õß ¿“æ§≈àÕß

 ◊∫‡π◊ËÕß¡“®“°°“√‡¢â¡ß«¥„π°“√ª≈àÕ¬ ‘π‡™◊ËÕ¢Õß√–∫∫∏π“§“√æ“≥‘™¬å·≈– ∂“∫—π°“√‡ß‘π „πªï 2544 ∫√‘…—∑‰¥â‡æ‘Ë¡∑ÿπ®”π«π

√«¡ 812 ≈â“π∫“∑ ‚¥¬‡ πÕ¢“¬Àÿâπ‡æ‘Ë¡∑ÿπ®”π«π 135.3 ≈â“πÀÿâπ „Àâ°—∫ Government of Singapore Investment Pte. Ltd. ‡ªìπ

®”π«π‡ß‘π√«¡ 406 ≈â“π∫“∑ ·≈–‡ πÕ¢“¬Àÿâπ‡æ‘Ë¡∑ÿπ„Àâ°—∫ºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ®”π«π 135.3 ≈â“πÀÿâπ ‡ªìπ®”π«π‡ß‘π

√«¡ 406 ≈â“π∫“∑ „πªï 2545 ∫√‘…—∑‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠ (Warrant #2, Warrant #3

·≈– ESOP-Warrant) ®”π«πª√–¡“≥ 561 ≈â“π∫“∑ À√◊Õª√–¡“≥ 97 ≈â“πÀÿâπ °“√‡æ‘Ë¡∑ÿπ¥—ß°≈à“«¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ„™â‡ªìπ‡ß‘π

∑ÿπÀ¡ÿπ‡«’¬π„π°“√¥”‡π‘π∏ÿ√°‘®·≈–π”‰ª≈¥¿“√–Àπ’È ‘π¢Õß∫√‘…—∑

 ‘π∑√—æ¬å

∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’∑√—æ¬å ‘π√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ®”π«π√«¡ 10,260

≈â“π∫“∑ ·≈– 11,945 ≈â“π∫“∑ µ“¡≈”¥—∫  ‘π∑√—æ¬åª√–¡“≥√âÕ¬≈– 71 ¢Õß ‘π∑√—æ¬å√«¡‡ªìπ ‘π∑√—æ¬å∑’Ë “¡“√∂ √â“ß√“¬‰¥â

„Àâ·°à∫√‘…—∑  à«π∑’Ë‡À≈◊ÕÕ’°√âÕ¬≈– 29 ¢Õß ‘π∑√—æ¬å√«¡ ‰¥â·°à ∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ®– “¡“√∂ √â“ß√“¬‰¥â„Àâ

·°à∫√‘…—∑„πÕπ“§µ Õ¬à“ß‰√°Áµ“¡∫√‘…—∑‰¥âæ¬“¬“¡‡ª≈’Ë¬π ‘π§â“§ß§≈—ß (∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß) °≈—∫¡“‡ªìπ‡ß‘π ¥„Àâ‡√Á«∑’Ë ÿ¥

‡æ◊ËÕ≈¥¿“√–Àπ’È ‘π¢Õß∫√‘…—∑ ‚¥¬°“√‡√àß°àÕ √â“ß∫â“π‡æ◊ËÕ¢“¬
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The continuous improvement in the performance of the Company together with the increase in common shares of the

registered capital in the year 2001 and the year 2002 have resulted in high liquidity position and even better times interest

earned ratio of the Company. The times interest earned ratio of the Company are 1.41 : 1 in the year 2001 and 1.60 : 1

in the year 2002. For such the ratio, it was calculated from cash flow from operation excluded investing in new landblank

and work in progress during the year 2002 in amount of 1,156 million Baht due to this assets must be used 1-2 year to

develop before generating income to the Company, so it it is shown as long term investment of the Company. Besides, the

acquisition of the aforesaid assets are mainly from financing from loan and additional share capital.

The current ratio is 2.24 :1 in the year 2001 and decrease to 1.27:1 because of changing Companyûs policy for sale

houses. In the past the Company sold the house before construction (PRE SALE) and recorded land and work in progress

for the new project that was sold as current assets while in the present , the Company has the policy to sell the complete

houses and not to receive order or sell if the construction is not complete. Therefore, the land and work in progress before

sale are recorded as non-current assets in the financial statement. However, if classification the aforesaid assets as current

assets, total current assets will increase 2,069 million Baht and the current ratio will be 1.90:1.The new policy can decrease

the amount of accounts receivable from 149 million Baht in the year 2001 to 85 million Baht in the year 2002. Besides, the

amount of current portion of long tern loan in the year 2002 increases 1,186 million Baht that is the loan expected to repay

when ownerships have been transferred to buyer. However, this ratio is considered as a reasonable ratio. In other words,

the Company has enough current assets to pay current liabilities easily.

The sufficiency of liquidity

Due to the strict approval for granting loans of commercial banks and financial institutions, the Company increased

the capital for the amount of 812 million Baht by offering 135.3 million shares to the Government of Singapore Investment

Pte. Ltd. totaling 406 million Baht. In the year 2002, the Company received additional share subscription as a result of

exercise of warrant #2, #3 and ESOP amount approximately to 561 million Baht or approximately 97 million shares. The

purpose for these additional shares is to use as working capital in operating business and to reduce the outstanding

loan of the Company.

Assets

As at December 31, 2001 and December 31, 2002, the total assets of the Company and its subsidiaries are

10,260 million Baht and 11,945 million Baht respectively. The proportion of assets of 71% of the total assets generate

income to the Company. The remaining 29% of the total assets which include land- project development cost will

generate income to the Company in the future. However, the Company intends to immediately convert the inventory

(land-construction in progress) into cash in order to reduce the total debt of the Company, which can be done by

constantly building houses for sale.
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¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ√–¬–¬“«¢Õß∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’®”π«π√«¡ 379 ≈â“π∫“∑ ‡ß‘π≈ß∑ÿπ∑’Ë ”§—≠ ‰¥â·°à

‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ 75 ≈â“π∫“∑ ·≈–‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡®”π«π 294 ≈â“π∫“∑ ª√–°Õ∫¥â«¬

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ®”π«π 179 ≈â“π∫“∑ ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ

‚ª√¥—§ å ®”°—¥ ®”π«π 89 ≈â“π∫“∑ ·≈–‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ®”π«π 26 ≈â“π∫“∑

‚¥¬„π‡¥◊Õπ¡’π“§¡ 2545 ∫√‘…—∑‰¥â‚Õπ‡ª≈’Ë¬πª√–‡¿∑‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ´÷Ëß∫√‘…—∑∂◊Õ‰«â

‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡‡ªìπ‡ß‘π≈ß∑ÿπ™—Ë«§√“«®”π«π 11 ≈â“πÀÿâπ ∑”„Àâ  —¥ à«π°“√∂◊ÕÀÿâπ‡æ◊ËÕ°“√≈ß∑ÿπ√–¬–¬“«≈¥≈ß®“°

√âÕ¬≈– 22 ‡ªìπ√âÕ¬≈– 19 ·≈–„π‡¥◊Õπ°√°Æ“§¡ 2545 ∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ‰¥âÕÕ°Àÿâπ‡æ‘Ë¡∑ÿπ ·≈–

∫√‘…—∑‰¥â„™â ‘∑∏‘´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ‡æ◊ËÕ¥”√ßÕ—µ√“ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑‰«â√âÕ¬≈– 19

„π√–À«à“ßªï 2545 ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ‰¥â‡æ‘Ë¡∑ÿπ®”π«π 136 ≈â“π∫“∑ ‡æ◊ËÕ‡ πÕ¢“¬·°àºŸâ∂◊Õ

Àÿâπ‡¥‘¡ ∫√‘…—∑¬àÕ¬‰¥â„™â ‘∑∏‘®Õß ◊́ÈÕÀÿâπ¥—ß°≈à“«®”π«π 4.7 ≈â“πÀÿâπ∑”„Àâ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑¬àÕ¬„π∫√‘…—∑ §«Õ≈‘µ’È

§Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ‡æ‘Ë¡¢÷Èπ®“°√âÕ¬≈– 25 ‡ªìπ√âÕ¬≈– 33

∑’Ë¥‘πÕ“§“√·≈–Õÿª°√≥å ∑’Ë¥‘πÕ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π ·≈– ‘∑∏‘°“√‡™à“ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544

·≈– «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’¡Ÿ≈§à“√«¡ 3,245 ≈â“π∫“∑ ·≈– 3,261 ≈â“π∫“∑ µ“¡≈”¥—∫ ª√–°Õ∫¥â«¬Õ“§“√æ—°Õ“»—¬„Àâ‡™à“

4 ‚§√ß°“√ Õ“§“√ ”π—°ß“π„Àâ‡™à“ 4 ‚§√ß°“√ ´÷Ëß‡ªìπ ‘π∑√—æ¬å∑’Ë°àÕ„Àâ‡°‘¥√“¬‰¥â„π√–¬–¬“« ·≈–‡¡◊ËÕ«—π∑’Ë 20 ¡’π“§¡ 2545

∫√‘…—∑‰¥â∑” —≠≠“°—∫°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å (ç°Õß∑ÿπœé) ´÷Ëß‡°’Ë¬«‡π◊ËÕß°—∫∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π

∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√ 2 ‚§√ß°“√ §◊Õ ‚§√ß°“√‡ Á́π‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈–‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

(1) ∫√‘…—∑¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«„Àâ·°à°Õß∑ÿπœ „π√“§“√«¡ 1,410 ≈â“π∫“∑

‚¥¬∫√‘…—∑µ°≈ß‰∂à∂Õπ (´◊ÈÕ§◊π) ∑√—æ¬å ‘π¥—ß°≈à“«®“°°Õß∑ÿπ„π«—π∑’Ë 18 ¡’π“§¡ 2548 „π√“§“√«¡ 1,410 ≈â“π∫“∑

‚¥¬¡’‡ß◊ËÕπ‰¢°“√´◊ÈÕ§◊π¥â«¬«‘∏’°“√ºàÕπ™”√–‡ªìπ√“¬‰µ√¡“ Ê ≈– 15 ≈â“π∫“∑ ·≈–™”√– à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥„π«—π´◊ÈÕ§◊π

(2) ∫√‘…—∑‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«®“°°Õß∑ÿπœ ‡ªìπ√–¬–‡«≈“ 3 ªï ‚¥¬™”√–§à“‡™à“

‡ªìπ√“¬‡¥◊Õπ „πÕ—µ√“‡¥◊Õπ≈– 7.2 ≈â“π∫“∑ ∑—Èßπ’È∫√‘…—∑‰¥â®à“¬‡ß‘π¡—¥®”§à“‡™à“„Àâ°Õß∑ÿπœ ‡ªìπ®”π«π‡ß‘π√«¡ 21.6

≈â“π∫“∑

∫√‘…—∑π”‡ß‘π∑’Ë‰¥â®“°°“√¢“¬∑√—æ¬å ‘π„Àâ°Õß∑ÿπœ ‰ª„™â‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π ·≈–„™â„π°“√™”√–Àπ’È „Àâ·°à‡®â“Àπ’È‡æ◊ËÕ≈¥

¿“√–Àπ’È ‘π¢Õß∫√‘…—∑

 ”À√—∫∑’Ë¥‘π‡ª≈à“∑’Ë‡µ√’¬¡‰«â ”À√—∫‚§√ß°“√∫â“π®—¥ √√´÷Ëß¬—ß‰¡à “¡“√∂æ—≤π“‰¥â‡π◊ËÕß®“° ¿“æµ≈“¥¬—ß‰¡à‡Õ◊ÈÕÕ”π«¬ ·≈–

‚§√ß°“√§‘«‡Œâ“ å ≈ÿ¡æ‘π’ ª“√å§ ∑’ËÀ¬ÿ¥°àÕ √â“ß‡π◊ËÕß®“°¿“«–≈âπµ≈“¥¢ÕßÕ“§“√ ”π—°ß“π ∫√‘…—∑§“¥«à“ ¿“«–≈âπµ≈“¥¢Õß

Õ“§“√ ”π—°ß“π®–µâÕß„™â‡«≈“‰¡àπâÕ¬°«à“ 3 - 4 ªï ∑’ËÕÿª ß§å¢Õß ”π—°ß“π®–¥Ÿ¥´—∫‰¥âÀ¡¥

¡Ÿ≈§à“¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈–«—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’¡Ÿ≈§à“µ“¡

∫—≠™’ ÿ∑∏‘ 2,481 ≈â“π∫“∑ ·≈– 3,504 ≈â“π∫“∑ µ“¡≈”¥—∫ ®—¥‡ªìπ à«π¢Õß ‘π∑√—æ¬å∑’Ë¬—ß‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â„π√–¬–‡«≈“ 1-2 ªï

∑—Èßπ’È¡Ÿ≈§à“µ“¡∫—≠™’¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ‡æ‘Ë¡¢÷Èπ®“° ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544

‡π◊ËÕß®“°¡’°“√≈ß∑ÿπ„π‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘π„À¡àÊ ‡æ‘Ë¡¢÷Èπ„πªï 2545 ‚¥¬∑’Ë∫√‘…—∑¥”‡π‘ππ‚¬∫“¬ √â“ß∫â“π°àÕπ¢“¬ ¥—ßπ—Èπ ®–

µâÕßæ—≤π“‚§√ß°“√·≈– √â“ß∫â“π„Àâ·≈â«‡ √Á®°àÕπ®÷ß®–¢“¬‰¥â ´÷Ëß‚¥¬ª°µ‘®–µâÕß„™â‡«≈“ª√–¡“≥ 1 ªï π—∫®“°«—π∑’Ë´◊ÈÕ∑’Ë¥‘π®÷ß®–

 “¡“√∂‡ªî¥°“√¢“¬∫â“π∑’Ë √â“ß·≈â«‡ √Á®‰¥â ́ ÷Ëß¡Ÿ≈§à“µâπ∑ÿπ¥—ß°≈à“«ª√–°Õ∫¥â«¬ ¡Ÿ≈§à“∑’Ë¥‘π µâπ∑ÿπ¥Õ°‡∫’È¬ ·≈–µâπ∑ÿπ§à“°àÕ √â“ß
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The long-term investments of the Company as at December 31, 2002 totals 379 million Baht. The major

investments are investment in securities for 75 million Baht and investment in the associated companies for 294

million Baht. This includes investment in the Home Products Center Plc. for 179 million Baht, investment in the

Quality Construction Products Co., Ltd. for 89 million Baht and investment in the G.S. Property Management Co., Ltd.

for 26 million Baht. In March 2002 the company changed the classification of its investment in the Home Products

Center Plc. Which the Company has held as investment in associated company to current investment. Thus, the

Companyûs shareholding proportion for long-term investment has reduced from 22% to 19%. In additional, in July

2001, the Home Products Center Plc. has once again increased its share capital which the Company, exercises its

right to buy the new common shares to maintain its shareholding proportion at 19%.

During the year 2002, the Quality Construction Products Co., Ltd. increased its share capital by 136 million Baht

to offer to existing shareholders. The Companyûs subsidiary exercised its right to buy such shares for 4.7 million shares.

As a result, the proportion of shareholding structure of the subsidiary company in the Quality Construction Products

Co., Ltd. increases from 25% to 33%.

Property, plant, and equipment under financial lease and leasehold right as at December 31, 2001 and

December 31, 2002 totals 3,245 million Baht and 3,261 million Baht respectively composing of 4 service apartment and

4 office building which generate income to the Company in the long run. Moreover, on March 20, 2002, the Company

has entered into an agreement with the Quality House Property Fund (çthe Fundé) which relates to land with building

and other related assets for the 2 projects namely the Centre Point Sukumvit and the Q House Ploenjit with the

following details :

1) The Company sold land together with buildings, with right of redemption, and sold the related assets of the

above projects, at an aggregate price of Baht 1,410 million, to the Fund, and agreed to repurchase those assets

from the Fund on 18 March 2005 for a total of Baht 1,410 million. The assets are to be purchased back through

quarterly payments of Baht 15 million each, with the remainder paid on the purchase date.

2) The Company leased the land together with buildings and the related assets of the above projects from the

Fund for a period of 3 years, with rental payable monthly at a rate of Baht 7.2 million. The Company has paid

deposit for rent to the Fund for 21.6 million Baht.

The Company utilizes income from selling assets to the Fund as working capital and debt repayment to reduce

the outstanding loan of the Company.

For land that has been prepared for residential housing projects but is still unable to develop due to the

economic crisis and the Q House Lumpini Park Project that ceased construction due to the oversupply of office

building, the Company expects that this situation will last for at least another 3-4 years.

As at December 31, 2001 and December 31, 2002, the book value of value of land-project development cost are

2,481 million Baht and 3,504 million Baht respectively. These assets will not generate income to the Company within

next 1-2 years. The book value of land-project development cost as at December 31, 2002 increase from as at

December 31, 2001 as there are investment in new residential housing project during the year 2002. The project

development cost arises from the Companyûs policy is to complete construction prior to selling which normally takes

about 1 year since the date of land purchase. The project development cost consists of the land cost, interest cost, and

construction cost .
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∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß ∑’Ë¥‘πÕ“§“√·≈–Õÿª°√≥å ∑’Ë¥‘πÕ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π ·≈–∑’Ë¥‘π·≈–

µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈–«—π∑’Ë 31 ∏—π«“§¡ 2545 ®”π«π 8,957 ≈â“π∫“∑ ·≈– 10,085

≈â“π∫“∑ µ“¡≈”¥—∫ ´÷Ëß· ¥ßµ“¡√“§“∑ÿπ ÿ∑∏‘À≈—ß®“° ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ ®”π«π 2,122

≈â“π∫“∑ ·≈– 1,775 ≈â“π∫“∑ ®–‡ÀÁπ«à“ ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√≈¥≈ß®“°ªï°àÕπ ‡π◊ËÕß®“°¡’°“√

‚Õπ∫â“π∑’Ë¢“¬„πªï 2545 ‡æ‘Ë¡¢÷Èπ®÷ß∑”„Àâ¡’°“√°≈—∫√“¬°“√ ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß ¡Ÿ≈§à“‚§√ß°“√ ∑—Èßπ’È ”√Õß

‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√πà“®–‡æ’¬ßæÕ‡π◊ËÕß®“°ªí≠À“¥â“π‡»√…∞°‘®·≈–«‘°ƒµ°“√≥å¥â“π°“√‡ß‘π‡√‘Ë¡

ºàÕπ§≈“¬≈ß

≈Ÿ°Àπ’È

≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈–«—π∑’Ë 31 ∏—π«“§¡ 2545 ‡ß‘π§â“ß™”√–®“°≈Ÿ°Àπ’Èª√–°Õ∫¥â«¬ ≈Ÿ°Àπ’È ‚§√ß°“√∫â“π®—¥ √√ ®”π«π

81.63 ≈â“π∫“∑ ·≈– 52.66 ≈â“π∫“∑ µ“¡≈”¥—∫ ≈Ÿ°Àπ’È§à“‡™à“·≈–§à“∫√‘°“√ ®”π«π 18.57 ≈â“π∫“∑ ·≈– 23.08 ≈â“π∫“∑ µ“¡≈”¥—∫

·≈–≈Ÿ°Àπ’È®“°°“√√—∫ √â“ß∫â“π ®”π«π 7.54 ≈â“π∫“∑ ·≈– 7.54 ≈â“π∫“∑ µ“¡≈”¥—∫ (ªí®®ÿ∫—π∫√‘…—∑‰¡à‰¥â¥”‡π‘π∏ÿ√°‘®√—∫ √â“ß∫â“π)

‚¥¬≈Ÿ°Àπ’È‚§√ß°“√∫â“π®—¥ √√·≈–∏ÿ√°‘®√—∫®â“ß √â“ß∫â“π¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

√–¬–‡«≈“§â“ß™”√– ≥ 31 ∏.§. 2544 ≥ 31 ∏.§. 2545

(≈â“π∫“∑) (≈â“π∫“∑)

§â“ß™”√–‰¡à‡°‘π 3 ‡¥◊Õπ 1.73 5.60

§â“ß™”√– 3-6 ‡¥◊Õπ 0.42 0.57

§â“ß™”√– 6-12 ‡¥◊Õπ 0.13 -

§â“ß™”√–¡“°°«à“ 12 ‡¥◊Õπ 4.43 0.57

≈Ÿ°Àπ’È∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– 8.92 8.91

≈Ÿ°Àπ’È∑’Ë∂÷ß°”Àπ¥‚Õπ·≈–™”√– 73.54 44.56

√«¡ 89.17 60.21

≈Ÿ°Àπ’È∑’Ë∂÷ß°”Àπ¥‚Õπ·≈–™”√– ≥ «—π∑’Ë 31 ∏.§. 2545 ®”π«π 44.56 ≈â“π∫“∑ ´÷ËßµË”°«à“ªï 2544 ‡π◊ËÕß®“°≈Ÿ°§â“ à«π„À≠à‰¥â¡’

°“√‚Õπ∫â“π·≈â«„π√–À«à“ßªï 2545

Àπ’È ‘π

Àπ’È ‘π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ª√–°Õ∫¥â«¬‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π ∏π“§“√ ∫√‘…—∑Õ◊Ëπ

·≈–Àÿâπ°Ÿâ ®”π«π√«¡ 7,288 ≈â“π∫“∑ Àπ’È ‘π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ª√–°Õ∫¥â«¬‡ß‘π°Ÿâ¬◊¡®“°

 ∂“∫—π°“√‡ß‘π ∏π“§“√ ∫√‘…—∑Õ◊Ëπ ·≈–Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π ®”π«π√«¡ 8,179 ≈â“π∫“∑ ‚¥¬„π√–À«à“ßªï

2545 ∫√‘…—∑‰¥â‰∂à∂ÕπÀÿâπ°Ÿâ∑’Ë§ß‡À≈◊Õ®”π«π 884 ≈â“π∫“∑ °àÕπ§√∫°”Àπ¥‰∂à∂Õπ √«¡∑—Èß‰¥â∑” —≠≠“¢“¬Ω“°·≈–´◊ÈÕ§◊π∑’Ë¥‘π

æ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈–‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ ´÷Ëß√“¬°“√¥—ß°≈à“«

‡¢â“¢à“¬‡ªìπÀπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π

 ”À√—∫Àπ’È ‘π√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ‰¥â·°à

Àπ’È‡ß‘π°Ÿâ ‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘π´÷Ëß®–¡’°“√™”√–§◊π‡¡◊ËÕ‚Õπ°√√¡ ‘∑∏‘Ï „Àâ≈Ÿ°§â“ Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π∑’Ë

§√∫°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï ·≈–µ—Î«‡ß‘π®à“¬∑’Ë§√∫°”Àπ¥®à“¬„πªï 2545 ·≈– 2546 ·°à ∂“∫—π°“√‡ß‘π √«¡‡ªìπ®”π«π 752

≈â“π∫“∑ ·≈– 2,786 ≈â“π∫“∑ µ“¡≈”¥—∫
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As at December 31, 2001 and December 31, 2002, land-construction in progress, property, plant, and

equipment, property, plant and equipment under financial lease together with land and project development cost

amount to 8,957 million Baht and 10,085 million Baht respectively. These costs are stated at cost less provision for

loss on diminution in value of projects amounted to 2,122 million Baht and 1,775 million Baht. It can be seen that

the amount of the stated provision has reduced from the last year due to higher number of transfer of ownership of

houses sold in the year 2002. However, the amount of provision for loss on diminution in value of projects should

be adequate since both the economic and financial crisis has slowly relieved.

Receivables

As at December 31, 2001 and December 31, 2002 the receivables compose of receivables from the residential

housing projects for 81.63 million Baht and 52.66 million Baht respectively, receivables from rental and service by 18.57

million Baht and 23.08 million Baht respectively and receivables from construction of houses for 7.54 million Baht and

7.54 million Baht respectively (currently the Company does not operate on construction of houses). The following table

shows receivables from residential housing project and house construction projects :

Periods As at December 31, 2001 As at December 31, 2002

(Million Baht) (Million Baht)

Not over 3 months 1.73 5.60

3-6 months 0.42 0.57

6-12 months 0.13 -

Over 12 months 4.43 0.57

Undue receivables 8.92 8.91

Due receivables - transfer and payment 73.54 44.56

Total 89.17 60.21

As at December 31, 2002, the due receivables - transfer and payment amount of to 44.56 million Baht which is lower

than in the year 2001 due to transfer of houses during the year 2002.

Liability

As at December 31, 2001 the liability of the Company and its subsidiaries compose of loan from financial

institutions, commercial banks, other companies, and debenture which amount to 7,288 million Baht. As at

December 31, 2002, the liability of the Company and its subsidiaries compose of loan from financial institutions,

commercial banks, other companies, and long-term liability under financial lease which amount to 8,179 million Baht.

During the year 2002, the Company redeemed the remaining amount of the debenture for the amount of 884 million

Baht before maturity date. The Company also entered into an agreement with regard to the sale, with right of

redemption and to repurchase land with building and other related assets of the Centre Point Sukhumvit and the Q

House Ploenjit. These transactions are considered as long-term liability under financial lease.

The current portion of long-term liabilities as at December 31, 2001 and December 31, 2002 are loan for

residential housing project which will repay when the ownership transferred to buyers. The current portion of

long-term liabilities under financial and bill of exchange which will mature in the year 2002 and 2003 to financial

institutions total 752 million Baht and 2,786 million Baht respectively.
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‡ß‘π°Ÿâ¬◊¡√–¬–¬“« ≥  ‘Èπªï 2544 ·≈– 2545 ÷́Ëß√«¡‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–„πÀπ÷Ëßªï ¡’®”π«π√«¡ 6,297

≈â“π∫“∑ ·≈– 5,274 ≈â“π∫“∑ µ“¡≈”¥—∫ ‚¥¬„π√–À«à“ßªï 2542 ·≈– 2543 ∫√‘…—∑‰¥â≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘π (Àπ’È ‘π¥—ß°≈à“«¡’√“¬≈–‡Õ’¬¥°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’Èµ“¡√“¬≈–‡Õ’¬¥„πÀ—«¢âÕªí®®—¬§«“¡‡ ’Ë¬ß)

‚¥¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«µ“¡ —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È §ß‡À≈◊Õ

‡ªìπ®”π«π√«¡ 6,123 ≈â“π∫“∑ ·≈– 4,049 ≈â“π∫“∑µ“¡≈”¥—∫ ´÷Ëß∫√‘…—∑‰¥â¡’°“√™”√–¥Õ°‡∫’È¬·≈–™”√–§◊π‡ß‘πµâπµ“¡‡ß◊ËÕπ‰¢∑’Ë

°”Àπ¥‰«â„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È ·≈– ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– 31 ∏—π«“§¡ 2545 ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«πÕ°‡Àπ◊Õ

®“° —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¡’®”π«π√«¡ 174 ≈â“π∫“∑ ·≈– 1,225 ≈â“π∫“∑ µ“¡≈”¥—∫ ∑—Èßπ’È ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«πÕ°‡Àπ◊Õ

®“° —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È∑’Ë¡’®”π«π‡æ‘Ë¡¢÷Èππ—Èπ∫√‘…—∑‰¥â„™â„π°“√æ—≤π“‚§√ß°“√∫â“π®—¥ √√

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ≥  ‘Èπªï 2544 ·≈– 2545 ¡’®”π«π‡∑à“°—∫ 2,042 ≈â“π∫“∑ ·≈– 3,247 ≈â“π∫“∑ µ“¡≈”¥—∫

‚¥¬„πªï 2544 ∫√‘…—∑‰¥â¥”‡π‘π°“√≈¥∑ÿπ®¥∑–‡∫’¬π‡ªìπ®”π«π 159.9 ≈â“πÀÿâπ ·≈–‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π®”π«π 571.1 ≈â“πÀÿâπ

µ“¡≈”¥—∫ πÕ°®“°π’È∫√‘…—∑‰¥â¥”‡π‘π°“√≈¥∑ÿπ®¥∑–‡∫’¬π·≈–∑ÿπ™”√–·≈â«¢Õß∫√‘…—∑‡æ◊ËÕ≈â“ß ¢“¥∑ÿπ – ¡®”π«π 4,059 ≈â“π∫“∑

‚¥¬°“√≈¥¡Ÿ≈§à“∑’Ëµ√“‰«â®“°‡¥‘¡Àÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 5 ∫“∑

„πªï 2545 ∫√‘…—∑‰¥â‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬πÕ’°®”π«π 12.5 ≈â“πÀÿâπ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕ

Àÿâπ “¡—≠∑’Ë®—¥ √√„Àâ·°à°√√¡°“√·≈–æπ—°ß“π √«¡∑—Èß‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠

§√—Èß∑’Ë 2 (QH-W2) ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 3 (QH-W3) ·≈–®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠

· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑’Ë®—¥ √√„Àâ·°à°√√¡°“√·≈–æπ—°ß“π ‡ªìπ®”π«π‡ß‘π√«¡ 561 ≈â“π∫“∑ À√◊Õ‡ªìπ®”π«πÀÿâπ “¡—≠∑—ÈßÀ¡¥

96.7 ≈â“πÀÿâπ  àßº≈„Àâ∑ÿπ™”√–·≈â« ≥  ‘Èπªï 2545 ‡∑à“°—∫ 4,542 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“° ‘Èπªï 2544 ‡∑à“°—∫ 483 ≈â“π∫“∑

¿“√–ºŸ°æ—π

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’¿“√–ºŸ°æ—πµà“ßÊ ∑’Ë ”§—≠ ¥—ßπ’È

(1) ¿“√–ºŸ°æ—π‡°’Ë¬«°—∫ —≠≠“°àÕ √â“ß‚§√ß°“√µà“ßÊ  —≠≠“´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√„πÕπ“§µ  ‘∑∏‘°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√

„πÕπ“§µ ·≈– —≠≠“‡™à“Õ◊ËπÊ ®”π«π√«¡ 2,120 ≈â“π∫“∑

(2) ¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß®“°°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å ®”π«π√«¡

191 ≈â“π∫“∑

(3) ¿“√–ºŸ°æ—π‡°’Ë¬«°—∫ à«π¢Õß‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß∑’Ë¬—ß‰¡à‰¥â‡√’¬°™”√–‡ªìπ®”π«π‡ß‘πª√–¡“≥ 153 ≈â“π∫“∑

(4) ¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡·ÀàßÀπ÷Ëß„π«ß‡ß‘π®”π«π 81 ≈â“π∫“∑ ´÷Ëß§ß‡À≈◊Õ®”π«π‡ß‘π∑’Ë¬—ß‰¡à‰¥â‡∫‘°∂Õπ‚¥¬

∫√‘…—∑¥—ß°≈à“«®”π«π 56 ≈â“π∫“∑

(5) ¿“√–ºŸ°æ—π®“°°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑√à«¡·ÀàßÀπ÷Ëßµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑‡ªìπ®”π«π 388 ≈â“π∫“∑

(6) ¿“√–ºŸ°æ—π‡°’Ë¬«°—∫‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ Œ“‡∫Õ√å«‘« ®”°—¥ (‡ªìπ∫√‘…—∑∑’Ë∂Ÿ°∂◊ÕÀÿâπ‚¥¬∫√‘…—∑¬àÕ¬„π —¥ à«π√âÕ¬≈– 13.56) ‡ªìπ®”π«π‡ß‘π

60,000 ‡À√’¬≠ À√—∞œ πÕ°®“°π’È∫√‘…—∑¡’¿“√–§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ ¥—ß°≈à“«®”π«π‡∑à“°—∫√âÕ¬≈– 50 ¢Õß¿“√–Àπ’È

®”π«πª√–¡“≥ 6 ≈â“π‡À√’¬≠ À√—∞œ ∑’Ë∫√‘…—∑¥—ß°≈à“«¡’Õ¬Ÿà°—∫∏π“§“√·ÀàßÀπ÷Ëß ´÷Ëß∫√‘…—∑‰¥âµ—Èß ”√Õß‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥®“°

°“√§È”ª√–°—π à«πÀπ÷Ëß®”π«π 35 ≈â“π∫“∑ ‚¥¬∫—π∑÷°‡ªìπ§à“„™â®à“¬„πß∫°”‰√¢“¥∑ÿπ ”À√—∫ªïªí®®ÿ∫—π

¿“√–ºŸ°æ—π¥—ß°≈à“«¢â“ßµâπ‰¥â‡ªî¥‡º¬‰«â„πÀ—«¢âÕªí®®—¬§«“¡‡ ’Ë¬ß
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The long-term liabilities at the end of year 2001 and the year 2002 which include the current portion of long-term

liabilities amount to 6,297 million Baht and 5,274 million Baht respectively. During the year 1999 and the year 2000, the

Company has entered into contract of debt restructuring with financial institutions and commercial banks (these

liabilities have debt restructuring details as stated in the Risk Factors heading). As at December 31, 2001 and

December 31, 2002, long-term liability under debt restructuring project remain for the amount of 6,123 million Baht and

4,049 million Baht respectively. The Company has paid both the interest and principal amount as stated in the debt

restructuring contract. As at December 31, 2001 and December 31, 2002, long-term liability aside from under the debt

restructuring contract amount to 174 million Baht and 1,225 million Baht respectively. This amount of long-term debt is

used in developing residential housing projects.

Shareholdersû equity

The shareholdersû equity at the end of year 2001 and the year 2002 amounts to 2,042 million Baht and 3,247

million Baht respectively. In the year 2001, the Company has reduced the common shares of the registered capital

159.9 million shares and increase the capital shares 571.1 million shares respectively to eliminate the accumulated

loss for the amount of 4,059 million Baht and reducing the par value from 10 Baht to 5 Baht per share.

In the year 2002, the Company has increased the common shares of the registered capital for 12.5 million

shares as to reserve exercise of ESOP. Moreover, the Company received additional share subscription as a result of

exercise of warrant #2, #3 and ESOP total 561 million Baht or 96.7 million shares. So the paid-up capital as at end of

the 2002 amount to 4,542 million Baht, an increase of 483 million Baht from end of the year 2001.

Outstanding obligations

As at December 31, 2002, the Company and its subsidiaries has the following outstanding obligations :

(1) Outstanding obligation related to construction contracts of various projects, the contract to purchase land for the future

project development, rights to lease land and building in the future, and other leasing contracts which total 2,120

million Baht.

(2) Outstanding obligation regarding leasing of land with building and other related assets from the Quality Houses

Property Fund which total 191 million Baht.

(3) Outstanding obligation related to investment in one subsidiary company which has not paid up for the amount of

approximately 153 million Baht.

(4) Outstanding obligation related to loan granted to an affiliate company for the amount of 81 million Baht of which 56

million Baht has not been withdrawn by such company.

(5) Outstanding obligation arising from the guarantee of an affiliate company as per shareholding structure for the amount

of 388 million Baht.

(6) Outstanding obligation related to investment in the Harbour View Co., Ltd. (holds share by the subsidiary company

for 13.56%) for the amount of USD 60,000. Besides, the Company is a guarantor of 50% of this companyûs loan of

the total amount of USD 6 million with one commercial bank. The Company has set an allowance of doubtful account

for this guarantee for 35 million Baht and recorded as expense in the current yearûs income statement.

The above outstanding obligations have been disclosed in the heading of Risk Factor.
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°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ”§—≠¿“¬À≈—ßß∫°“√‡ß‘π≈à“ ÿ¥

„π‡¥◊Õπ¡°√“§¡ 2546 ∫√‘…—∑‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 2 (QH-W2) ®“°

°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 3 (QH-W3) ·≈–®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑’Ë

®—¥ √√„Àâ·°à°√√¡°“√·≈–æπ—°ß“π ‡ªìπ®”π«π‡ß‘π√«¡ 4.6 ≈â“π∫“∑ À√◊Õ‡ªìπ®”π«πÀÿâπ “¡—≠∑—ÈßÀ¡¥ 0.83 ≈â“πÀÿâπ  àßº≈„Àâ

∑ÿπ™”√–·≈â«‡æ‘Ë¡¢÷Èπ®“° ‘Èπªï 2545 ´÷Ëß¡’®”π«π 4,542 ≈â“π∫“∑ ‡ªìπ 4,546 ≈â“π∫“∑ ‚¥¬∫√‘…—∑‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ¥—ß°≈à“«·≈â«

‡¡◊ËÕ«—π∑’Ë 27 ¡°√“§¡ 2546

·π«‚πâ¡„πÕπ“§µ

®“°¿“«–‡»√…∞°‘®¢Õßª√–‡∑»∑’Ëª√—∫µ—«¥’¢÷Èπ Õ—µ√“¥Õ°‡∫’È¬∑’Ë¬—ß§ßÕ¬Ÿà „π√–¥—∫µË” √«¡∑—Èßπ‚¬∫“¬°“√°√–µÿâπ∏ÿ√°‘®

Õ —ßÀ“√‘¡∑√—æ¬å¢Õß¿“§√—∞∫“≈  àßº≈„Àâº≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑∑—Èß„π∏ÿ√°‘®∫â“π®—¥ √√·≈–∏ÿ√°‘® —ßÀ“√‘¡∑√—æ¬å„Àâ‡™à“¥’¢÷Èπ

Õ¬à“ß‰√°Áµ“¡∫√‘…—∑¬—ß§ß„™âπ‚¬∫“¬°“√¥”‡π‘πß“πÕ¬à“ß√–¡—¥√–«—ß·≈–¡ÿàß‡πâπ§ÿ≥¿“æ¢Õß∫â“π∑’Ë¢“¬·≈–§ÿ≥¿“æ¢Õß∫√‘°“√∑’Ë„Àâ

·°à≈Ÿ°§â“√«¡∑—Èß°“√§«∫§ÿ¡µâπ∑ÿπ°“√¥”‡π‘πß“π·≈–°“√°√–∫«π°“√∑”ß“π‡æ◊ËÕ‡æ‘Ë¡ ª√– ‘∑∏‘¿“æ¢Õß∑ÿ°∏ÿ√°‘® ·≈–∫√‘…—∑¬—ß¡’

π‚¬∫“¬»÷°…“·≈–«‘®—¬§«“¡µâÕß°“√¢Õß≈Ÿ°§â“ ‡æ◊ËÕ‡¢â“∂÷ß≈Ÿ°§â“°≈ÿà¡‡ªÑ“À¡“¬¢Õß∫√‘…—∑ πÕ°®“°π’È∫√‘…—∑¡’π‚¬∫“¬∑’Ë®–ª√—∫

‚§√ß √â“ß∑“ß°“√‡ß‘π¢Õß∫√‘…—∑„Àâ‡ªìπ‡ß‘π∑ÿπ√–¬–¬“«‡æ◊ËÕ„Àâ‡À¡“– ¡°—∫≈—°…≥–∏ÿ√°‘®¢Õß∫√‘…—∑ ´÷ËßÕ“»—¬·À≈àß‡ß‘π∑ÿπ√–¬–¬“«

∑—Èßπ’È‡æ◊ËÕ √â“ß§«“¡‰¥â‡ª√’¬∫„π°“√·¢àß¢—π Õ¬à“ß‰√°Áµ“¡∫√‘…—∑ §“¥«à“„πªï 2546 §«“¡µâÕß°“√∫â“π √â“ß‡ √Á®æ√âÕ¡„Àâ≈Ÿ°§â“

‡¢â“Õ¬ŸàÕ“»—¬®–¡’¡“°¢÷Èπ ∑”„Àâ∫√‘…—∑¡’π‚¬∫“¬∑’Ë®–æ—≤π“‚§√ß°“√∫â“πæ√âÕ¡∑’Ë¥‘π„À¡àÊ ‡æ‘Ë¡¢÷Èπ‡æ◊ËÕ√Õß√—∫§«“¡µâÕß°“√

¢Õß≈Ÿ°§â“
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Significant changes after last financial report

In January of the year 2003 the Company has increased the common shares of the registered capital from exercise of

warrant #2, #3 and ESOP total 4.6 million Baht or 0.83 million shares. This results in an increase in paid-up capital from

end of the year 2002 from 4,542 million Baht to 4,546 million Baht. The Company has registered the increase in common

shares of the registered capital on January 27, 2003.

The future outlook

The recovery of the economy together with the low interest rate and the Governmentûs strategy to stimulate

the property development business have enhanced the performance of the Company both in term of residential

housing projects and property business for rent. However, the Company still holds on to the strategy of careful

operation, constructing good quality house for sale, providing good service to customers including applying cost control

system in operation to enhance efficiency. The Company also studies and analyses customerûs needs in order to

reach target group of customers. Besides, to gain competitive advantage, the Company has revised the financial

structure to apply long-term capital concept in order to match with the characteristics of the business, which depends

upon long-term capital resource. The Company expects that in the year 2003, the demand for completed house for

sale will be higher as the Company is developing many new projects to meet the customersû demand.
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ªí®®®—¬§«“¡‡ ’Ë¬ß
Risk Factors

§«“¡‡ ’Ë¬ß¢Õß∫√‘…—∑ “¡“√∂Õ∏‘∫“¬‡ªìπÀ—«¢âÕ‰¥â¥—ßπ’È

1. §«“¡‡ ’Ë¬ß¥â“π°“√‡ß‘π

1.1 §«“¡‡ ’Ë¬ß∑“ß¥â“π‚§√ß √â“ß∑“ß°“√‡ß‘π¢Õß∫√‘…—∑

∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‡ªìπ∏ÿ√°‘®∑’ËµâÕß„™â‡ß‘π≈ß∑ÿπ Ÿß ‡æ◊ËÕ„Àâ∫√‘…—∑¡’»—°¬¿“æ„π°“√·¢àß¢—π∑“ß∏ÿ√°‘® ®÷ß¡’§«“¡®”‡ªìπµâÕß

®—¥À“·À≈àß‡ß‘π∑ÿπ‡æ◊ËÕ„™â„π°“√¥”‡π‘πß“π®“°°“√°Ÿâ¬◊¡‡ß‘π Õ¬à“ß‰√°Áµ“¡„πªï 2544-2545 ∫√‘…—∑¡’°“√ª√—∫‚§√ß √â“ß∑“ß°“√‡ß‘π

Õ¬à“ßµàÕ‡π◊ËÕß ‡ªìπº≈„Àâ‚§√ß √â“ß∑“ß°“√‡ß‘π¢Õß∫√‘…—∑¥’¢÷Èπ‡ªìπ≈”¥—∫ ‚¥¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈–«—π∑’Ë 31 ∏—π«“§¡

2545 ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’Àπ’È ‘π√«¡®”π«π 8,218 ≈â“π∫“∑ ·≈– 8,698 ≈â“π∫“∑ µ“¡≈”¥—∫  àßº≈„ÀâÕ—µ√“ à«πÀπ’È ‘π

µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ‡∑à“°—∫ 4.03 µàÕ 1 ·≈– 2.68 µàÕ 1 µ“¡≈”¥—∫ ÷́Ëß¡“µ√°“√∑’Ëπ”¡“„™â≈¥§«“¡‡ ’Ë¬ß∑“ß¥â“π‚§√ß √â“ß

∑“ß°“√‡ß‘π·≈–∑”„ÀâÕ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ„πªï 2545 ≈¥≈ß ¡’¥—ßπ’È

(1) °“√ÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑„Àâ·°à°√√¡°“√·≈–æπ—°ß“π¢Õß∫√‘…—∑·≈–À√◊Õ∫√‘…—∑¬àÕ¬ ‚¥¬

‡ß‘π∑’Ë‰¥â√—∫®“°°“√∑’ËºŸâ∂◊Õ„∫ ”§—≠· ¥ß ‘∑∏‘„™â ‘∑∏‘„π°“√´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑ (QH-W2, QH-W3 ·≈– ESOP) π”‰ª

„™â‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π ·≈–≈¥¿“√–Àπ’È ‘π¢Õß∫√‘…—∑∫“ß à«π Õ—π àßº≈„ÀâÕ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ≈¥≈ß ‚¥¬

„π√–À«à“ßªï∫√‘…—∑‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠ ®”π«π 561 ≈â“π∫“∑

(2)  ”À√—∫‡ß‘π°Ÿâ¢Õß‚§√ß°“√Õ —ßÀ“√‘¡∑√—æ¬å„Àâ‡™à“ ‰¥â·°à ‚§√ß°“√∑’ËÕ¬ŸàÕ“»—¬„Àâ‡™à“·≈–‚§√ß°“√Õ“§“√ ”π—°ß“π„Àâ‡™à“ ‡π◊ËÕß®“°

 ¿“«–°“√≥å¢Õß∏ÿ√°‘®‚¥¬‡©æ“–Õ“§“√ ”π—°ß“π„Àâ‡™à“π—Èπ¬—ßÕ¬Ÿà„π¿“«–∑√ßµ—«·≈–¡’°“√·¢àß¢—π¥â“π§à“‡™à“§àÕπ¢â“ß Ÿß ®÷ß

Õ“®®–¡’§«“¡‡ ’Ë¬ß¢Õß°“√™”√–§◊π‡ß‘π°Ÿâ¥—ß°≈à“« Õ¬à“ß‰√°Áµ“¡∫√‘…—∑‰¥â¥”‡π‘π°“√‡ª≈’Ë¬π·ª≈ß√–¬–‡«≈“°“√™”√–§◊π‡ß‘π

°ŸâÕ —ßÀ“√‘¡∑√—æ¬å „Àâ‡™à“°—∫‡®â“Àπ’È‡√’¬∫√âÕ¬·≈â« πÕ°®“°π’È ∫√‘…—∑‰¥â®¥∑–‡∫’¬π¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬ à«π

§«∫Õÿª°√≥å ®”π«π 2 ‚§√ß°“√ §◊Õ ‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈–‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ „Àâ·°à°Õß∑ÿπ√«¡

Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å „π«—π∑’Ë 20 ¡’π“§¡ 2545 ‚¥¬¡’√“§“¢“¬ 2 ‚§√ß°“√ √«¡∑—Èß ‘Èπ‡∑à“°—∫ 1,410 ≈â“π∫“∑

æ√âÕ¡°—ππ’È∫√‘…—∑‰¥â∑” —≠≠“‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß¢Õß∑—Èß 2 ‚§√ß°“√°—∫°Õß∑ÿπ¥—ß°≈à“«‡ªìπ∑’Ë

‡√’¬∫√âÕ¬·≈â« ∫√‘…—∑¡’°”Àπ¥√–¬–‡«≈“´◊ÈÕ§◊π∑√—æ¬å ‘π¥—ß°≈à“«¿“¬„π«—π∑’Ë 18 ¡’π“§¡ 2548 ‚¥¬∫√‘…—∑π”‡ß‘π∑’Ë‰¥â®“°

°“√¢“¬ ‘π∑√—æ¬å¥—ß°≈à“«‰ª„™â‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π„π∫√‘…—∑·≈–„™â„π°“√™”√–Àπ’È„Àâ·°à‡®â“Àπ’È‡æ◊ËÕ≈¥¿“√–Àπ’È¢Õß∫√‘…—∑

(3) °“√‰∂à∂ÕπÀÿâπ°Ÿâ à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥°àÕπ§√∫°”Àπ¥ ®”π«π 884 ≈â“π∫“∑„πªï 2545 ‡æ√“–‰¥â¡’°“√‰∂à∂ÕπÀÿâπ°Ÿâ∫“ß à«π

192 ≈â“π∫“∑ „πªï 2544 ‚¥¬Àÿâπ°Ÿâ¥—ß°≈à“«‡ªìπÀÿâπ°Ÿâ™π‘¥‰¡à¡’À≈—°ª√–°—π √–∫ÿ™◊ËÕºŸâ∂◊Õ ‰¡à¥âÕ¬ ‘∑∏‘·≈–‰¡à¡’ºŸâ·∑πºŸâ∂◊ÕÀÿâπ°Ÿâ

÷́Ëß∫√‘…—∑‰¥âÕÕ°®”Àπà“¬ „πªï 2543 ®”π«π 1,150 ≈â“π∫“∑ ¡’Õ“¬ÿ 3 ªï 6 ‡¥◊Õπ °”Àπ¥ ‰∂à∂Õπ „π«—π∑’Ë 23 °—π¬“¬π

2546 Õ—µ√“¥Õ°‡∫’È¬ √âÕ¬≈– 8.5 µàÕªï

1.2 §«“¡‡ ’Ë¬ß®“°°“√∑’Ë∫√‘…—∑¡’‡ß‘π°Ÿâ¬◊¡µà“ßª√–‡∑»∑’Ë‰¡à‰¥â¡’°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¡’‡ß‘π°Ÿâµà“ßª√–‡∑» ®”π«π 1.275 ≈â“π‡À√’¬≠ À√—∞ §‘¥‡ªìπ‡ß‘π∫“∑√«¡∑—Èß ‘Èπ 55.13

≈â“π∫“∑ („™âÕ—µ√“·≈°‡ª≈’Ë¬π 43.24 ∫“∑ µàÕ 1 ‡À√’¬≠ À√—∞) ÷́Ëß∫√‘…—∑‰¡à‰¥â¡’°“√∑” —≠≠“ªÑÕß°—π§«“¡‡ ’Ë¬ß¥â“πÕ—µ√“

·≈°‡ª≈’Ë¬π ®÷ßÕ“®¡’º≈°√–∑∫®“°Õ—µ√“°“√‡ª≈’Ë¬π·ª≈ß¢Õß§à“‡ß‘π∫“∑

2. §«“¡‡ ’Ë¬ß®“°°“√∑’Ë∫√‘…—∑‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡‡ß◊ËÕπ‰¢∑’Ë√–∫ÿ„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

„π√–À«à“ßªï 2542 ·≈– 2543 ∫√‘…—∑‰¥â≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ ∂“∫—π°“√‡ß‘π ÷́Ëß°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

ª√–°Õ∫¥â«¬°“√·ª≈ß ¿“æÀπ’È∫“ß à«π‡ªìπ∑ÿπ¢Õß∫√‘…—∑ °“√®à“¬™”√–§◊π‡ß‘π°Ÿâ·≈–¥Õ°‡∫’È¬§â“ß®à“¬ ·≈–°“√¢Õ≈¥Õ—µ√“¥Õ°‡∫’È¬·≈–

ºàÕπº—π°”Àπ¥™”√–§◊π ”À√—∫‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß™”√– ‚¥¬‡ß‘π°Ÿâ¬◊¡√–¬–¬“«¿“¬À≈—ß°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È ≥ «—π∑’Ë 31 ∏—π«“§¡

2545 ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È
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The Companyûs risk factors can be classified as follows :

1. Financial risk

1.1 Financial risk

Due to the fact that property business requires high capital investment in order to maintain good competitive

potentiality, the Company, therefore, requests for loan for use as source of fund to manage business operation. In the

year 2001-2002, the continuous restructuring of financial structure has resulted in a continuous improvement. As at

December 31, 2001 and December 31, 2002, the total debt of the Company and its subsidiaries amount to 8,218

million Baht and 8,698 million Baht respectively. As a result, the debt to equity ratio reduces from 4.03:1 to 2.68:1 in

the year 2001 and year 2002 respectively. The policies applied in reducing financial risk and debt to equity ratio are as

follows :

(1) The issuance of warrants to buy common shares of the Company allocated to the directors and employees of

the Company and/or subsidiaries. The increase in common shares of the registered capital from conversion of

warrants (QH-W2, QH-W3, and ESOP) will be used as revolving capital and some portion will be used to

reduced the Companyûs debt. This will result in a lower debt to equity ratio. During the year, the Company has

increased the common shares of the registered capital from conversion of warrant for the amount of 561

million Baht.

(2) Regarding the loan of leasing property development project namely service apartments and office building,

the risk of repayment of this loan is still rather high. This is primarily due to the stable demand especially the

office building and the competitive price. However, the Company has already managed to extend the time

 period for repayment of property loan with the creditors. Beside, the Company has registered to sell with right

of redemption the land with building of the 2 projects namely the Centre Point Sukumvit and the Q House

Ploenjit to the Quality Houses Property Fund on March 20, 2002. The selling prices for both projects total

1,410 million Baht. Meanwhile, the Company has already entered into leasing contracts of land with building

and other related assets of the 2 projects with the Fund. The Company must repurchase these assets within

March 18, 2005. The Company has utilized income from selling these assets as revolving capital and to pay

off part of the loan to reduce the outstanding amount of loan.

(3) In the year 2002, the Company redeemed all the remaining part of the debenture prior to the exercise date for

the amount of 884 million Baht. In the year 2001, the Company redeemed part of the debenture for the amount

of 192 million Baht of which is unsecured, specified name, un-subordinated debenture with no trustee. The

Company issued this debenture in the year 2000 for the amount of 1,150 million Baht for the period of 3 years

and 6 months with the maturity date on September 23, 2003 and interest rate of 8.5% per annum.

1.2 Currency exchange rate risk

As at December 31,2002, the Company has foreign currency loan of USD 1.275 million or 55.13 million Baht

(exchange rate 43.24 Baht : USD1). The Company did not make contractual hedge to protect exchange rate risk.

Therefore, the Company may be impacted by exchange rate loss.

2. Risk of infringement of debt restructuring contract

During the year 2001 and the year 2002, the Company has entered into debts restructuring contract with financial

institutions which include conversion of part of the debt into equity, the repayment of loan and accrued interest, and the

reduction of interest rate and extension of time period of both principal and interest repayment. The Companyûs outstanding

long-term loans after debt restructuring are as follows :
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Àπà«¬ : ∫“∑

ª√–‡¿∑¢ÕßÀπ’È Õ—µ√“¥Õ°‡∫’È¬ ‡ß◊ËÕπ‰¢°“√™”√–§◊π ¬Õ¥Àπ’È§ß‡À≈◊Õ

1. Àπ’È∑’Ë¡’À≈—°ª√–°—π

1.1 ‚§√ß°“√Õ“§“√æ—°Õ“»—¬ MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 2544 - 2551 996,460,000

1.2 ‚§√ß°“√Õ“§“√ ”π—°ß“π MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 2544 - 2549 312,387,500

1.3 ‚§√ß°“√∫â“π®—¥ √√

- ‚§√ß°“√∑’ËÕ¬Ÿà√–À«à“ß°“√æ—≤π“ MLR ™”√–§◊πµ“¡√–¬–‡«≈“°“√‚Õπ°√√¡ ‘∑∏‘Ï 105,877,452

÷́Ëß°àÕ„Àâ‡°‘¥√“¬‰¥â ∫â“πæ√âÕ¡∑’Ë¥‘π„π‚§√ß°“√

- ‚§√ß°“√∑’Ë¬—ß‰¡à‰¥â√—∫°“√æ—≤π“À√◊Õ 3%, MLR ™”√–§◊π¿“¬„πªï 2547 ·≈– ªï 2551 1,431,546,516

Õ¬Ÿà√–À«à“ß°“√æ—≤π“·µà¬—ß

‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â

2. Àπ’È∑’Ë‰¡à¡’À≈—°ª√–°—π MLR, MLR-1%, ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 2544 - 2549 464,422,165

SIBOR + 2.25%

3. Àπ’È®“°°“√°Ÿâ¬◊¡‡æ◊ËÕ®à“¬™”√–Àπ’Èµ“¡ —≠≠“ MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 2543 - 2551 738,259,723

·≈°‡ª≈’Ë¬π‡ß‘π¢â“¡ °ÿ≈

∫√‘…—∑¡’§«“¡‡ ’Ë¬ß∑’ËÕ“®‡°‘¥¢÷ÈπÀ“°‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡‡ß◊ËÕπ‰¢∑’Ë√–∫ÿ„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È ‡™àπ °“√®à“¬™”√–¥Õ°‡∫’È¬

·≈–®à“¬™”√–§◊π‡ß‘πµâπµ“¡∑’Ë°”Àπ¥„π —≠≠“ °“√¥”√ßÕ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ∑’ËÕ—µ√“ à«π‰¡à‡°‘π Õß‡∑à“ ·≈–°“√¥”√ß

Õ—µ√“ à«π§«“¡ “¡“√∂™”√–¥Õ°‡∫’È¬∑’ËÕ—µ√“ à«π‰¡àµË”°«à“Àπ÷Ëß‡∑à“ ‚¥¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑‰¡à “¡“√∂¥”√ßÕ—µ√“ à«π

Àπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπµ“¡∑’Ëµ°≈ß„π —≠≠“ª√—∫‚§√ß √â“ßÀπ’È°—∫∏π“§“√·ÀàßÀπ÷Ëß‰¥â ÷́Ëß∏π“§“√‡®â“Àπ’È‰¡à‰¥â¥”‡π‘π°“√„¥Ê

µàÕ∫√‘…—∑∑—Èßπ’È‡¡◊ËÕ¡Õß„π¿“æ√«¡°“√ªÆ‘∫—µ‘µ“¡ —≠≠“ª√—∫‚§√ß √â“ßÀπ’È¢Õß∫√‘…—∑∑’Ë¡’°—∫∏π“§“√¥—ß°≈à“«Õ¬Ÿà„π‡°≥±å¥’ Õ¬à“ß‰√°Áµ“¡

∫√‘…—∑¬—ß§ß¡’§«“¡‡ ’Ë¬ß®“°°“√∑’Ë‰¡à “¡“√∂ªÆ‘∫—µ‘µ“¡‡ß◊ËÕπ‰¢µà“ßÊ ∑’Ë°”Àπ¥‰«â„π —≠≠“ª√—∫‚§√ß √â“ßÀπ’È À“°∫√‘…—∑‰¡à “¡“√∂

ªØ‘∫—µ‘µ“¡ —≠≠“Õ“®°àÕ„Àâ‡°‘¥§«“¡‡ ’¬À“¬µàÕ∫√‘…—∑„π·ßà∑’Ë‡®â“Àπ’È®–∑”°“√øÑÕß√âÕßµàÕ∫√‘…—∑ √«¡∂÷ß°“√øÑÕß√âÕß‡æ◊ËÕ¬÷¥À≈—°ª√–°—π‰¥â

Õ¬à“ß‰√°Áµ“¡°“√¥”‡π‘π∏ÿ√°‘®µàÕ‡π◊ËÕß√–¬–¬“«¥â«¬°“√«“ß·ºπÕ¬à“ß¡’ª√– ‘∑∏‘¿“æπà“®–∑”„Àâ∫√‘…—∑¡’°√–· ‡ß‘π ¥‡æ’¬ßæÕ∑’Ë®à“¬

™”√–¥Õ°‡∫’È¬·≈–®à“¬™”√–Àπ’È‰¥âµ“¡ —≠≠“ª√—∫‚§√ß √â“ßÀπ’È

3. §«“¡‡ ’Ë¬ß®“°°“√≈ß∑ÿπ °“√„Àâ°Ÿâ¬◊¡‡ß‘π ·≈–°“√§È”ª√–°—πÀπ’È

3.1 §«“¡‡ ’Ë¬ß®“°≈¥≈ß¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡µ“¡«‘∏’ à«π‰¥â‡ ’¬∑’Ëª√“°Ø„πß∫°“√‡ß‘π¢Õß∫√‘…—∑ ‡ªìπ

¥—ßπ’È

∫√‘…—∑¬àÕ¬/∫√‘…—∑√à«¡ ‡ß‘π≈ß∑ÿπ ÿ∑∏‘ ≈â“π∫“∑

∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ 23.91

∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ 38.51

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ 0.31

∫√‘…—∑ §‘«.‡Õ™. ·¡‡π®‡¡âπ∑å ®”°—¥ 4.76

∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 26.25

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) 179.52

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ 88.74

√«¡  362.00



Annual Report 2002 >> Quality Houses Public Company Limited

55

Unit : Baht

Type of loan Interest rate Repayment condition Outstanding loan

1. Secured loan

1.1 Serviced apartment project MLR Installment repayment 2001-2008 996,460,000

1.2 Office building project MLR Installment repayment 2001-2006 312,387,500

1.3 Residential housing project

1.3.1 Projects under construction MLR Repay upon transfer of right 105,877,452

which generate income of ownership of land and house

1.3.2Projects under construction 3%, MLR Repay by year 2004 and year 2008 1,431,546,516

or not yet constructed which

do not generate income

2. Unsecured loan MLR, MLR-1%, Installment repayment 2001-2006 464,422,165

SIBOR + 2.25%

3. Loan to repay currency swap MLR Installment repayment 2000-2008 738,259,723

The Company may incur risk if unable to perform in conformity with the conditions stated in the debt restructuring

contract such as payment of interest , principal as stated in the contract, maintaining debt to equity ratio of less than 2 times,

and maintaining the time interest earned ratio of more than 1 time. As at December 31, 2002, the Company was not able

to maintain the debt to equity ratio as stated in the debt restructuring contract with one commercial bank. However, that bank

did not yet file any lawsuit against the Company since the Company has always strictly followed the debt restructuring

contract with the bank. The Company is still confronted with risk of an inability to conform with the conditions stated in the

debt restructuring contract. If the situation persists, the bank may finally file lawsuit against the Company including a lawsuit

to possess the collateral of the Company. However, well-plan for long-term business investment should leave the Company

with enough cashflow to pay interest and principal amount as stated in the debt restructuring contract.

3. Risk of investment, loan and loan guarantee

3.1 Risk of a decrease in investment value in subsidiary and associated companies

As at December 31, 2002, the investments in subsidiary and associated companies as shown in the financial

statements are as follows :

Subsidiary and associated companies Net Investment

(million Baht)

Q.H. International Co., Ltd. 23.91

Centre Point Management Co., Ltd. 38.51

Q. House Office and Commercial Management Co., Ltd. 0.31

Q.H. Management Co., Ltd. 4.76

G.S. Property Management Co., Ltd. 26.25

Home Products Center Plc. 179.52

Quality Construction Products Co., Ltd. 88.74

Total 362.00
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∫√‘…—∑¡’§«“¡‡ ’Ë¬ß®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ∑’Ë∫√‘…—∑≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡µà“ßÊ ¢â“ßµâπ ‚¥¬„πªï 2545

∫√‘…—∑∫—π∑÷°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈  ·¡‡π®‡¡âπ∑å ®”°—¥ ·≈–∫√‘…—∑ ®’.‡Õ .

æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ∑—Èßπ’È‡ªìπ°“√ ”√Õß à«π¢“¥∑ÿπµ“¡«‘∏’ à«π‰¥â‡ ’¬∑’Ë‡°‘¥®“°º≈°“√¥”‡π‘πß“π¢Õß∑—Èß Õß∫√‘…—∑

3.2 §«“¡‡ ’Ë¬ß®“°°“√„Àâ°Ÿâ¬◊¡‡ß‘π·°à∫√‘…—∑√à«¡

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¡’‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡ ¥—ßπ’È

∫√‘…—∑√à«¡ ‡ß‘π„Àâ°Ÿâ¬◊¡ (∫“∑)

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ 382,253

∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 81,531,700

√«¡ 81,913,953

∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ª√– ∫ªí≠À“ ¿“æ§≈àÕß∑“ß°“√‡ß‘π·≈–‰¥â™–≈Õ°“√®à“¬™”√–§◊π

‡ß‘π°Ÿâ¬◊¡·≈–¥Õ°‡∫’È¬ ∫√‘…—∑®÷ß¡’§«“¡‡ ’Ë¬ß∑’ËÕ“® Ÿ≠‡ ’¬‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¥—ß°≈à“« Õ¬à“ß‰√°Áµ“¡ „πªï 2544 ∫√‘…—∑ ®’.‡Õ .

æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ‰¥â≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ºŸâ „Àâ°Ÿâ·≈–‡®â“Àπ’È‡√’¬∫√âÕ¬·≈â« ∑”„Àâæ‘®“√≥“

‰¥â«à“§«“¡‡ ’Ë¬ß®“°°“√ Ÿ≠‡ ’¬‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡¥—ß°≈à“«≈¥≈ß

3.3 §«“¡‡ ’Ë¬ß®“°°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß

∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬‰¥â§È”ª√–°—π‡ß‘π°Ÿâµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ„π∫√‘…—∑√à«¡·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß ‚¥¬∫√‘…—∑‰¥â

§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑‡ªìπ®”π«π 388

≈â“π∫“∑ ·≈–∫√‘…—∑‰¥â§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß §◊Õ ∫√‘…—∑ Œ“‡∫Õ√å«‘« ®”°—¥ ‡∑à“°—∫√âÕ¬≈– 50 ¢Õß¿“√–Àπ’È¢Õß

∫√‘…—∑¥—ß°≈à“«∑’Ë¡’°—∫∏π“§“√·ÀàßÀπ÷Ëß (≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¥—ß°≈à“«¡’¬Õ¥Àπ’È§ß§â“ß°—∫∏π“§“√·Ààßπ—Èπµ“¡ß∫°“√

‡ß‘π ÷́Ëß®—¥∑”‚¥¬ΩÉ“¬∫√‘À“√ ÷́Ëß¬—ß‰¡à‰¥âµ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’ ®”π«π 6.0 ≈â“π‡À√’¬≠ À√—∞Õ‡¡√‘°“) ∫√‘…—∑®÷ß¡’§«“¡‡ ’Ë¬ß∑’Ë

∫√‘…—∑µâÕß™”√–Àπ’È „Àâ·°à∫√‘…—∑√à«¡·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß¥—ß°≈à“«µ“¡®”π«π‡ß‘π¢â“ßµâπ Õ¬à“ß‰√°Áµ“¡°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

¢Õß∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ·≈–°“√‰¥â√—∫°“√¢¬“¬‡«≈“™”√–Àπ’È§◊π·°à∏π“§“√¢Õß∫√‘…—∑ Œ“‡∫Õ√å«‘«

®”°—¥ ®–∑”„Àâ∫√‘…—∑≈¥§«“¡‡ ’Ë¬ß®“°°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¥—ß°≈à“« ·≈–∫√‘…—∑µâÕßµ‘¥µ“¡∞“π–∑“ß°“√‡ß‘π º≈°“√¥”‡π‘πß“π

·≈–°“√ªØ‘∫—µ‘µ“¡·ºπª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¢Õß∫√‘…—∑∑—Èß ÕßÕ¬à“ß„°≈â™‘¥

4. §«“¡‡ ’Ë¬ß®“°°“√‰¡à‰¥â√—∫™”√–‡ß‘π§à“‡™à“À√◊Õ§à“¢“¬∫â“π

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ∫√‘…—∑¡’≈Ÿ°Àπ’È°“√§â“·¬°µ“¡Õ“¬ÿÀπ’È‰¥â¥—ßπ’È

√–¬–‡«≈“§â“ß™”√– 2545 (æ—π∫“∑) 2544 (æ—π∫“∑)

≈Ÿ°Àπ’È°“√§â“ - Õ —ßÀ“√‘¡∑√—æ¬å

‰¡à‡°‘π 3 ‡¥◊Õπ 5,595 1,735

3 - 6 ‡¥◊Õπ 570 421

6 - 12 ‡¥◊Õπ - 129

¡“°°«à“ 12 ‡¥◊Õπ 573 4,426

√«¡ 6,738 6,711
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The Company possesses risk from the reduction of investment value in the above subsidiary and associated

companies. In the year 2002, the Company has recorded the decrease in investment value of the Q. House Office and

Commercial Management Co., Ltd. and the G.S. Property Management. However, it is a provision for loss according

to the equity method from both companiesû operation.

3.2 Risk from loan to associated companies

As at December 31, 2002, the Company provides loan to the associated companies as follows :

The associated companies Loan (Baht)

The Quality Construction Products Co., Ltd. 382,253

The G.S. Property Management Co., Ltd 81,531,700

Total 81,913,953

The G.S. Property Management Co., Ltd. confronted the liquidity problem and prolonged the repayment of

interest and principal amount. The Company has risk of losing the amount of loan to the company. However, in the

year 2001, the G.S. Property Management Co.,Ltd. has entered into debt restructuring contract with the creditors.

Therefore, the chance of becoming a non-performing loan reduces.

3.3 Risk from loan guarantee of subsidiary, associated, and related companies

The Company and its subsidiaries has guaranteed loans according to the proportion of shareholding structure

to the associated and related companies. The Company has guaranteed the loan of the G.S. Property Management

Co., Ltd. in the proportion of shares held which amounts to 388 million Baht. The Company has also guaranteed

the loan of related company namely the Harbour View Co., Ltd. for the amount of 50% of the total outstanding loan

with one bank (as at December 31, 2002, this company has outstanding loan with that bank as stated in the unaudit

financial statements for the amount of USD 6 million). The Company is, thus, facing with risk of repayment of loan

for the subsidiary and related companies for the amount stated above. However, the restructuring plans of the G.S.

Property Management Co., Ltd. and the extension of repayment period for the Harborview Co., Ltd. will reduce

the Companyûs risk of guarantee of these loans. Moreover, the Company must monitor both companies closely in

term of their financial status, performance, and the ability to execute plans as stated in the restructuring contract.

4. Risk from non-payment of rental and selling of houses

As at December 31, 2002 and 2001, the Companyûs debtors classified by period of debt as follows :

Period of overdue 2002 2001

(Thousands Baht) (Thousands Baht)

Trade accounts receivable-property

Less than 3 months 5,595 1,735

3-6 months 570 421

6-12 months - 129

more than 12 moths 573 4,426

Total 6,738 6,711
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‡π◊ËÕß®“°°“√ª√–°Õ∫∏ÿ√°‘®¢Õß∫√‘…—∑¡’√“¬‰¥â§à“‡™à“ §à“¢“¬∫â“π ®÷ß¡’§«“¡‡ ’Ë¬ß®“°°“√‰¡à‰¥â√—∫™”√–‡ß‘π§à“‡™à“À√◊Õ§à“¢“¬∫â“π

µ“¡°”Àπ¥ Õ¬à“ß‰√°Áµ“¡®“°°“√∑’Ë∫√‘…—∑¥”‡π‘ππ‚¬∫“¬∫â“π √â“ß‡ √Á®°àÕπ¢“¬‡ªìπº≈„Àâ≈¥ªí≠À“∑’Ë‡°‘¥„πÕ¥’µ‡¡◊ËÕ§√—Èß∑’Ë∫√‘…—∑

∑”∫â“πµ“¡°“√ —Ëß √â“ß ªí≠À“¥—ß°≈à“«§◊Õ°“√∑’Ë∫√‘…—∑‰¡à “¡“√∂ àß¡Õ∫∫â“π„Àâ≈Ÿ°§â“‰¥â‡π◊ËÕß®“°≈Ÿ°§â“µâÕß°“√µàÕ‡µ‘¡À√◊Õµ‘¥¢—¥„π

°“√µ√«®√—∫¡Õ∫∫â“π ∑—Èßπ’È®–‡ÀÁπ‰¥â®“°·π«‚πâ¡¢Õß°“√‡ª≈’Ë¬π·ª≈ß≈Ÿ°Àπ’È°“√§â“·¬°µ“¡Õ“¬ÿÀπ’È√–À«à“ßªï 2544 ·≈–ªï 2545

¥—ß· ¥ß„πµ“√“ß¢â“ßµâπ ‚¥¬ —¥ à«π¢Õß≈Ÿ°Àπ’È°“√§â“Õ —ßÀ“√‘¡∑√—æ¬å∑’Ë¡’Õ“¬ÿ‡°‘π 6 ‡¥◊Õπ ¢Õßªï 2545 ≈¥≈ßÕ¬à“ß¡’π—¬ ”§—≠‡∑’¬∫°—∫

ªï 2544 ®“°√âÕ¬≈– 67.87 „πªï 2544 ‡ªìπ√âÕ¬≈– 8.50 „πªï 2545 πÕ°®“°π’È∫√‘…—∑¡’Àπà«¬ß“π„π°“√µ‘¥µ“¡§à“‡™à“·≈–§à“¢“¬∫â“π∑’Ë

∂÷ß°”Àπ¥™”√– ‡æ◊ËÕ‰¡à„Àâ≈Ÿ°§â“§â“ß™”√–§à“‡™à“ / §à“¢“¬∫â“π‡°‘π°«à“ 1 ‡¥◊Õπ ·≈–À“°≈Ÿ°§â“¡’¬Õ¥§â“ß™”√–‡°‘π°«à“ 3 ‡¥◊Õπ ∫√‘…—∑®–

¥”‡π‘π°“√µ“¡°ØÀ¡“¬∑—π∑’ °“√¥”‡π‘π°“√µà“ßÊ∑’Ë°≈à“«¡“ “¡“√∂≈¥§«“¡‡ ’Ë¬ß¢Õß∫√‘…—∑®“°°“√‰¡à‰¥â√—∫™”√–§à“‡™à“·≈–

§à“¢“¬∫â“π

5. §«“¡‡ ’Ë¬ß®“°¿“«–ª√‘¡“≥Õ“§“√ ”π—°ß“π¡“°°«à“§«“¡µâÕß°“√ √«¡∑—Èß∑’Ë¥‘π‡ª≈à“∑’Ë‡µ√’¬¡‰«â ”À√—∫°“√æ—≤π“

‚§√ß°“√¡Ÿ≈§à“ª√–¡“≥ 4,000 ≈â“π∫“∑ ÷́Ëß®–‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â·≈–‡ªìπ¿“√–¥â“πµâπ∑ÿπ„π√–¬–‡«≈“ 2-3 ªï

µ“¡∑’Ë∫√‘…—∑«“ß·ºπ∑’Ë®–æ—≤π“‚§√ß°“√Õ“§“√ ”π—°ß“π·≈–»Ÿπ¬å°“√§â“ ‰¥â·°à ‚§√ß°“√ §‘«‡Œâ“ å ≈ÿ¡æ‘π’ ª“√å§ ¡Ÿ≈§à“‚§√ß°“√

ª√–¡“≥ 4,000 ≈â“π∫“∑ ·≈–‰¥â™–≈Õ°“√æ—≤π“‚§√ß°“√¥—ß°≈à“«‰«â°àÕπ ◊∫‡π◊ËÕß¡“®“°¿“«–«‘°ƒµ‡»√…∞°‘®„πªï 2540 ‡ªìπµâπ¡“

∑’Ë àßº≈°√–∑∫µàÕ¿“«–™–≈Õµ—«¢Õß¿“§Õ —ßÀ“√‘¡∑√—æ¬å ·≈–¿“«–Õÿª∑“π¢ÕßÕ“§“√ ”π—°ß“π¡’¡“°°«à“§«“¡µâÕß°“√ ∫√‘…—∑®÷ß¡’

§«“¡‡ ’Ë¬ß®“°¿“«–ª√‘¡“≥Õ“§“√ ”π—°ß“π¡“°°«à“§«“¡µâÕß°“√ √«¡∑—Èß∑’Ë¥‘π‡ª≈à“∑’Ë‡µ√’¬¡‰«â ”À√—∫°“√æ—≤π“‚§√ß°“√¡Ÿ≈§à“

ª√–¡“≥ 4,000 ≈â“π∫“∑ ´÷Ëß®–‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â‡ªìπ¿“√–¥â“πµâπ∑ÿπ„π√–¬–‡«≈“ 2-3 ªï ·µàÕ¬à“ß‰√°Áµ“¡‡¡◊ËÕ«—π∑’Ë 4 °√°Æ“§¡ 2544

∫√‘…—∑‰¥â¡’°“√‡®√®“°—∫‡®â“Àπ’È‡æ◊ËÕª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¢Õß‚§√ß°“√ §‘«‡Œâ“ å ≈ÿ¡æ‘π’ ª“√å§ Õ’°§√—ÈßÀπ÷Ëß ‚¥¬‰¥â·∫àßÀπ’È‡ªìπ 2  à«π §◊Õ

 à«π∑’ËÀπ÷Ëß¿“√–Àπ’È‡ß‘πµâπ√âÕ¬≈– 70 ®–™”√–¥Õ°‡∫’È¬„πÕ—µ√“ MLR µàÕªï ·≈–™”√–§◊π‡ß‘πµâπ„πªï∑’Ë 7  à«π∑’Ë‡À≈◊Õ¢Õß¿“√–Àπ’È‡ß‘πµâπ

√âÕ¬≈– 30 ®–™”√–¥Õ°‡∫’È¬„πÕ—µ√“√âÕ¬≈– 3 µàÕªï ·≈–™”√–§◊π‡ß‘πµâπ„πªï∑’Ë 3 ÷́Ëß∑”„Àâ¿“√–¥Õ°‡∫’È¬®à“¬≈¥≈ß

 ¿“æµ≈“¥Õ“§“√ ”π—°ß“π‚¥¬√«¡¢Õßªï 2545 ∑’Ëºà“π¡“ ¡’°“√ª√—∫µ—«¥’¢÷Èπ ®“°Õ—µ√“°“√«à“ß¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π

‡°√¥ A „π¬à“π CBD (∂ππ “∑√  ’≈¡  ÿ√«ß§å «‘∑¬ÿ ·≈–‡æ≈‘π®‘µ ‡ªìπµâπ) ¡’°“√ª√—∫µ—«¢ÕßÕÿª ß§å‡æ‘Ë¡¡“°¢÷Èπ ´÷Ëß‡ÀÁπ‰¥â®“°Õ—µ√“

°“√«à“ß¢Õßæ◊Èπ∑’ËÕ“§“√ ”π—°ß“π ≈¥≈ß®“° 27% ¡“Õ¬Ÿà∑’Ë 26% ∑—Èßπ’È‡π◊ËÕß®“°Õ“§“√ ”π—°ß“π„π¬à“ππ’È‡ªìπÕ“§“√„À¡à∑’Ë¡’§ÿ≥¿“æ

·≈–§àÕπ¢â“ß¬◊¥À¬ÿàπ¥â“π°“√µàÕ√Õß ®÷ß‡ªìπ∑’Ë π„®¢Õß∫√‘…—∑∑’ËµâÕß°“√¬â“¬Õ“§“√ ”π—°ß“π‡°à“¡“Õ¬Ÿà„πÕ“§“√ ”π—°ß“π„À¡à∑’Ë¡’§ÿ≥¿“æ

¡“°°«à“ ‚¥¬∑’Ë√“§“§à“‡™à“‰¡à·µ°µà“ß°—π¡“°π—° ·≈–Õÿª ß§å∑’Ë‡æ‘Ë¡¢÷Èπ à«πÀπ÷Ëß¬—ß§ß¡“®“°°“√¢¬“¬æ◊Èπ∑’Ë¢Õß°≈ÿà¡ºŸâ‡™à“‡¥‘¡ ·≈–∫√‘…—∑

∑’Ë®—¥µ—Èß„À¡à

6. §«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå

®“°°“√∑’Ë∫√‘…—∑·≈–∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ´÷Ëß¡’§«“¡‡°’Ë¬«¢âÕß°—π‚¥¬¡’π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπ°√√¡°“√

√à«¡·≈–‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à„π∑—Èß Õß∫√‘…—∑ ‚¥¬∑—Èß Õß∫√‘…—∑‰¥âª√–°Õ∫∏ÿ√°‘®ª√–‡¿∑‡¥’¬«°—π ®÷ßÕ“®¡’º≈°√–∑∫µàÕ°“√¥”‡π‘πß“π

·≈–°“√·¢àß¢—π¢Õß∫√‘…—∑‰¥â Õ¬à“ß‰√°Áµ“¡¡’‡æ’¬ßπ“¬Õπ—πµå Õ—»«‚¿§‘π ‡∑à“π—Èπ ∑’Ë‡ªìπ°√√¡°“√¢Õß∫√‘…—∑∑—Èß 2 ·Ààß ·≈–π“¬Õπ—πµå

Õ—»«‚¿§‘π ‰¡à‰¥â‡ªìπ°√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡„π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) πÕ°®“°π’È‰¡à¡’∫ÿ§§≈„¥‡ªìπºŸâ∫√‘À“√¢Õß

∑—Èß Õß∫√‘…—∑ ∑”„Àâ°“√¥”‡π‘π∏ÿ√°‘®¢Õß∑—Èß Õß∫√‘…—∑‡ªìπ‰ª‚¥¬Õ‘ √–µàÕ°—π √«¡∑—Èß∫√‘…—∑¡’§≥–°√√¡°“√µ√«® Õ∫ ÷́Ëß‡ªìπºŸâ¥Ÿ·≈

µ√«® Õ∫‡°’Ë¬«°—∫§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ·≈–ªÑÕß°—π§«“¡¢—¥·¬âß∑’ËÕ“®®–‡°‘¥¢÷Èπ„πÕπ“§µ ·≈–∂÷ß·¡â«à“∫√‘…—∑·≈–∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ¡’≈—°…≥–¢Õß∏ÿ√°‘®∑’Ë§≈â“¬°—π„π à«π¢Õß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‡æ◊ËÕ¢“¬ ·µà„π à«π°≈¬ÿ∑∏å¢Õß

∫√‘…—∑®–‡πâπæ—≤π“‚§√ß°“√·≈–°“√„™âπ‚¬∫“¬√“§“µ“¡§«“¡‡À¡“– ¡¢Õß∑”‡≈∑’Ëµ—Èß‡ªìπÀ≈—° ‡æ◊ËÕ„Àâ‡¢â“∂÷ß°≈ÿà¡‡ªÑ“À¡“¬„π·µà≈–

 à«π·∫àßµ≈“¥ (Market Segment) ·≈–®“°∑’Ëºà“π¡“‰¡àæ∫«à“¡’°“√„™âπ‚¬∫“¬µ—¥√“§“√–À«à“ß Õß∫√‘…—∑
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Since the Companyûs revenue mainly arises from rental and revenue from selling houses, the Company is thus

facing with risk of delayed payment of those amount. However, the policy of complete construction prior to selling houses

has helped reduced some problem such as customerûs request to redesign the house or customerûs dissatisfaction of

quality control. This can be seen from the above table during the year 2001 and year 2002 which shows the reduction of

account receivables for overdue period of more than 6 months. The amount of overdue for a period of more than 6 months

reduced sharply from 67.87% in the year 2001 to 8.50% in the year 2002. Beside, the Company has set up a division to

follow up the due debt to reduce the possibility of overdue of rental payment and payment from selling houses for more

than 1 month. If the amount is overdue for more than 3 months, the Company will immediately file lawsuit against the

customer. All these policies take part in reducing the risk of the Company from overdue of rental payment and payment

from selling houses.

5. Risk from an oversupply of office building including the non-performing land that has been prepared
for development for approximately 4,000 million Baht which will not generate income and will become
cost of operating projects within 2-3 years

Initially, the Company planned to develop the office building and the shopping mall project namely the Q. House

Lumpini Park with the project investment of approximately 4,000 million Baht. The Company has later on delayed this

project due to the economic crisis since the year 1997 which placed a severe impact to the property development business

and further resulted in an oversupply of the office building. The Company, thus, faces with risk of oversupply of office

building including the non-performing land that has been prepared for development for approximately 4,000 million Baht.

These projects will not only generate no income, but will also become part of the cost during these few years. However,

on July 4, 2001, the Company has entered into further restructuring negotiation with the creditor for the Q. House

Lumpini Park Project. The loan will be divided into 2 parts : the first part is consisted of 70% of the principal amount with

interest rate at MLR per year. The principal amount for this part will be paid back in the 7th year. The second part, the

remaining 30% of the principal amount, will be charged an interest rate of 3% per year and the Company is liable to

pay back the principal amount in the 3rd year which will reduce the amount of interest incurred.

In the year 2002, the market situation for office building market has improved as the vacancy rate of grade A office

building in the central business district area (Sathorn, Silom, Surawongse, Wireless, and Ploenjit Road, etc.) reduce from

27% to 26%. This is primarily due to the quality of the new buildings and the fact that prices are negotiable. Thus, this

initiates an interest to many companies to move to new buildings where rental rates are not significantly different from

the previous ones. Another part of the increase in demand arises from the expansion of business of existing lessee and the

newly established companies.

6. Risk from the conflict of interest
The risk arises from the fact that Mr. Anant Asavabhokhin is a director and major shareholder of both the Company

and the Land and Houses Plc. Moreover, these 2 companies operate the same line of business which may have some

impact on the operation and the competition of the Company. However, only Mr. Anant Asavabhokhin takes position in

both companies and he is not eligible as the Companyûs authorized person. Therefore, the operation of the 2 companies is

independent of each other. Beside, the Audit Committee will constantly investigate any conflict of interest that may arise

and protect any conflict of interest that may occur in the future. Even though the Company and the Land and Houses

Plc. are operating similar business in term of property business for sale, the Companyûs strategy is to develop projects

and apply pricing strategy which is appropriate for that location in order to reach the target group in each market segment.

There has never been any evidence regarding price competition between the 2 companies.
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ºŸâ∂◊ÕÀÿâπ ·≈–§à“µÕ∫·∑π¢Õß§≥–°√√¡°“√·≈–ºŸâ∫√‘À“√
Major Shareholders and Managementûs and Executiveûs Remuneration

√“¬™◊ËÕ°≈ÿà¡ºŸâ∂◊ÕÀÿâπ∑’Ë∂◊ÕÀÿâπ Ÿß ÿ¥ 10 √“¬·√°æ√âÕ¡∑—Èß®”π«πÀÿâπ∑’Ë∂◊Õ ·≈– —¥ à«π°“√∂◊ÕÀÿâπ ≥ «—π∑’Ë 25 ‡¡…“¬π 2545 (≥ «—πªî¥

 ¡ÿ¥∑–‡∫’¬π≈à“ ÿ¥)

™◊ËÕºŸâ∂◊ÕÀÿâπ ®”π«πÀÿâπ %

1. Government of Singapore Investment Corporation Pte Ltd. 129,990,000 16.01

2. π“¬ Õπ—πµå Õ—»«‚¿§‘π 89,824,712 11.07

3. ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) 71,947,716 8.86

4. ∫√‘…—∑ ‰∑¬‡ÕÁπ«’¥’Õ“√å ®”°—¥ 66,519,755 8.19

5. ∏π“§“√‰∑¬æ“≥‘™¬å ®”°—¥ (¡À“™π) 31,680,000 3.90

6. ∏π“§“√°√ÿß‡∑æ ®”°—¥ (¡À“™π) 30,732,000 3.79

7. American International Assurance Company Limited -Di-Life 18,808,925 2.32

8. ∏π“§“√‰∑¬∏π“§“√ ®”°—¥ (¡À“™π) 18,285,700 2.25

9. π“ß ‘√‘¡“ »√’«‘°√¡å 13,018,622 1.60

10. ∫√‘…—∑ °√’‰∑¬ ®”°—¥ 8,601,465 1.06

√«¡ 479,408,895 59.05

°“√ √√À“°√√¡°“√·≈–ºŸâ∫√‘À“√
Recruitment of Director and Management

°√√¡°“√¢Õß∫√‘…—∑®–µâÕß¡’§ÿ≥ ¡∫—µ‘µ“¡∑’Ë°ÆÀ¡“¬°”Àπ¥ °“√·µàßµ—Èß°√√¡°“√„™â«‘∏’°“√≈ß§–·ππ‡ ’¬ß‡≈◊Õ°µ—Èß‚¥¬‡ ’¬ß¢â“ß¡“°

Àπ÷ËßÀÿâπ¡’Àπ÷Ëß‡ ’¬ß „ÀâºŸâ∂◊ÕÀÿâπ≈ß§–·ππ‡ ’¬ß‡≈◊Õ°∫ÿ§§≈∑’Ë‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√∑’≈–§π ∫ÿ§§≈´÷Ëß‰¥â√—∫§–·ππ‡ ’¬ß Ÿß ÿ¥µ“¡

≈”¥—∫≈ß¡“‡ªìπºŸâ‰¥â√—∫‡≈◊Õ°µ—Èß‡ªìπ°√√¡°“√‡∑à“®”π«π°√√¡°“√∑’Ë®–æ÷ß¡’ „π°√≥’∑’Ë∫ÿ§§≈ ÷́Ëß‰¥â√—∫°“√‡≈◊Õ°µ—Èß„π≈”¥—∫∂—¥≈ß¡“¡’§–·ππ

‡ ’¬ß‡∑à“°—π‡°‘π®”π«π°√√¡°“√∑’Ë®–æ÷ß¡’„Àâª√–∏“π„π∑’Ëª√–™ÿ¡ÕÕ°‡ ’¬ß‡æ‘Ë¡¢÷ÈπÕ’°‡ ’¬ßÀπ÷Ëß‡ªìπ‡ ’¬ß™’È¢“¥

§≥–°√√¡°“√¢Õß∫√‘…—∑ª√–°Õ∫¥â«¬°√√¡°“√®”π«π‰¡àπâÕ¬°«à“ 5 §π ·µà‰¡à¡“°°«à“ 15 §π ·≈–°√√¡°“√‰¡àπâÕ¬°«à“°÷ËßÀπ÷Ëß¢Õß

®”π«π°√√¡°“√∑—ÈßÀ¡¥π—ÈπµâÕß¡’∂‘Ëπ∑’ËÕ¬Ÿà„π√“™Õ“≥“®—°√

°√√¡°“√æâπ®“°µ”·Àπàß‡¡◊ËÕ

(1) µ“¬

(2) ≈“ÕÕ°

(3) ¢“¥§ÿ≥ ¡∫—µ‘ À√◊Õ¡’≈—°…≥–µâÕßÀâ“¡µ“¡°ØÀ¡“¬

(4) ∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ≈ß¡µ‘„ÀâÕÕ°

(5) »“≈¡’§” —Ëß„ÀâÕÕ°

∑—Èßπ’È „πµ”·ÀπàßºŸâ∫√‘À“√∑’Ë‰¡à„™à°√√¡°“√¢Õß∫√‘…—∑ §≥–°√√¡°“√∫√‘…—∑®–‡ªìπºŸâæ‘®“√≥“·µàßµ—Èßµ“¡∑’Ë‡ÀÁπ ¡§«√
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The Company top ten shareholders, number of shares held and percentage of shareholding as of April 25, 2002

Shareholders number of shares % of paid up capital

1. Government of Singapore Investment Corporation Pte Ltd. 129,990,000 16.01

2. Mr. Anan Asavabhokhin 89,824,712 11.07

3. Land and House Plc. 71,947,716 8.86

4. Thai NVDR Co., Ltd. 66,519,755 8.19

5. Siam Commercial Bank Plc. 31,680,000 3.90

6. Bangkok Bank Plc. 30,732,000 3.79

7. American International Assurance Co., Ltd.-Di-Life 18,808,925 2.32

8. Thai Bank Plc. 18,285,700 2.25

9. Mrs. Sirima Srivikorn 13,018,622 1.60

10. Kreethai Co., Ltd. 8,601,465 1.06

479,408,895 59.05

The directors of the Company must be qualified as requested by law. The appointment of the directors is conducted by

a majority vote in which one share is eligible for one vote. Each shareholder is allowed one at a time to vote from the list of

the proposed persons. The person who receives the highest vote and sequence-down until the number of persons reach the

limit will be appointed as directors of the Company. In the case where two persons receive the same vote but the number of

vacant office of director only allows one person, then the president of the meeting will vote one more time and this vote is

considered a deciding vote.

The Companyûs board of directors is composed of more than 5 persons but less than 15 persons. More than half of the

total number of directors must be the residence of Thailand

The director is released from the post upon the following:

(1) Dead

(2) Resign

(3) Lack of qualification or forbidden characteristics required by law

(4) Shareholdersû meetingûs request to resign

(5) Court order to resign

However, regarding other executive positions aside from the Companyûs directors, the Companyûs directors will consider or

appoint upon the appropriateness.
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- „πªï 2545 §à“µÕ∫·∑π°√√¡°“√√«¡ 4 ∑à“π ‡∑à“°—∫ 4.76 ≈â“π∫“∑‡ªìπ§à“µÕ∫·∑π„π√Ÿª·∫∫ ¥—ßπ’È

‡ß‘π‡¥◊Õπ - ∫“∑

‚∫π—  - ∫“∑

 à«π·∫àß¢Õß°”‰√ - ∫“∑

‡∫’È¬ª√–™ÿ¡ 4,760,000 ∫“∑

√«¡ 4,760,000 ∫“∑

- „πªï 2545 §à“µÕ∫·∑π√«¡¢Õß°√√¡°“√·≈–ºŸâ∫√‘À“√√«¡ 6 ∑à“π (µ—Èß·µà√–¥—∫ºŸâ™à«¬°√√¡°“√¢÷Èπ‰ª) ‡∑à“°—∫ 23.04 ≈â“π∫“∑ ‡ªìπ

§à“µÕ∫·∑π„π√Ÿª·∫∫ ¥—ßπ’È

‡ß‘π‡¥◊Õπ 17,700,264 ∫“∑

‚∫π—  4,425,066 ∫“∑

 à«π·∫àß°”‰√ - ∫“∑

‡∫’È¬ª√–™ÿ¡ - ∫“∑

‡ß‘π ”√Õß‡≈’È¬ß™’æ 918,016 ∫“∑

√«¡ 23,043,346 ∫“∑

- „πªï 2545 §à“µÕ∫·∑π∑’Ë‰¡à„™à‡ªìπµ—«‡ß‘π¢Õß°√√¡°“√·≈–ºŸâ∫√‘À“√√«¡ 6 ∑à“π‡∑à“°—∫ 6,968,000 ∫“∑ ‡ªìπ‡ß‘π‰¥â∑’Ë‡°‘¥®“°°“√

„™â ‘∑∏‘·ª≈ß ¿“æ„∫ ”§—≠· ¥ß ‘∑∏‘ (ESOP)

°“√°”°—∫¥Ÿ·≈°‘®°“√

∫√‘…—∑¡’π‚¬∫“¬‡°’Ë¬«°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√ ∑’Ë Õ¥§≈âÕß°—∫À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ 15 ¢âÕ µ“¡·π«∑“ß∑’Ëµ≈“¥À≈—°∑√—æ¬å œ

‰¥â°”Àπ¥‰«â ¥—ßπ’È

1.  ‘∑∏‘·≈–§«“¡‡∑à“‡∑’¬¡°—π¢ÕßºŸâ∂◊ÕÀÿâπ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬°≈ÿà¡µà“ßÊ

„πªï 2545 ∫√‘…—∑‰¥â¡’°“√®—¥ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ®”π«π 2 §√—Èß ‚¥¬¡’°“√®—¥∑”Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡∑’Ë¡’ “√ π‡∑»§√∫∂â«π ·≈–®—¥ àß

„ÀâºŸâ∂◊ÕÀÿâπ°àÕπ°“√ª√–™ÿ¡‰¡àπâÕ¬°«à“ 7 «—π ‡æ◊ËÕ„ÀâºŸâ∂◊ÕÀÿâπ‰¥âæ‘®“√≥“¢âÕ¡Ÿ≈ª√–°Õ∫«“√–µà“ßÊ °àÕπ°“√ª√–™ÿ¡ ·≈–°“√ª√–™ÿ¡

¥—ß°≈à“«‡ªìπ‰ª‚¥¬ºŸâ∂◊ÕÀÿâπ∑ÿ°∑à“π¡’ ‘∑∏‘‡∑à“‡∑’¬¡°—π∑ÿ°ª√–°“√

∫√‘…—∑¡’°“√°”Àπ¥·π«∑“ß„π°“√ªØ‘∫—µ‘µàÕºŸâ¡’ à«π‰¥â‡ ’¬°≈ÿà¡µà“ßÊ ¥—ßπ’È

- ¡’°“√ªØ‘∫—µ‘µàÕæπ—°ß“πÕ¬à“ß‡∑à“‡∑’¬¡ ‡ªìπ∏√√¡ ·≈–„Àâº≈µÕ∫·∑π∑’Ë‡À¡“– ¡

- ¡’°“√ ◊́ÈÕ ‘π§â“ ·≈–∫√‘°“√®“°§Ÿà§â“µ“¡‡ß◊ËÕπ‰¢∑“ß°“√§â“ √«¡∂÷ß°“√ªØ‘∫—µ‘µ“¡ —≠≠“µàÕ§Ÿà§â“

- ¡’°“√ªØ‘∫—µ‘µ“¡‡ß◊ËÕπ‰¢°“√°Ÿâ¬◊¡‡ß‘πµ“¡ —≠≠“ / ¢âÕµ°≈ß

- ¡’§«“¡‡Õ“„®„ à·≈–√—∫º‘¥™Õ∫µàÕ≈Ÿ°§â“ √—°…“§«“¡≈—∫≈Ÿ°§â“ ¡’Àπà«¬ß“π„Àâ∫√‘°“√À≈—ß°“√¢“¬

- ¡’§«“¡ª√–æƒµ‘µ“¡°√Õ∫°µ‘°“°“√·¢àß¢—π∑’Ë¥’À≈’°‡≈’Ë¬ß«‘∏’°“√‰¡à ÿ®√‘µ‡æ◊ËÕ∑”≈“¬§Ÿà·¢àß¢—π

- ¡’§«“¡√—∫º‘¥™Õ∫µàÕ ¿“æ·«¥≈âÕ¡¢Õß™ÿ¡™π·≈– —ß§¡

2. §≥–°√√¡°“√·≈–§≥–ºŸâ∫√‘À“√

§≥–°√√¡°“√∫√‘…—∑œ ¡’®”π«π 12 ∑à“π ª√–°Õ∫¥â«¬§≥–°√√¡°“√∑’Ë‡ªìπÕ‘ √– 4 ∑à“π ·≈–¡’°“√·¬°µ”·Àπàß°—π√–À«à“ß

ª√–∏“π°√√¡°“√°—∫°√√¡°“√ºŸâ®—¥°“√ ‚¥¬ºŸâ∂◊ÕÀÿâπ‰¥âÕπÿ¡—µ‘§à“µÕ∫·∑π°√√¡°“√∑’Ë “¡“√∂‡ª√’¬∫‡∑’¬∫‰¥â°—∫√–¥—∫∑’ËªØ‘∫—µ‘Õ¬Ÿà „π

Õÿµ “À°√√¡‡¥’¬«°—π

§à“µÕ∫·∑πºŸâ∫√‘À“√
The Managementûs Remuneration
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- In the year 2002, the remuneration to 4 directors totals 4.76 million baht comprising of the following :

Salary - ∫“∑

Bonus - ∫“∑

Profit sharing - ∫“∑

Meeting allowance 4,760,000 ∫“∑

Total 4,760,000 ∫“∑

- In the year 2002, the remuneration of the directors and the executives of 6 persons (not under executive vice

president) totals 23.04 million baht comprising of the following :

Salary 17,700,264 ∫“∑

Bonus 4,425,066 ∫“∑

Profit sharing - ∫“∑

Meeting allowance - ∫“∑

Provident fund 918,016 ∫“∑

Total 23,043,346 ∫“∑

- In the year 2002, other form of remuneration not in term of money for the directors and the executives of 6 persons

totals 6,968,000 baht incurring from conversion of warrant (ESOP).

Corporate Governance

The Company has the corporate governance policy ,complied with 15 Principles of Good Corporate Governance conducted

by The Stock Exchange of Thailand (SET), as follows :

1. Rights and Equitable Treatment Shareholders and Various Groups of Stakeholders

In the year 2002, the Company held 2 shareholderûs meetings , Notice of shareholdersû meeting is distributed

more than 7 days prior to the meeting date within complete information for consideration. The Meeting has an encourage

equal treatments for all shareholders.

The Company has the policy for the various groups of stakeholders as follows :

- Employees are treated equally and fairly. Benefits are paid appropriately.

- Products and services bought from suppliers are in accordance with normal business conditions and agreements.

- Borrowing agreements are honored accordingly.

- Customers are treated with care. Their information is treated as confidential. There is an after sale service available

for dealing with customersû complaints.

- Competition is moral. No illegal practices are used to destroy competitors.

- Community, environment, and society are responsibly treated.

2. The Boards

The companyûs board of directors has 12 members, 4 of which are the independent directors. The titles of chairman of

the board and managing director and separated, so that no one would be granted unlimited power. Remuneration for director

and management ,approved by shareholdersû meetings, is appropriate, comparable to the general practice in the industry.



∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) >> √“¬ß“πª√–®”ªï 2545

64

∫√‘…—∑¡’°“√ª√–™ÿ¡§≥–°√√¡°“√ ‡æ◊ËÕ„Àâ§«“¡‡ÀÁπ™Õ∫«‘ —¬∑—»πå¿“√–°‘® °≈¬ÿ∑∏å ‡ªÑ“À¡“¬ π‚¬∫“¬ ·ºπ∏ÿ√°‘® ·≈–ß∫ª√–¡“≥

¢Õß∫√‘…—∑·≈–‡æ◊ËÕµ‘¥µ“¡°“√∫√‘À“√ß“π¢ÕßΩÉ“¬®—¥°“√Õ¬à“ß ¡Ë”‡ ¡Õ ‡æ◊ËÕ„Àâ°“√ªØ‘∫—µ‘ß“π‡ªìπ‰ªµ“¡‡ªÑ“À¡“¬¢Õß∫√‘…—∑ ‚¥¬„πªï 2545

¡’°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑√«¡∑—Èß ‘Èπ 21 §√—Èß ´÷Ëß‡≈¢“πÿ°“√§≥–°√√¡°“√®–®—¥ àßÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ æ√âÕ¡∑—Èß√–‡∫’¬∫«“√–°“√

ª√–™ÿ¡·≈–‡Õ° “√ª√–°Õ∫°“√ª√–™ÿ¡„Àâ§≥–°√√¡°“√≈à«ßÀπâ“‚¥¬°√√¡°“√∑ÿ°∑à“π “¡“√∂· ¥ß§«“¡‡ÀÁπ‰¥âÕ¬à“ßÕ‘ √–·≈–‰¡à¢÷Èπ

°—∫∫ÿ§§≈À√◊Õ°≈ÿà¡∫ÿ§§≈„¥·≈–¡’°“√®¥∫—π∑÷°°“√ª√–™ÿ¡·≈–§«“¡§‘¥‡ÀÁπ¢Õß°√√¡°“√Õ¬à“ß™—¥‡®π·≈–‡ªìπ≈“¬≈—°…≥åÕ—°…√ ‚¥¬¡’

√“¬≈–‡Õ’¬¥¥—ßπ’È

™◊ËÕ / π“¡ °ÿ≈ µ”·Àπàß °“√‡¢â“√à«¡ª√–™ÿ¡ (§√—Èß)

1. π“¬™—¬«—≤πå Àÿµ–‡®√‘≠ ª√–∏“π°√√¡°“√ 10

2. æ≈µ”√«®‡Õ°‡¿“  “√ ‘π °√√¡°“√·≈–ª√–∏“π°√√¡°“√µ√«® Õ∫ 6

3. π“¬Õπ—πµå Õ—»«‚¿§‘π °√√¡°“√ 21

4. π“¬√—µπå æ“π‘™æ—π∏å °√√¡°“√ 21

5. π“¬Õ¥ÿ≈¬å «‘π—¬·æ∑¬å °√√¡°“√·≈–°√√¡°“√µ√«® Õ∫ 20

6. π“¬™“¬ »√’«‘°√¡å °√√¡°“√ 14

7. π“¬≈‘¡  «’ °«π °√√¡°“√ 1

8. π“ß “«°π°«≈’ «‘√‘¬ª√–‰æ°‘® °√√¡°“√ 9

9. π“ßπ‘≈¬“ ¡“≈“°ÿ≈ ≥ Õ¬ÿ∏¬“ °√√¡°“√·≈–°√√¡°“√µ√«® Õ∫ 8

10. π“¬®ÿ¡æ≈ ¡’ ÿ¢ °√√¡°“√ 21

11. π“¬´«ß ™—¬ ÿ‚√®πå °√√¡°“√ 21

12. π“ß ÿ«√√≥“ æÿ∑∏ª√– “∑ °√√¡°“√ 21

À¡“¬‡Àµÿ : - æ≈µ”√«®‡Õ°‡¿“  “√ ‘π ‰¥â√—∫°“√·µàßµ—Èß‡ªìπ°√√¡°“√√–À«à“ßªï ‡¡◊ËÕ«—π∑’Ë 14 æƒ…¿“§¡ 2545

πÕ°®“°π’È∫√‘…—∑ ¡’§≥–Õπÿ°√√¡°“√ 2 ™ÿ¥ §◊Õ

°) §≥–°√√¡°“√µ√«® Õ∫ ®”π«π 3 ∑à“π

¢) §≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π ®”π«π 5 ∑à“π

÷́Ëß√“¬™◊ËÕ ·≈–Õ”π“®Àπâ“∑’Ë¢Õß§≥–°√√¡°“√∫√‘…—∑ ·≈–§≥–Õπÿ°√√¡°“√™ÿ¥µà“ßÊ ¢â“ßµâπ ‰¥â°≈à“«∂÷ß ·≈â«„π à«π¢Õß°“√®—¥°“√

3. °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈·≈–§«“¡‚ª√àß„ 

∫√‘…—∑‰¥â„Àâ§«“¡ ”§—≠µàÕ°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë¡’§«“¡‚ª√àß„ ·≈–∑—Ë«∂÷ß ∑—Èß„π à«π¢Õß°“√¥”‡π‘πß“π¢Õß∫√‘…—∑‡Õß µ≈Õ¥®π

¢âÕ¡Ÿ≈ ”§—≠∑’Ë¡’º≈µàÕ√“§“À≈—°∑√—æ¬å¢Õß∫√‘…—∑œ ‚¥¬‰¥â‡º¬·æ√à¢âÕ¡Ÿ≈¢à“« “√µà“ßÊ ºà“π∑“ß√–∫∫ ELCID ¢Õßµ≈“¥À≈—°∑√—æ¬å ·≈–

 ◊ËÕµà“ßÊ ‡æ◊ËÕ„ÀâºŸâ≈ß∑ÿππ—°«‘‡§√“–Àå·≈–ºŸâ∑’Ë‡°’Ë¬«¢âÕß‰¥â√—∫∑√“∫¢âÕ¡Ÿ≈Õ¬à“ß§√∫∂â«π

∫√‘…—∑¡’§≥–°√√¡°“√µ√«® Õ∫∑’Ë§Õ¬¥Ÿ·≈√“¬°“√∑’ËÕ“®°àÕ„Àâ‡°‘¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πåÕ¬à“ß ¡Ë”‡ ¡Õ ‚¥¬∫√‘…—∑‰¥â®—¥

∑”ª√–°“»∑’Ë‡°’Ë¬«¢âÕß°—∫√“¬°“√‰¥â¡“/®”Àπà“¬ ‘π∑√—æ¬å¢Õß∫√‘…—∑ ·≈–°“√∑”√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π ‡æ◊ËÕ„Àâæπ—°ß“π‰¥â∑√“∫·π«∑“ß

°“√ªØ‘∫—µ‘∑’Ë∂Ÿ°µâÕßµ“¡¢âÕ°”Àπ¥¢Õß∑“ß°“√

§≥–°√√¡°“√µ√«® Õ∫ ‰¥â Õ∫∑“π§ÿ≥¿“æ¢Õßß∫°“√‡ß‘π√“¬‰µ√¡“ ·≈–ß∫°“√‡ß‘πª√–®”ªï ‡æ◊ËÕ„ÀâºŸâ„™âß∫°“√‡ß‘π ‰¥â√—∫¢âÕ¡Ÿ≈

Õ¬à“ß∂Ÿ°µâÕß §√∫∂â«π
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Board of directorûs meeting plays an important role in

- Determining or approving the companyûs vision, mission, strategy, goal, policy, business plan and budget.

- Monitoring the management performance regularly to ensure that the established plan is achieved.

In the year 2002, there were 21 board of Directorsû meetings. The corporate secretary had delivered the meeting

material, which complete information, to directors at least 7 days prior meeting date. Each member of the Board of directors

has the right to independently express opinions. All opinions, discussions, and decisions during the meeting will be written

precisely in the minute of the meeting. The details of meetings as follows:-

Name / Surname Position Number of particiation

1. Mr. Chaiwat Hutacharoen Chairman 10

2. Pol. Gen.Pow Sarasin Chairman of the audit committee/Director 6

3. Mr. Anant Asavabhokhin Director 21

4. Mr. Rutt Phanijphand Director 21

5. Mr. Adul Vinaiphat Director and Audit Committee 20

6. Mr. Chai Srivikorn Director 14

7. Mr. Lim Swe Guan Director 1

8. Ms. Konokvalee Viriyaprapaikit Director 9

9. Mrs. Nilaya Malakul Na Ayudhya Director and Audit Committee 8

10. Mr. Joompol Meesook Director 21

11. Mr. Suang Chaisurote Director 21

12. Mrs. Suwanna Buddhaprasart Director 21

NOTE : - Pol. Gen.Pow Sarasin has been appointed to be director on May 14, 2002

The company has 2 groups of sub committees.

1) Audit committee consists of 3 members.

2) Remuneration committee consists of 5 members.

The details of the board of director and committeeûs name including their roles, duties and responsibilities have

provided in a part of management section

3. Information Disclosure and Transparency

The company has realized the importance of the information disclosure correctly, timely and transparency, therefore

the financial information and non financial information that may affect to the stock price are fully disclosed to public

relation via ELCID system and other channels to investors, analysts, and other's related person.

The company's Audit Committee regularly consider any information that may lead to confict of interests. The company

has set the announcement of the gain/ disposal of assets and the announcement of the connected transactions for the

staffsû practice.

The companyûs Audit Committee has reviewed the financial statement for the accuracy and adequate disclosure.
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4. °“√§«∫§ÿ¡·≈–°“√∫√‘À“√§«“¡‡ ’Ë¬ß
∫√‘…—∑‰¥â„Àâ§«“¡ ”§—≠µàÕ°“√ √â“ß√–∫∫°“√§«∫§ÿ¡¿“¬„π∑—Èß°“√§«∫§ÿ¡¥â“π°“√‡ß‘π °“√¥”‡π‘πß“π ·≈–°“√°”°—∫¥Ÿ·≈°“√ªØ‘∫—µ‘ß“π

‚¥¬¡’ΩÉ“¬µ√«® Õ∫¿“¬„π‡ªìπÀπà«¬ß“π∑”Àπâ“∑’Ëµ√«® Õ∫°“√ªØ‘∫—µ‘ß“πÀ≈—°·≈–°‘®°√√¡∑“ß°“√‡ß‘π∑’Ë ”§—≠ „Àâ¥”‡π‘π°“√µ“¡

·π«∑“ß∑’Ë°”Àπ¥·≈–¡’ª√– ‘∑∏‘¿“æ‡æ◊ËÕ„ÀâΩÉ“¬µ√«® Õ∫¿“¬„π¡’§«“¡Õ‘ √– “¡“√∂∑”Àπâ“∑’Ëµ√«® Õ∫·≈–∂à«ß¥ÿ≈‰¥âÕ¬à“ß‡µÁ¡∑’Ë ®÷ß

°”Àπ¥„ÀâΩÉ“¬µ√«® Õ∫¿“¬„π·¬°‡ªìπÀπà«¬ß“πÀπ÷Ëß¢Õß∫√‘…—∑ √“¬ß“πº≈°“√µ√«® Õ∫‚¥¬µ√ßµàÕ§≥–°√√¡°“√µ√«® Õ∫

∫√‘…—∑‰¥â¡’°“√ª√–‡¡‘π§«“¡‡ ’Ë¬ßÕ¬à“ß ¡Ë”‡ ¡Õ·≈–‰¥â¡’·π«∑“ßªØ‘∫—µ‘µà“ßÊ „π°“√∑’Ë®–≈¥§«“¡‡ ’Ë¬ß„Àâ‰¥âπâÕ¬∑’Ë ÿ¥ ‡™àπ¡’°“√

ªÑÕß°—π§«“¡‡ ’Ë¬ß∑“ß¥â“π ¿“æ§≈àÕß∑“ß°“√‡ß‘π ‚¥¬¡’°“√‡æ‘Ë¡∑ÿπ„πªï 2545 ®“°°“√„™â ‘∑∏‘·ª≈ß ¿“æ„∫ ”§—≠· ¥ß ‘∑∏‘ ®”π«π

561 ≈â“π∫“∑ ·≈–¡’°“√®¥∑–‡∫’¬π®—¥µ—Èß°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å ‡¡◊ËÕ«—π∑’Ë 19 ¡’π“§¡ 2545 ‡ªìπµâπ

√“¬≈–‡Õ’¬¥¢Õß°“√§«∫§ÿ¡¿“¬„π·≈–°“√∫√‘À“√§«“¡‡ ’Ë¬ß¢Õß∫√‘…—∑ ‰¥â· ¥ß‰«â„πÀ—«¢âÕ‡√◊ËÕß°“√§«∫§ÿ¡¿“¬„π ·≈–À—«¢âÕ

‡√◊ËÕßªí®®—¬‡ ’Ë¬ß µ“¡≈”¥—∫·≈â«

5. ®√‘¬∏√√¡∏ÿ√°‘®
∫√‘…—∑‰¥â®—¥∑”¢âÕ°”Àπ¥‡°’Ë¬«°—∫‡√◊ËÕß®√√¬“∫√√≥·≈–¢âÕæ÷ßªØ‘∫—µ‘¢Õßæπ—°ß“π (Code of conduct) ‡æ◊ËÕ„Àâæπ—°ß“π¬÷¥∂◊Õ‡ªìπ

·π«∑“ß„π°“√ªØ‘∫—µ‘Àπâ“∑’Ëµ“¡¿“√°‘®¢Õß∫√‘…—∑œ ¥â«¬§«“¡´◊ËÕ —µ¬å ÿ®√‘µ·≈–‡∑’Ë¬ß∏√√¡∑—Èß°“√ªØ‘∫—µ‘µàÕ∫√‘…—∑ ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°

°≈ÿà¡ “∏“√≥™π·≈– —ß§¡ ‡æ◊ËÕ‡ªìπ°“√ª°ªÑÕß¥Ÿ·≈§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ·≈–√«¡∂÷ß°“√ªØ‘∫—µ‘ß“π¢Õßæπ—°ß“π„Àâ¡’§«“¡

‚ª√àß„ „π°“√¥”‡π‘π∏ÿ√°‘®¥â«¬

°“√¥Ÿ·≈°“√„™â¢âÕ¡Ÿ≈¿“¬„π
∫√‘…—∑¡’π‚¬∫“¬¥Ÿ·≈ºŸâ∫√‘À“√„π°“√π”¢âÕ¡Ÿ≈¿“¬„π¢Õß∫√‘…—∑‰ª„™â‡æ◊ËÕª√–‚¬™πå à«πµπ ‚¥¬°“√Àâ“¡¡‘„ÀâºŸâ∫√‘À“√π”¢âÕ¡Ÿ≈¢Õß∫√‘…—∑

‰ª„™â‡æ◊ËÕª√–‚¬™πå à«πµπ  à«π°“√„™â¢âÕ¡Ÿ≈¿“¬„π‡æ◊ËÕ°“√ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å„π™à«ß 1 ‡¥◊Õπ°àÕπ∑’Ëß∫°“√‡ß‘π®–‡º¬·æ√àµàÕ “∏“√≥™π ∫√‘…—∑

‰¡à¡’π‚¬∫“¬Àâ“¡°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å¢ÕßºŸâ∫√‘À“√ Õ¬à“ß‰√°Áµ“¡°√√¡°“√ ·≈–/À√◊ÕºŸâ∫√‘À“√¢Õß∫√‘…—∑¡’Àπâ“∑’Ë∑’Ë®–µâÕß®—¥∑”√“¬ß“π°“√

∂◊ÕÀ≈—°∑√—æ¬å„π∫√‘…—∑¢Õß°√√¡°“√ ·≈–/À√◊ÕºŸâ∫√‘À“√ ·≈–¢Õß§Ÿà ¡√ ·≈–∫ÿµ√∑’Ë¬—ß‰¡à∫√√≈ÿπ‘µ‘¿“«– ·≈–∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß°—∫°√√¡°“√

·≈–/À√◊ÕºŸâ∫√‘À“√ µ“¡π—¬¡“µ√“ 258 ¢Õßæ√–√“™∫—≠≠—µ‘À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å æ.». 2535 ¿“¬„π 3 «—π∑”°“√

π—∫µ—Èß·µà«—π∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß°“√∂◊ÕÀ≈—°∑√—æ¬å¢Õß∫√‘…—∑ ·≈–µâÕß√“¬ß“πµàÕ§≥–°√√¡°“√∫√‘…—∑∑ÿ°§√—Èß∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß°“√∂◊Õ

À≈—°∑√—æ¬å¢Õß∫√‘…—∑ ∫√‘…—∑‰¡à¡’¡“µ√°“√≈ß‚∑…À“°æ∫«à“ºŸâ∫√‘À“√ΩÉ“Ωóππ‚¬∫“¬∫√‘…—∑ Õ¬à“ß‰√°Áµ“¡°√≥’∑’Ë°√√¡°“√ ·≈–/À√◊ÕºŸâ∫√‘À“√

ΩÉ“Ωóπ°ÆÀ¡“¬¥—ß°≈à“« ∫√‘…—∑®–ª√– “πß“π°—∫Àπà«¬ß“π∑’Ë°”°—∫¥Ÿ·≈‡æ◊ËÕ¥”‡π‘π°“√µ“¡°ÆÀ¡“¬µàÕ‰ª
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4. Controlling System and Risk Management

The Company has realized the importance of the internal control system in which financial, operations, and compliance

controls. For this matter, there is an Internal Audit department responsible for auditing the main operations covering the

major financial activities to ensure that all tasks are being efficiently performed as directed. In order to assure that the

independence and çcheck and balanceé role of the Internal Audit department is exercised fully, the company requires the

Internal Audit department to report directly to the Audit Committee.

Regarding the risk of the Company, the company has regularly evaluated risk and set the measure to minimize risk.

The example of risk management is a liquidity risk protection by increasing in shares capital in the year 2002 which resulted

from conversion of warrants for the amount of 561 million baht and the registration of the Quality Houses Property Fund on

March 19, 2002 etc.

The details of internal control and risk management system of the Company are explained in the part of Internal

Control and Risk Factors.

5. Business Ethics

The Company has provided the companyûs code of conduct for all directors and employee to ensure that they

are aware of, understands, and would keep monitoring the code of conduct as expected by the company and itûs

shareholders to the all stakeholder community and the public. This policy is to protect conflicts of interest and

transparency in performing tasks by employees.

Internal Information Control

The Company has the policy to forbid the use of inside information by the executives for personal benefits. Regarding

the use of inside information for securities trading during the period of 1 month prior to the publication of the financial

statements, the Company has no policy in prohibiting securities trading by the executives. However, the directors and/or the

executives is responsible for filing report of securities holding of the Companyûs shares for the directors and/or the

executives and spouses and children under 21 years of age including persons in close relationship with the directors and/or

the executives according to the Article 258 of the Securities and Exchange Commission Act B.E. 2535. The directors and the

executives are responsible to report to the Board of Directors within 3 days after any exchange in the possession of the

Companyûs securities. The Company has no punishment policy if any executives violate the policy of the Company. However,

in the case that the directors and/or the executives violate the policy, the Company will coordinate with internal control unit

for further filing of lawsuit.
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°“√§«∫§ÿ¡¿“¬„π
„π°“√ª√–™ÿ¡§≥–°√√¡°“√§√—Èß∑’Ë 3/2546 ‡¡◊ËÕ«—π∑’Ë 5 ¡’π“§¡ 2546 ‚¥¬¡’§≥–°√√¡°“√Õ‘ √–·≈–°√√¡°“√µ√«® Õ∫‡¢â“√à«¡ª√–™ÿ¡

§√∫∑—Èß 3 §π §≥–°√√¡°“√‰¥âª√–‡¡‘π√–∫∫°“√§«∫§ÿ¡¿“¬„π ‚¥¬´—°∂“¡¢âÕ¡Ÿ≈®“°ΩÉ“¬∫√‘À“√·≈â« √ÿª‰¥â«à“ ®“°°“√ª√–‡¡‘π√–∫∫°“√

§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑„π¥â“πµà“ßÊ 5 ¥â“π§◊Õ Õß§å°√·≈– ¿“æ·«¥≈âÕ¡ °“√∫√‘À“√§«“¡‡ ’Ë¬ß °“√§«∫§ÿ¡°“√ªØ‘∫—µ‘ß“π¢Õß

ΩÉ“¬∫√‘À“√ √–∫∫ “√ π‡∑»·≈–°“√ ◊ËÕ “√¢âÕ¡Ÿ≈ ·≈–√–∫∫°“√ µ‘¥µ“¡ §≥–°√√¡°“√‡ÀÁπ«à“ ∫√‘…—∑¡’°“√§«∫§ÿ¡¿“¬„π „π‡√◊ËÕß°“√

∑”∏ÿ√°√√¡°—∫ºŸâ∂◊ÕÀÿâπ√“¬„À≠à °√√¡°“√ ºŸâ∫√‘À“√ À√◊ÕºŸâ∑’Ë‡°’Ë¬«¢âÕß°—∫∫ÿ§§≈¥—ß°≈à“« (µ“¡ à«π∑’Ë 3 ¢âÕ 3.3 ∂÷ß 3.7 ¢Õß·∫∫ª√–‡¡‘π)

Õ¬à“ß‡æ’¬ßæÕ·≈â« ‚¥¬°√√¡°“√Õ‘ √–·≈–§≥–°√√¡°“√µ√«® Õ∫‰¡à¡’§«“¡‡ÀÁπ·µ°µà“ß®“°§«“¡‡ÀÁπ¢Õß§≥–°√√¡°“√  ”À√—∫°“√

§«∫§ÿ¡¿“¬„π „πÀ—«¢âÕÕ◊Ëπ«à“∫√‘…—∑¡’§«“¡‡ÀÁπ«à“ ∫√‘…—∑¡’°“√§«∫§ÿ¡¿“¬„π∑’Ë‡æ’¬ßæÕ·≈â«‡™àπ°—π

 ”À√—∫‡√◊ËÕß§«“¡‡ ’Ë¬ß¢Õß∫√‘…—∑π—Èπ ∫√‘…—∑‰¥â¡’°“√ª√–‡¡‘π§«“¡‡ ’Ë¬ßÕ¬à“ß ¡Ë”‡ ¡Õ ·≈–‰¥â¡’·π«∑“ßµà“ßÊ „π°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß

Õ¬Ÿàµ≈Õ¥‡«≈“ ‡™àπ¡’°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß∑“ß¥â“π ¿“æ§≈àÕß∑“ß°“√‡ß‘π ‡™àπ¡’°“√‡æ‘Ë¡∑ÿπ 2545 ®“°°“√·ª≈ß ¿“æ„∫ ”§—≠· ¥ß ‘∑∏‘

√«¡ 561 ≈â“π∫“∑

ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑§◊Õ π“¬√ÿ∑√ ‡™“«π–°«’ ´÷Ëß‡ªìπºŸâµ√«® Õ∫ß∫°“√‡ß‘πª√–®”ß«¥ªï 2545 ‰¡à‰¥â· ¥ß§«“¡‡ÀÁπ„π√“¬ß“π¢Õß

°“√ Õ∫∫—≠™’«à“∫√‘…—∑¡’¢âÕ∫°æ√àÕß‡°’Ë¬«°—∫√–∫∫°“√§«∫§ÿ¡¿“¬„π
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Internal Control

At the Board of Directorsû meeting No. 3/2003 held on March 5, 2003 with the presence of the independent directors and

3 member of the Audit Committee, the Board of Directors has reviewed the internal control system by inquiring information

from the executives. The review of the internal control system of the Company covers 5 areas which include organizations

and environment, risk management, management operation control, information technology and communication, and

follow-up system. The Board of Directors agrees that the Companyûs internal control system regarding transactions with

major shareholders, directors, executives, or other related persons is sufficient (according to part 3 no. 3.3 - 3.7 of the appraisal

form). The independent director and the Audit Committee fully agree with the opinions of the Board of Directors. Regarding

the internal control system of other issues under the internal control system, the independent director and the Audit

Committee also agrees that internal control system is sufficient.

Regarding the risk of the Company, the Company has consistently appraised the risk and always apply the policy in

protecting risk. The policy includes the financial risk protection such as the increased in common shares of the registered

capital in the year 2002 from conversion of warrants totaling 561 million baht.

The Companyûs auditor for the year 2002 is Mr. Ruth Chaowanagawi. The auditor does not see any discrepancy in

the internal audit system.
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∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡·≈–√“¬°“√√–À«à“ß°—π
Counter Parties and Inter-transactions

√“¬°“√√–À«à“ß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) °—∫∫ÿ§§≈ºŸâ¡’º≈ª√–‚¬™πå√à«¡

(1) ∫√‘…—∑ ∏√√¡∫—≥±‘µ ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® „Àâ‡™à“Õ —ßÀ“√‘¡∑√—æ¬å

§«“¡ —¡æ—π∏å π“ß»‘∂’ ∫ÿ≥¬–ª“π– ́ ÷Ëß‡ªìπ°√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡„π∫√‘…—∑ ∏√√¡∫—≥±‘µ ®”°—¥ ∂◊ÕÀÿâπ„π∫√‘…—∑√âÕ¬≈–

0.505 (≥ «—π∑’Ë 25 ‡¡…“¬π 2545) ‡ªìπ¿√√¬“¢Õßπ“¬™“≠ »√’«‘°√¡å ´÷Ëß‡°’Ë¬«¢âÕß‚¥¬‡ªìπ°√√¡°“√

¢Õß∫√‘…—∑ ·≈–∂◊ÕÀÿâπ„π∫√‘…—∑√âÕ¬≈– 0.013 (≥ «—π∑’Ë 25 ‡¡…“¬π 2545) ∑—Èßπ’È π“¬™“≠ »√’«‘°√¡å ‰¥â

≈“ÕÕ°®“°°“√‡ªìπ°√√¡°“√¢Õß∫√‘…—∑µ—Èß·µà«—π∑’Ë 17 °ÿ¡¿“æ—π∏å 2544

√“¬°“√√–À«à“ß°—π ∫√‘…—∑‰¥â‡™à“∑’Ë¥‘π·≈–Õ“§“√®“° ∫√‘…—∑ ∏√√¡∫—≥±‘µ ®”°—¥ ÷́Ëß‡ªìπ‡®â“¢Õß°√√¡ ‘∑∏‘Ï„π∑’Ë¥‘π·≈–

Õ“§“√‚§√ß°“√ §‘«‡Œâ“ å  “∏√

≈—°…≥– —≠≠“ ∫√‘…—∑‡™à“∑’Ë¥‘π ‚©π¥‡≈¢∑’Ë 2430 ·≈– 2647 √–«“ß 2µ 2Õ 12 µ—ÈßÕ¬Ÿà∑’Ë∂ππ “∑√„µâ ·¢«ß∑ÿàß¡À“‡¡¶

‡¢µ “∑√ °√ÿß‡∑æ¡À“π§√ ‡π◊ÈÕ∑’Ë¥‘π∑—Èß ‘Èπ 2-3-56 ‰√à ·≈–‡™à“Õ“§“√‚§√ß°“√§‘«‡Œâ“ å  “∏√ æ◊Èπ∑’Ë

Õ“§“√√«¡∑—Èß ‘Èπ 27,000 µ“√“ß‡¡µ√

§à“µÕ∫·∑π√«¡ §à“‡™à“∑’Ë¥‘π∑—Èß ‘Èπ 30,000,000 ∫“∑ ·≈–§à“‡™à“Õ“§“√ 98,000,000 ∫“∑ (µ≈Õ¥Õ“¬ÿ°“√‡™à“)

Õ“¬ÿ —≠≠“ 30 ªï (1 ¡°√“§¡ 2537 ∂÷ß 31 ∏—π«“§¡ 2566)

°”Àπ¥™”√–‡ß‘π ™”√–‡ªìπ√“¬ªï„π∑ÿ°«—π∑’Ë 30 ¡‘∂ÿπ“¬π ¢Õß∑ÿ°Ê ªï µ≈Õ¥Õ“¬ÿ°“√‡™à“

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–‰¥âæ‘®“√≥“√“¬ß“π¢ÕßºŸâª√–‡¡‘π√“§“Õ‘ √– (∫√‘…—∑ °√ÿß‡∑æª√–‡¡‘π√“§“ ®”°—¥) ´÷Ëß‰¥âª√–‡¡‘π‰«â ≥ «—π∑’Ë 25

∏—π«“§¡ 2543 ¥â«¬«‘∏’ Income Approach √«¡¡Ÿ≈§à“‡∑à“°—∫ 476.4 ≈â“π∫“∑ („π°√≥’∑’Ë¡’°“√‡™à“‡µÁ¡æ◊Èπ∑’Ë) °√√¡°“√Õ‘ √–®÷ß¡’§«“¡

‡ÀÁπ«à“„π¢≥–∑’Ë∑”√“¬°“√π—Èπ √“¬°“√¥—ß°≈à“«¡’§«“¡ ¡‡Àµÿ ¡º≈ ·≈–‡ªìπ√“§“∑’Ë¬ÿµ‘∏√√¡ ∑—Èßπ’È √“§“ª√–‡¡‘πÕ“®®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷Èπ

À√◊Õ≈¥≈ßµ“¡ ¿“«–‡»√…∞°‘® ·µà‡π◊ËÕß®“°°“√‡¢â“∑” —≠≠“‡ªìπ°“√∑” —≠≠“√–¬–¬“«·¡â«à“√“§“ª√–‡¡‘π®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß

∑“ß∫√‘…—∑‰¡à “¡“√∂∑’Ë®–·°â‰¢ —≠≠“¥—ß°≈à“«‰¥â

(2) ∫√‘…—∑  ¬“¡æ“≥‘™¬å ‡√’¬≈‡Õ ‡µ∑ ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® §â“Õ —ßÀ“√‘¡∑√—æ¬å Õ“§“√ ”π—°ß“π„Àâ‡™à“ Õ“§“√™ÿ¥æ—°Õ“»—¬ ·≈–·≈–»Ÿπ¬å°“√§â“

§«“¡ —¡æ—π∏å π“¬Õπ—πµå Õ—»«‚¿§‘π ÷́Ëß‡ªìπºŸâ∂◊Õ√“¬„À≠à„π∫√‘…—∑‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑∑” —≠≠“‡™à“™à«ßÕ“§“√‚§√ß°“√∫“ß√—° æ≈“´à“ ‚¥¬‡™à“™à«ßæ◊Èπ∑’Ë∫“ß à«π¢Õß™—Èπ 1 ª√–¡“≥

493 µ“√“ß‡¡µ√·≈–æ◊Èπ∑’Ë∑—ÈßÀ¡¥¢Õß™—Èπ 6-27 ª√–¡“≥ 27,970 µ“√“ß‡¡µ√ √«¡‡ªìπæ◊Èπ∑’Ë∑—ÈßÀ¡¥

ª√–¡“≥ 28,463 µ“√“ß‡¡µ√

Õ“¬ÿ —≠≠“ 29 ªï 6 ‡¥◊Õπ (1 ¡°√“§¡ 2537 - 19 °√°Æ“§¡ 2566)

‡ß‘πµÕ∫·∑π°“√‡™à“√«¡ 508,400,870 ∫“∑ (µ≈Õ¥Õ“¬ÿ —≠≠“‡™à“™à«ß)

‡ß‘πª√–°—π°“√‡™à“·≈–∫√‘°“√ ‰¡à¡’

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–‰¥âæ‘®“√≥“√“¬ß“π¢ÕßºŸâª√–‡¡‘π√“§“Õ‘ √– (∫√‘…—∑ °√ÿß‡∑æª√–‡¡‘π√“§“ ®”°—¥) ´÷Ëß‰¥âª√–‡¡‘π‰«â ≥ «—π∑’Ë 25

∏—π«“§¡ 2543 ¥â«¬«‘∏’ Income Approach √«¡¡Ÿ≈§à“‡∑à“°—∫ 523.7 ≈â“π∫“∑ („π°√≥’∑’Ë¡’°“√‡™à“‡µÁ¡æ◊Èπ∑’Ë) °√√¡°“√Õ‘ √–®÷ß¡’§«“¡

‡ÀÁπ«à“„π¢≥–∑’Ë∑”√“¬°“√π—Èπ √“¬°“√¥—ß°≈à“«¡’§«“¡ ¡‡Àµÿ ¡º≈ ·≈–‡ªìπ√“§“∑’Ë¬ÿµ‘∏√√¡ ∑—Èßπ’È √“§“ª√–‡¡‘πÕ“®®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷Èπ

À√◊Õ≈¥≈ßµ“¡ ¿“«–‡»√…∞°‘® ·µà‡π◊ËÕß®“°°“√‡¢â“∑” —≠≠“‡ªìπ°“√∑” —≠≠“√–¬–¬“«·¡â«à“√“§“ª√–‡¡‘π®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷ÈπÀ√◊Õ

≈¥≈ß ∑“ß∫√‘…—∑‰¡à “¡“√∂∑’Ë®–·°â‰¢ —≠≠“¥—ß°≈à“«‰¥â
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Inter-transactions between the Quality Houses Plc. and counter parties

(1) Dhammabundit Co., Ltd.

Business characteristics : Property for rent

Relationship : Mrs. Sithi Bunyapana, the authorized director of the Dhammabundit Co., Ltd., holds

0.505% shares in the Company (as of April 25, 2002). She is the wife of Mr. Charn

Srivikorn, the director of the Company and holds 0.013% shares in the Company (as of

April 25, 2002). However, Mr. Charn has resigned from being the director of the

Company since February 17, 2001

Inter-transaction : The Company has rented the land and building from the Dhammabundit Co., Ltd. who

is the owner of land and building of the Q House Sathorn Project

Contract features : The Company rented the land with the title deed No. 2430 and 2647 ra-wang 2t 2e

12, located on South Sathorn Road, Tungmahamek, Sathorn District, Bangkok with

the total of 2-3-56 rais and total building space of 27,000 sq. meter

Compensation : The rental cost of the land is 30,000,000 Baht and the rental cost of the building is

98,000,000 Baht (throughout the rent period)

Contract period : 30 years (January 1, 1994 to December 31, 2023)

Payment schedule : Annual payment payable on every June 30th of every year throughout the rent period

Opinion of independent director

The independent director has reviewed the report from the independent appraisers (Bangkok Appraisal Co., Ltd.)

which was appraised on December 25, 2000 by an income approach method which results in a total value of 476.4 million

Baht. (In case that the total space is fully occupied) The independent director agrees that the transaction is reasonably

priced. The appraised value may increase or decrease depending upon the economic situation. However, the contract

cannot be amended due to the long-term obligation.

(2) Siam Commercial Real Estate Co., Ltd.

Business characteristics : Real estate commercials, office building for rent, service apartment, and shopping center

Relationship : Mr. Anan Asavabhokhin, the major shareholder of the Company, is a director for both

companies

Inter-transaction : The Company has sub-leased the Bangrak Plaza Building project. The sub-leased area

covers the first floor for 493 sq. meter and entire space of 6th - 27th floor for 27,970 sq.

meter totaling sub-leased space of 28,463 sq. meter

Contract period : 29 years 6 months (January 1, 1994 to July 19, 2023)

Compensation from : 508,400,870 Baht (throughout the rent period)

joint leases

Deposit for rental and service : none

Opinion of independent director

The independent director has reviewed the report from the independent appraisers (Bangkok Appraisal Co., Ltd.)

which was appraised on December 25, 2000 by an income approach method which results in a total value of 523.7 million

Baht. (In case that the total space is fully occupied) The independent director agrees that the transaction is reasonably

priced at the period the transaction took place. The appraised value may increase or decrease depending upon the

economic situation. However, the contract cannot be amended due to the long-term obligation.
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(3) π“¬™“¬ »√’«‘°√¡å ·≈–π“¬™“≠ »√’«‘°√¡å

§«“¡ —¡æ—π∏å ‡ªìπºŸâ∂◊ÕÀÿâπ·≈–‡ªìπ°√√¡°“√∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑‰¥â‡™à“∑’Ë¥‘π®“°π“¬™“¬ »√’«‘°√¡å ·≈–π“¬™“≠ »√’«‘°√¡å ÷́Ëß ‡°’Ë¬«¢âÕß‚¥¬‡ªìπ

°√√¡°“√¢Õß∫√‘…—∑ ·≈–∂◊ÕÀÿâπ„π∫√‘…—∑√âÕ¬≈– 0.016 ·≈–√âÕ¬≈– 0.013 µ“¡≈”¥—∫ ≥ «—π∑’Ë 25

‡¡…“¬π 2545 ∑—Èßπ’È π“¬™“≠ »√’«‘°√¡å ‰¥â≈“ÕÕ°®“°°“√‡ªìπ°√√¡°“√¢Õß∫√‘…—∑µ—Èß·µà«—π∑’Ë 17

°ÿ¡¿“æ—π∏å 2544 ‚¥¬π“¬™“¬ »√’«‘°√¡å ·≈–π“¬™“≠ »√’«‘°√¡å ‡ªìπ‡®â“¢Õß°√√¡ ‘∑∏‘Ï√à«¡„π∑’Ë¥‘π

∫√‘…—∑‰¥â‡™à“∑’Ë¥‘π¥—ß°≈à“«‡æ◊ËÕ∑”‚§√ß°“√ §‘«‡Œâ“ å ≈ÿ¡æ‘π’ª“√å§

≈—°…≥– —≠≠“ ∫√‘…—∑‡™à“∑’Ë¥‘π‚©π¥‡≈¢∑’Ë 617 ‡≈¢∑’Ë¥‘π 2 µ—ÈßÕ¬Ÿà∑’Ë∫â“π “∏√ ·¢«ß∑ÿàß¡À“‡¡¶ ‡¢µ “∑√ °√ÿß‡∑æ¡À“π§√

‡π◊ÈÕ∑’Ë¥‘π∑—Èß ‘Èπ 1,086.80 µ“√“ß«“

§à“µÕ∫·∑π√«¡ 219,126,050 ∫“∑ (µ≈Õ¥Õ“¬ÿ°“√‡™à“)

Õ“¬ÿ —≠≠“ 30 ªï (1 ¡°√“§¡ 2541 ∂÷ß 31 ∏—π«“§¡ 2570)

°”Àπ¥™”√–‡ß‘π ™”√–≈à«ßÀπâ“‡ªìπ√“¬ªï„π∑ÿ°«—π∑’Ë 30 ∏—π«“§¡ ¢Õß∑ÿ°Ê ªï µ≈Õ¥Õ“¬ÿ°“√‡™à“

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–‰¥âæ‘®“√≥“√“¬ß“π¢ÕßºŸâª√–‡¡‘π√“§“Õ‘ √– (∫√‘…—∑ °√ÿß‡∑æª√–‡¡‘π√“§“ ®”°—¥) ´÷Ëß‰¥âª√–‡¡‘π‰«â ≥ «—π∑’Ë 25

∏—π«“§¡ 2543 √«¡¡Ÿ≈§à“ ‘∑∏‘°“√‡™à“ 779 ≈â“π∫“∑ °√√¡°“√Õ‘ √–®÷ß¡’§«“¡‡ÀÁπ«à“„π¢≥–∑’Ë∑”√“¬°“√π—Èπ √“¬°“√¥—ß°≈à“«¡’§«“¡

 ¡‡Àµÿ ¡º≈ ·≈–‡ªìπ√“§“∑’Ë¬ÿµ‘∏√√¡ ∑—Èßπ’È √“§“ª√–‡¡‘πÕ“®®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ßµ“¡ ¿“«–‡»√…∞°‘® ·µà‡π◊ËÕß®“°°“√‡¢â“∑”

 —≠≠“‡ªìπ°“√∑” —≠≠“√–¬–¬“«·¡â«à“√“§“ª√–‡¡‘π®–¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß ∑“ß∫√‘…—∑‰¡à “¡“√∂∑’Ë®–·°â‰¢ —≠≠“¥—ß°≈à“«‰¥â

(4) °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å

ª√–‡¿∑‚§√ß°“√ °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈– ‘∑∏‘‡√’¬°√âÕßª√–‡¿∑‰¡à√—∫´◊ÈÕ§◊πÀπà«¬≈ß∑ÿπ

π‚¬∫“¬°“√≈ß∑ÿπ ≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å∑’Ë¡’§ÿ≥¿“æ ·≈– “¡“√∂„Àâº≈µÕ∫·∑πµàÕºŸâ∂◊ÕÀπà«¬≈ß∑ÿπ‰¥â§ÿâ¡§à“ πÕ°®“°

π’È°Õß∑ÿπÕ“®π”‡ß‘π∫“ß à«π‰ª≈ß∑ÿπ„π‡ß‘πΩ“° À√◊Õ≈ß∑ÿπ„π ‘π∑√—æ¬åÕ◊Ëπ À√◊Õ°“√À“¥Õ°º≈‚¥¬«‘∏’

Õ◊Ëπ„¥µ“¡∑’Ë°ÆÀ¡“¬ °.≈.µ. °”Àπ¥

§«“¡ —¡æ—π∏å °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å (ç°Õß∑ÿπœé) ¡’Àπà«¬≈ß∑ÿπ∑—ÈßÀ¡¥ 141 ≈â“πÀπà«¬ ‡ªìπ‡ß‘π

1,410 ≈â“π∫“∑ ª√–°Õ∫¥â«¬Àπà«¬≈ß∑ÿπª√–‡¿∑ °. 140 ≈â“πÀπà«¬ ·≈–Àπà«¬≈ß∑ÿπª√–‡¿∑ ¢. 1

≈â“πÀπà«¬ ∫√‘…—∑≈ß∑ÿπ„π°Õß∑ÿπœ ®”π«π 1 ≈â“πÀπà«¬ ‡ªìπ‡ß‘π 10 ≈â“π∫“∑ ‚¥¬∫√‘…—∑‡ªìπºŸâ∂◊Õ

Àπà«¬≈ß∑ÿπª√–‡¿∑ ¢. ÷́Ëß¡’ ‘∑∏‘¥—ßµàÕ‰ªπ’È

1) ∫√‘…—∑¡’ ‘∑∏‘„π°“√√—∫‡ß‘πªíπº≈·≈–§◊π¡Ÿ≈§à“Àπà«¬≈ß∑ÿπÀ≈—ß®“°∑’ËºŸâ∂◊ÕÀπà«¬≈ß∑ÿπª√–‡¿∑ °.

‰¥â√—∫‰ª·≈â«µ“¡À≈—°‡°≥±å∑’Ë°”Àπ¥‰«â

2) ∫√‘…—∑®–‚ÕπÀπà«¬≈ß∑ÿπ‰¥âµàÕ‡¡◊ËÕ‰¥â√—∫¡µ‘Õπÿ¡—µ‘®“°ºŸâ∂◊ÕÀπà«¬≈ß∑ÿπª√–‡¿∑ °. ‰¡àπâÕ¬°«à“ 3

„π 4 ¢ÕßÀπà«¬≈ß∑ÿπª√–‡¿∑ °.

√“¬°“√√–À«à“ß°—π 1. ∫√‘…—∑¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√‡ Á́π‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑

·≈–‚§√ß°“√  §‘«‡Œâ“ å ‡æ≈‘π®‘µ „Àâ·°à°Õß∑ÿπœ „π√“§“√«¡ 1,410 ≈â“π∫“∑ ‚¥¬∫√‘…—∑µ°≈ß

‰∂à∂Õπ (ç´◊ÈÕ§◊πé) ∑√—æ¬å ‘π¥—ß°≈à“«®“°°Õß∑ÿπ„π√–¬–‡«≈“ 3 ªï „π√“§“√«¡ 1,410 ≈â“π∫“∑ ‚¥¬

¡’‡ß◊ËÕπ‰¢°“√´◊ÈÕ§◊π¥â«¬«‘∏’°“√ºàÕπ™”√–‡ªìπ√“¬‰µ√¡“ Ê ≈– 15 ≈â“π∫“∑

2. ∫√‘…—∑‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«®“°°Õß∑ÿπœ ‡ªìπ√–¬–‡«≈“

3 ªï ‚¥¬™”√–§à“‡™à“‡ªìπ√“¬‡¥◊Õπ „πÕ—µ√“‡¥◊Õπ≈– 7.2 ≈â“π∫“∑
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(3) Mr. Chai Srivikorn and Mr. Charn Srivikorn

Relationship : The Companyûs shareholders and directors

Inter-transaction : The Company has rented the land from Mr. Chai Srivikorn and Mr. Charn Srivikorn

whom are the Companyûs directors and hold 0.016% and 0.013% shares respectively

as of April 25, 2002. Mr. Charn Srivikorn has resigned from the position of the director

since February 17, 2001. Mr. Chai and Mr. Charn Srivikorn are the co-owners of the

land. The Company has rented the land for the development of the Q House

Lumpini Park

Contract features : The Company rented the land with the title deed No. 617, located on No. 2, Bann

Sathorn, Tungmahamek, Sathorn District, Bangkok for 1,086.80 sq. wah

Compensation : 219,126,050 Baht (throughout the rent period)

Contract period : 30 years (January 1, 1998 to December 31, 2027)

Payment schedule : Advanced payment every year on December 30th of every year throughout the rent

period

Opinion of independent director

The independent director has reviewed the report from the independent appraisers (Bangkok Appraisal Co., Ltd.)

which was appraised on December 25, 2000 by an income approach method which results in a total value of 779 million

Baht. The independent director agrees that the transaction is reasonably priced at the time period the transaction took

place. The appraised value may increase or decrease depending upon the economic situation. However, the contract

cannot be amended due to the long-term obligation.

(4) The Quality Houses Property Fund

Type of Fund : Closed-end property fund

Investment policy : Invest in good quality property which provides high return to unitholders. The Fund may

also invest deposits or other assets or other form of investment that produces return

as allowed by the S.E.C.

Relationship : The Quality Houses Property Fund (éthe Fundé) has 141 million units which totals 1,410

million Baht. The Fund composes of 2 types. Type A units compose of 140 million

units and type B units compose of 1 million units. The Company invests in type B units

for 1 million units totaling 10 million Baht and pertains to the following rights :

1) The Company is eligible to receive dividends and is allowed to return the investment

units after type Aûs unit holders has already received under the stated policy.

2) The Company may transfer the investment units upon the approval of type Aûs

unitholders of at least 75% of the total number of type Aûs investment units.

Inter-transaction : 1. The Company sold land with building with right of redemption and sold assets

related to the Centerpoint Sukumvit project and the Q House Ploenjit project to the

Fund with the total price of 1,410 million Baht. The Company agrees to redeem

(ébuy backé) these assets within 3 years for a total price of 1,410 million Baht under

the condition to buy back with installment payment of 15 million Baht per quarter.

2. The Company rent land with building and other related assets of the above stated

projects for the period of 3 years with payments of 7.2 million Baht per month.
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Õ“¬ÿ —≠≠“ 3 ªï (20 ¡’.§. 2545 - 18 ¡’.§ 2548)

§à“µÕ∫·∑π√«¡ √“§“¢“¬Ω“° 1,410 ≈â“π∫“∑ / √“§“‰∂à∂Õπ 1,410 ≈â“π∫“∑ §à“‡™à“ ‡¥◊Õπ≈– 7.2 ≈â“π∫“∑

√“¬°“√¥—ß°≈à“«‡¢â“≈—°…≥–‡ªìπ —≠≠“‡™à“∑“ß°“√‡ß‘π ÷́ËßºŸâ„Àâ‡™à“„Àâ‡ß‘π°Ÿâ·°àºŸâ‡™à“‚¥¬„™â∑√—æ¬å ‘π‡ªìπ

ª√–°—π ·≈–§à“‡™à“∑’ËºŸâ‡™à“µâÕß®à“¬∂◊Õ‡ªìπ¥Õ°‡∫’È¬®à“¬·°àºŸâ„Àâ‡™à“ ¥—ßπ—Èπ ∫√‘…—∑¡’√“¬°“√√–À«à“ß°—π

°—∫°Õß∑ÿπœ ¥—ßπ’È

1. ∫√‘…—∑∫—π∑÷°√“¬°“√√—∫‡ß‘π®“°°“√¢“¬∑√—æ¬å ‘π¥—ß°≈à“« ‡ªìπ çÀπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“

∑“ß°“√‡ß‘πé ‚¥¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’¡Ÿ≈§à“‡∑à“°—∫ 1,365 ≈â“π∫“∑

2. ∫√‘…—∑‰¥â®à“¬‡ß‘π¡—¥®”°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√¥—ß°≈à“«„Àâ·°à°Õß∑ÿπ„πªï 2545 ®”π«π 21.6

≈â“π∫“∑

3. „πªï 2545 ∫√‘…—∑‰¥â®à“¬§à“‡™à“„Àâ·°à°Õß∑ÿπ®”π«π 67.8 ≈â“π∫“∑ ´÷Ëß∂◊Õ‡ªìπ¥Õ°‡∫’È¬®à“¬µ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π

4. ≥ 31 ∏.§. 2545 ∫√‘…—∑¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß

®“°°Õß∑ÿπ ®”π«π√«¡ 191 ≈â“π∫“∑

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–‰¥âæ‘®“√≥“√“¬ß“π¢ÕßºŸâª√–‡¡‘π√“§“Õ‘ √– (∫√‘…—∑ °√ÿß‡∑æª√–‡¡‘π√“§“ ®”°—¥) ´÷Ëß‰¥âª√–‡¡‘π√“§“∑’Ë¥‘πæ√âÕ¡

Õ“§“√¢Õß‚§√ß°“√¥—ß°≈à“«∑—Èß 2 ‚§√ß°“√ ≥ «—π∑’Ë 20 æƒ»®‘°“¬π 2544 ¡Ÿ≈§à“ª√–‡¡‘π√“§“∑√—æ¬å ‘π√«¡ 1,418.7 ≈â“π∫“∑ °√√¡°“√

Õ‘ √–®÷ß¡’§«“¡‡ÀÁπ«à“°“√∑’Ë∫√‘…—∑∑” —≠≠“¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑

·≈–‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ „Àâ·°à°Õß∑ÿπœ „π√“§“√«¡ 1,410 ≈â“π∫“∑ √«¡∑—Èß®–´◊ÈÕ§◊π∑√—æ¬å ‘π¢Õß‚§√ß°“√¥—ß°≈à“«®“°°Õß∑ÿπ

„π√“§“ 1,410 ≈â“π∫“∑ „π√–¬–‡«≈“ 3 ªï √“¬°“√¥—ß°≈à“«¡’§«“¡ ¡‡Àµÿ ¡º≈·≈–‡ªìπ√“§“∑’Ë¬ÿµ‘∏√√¡ „°≈â‡§’¬ß°—∫√“§“ª√–‡¡‘π

πÕ°®“°π’È √“§“§à“‡™à“∑’Ë∫√‘…—∑®à“¬„Àâ°—∫°Õß∑ÿπœ ´÷Ëß∂◊Õ‡ªìπ¥Õ°‡∫’È¬®à“¬µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π „π√“§“‡¥◊Õπ≈– 7.2 ≈â“π∫“∑

‡ªìπ√“§“∑’Ë ¡‡Àµÿ ¡º≈ ·≈–™à«¬≈¥µâπ∑ÿπ∑“ß°“√‡ß‘π¢Õß∫√‘…—∑ ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫°“√∑’Ë∫√‘…—∑°Ÿâ¬◊¡‡ß‘π®“° ∂“∫—π°“√‡ß‘π

√“¬°“√„π¢âÕ (5) - (8) µàÕ‰ªπ’È ‡ªìπ√“¬°“√∑’Ë∫√‘…—∑„π°≈ÿà¡∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥â‡™à“Õ“§“√§‘«‡Œâ“ å

§Õπ·«πµå  ”À√—∫‡ªìπ∑’Ëµ—Èß ”π—°ß“π ®”π«π√«¡∑—Èß ‘Èπ 3,877 µ“√“ß‡¡µ√

(5) ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® æ—≤π“∑’Ë¥‘π·≈–®—¥ √â“ß∑’ËÕ¬ŸàÕ“»—¬ ∫â“π®—¥ √√ Õ“§“√™ÿ¥æ—°Õ“»—¬ ·≈–√à«¡∑ÿπ°—∫∫√‘…—∑Õ◊Ëπ∑”∏ÿ√°‘®

»Ÿπ¬å°“√§â“

§«“¡ —¡æ—π∏å ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‡ªìπºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‚¥¬

∂◊ÕÀÿâπ√âÕ¬≈– 8.86 (≥ «—π∑’Ë 25 ‡¡…“¬π 2545) ·≈–¡’π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à ·≈–

‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥â‡™à“æ◊Èπ∑’Ë„πÕ“§“√§‘«‡Œâ“ å §Õπ·«πµå  ”À√—∫‡ªìπ∑’Ëµ—Èß

 ”π—°ß“π„À≠à

Õ“¬ÿ —≠≠“/§à“‡™à“·≈–§à“∫√‘°“√  —≠≠“‡™à“æ◊Èπ∑’Ë·∫àßÕÕ°‡ªìπ 2  —≠≠“ æ◊Èπ∑’Ë√«¡ 3,317 µ“√“ß‡¡µ√‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

1. Õ“¬ÿ —≠≠“ 3 ªï (1 °√°Æ“§¡ 2545 - 30 ¡‘∂ÿπ“¬π 2548) æ◊Èπ∑’Ë‡™à“®”π«π 2,982 µ“√“ß‡¡µ√

‚¥¬§‘¥Õ—µ√“§à“‡™à“‡∑à“°—∫ 250 ∫“∑/µ“√“ß‡¡µ√/‡¥◊Õπ

2. Õ“¬ÿ —≠≠“ 1 ªï (1 ‡¡…“¬π 2545 - 31 ¡’π“§¡ 2546) æ◊Èπ∑’Ë‡™à“®”π«π 335 µ“√“ß‡¡µ√ ‚¥¬

§‘¥Õ—µ√“§à“‡™à“‡∑à“°—∫ 230 ∫“∑/µ“√“ß‡¡µ√/‡¥◊Õπ
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Contract period : 3 years (March 20, 2002 – March 18, 2005)

Compensation : The price of sale with right of redemption / the redemption price is 1,410 million Baht and

rental fee is 7.2 million Baht per month.

These transactions are considered financial lease in which the lessor granted collateral

loans to the lessee. The rental fee paid by the lessee is considered the interest paid to

the lessor. As a result, the Company has inter-transactions with the Fund as follows :

1. The Company recorded receivable transactions from sale of these assets as

çlong-term liabilities under financial leaseé which the balance as of December 31,

2002 is 1,365 million Baht.

2. The Company paid deposits for lease of land and building of amount 21.6

million Baht in the year 2002.

3. In the year 2002, the Company paid rental fee to the Fund in amount of 67.8

million Baht which was considered as interest paid under financial lease.

4. As of December 31, 2002, the Company has commitments amounting to 191

million Baht in respect of lease of plots of land together with building and any other

related assets from the Fund.

Opinion of the independent director

The independent director has reviewed the report from the independent appraiser (Bangkok Appraisal Co., Ltd.)

whom appraised the price of land together with building of the 2 projects on November 20, 2001. The appraisal price of

assets totals 1,418.7 million Baht. Thus, the independent director agrees that the transactions of sale with right of

redemption of land with building and other related assets of the Centerpoint Sukumvit project and the Q House Ploenjit

project to the Fund with a total price of 1,410 million Baht altogether with the agreement to buy back assets of these

projects for 1,410 million Baht within 3 years are reasonably and fairly priced and also close to the appraisal price.

Beside, the rental fee that the Company paid to the Fund which was considered interest paid under financial lease

for 7.2 million Baht per month is reasonably priced and also reduce the financial cost of the Company compared with

utilizing loan granted from financial institution.

The following transactions no. (5) - (8) are encountered by the Land and House Plc. group in renting the Q House

Building Convent as its head office for the total space of 3,877 sq. meter.

(5) Land and Houses Plc.

Business characteristics : Land and housing development, condomenium and joint venture with other company to

operate the shopping mall business.

Relationship : The Land and Houses Plc. is the shareholders of the Quality House Plc. (holds shares of

8.86% as of April 25, 2002) and Mr. Anan Asavabhokhin is a director and major

shareholder of both companies.

Inter-transaction : The Land and Houses Plc. rented the space of the Q house Building Convent as its head office.

Contract period/rental : The contracts are divided into 2 parts with the total space of 3,317 sq. meter as follows:

fee/service fee 1. Contract period of 3 years (July 1, 2002-June 30, 2005) with total space of 2,982 sq.

meter and rental fee of 250 Baht/sq. meter/month.

2. Contract period of 1 year (April 1, 2002-March 31, 2003) with total space of 335 sq.

meter and rental fee of 230 Baht/sq. meter/month.
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§à“‡™à“·≈–§à“∫√‘°“√ (∫“∑) ªï 2544 11,724,822

ªï 2545 11,958,545

≈Ÿ°Àπ’È§à“‡™à“·≈–§à“∫√‘°“√ ≥ 31 ∏.§. 2544 355,714

(∫“∑) ≥ 31 ∏.§. 2545 1,610,009

‡ß‘πª√–°—π°“√‡™à“·≈–∫√‘°“√ ºŸâ‡™à“‰¥â«“ß‡ß‘πª√–°—π„π à«ππ’È ”À√—∫°√≥’∑’ËºŸâ‡™à“º‘¥ —≠≠“‡™à“·≈–∫√‘°“√ À√◊ÕÀπ’È§à“‡™à“·≈–∫√‘°“√

·≈–§à“‡ ’¬À“¬Õ◊ËπÊ ¢ÕßºŸâ‡™à“Õ—πµâÕß√—∫º‘¥™Õ∫µàÕºŸâ„Àâ‡™à“‡ªìπ®”π«π 2,467,650 ∫“∑

(6) ∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕæ‡æÕ√åµ’È ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ¢“¬Õ“§“√™ÿ¥æ—°Õ“»—¬

§«“¡ —¡æ—π∏å π“¬Õπ—πµå Õ—»«‚¿§‘π ÷́Ëß‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕæ‡æÕ√åµ’È ®”°—¥ ‰¥â‡™à“æ◊Èπ∑’Ë„πÕ“§“√ §‘«‡Œâ“ å §Õπ·«πµå  ”À√—∫‡ªìπ∑’Ëµ—Èß ”π—°ß“π

Õ“¬ÿ —≠≠“ 3 ªï (1 °√°Æ“§¡ 2542 - 30 ¡‘∂ÿπ“¬π 2545) ·≈–‰¡à‰¥â¡’°“√µàÕ —≠≠“

Õ—µ√“§à“‡™à“·≈–§à“∫√‘°“√ 200 ∫“∑µàÕµ“√“ß‡¡µ√ ‡π◊ÈÕ∑’Ë‡™à“ª√–¡“≥ 65 µ“√“ß‡¡µ√

§à“‡™à“·≈–§à“∫√‘°“√ (∫“∑) ªï 2544 257,357

ªï 2545 126,713

≈Ÿ°Àπ’È§à“‡™à“·≈–§à“∫√‘°“√ ≥ 31 ∏.§. 2544 7,843

(∫“∑) ≥ 31 ∏.§. 2545 -

‡ß‘πª√–°—π°“√‡™à“·≈–∫√‘°“√ ºŸâ‡™à“‰¥â«“ß‡ß‘πª√–°—π„π à«ππ’È ”À√—∫°√≥’∑’ËºŸâ‡™à“º‘¥ —≠≠“‡™à“·≈–∫√‘°“√ À√◊ÕÀπ’È§à“‡™à“·≈–∫√‘°“√ ·≈–

§à“‡ ’¬À“¬Õ◊ËπÊ ¢ÕßºŸâ‡™à“Õ—πµâÕß√—∫º‘¥™Õ∫µàÕºŸâ „Àâ‡™à“ ‡ªìπ®”π«π 39,000 ∫“∑

(7) ∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ¢“¬Õ“§“√™ÿ¥æ—°Õ“»—¬

§«“¡ —¡æ—π∏å π“¬Õπ—πµå Õ—»«‚¿§‘π ÷́Ëß‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‰¥â‡™à“æ◊Èπ∑’Ë„πÕ“§“√ §‘«‡Œâ“ å §Õπ·«πµå  ”À√—∫‡ªìπ∑’Ëµ—Èß ”π—°ß“π

Õ“¬ÿ —≠≠“ 3 ªï (1 °√°Æ“§¡ 2545 - 30 ¡‘∂ÿπ“¬π 2548)

Õ—µ√“§à“‡™à“·≈–§à“∫√‘°“√ 250 ∫“∑µàÕµ“√“ß‡¡µ√ ‡π◊ÈÕ∑’Ë‡™à“ª√–¡“≥ 190 µ“√“ß‡¡µ√

§à“‡™à“·≈–§à“∫√‘°“√ (∫“∑) ªï 2544 504,764

ªï 2545 624,861

≈Ÿ°Àπ’È§à“‡™à“·≈–§à“∫√‘°“√ ≥ 31 ∏.§. 2544 15,083

(∫“∑) ≥ 31 ∏.§. 2545 27,619

‡ß‘πª√–°—π°“√‡™à“·≈–∫√‘°“√ ºŸâ‡™à“‰¥â«“ß‡ß‘πª√–°—π„π à«ππ’È ”À√—∫°√≥’∑’ËºŸâ‡™à“º‘¥ —≠≠“‡™à“·≈–∫√‘°“√ À√◊Õ Àπ’È§à“‡™à“·≈–∫√‘°“√

·≈–§à“‡ ’¬À“¬Õ◊ËπÊ ¢ÕßºŸâ‡™à“Õ—πµâÕß√—∫º‘¥™Õ∫µàÕºŸâ„Àâ‡™à“ ‡ªìπ®”π«π 142,500 ∫“∑
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Rental fee and : year 2001 11,724,822

service fee (Baht) year 2002 11,958,545

Debtor of rental fee and : As of December 31, 2001 355,714

service fee (Baht) As of December 31, 2002 1,610,009

Deposit for rental and service : The lessee paid 2,467,650 Baht as deposit for any misconduct against the rental agree-

ments or defaults of rental payments and damages incurred

(6) Siam Thani Property Co., Ltd.

Business characteristics : Residential condomenium for sale

Relationship : Mr. Anan Asavabhokhin is a director and major shareholder of both companies

Inter-transaction : The Siam Thani Property Co., Ltd. rented space in the Q House Building Convent as its

office

Contract period : 3 years (July 1, 1999 - June 30, 2002) and the contract was not renewed

Rental and service fee : 200 Baht per sq. meter for the rented space of 65 sq. meter

Rental fee and : year 2001 257,357

service fee (Baht) Year 2002 126,713

Debtor of rental fee and : As of December 31, 2001 7,843

service fee (Baht) As of December 31, 2002 -

Deposit for rental and service : The lessee paid 39,000 Baht as deposit for any misconduct against the rental agreements

or defaults of rental payments and damages incurred

(7) Siam Thani Real Estate Co., Ltd.

Business characteristics : Residential condomenium for sale

Relationship : Mr. Anan Asavabhokhin is a director and major shareholder of both companies

Inter-transaction : The Siam Thani Real Estate Co., Ltd. rented space in the Q House Building Convent as

its office

Contract period : 3 years (July 1, 2002 - June 30, 2005)

Rental and service fee : 250 Baht per sq. meter for the rented space of 190 sq. meter

Rental fee and : year 2001 504,764

service fee (Baht) Year 2002 624,861

Debtor of rental fee and : As of December 31, 2001 15,083

service fee (Baht) As of December 31, 2002 27,619

Deposit for rental and service : The lessee paid 142,500 Baht as deposit for any misconduct against the rental

agreements or defaults of rental payments and damages incurred
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(8) ∫√‘…—∑ ‡§√¥‘µøÕß ‘́‡Õ√å ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ∏ÿ√°‘®‡§√¥‘µøÕß´‘‡Õ√å °Ÿâ¬◊¡‡ß‘π®“°ª√–™“™π¥â«¬°“√√—∫Ω“°‡ß‘π·≈–ª≈àÕ¬‡ß‘π°Ÿâ·°àª√–™“™π¥â«¬°“√

√—∫®”πÕßÕ —ßÀ“√‘¡∑√—æ¬å °“√√—∫Ω“°´◊ÈÕ·≈–‡™à“´◊ÈÕ

§«“¡ —¡æ—π∏å π“¬Õπ—πµå Õ—»«‚¿§‘π‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à∑—Èß Õß∫√‘…—∑

π“ß ÿ«√√≥“ æÿ∑∏ª√– “∑ ‡ªìπ°√√¡°“√„π∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ ‡§√¥‘µøÕß´‘‡Õ√å ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ ‰¥â‡™à“æ◊Èπ∑’Ë„πÕ“§“√§‘«‡Œâ“ å §Õπ·«πµå  ”À√—∫

‡ªìπ∑’Ëµ—Èß ”π—°ß“π

Õ“¬ÿ —≠≠“ 3 ªï (1 °√°Æ“§¡ 2545 - 30 ¡‘∂ÿπ“¬π 2548)

Õ—µ√“§à“‡™à“·≈–§à“∫√‘°“√ 250 ∫“∑µàÕµ“√“ß‡¡µ√ ‡π◊ÈÕ∑’Ë‡™à“ª√–¡“≥ 305 µ“√“ß‡¡µ√

§à“‡™à“·≈–§à“∫√‘°“√ (∫“∑) ªï 2544 991,382

ªï 2545 959,455

≈Ÿ°Àπ’È§à“‡™à“·≈–§à“∫√‘°“√ ≥ 31 ∏.§. 2544 21,044

(∫“∑) ≥ 31 ∏.§. 2545 114,678

‡ß‘πª√–°—π°“√‡™à“·≈–∫√‘°“√ ºŸâ‡™à“‰¥â«“ß‡ß‘πª√–°—π„π à«ππ’È „π°√≥’∑’ËºŸâ‡™à“º‘¥ —≠≠“‡™à“·≈– ∫√‘°“√ À√◊Õ Àπ’È §à“‡™à“·≈–∫√‘°“√

·≈–§à“‡ ’¬À“¬Õ◊ËπÊ ¢ÕßºŸâ‡™à“Õ—πµâÕß√—∫º‘¥™Õ∫µàÕºŸâ„Àâ‡™à“ ‡ªìπ®”π«π 228,750 ∫“∑

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–‰¥â√«¡√“¬°“√„π¢âÕ (5) - (8) ‡ªìπ√“¬°“√‡¥’¬«°—π ‚¥¬‰¥âæ‘®“√≥“Õ—µ√“§à“‡™à“·≈–∫√‘°“√¢Õßæ◊Èπ∑’Ë∑’Ë∫√‘…—∑ª≈àÕ¬

‡™à“„Àâ·°à∫√‘…—∑Õ◊ËπÊ „πÕ“§“√§‘«‡Œâ“ å §Õπ·«πµå ·≈–Õ“§“√Õ◊ËπÊ ∫√‘‡«≥„°≈â‡§’¬ß æ∫«à“Õ—µ√“§à“‡™à“·≈–§à“∫√‘°“√‡©≈’Ë¬ ”À√—∫°“√

‡™à“æ◊Èπ∑’Ë „πÕ“§“√∑’ËÕ¬Ÿà∫π∂ππ “∑√·≈–∂ππ ’≈¡ ®–Õ¬Ÿà√–À«à“ß 330-400 ∫“∑µàÕµ“√“ß‡¡µ√  à«πÕ—µ√“§à“‡™à“·≈–∫√‘°“√ ”À√—∫°“√

‡™à“æ◊Èπ∑’Ë „πÕ“§“√∑’ËÕ¬Ÿà „π´Õ¬§Õπ·«πµå®–≈¥À≈—Ëπ≈ß¡“ §◊Õ Õ¬Ÿà√–À«à“ß 250-300 ∫“∑µàÕµ“√“ß‡¡µ√ ∑—Èßπ’È Õ—µ√“§à“‡™à“·≈–∫√‘°“√®–

¢÷ÈπÕ¬Ÿà°—∫®”π«πæ◊Èπ∑’Ë∑’Ë≈Ÿ°§â“µâÕß°“√‡™à“ ≈Ÿ°§â“‡™à“æ◊Èπ∑’Ë¡“°®–‰¥â§à“‡™à“∑’ËµË”°«à“≈Ÿ°§â“∑’Ë‡™à“æ◊Èπ∑’ËπâÕ¬ ‡ªìπµâπ

πÕ°®“°π’È °√√¡°“√Õ‘ √–‰¥â Õ∫∑“π¢âÕ‡ πÕ·≈– —≠≠“µà“ßÊ ∑’Ë∫√‘…—∑‡ πÕ„Àâ°—∫≈Ÿ°§â“∑’Ë®–¡“‡™à“æ◊Èπ∑’Ë„πÕ“§“√§‘«‡Œâ“ å

§Õπ·«πµå æ∫«à“ „π™à«ß‡«≈“µ—Èß·µà¡‘∂ÿπ“¬π 2542 ®π∂÷ßªí®®ÿ∫—π ∫√‘…—∑¡’°“√¬◊Ëπ¢âÕ‡ πÕ·≈–°“√ª≈àÕ¬‡™à“æ◊Èπ∑’Ë„Àâ·°à∫√‘…—∑µà“ßÊ ´÷Ëß

¡’Õ—µ√“§à“‡™à“·≈–§à“∫√‘°“√„°≈â‡§’¬ß°—∫∑’Ë∫√‘…—∑„Àâ·°à °≈ÿà¡∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ‡™àπ Tokyu World Co., Ltd. æ◊Èπ∑’Ë „Àâ‡™à“ 473

µ“√“ß‡¡µ√ Õ“¬ÿ¢Õß —≠≠“ 3 ªï (1 æƒ…¿“§¡ 2544 - 30 ‡¡…“¬π 2547) Õ—µ√“§à“‡™à“·≈–∫√‘°“√ 250 ∫“∑µàÕµ“√“ß‡¡µ√ ·≈–

Habitat Limited æ◊Èπ∑’Ë„Àâ‡™à“ 611 µ“√“ß‡¡µ√ Õ“¬ÿ¢Õß —≠≠“ 3 ªï (1 æƒ»®‘°“¬π 2545 - 31 µÿ≈“§¡ 2548) Õ—µ√“§à“‡™à“·≈–∫√‘°“√

250 ∫“∑ µàÕµ“√“ß‡¡µ√

∑—Èßπ’È °√√¡°“√Õ‘ √–‰¥â Õ∫∂“¡ºŸâ∫√‘À“√¢Õß∫√‘…—∑ ∂÷ß§«“¡®”‡ªìπ„π°“√„Àâ‡™à“„πÕ—µ√“¥—ß°≈à“«¢â“ßµâπ °√√¡°“√Õ‘ √–®÷ß¡’

§«“¡‡ÀÁπ«à“ √“¬°“√„π¢âÕ (5) - (8) ‡ªìπ√“¬°“√¡’‡Àµÿ ¡§«√„π°“√‡¢â“∑”√“¬°“√ ·≈–‡ªìπ°“√√—∫§à“µÕ∫·∑π„π√“§“µ≈“¥¬ÿµ‘∏√√¡
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(8) Credit Foncier Land and Houses Co., Ltd.

Business characteristics : Credit foncier business, providing deposit and borrowings to public via property mortgage

and leases

Relationship : Mr. Anant Asavabhokhin is a major shareholder of both companies

Mrs. Suwanna Bhuddhaprasart is a director of both companies

Inter-transaction : The Credit Foncier Land and Houses Co., Ltd rented space in the Q House Building

Convent as its office

Contract period : 3 years (July 1, 2002 - June 30, 2005)

Rental and service fee : 250 Baht per sq. meter for the rented space of 305 sq. meter

Rental fee and : year 2001 991,382

service fee (Baht) year 2002 959,455

Debtor of rental fee and : As of December 31, 2001 21,044

service fee (Baht) As of December 31, 2002 114,678

Deposit for rental and service : The lessee has paid 228,750 Bath as deposit for any misconduct against the rental

agreements or defaults of rental payments and damages incurred

Opinion of the independent director

The independent director has combined transactions in no. (5) - (8) as single transaction and reviewed the rental

and service fee of all spaces of the Q House Convent Building and other building nearby that are rented to other

companies. The independent director discovers that the average rental and service fee for renting of spaces in the

building located on Sathorn and Silom Road is between 330-400 Baht per sq. meter. The rental and service fee for

renting spaces in the building located in Soi Convent reduces to between 250-300 Baht per sq. meter. The rental and

service fee will also depend on the total space required by the customers. The higher number of sq. meter rented, the

cheaper the rental fee.

Beside, the independent director has reviewed the proposals and contracts that the Company has proposed to the

customers showing an interest to rent space in the Q House Convent Building. The independent director discovers that

since June of the year 1999 until present, the Company has proposed and leased space to other companies beside the

 Land and Houses Plc. in the same range of rental and service fee such as Tokyu World Co., Ltd. for 430 sq. meter

with the contract period of 3 years (May 1, 2001 - April 30, 2004). The rental and service fee is 250 Baht per 1 sq.

meter and Habitat Ltd. for 611 sq. meter with the contract period of 3 years (November 1, 2002 - October 31, 2005).

The rental and service fee is 250 Baht per 1 sq. meter.

However, the independent director has inquired the executives of the Company regarding the above rental price,

the independent director agrees that transaction no. (5) - (8) are reasonable and fairly priced.
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(9) ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π)

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ®”Àπà“¬«— ¥ÿ°àÕ √â“ß·≈–Õÿª°√≥åµ°·µàß∫â“π

§«“¡ —¡æ—π∏å ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ‡ªìπ∫√‘…—∑√à«¡¢Õß∫√‘…—∑ ‚¥¬∫√‘…—∑∂◊ÕÀÿâπÕ¬Ÿà „π

 —¥ à«π√âÕ¬≈– 19

π“¬Õπ—πµå Õ—»«‚¿§‘π π“¬™“¬ »√’«‘°√¡å π“¬®ÿ¡æ≈ ¡’ ÿ¢ ·≈– π“¬√—µπå æ“π‘™æ—π∏å ‡ªìπ°√√¡°“√

√à«¡Õ¬Ÿà∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥(¡À“™π) ‰¥â ◊́ÈÕ ‘π§â“·≈–∫√‘°“√®“°∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥

(¡À“™π)

¡Ÿ≈§à“°“√ ◊́ÈÕ ‘π§â“·≈–∫√‘°“√ ªï 2544 63,201,249

(∫“∑) ªï 2545 130,666,952

‡®â“Àπ’È®“°°“√´◊ÈÕ ‘π§â“ ≥ 31 ∏.§. 2544 6,112,572

·≈–∫√‘°“√ (∫“∑) ≥ 31 ∏.§. 2545 7,550,865

§à“„™â®à“¬§â“ß®à“¬ (∫“∑) ≥ 31 ∏.§. 2544 -

≥ 31 ∏.§. 2545 385,369

√“§“ ‘π§â“∑’Ë∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ¢“¬„Àâ∫√‘…—∑ ®–µË”°«à“√“§“µ≈“¥

ª√–¡“≥√âÕ¬≈– 10

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“√“¬°“√¥—ß°≈à“«¡’‡Àµÿ ¡§«√„π°“√‡¢â“∑”√“¬°“√ ‚¥¬∫√‘…—∑‰¥â√—∫ª√–‚¬™πå®“°µâπ∑ÿπ∑’ËµË”≈ß

Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¡à¡’°“√∑” —≠≠“´◊ÈÕ¢“¬º≈‘µ¿—≥±å„¥Ê °—∫∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥

(¡À“™π) ¥—ßπ—Èπ ∫√‘…—∑®÷ß “¡“√∂ ◊́ÈÕ ‘π§â“™π‘¥‡¥’¬«°—π‰¥â®“°∫√‘…—∑Õ◊ËπÊ ‰¥â∂â“æ∫«à“ √“§“∂Ÿ°°«à“√“§“∑’Ë ◊́ÈÕ°—∫∫√‘…—∑ ‚Œ¡‚ª√¥—° å

‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π)

(10) ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® º≈‘µ·≈–®”Àπà“¬«— ¥ÿ§Õπ°√’µ¡«≈‡∫“

§«“¡ —¡æ—π∏å ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ (Q.Con) ‡ªìπ∫√‘…—∑√à«¡¢Õß∫√‘…—∑ ‚¥¬∫√‘…—∑¬àÕ¬¢Õß

∫√‘…—∑ §◊Õ ∫√‘…—∑ §‘« ‡Õ™ Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥∂◊ÕÀÿâπ„π Q.Con „π —¥ à«π√âÕ¬≈– 33.3 ·≈–∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à„π Q.Con „π —¥ à«π√âÕ¬≈– 40.8 (∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ∂◊ÕÀÿâπ∫√‘…—∑„π —¥ à«π√âÕ¬≈– 8.9 ≥ «—π∑’Ë 25 ‡¡…“¬π 2545) ·≈–

¡’π“¬Õπ—πµå Õ—»«‚¿§‘π π“¬™“¬ »√’«‘°√¡å ·≈–π“¬®ÿ¡æ≈ ¡’ ÿ¢ ‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥â ◊́ÈÕ ‘π§â“®“°∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ‚ª√¥—° å ®”°—¥

¡Ÿ≈§à“°“√ ◊́ÈÕ ‘π§â“·≈–∫√‘°“√ ªï 2544 39,910,037

(∫“∑) ªï 2545 61,869,868

‡®â“Àπ’È®“°°“√´◊ÈÕ ‘π§â“ ≥ 31 ∏.§. 2544 3,081,214

·≈–∫√‘°“√ (∫“∑) ≥ 31 ∏.§. 2545 6,162,410

√“§“ ‘π§â“∑’Ë∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ ¢“¬„Àâ∫√‘…—∑®–µË”°«à“√“§“µ≈“¥ª√–¡“≥

√âÕ¬≈– 15 - 17
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(9) Home Products Center Plc.

Business characteristics : Supplier of construction materials and household decorations.

Relationship : The Home Products Co., Ltd. is the Companyûs associate. The Company holds shares of

19%.

Mr. Anan Asavabhokhin, Mr. Chai Srivikorn, Mr. Joompol Meesuk and Mr. Rutt Phanijphand,

are co-directors in both companies

Inter-transaction : The Quality House Plc. buys products and services from the Home Products Center Plc.

Value of purchase of product : year 2001 63,201,249

and service (Baht) Year 2002 130,666,952

Creditor from purchase of : As of December 31, 2001 6,112,572

product and service (Baht) As of December 31, 2002 7,550,865

Accrued expenses (Baht) : As of December 31, 2001 -

As of December 31, 2002 385,369

The price that the Home Products Center Plc. charges the Company will be about 10%

lower than market price.

Opinion of the independent director

The independent director agrees that the transactions are reasonable in which the Company receives benefits from

a lower cost. However, the Quality Houses Plc. has no written contract with the Home Products Center Plc. As a result, the

Company could purchase the same products from any supplier if the price is cheaper than that offered by the Home

Product Center Plc.

(10) Quality Construction Products Co., Ltd.

Business characteristics : Manufacturer and supplier of light-weight concrete

Relationship : The Quality Construction Product Co., Ltd. (Q.Con) is an associate of the Company. The

Q H International Co., Ltd., the Companyûs subsidiary, holds 33.3% shares in the Q.

Con. The Land and Houses Plc. is a major shareholder in the Q. Con by holding

40.8% shares. (As of April 25, 2002, the Land and Houses Plc. holds 8.9% shares in

the Company).

Mr. Anan Asavabhokhin, Mr. Chai Srivikorn, and Mr. Joompol Meesuk are co-directors

in both companies

Inter-transaction : The Quality Houses Plc. buys products from the Quality Construction Products Co., Ltd.

Value of purchase of product : year 2001 39,910,037

and service (Baht) Year 2002 61,869,868

Creditor from purchase of : As of December 31, 2001 3,081,214

product and service (Baht) As of December 31, 2002 6,162,410

The price that the Quality Construction Product Co., Ltd. charges the Company will be

about 15-17% lower than market price.
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§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“√“¬°“√¥—ß°≈à“«¡’‡Àµÿº≈ ¡§«√„π°“√‡¢â“∑”√“¬°“√ ‚¥¬∫√‘…—∑‰¥â√—∫ª√–‚¬™πå®“°µâπ∑ÿπ∑’ËµË”≈ß

∑—Èßπ’È∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ®–æ¬“¬“¡®—¥‚§√ß √â“ß°“√∂◊ÕÀÿâπ√–À«à“ß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑∑’Ë

‡°’Ë¬«¢âÕß ‰¡à„Àâ‡°‘¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå (conflict of interest) √–À«à“ß∫√‘…—∑·≈–°√√¡°“√·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑ √«¡∑—Èß®–

‰¡à®—¥„Àâ¡’‚§√ß √â“ß°“√∂◊ÕÀÿâπÀ√◊Õ°“√∫√‘À“√∫√‘…—∑„π°≈ÿà¡„π≈—°…≥–∑”Õ”æ√“ß (nominee)

(11) ∫√‘…—∑ ¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√’Ë ‡´Õ√å«‘  ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ∑’Ëª√÷°…“∑“ß¥â“π°“√‡ß‘π

§«“¡ —¡æ—π∏å π“¬√—µπå æ“π‘™æ—π∏å ‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥â«à“®â“ß∫√‘…—∑ ¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√’Ë ‡´Õ√å«‘  ®”°—¥ ‡ªìπ∑’Ë

ª√÷°…“∑“ß°“√‡ß‘π

§à“µÕ∫·∑π 550,000 ∫“∑  ”À√—∫ªï 2545

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“√“¬°“√¥—ß°≈à“«¡’‡Àµÿº≈ ¡§«√„π°“√‡¢â“∑”√“¬°“√‚¥¬‡ªìπ√“§“µ“¡√“§“µ≈“¥

(12) ∫√‘…—∑À≈—°∑√—æ¬å ¬Ÿ‰π‡µÁ¥ ®”°—¥ (¡À“™π)

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ∏ÿ√°‘®À≈—°∑√—æ¬å

§«“¡ —¡æ—π∏å ∫√‘…—∑À≈—°∑√—æ¬å ¬Ÿ‰π‡µÁ¥ ®”°—¥ (¡À“™π) ∂◊ÕÀÿâπ∫√‘…—∑ ¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√’Ë ‡´Õ√å«‘  ®”°—¥ „π

 —¥ à«π√âÕ¬≈– 99.99

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥ấ ◊ÈÕ¢“¬À≈—°∑√—æ¬å‚¥¬¡’∫√‘…—∑À≈—°∑√—æ¬å ¬Ÿ‰π‡µÁ¥ ®”°—¥ (¡À“™π)

‡ªìππ“¬Àπâ“ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å

√“¬‰¥â§â“ß√—∫®“°°“√¢“¬ ≥ 31 ∏.§. 2545 21,447,474 ∫“∑

À≈—°∑√—æ¬å

√“¬®à“¬§à“´◊ÈÕÀ≈—°∑√—æ¬å ≥ 31 ∏.§. 2545 3,711,760 ∫“∑

§â“ß®à“¬

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“√“¬°“√¥—ß°≈à“«¡’‡Àµÿº≈ ¡§«√„π°“√‡¢â“∑”√“¬°“√ ‚¥¬‡ªìπ√“§“µ“¡√“§“µ≈“¥

(13) °“√§È”ª√–°—πÀπ’È ‘π„Àâ∫√‘…—∑√à«¡

(13.1) ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® º≈‘µ·≈–®”Àπà“¬«— ¥ÿ§Õπ°√’µ¡«≈‡∫“

§«“¡ —¡æ—π∏å ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ (Q.Con) ‡ªìπ∫√‘…—∑√à«¡¢Õß∫√‘…—∑ ·≈–¡’∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ÷́Ëß∂◊ÕÀÿâπ√âÕ¬≈– 8.86 „π∫√‘…—∑‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à„π

Q.Con „π —¥ à«π√âÕ¬≈– 40.8 ·≈–¡’π“¬Õπ—πµå Õ—»«‚¿§‘π π“¬™“¬ »√’«‘°√¡å·≈–π“¬®ÿ¡æ≈

¡’ ÿ¢‡ªìπ°√√¡°“√√à«¡Õ¬Ÿà „π∑—Èß Õß∫√‘…—∑
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Opinion of the independent director

The independent director agrees that the transactions are reasonable in which the Company receives benefits from

a lower cost.

However, the Company will try to restructure the shareholding structure among the Company, the subsidiary, the

associate, and other related companies to prevent any conflicts of interest transactions between the Company and

director and the executives of the Company including denial of the nominee practice in shareholding and management

structures.

(11) United Advisory Services Co., Ltd.

Business characteristics : Financial Advisor

Relationship : Mr. Rutt Phanijphand is a co-director of both companies

Inter-transaction : The Quality Houses Plc. appointed the United Advisory Co., Ltd. as the financial advisor

Compensation : 550,000 Baht for the year 2002

Opinion of the independent director

The independent director agrees that the transactions are reasonable and fairly priced.

(12) United Securities Plc.

Business characteristics : Securities Business

Relationship : The United Securities Plc. holds 99.99% shares in the United Advisory Service Co., Ltd.

Inter-transaction : The Quality Houses Plc. has traded securities via the United Securities Plc., a brokerage

firm

Accrued income from sale of : As of December 31, 2002 21,447,474 Baht

securities

Accrued expense from : As of December 31, 2002 3,711,760 Baht

purchase of securities

Opinion of the independent director

The independent director agrees that the transactions are reasonable and fairly priced.

(13) Guarantees on behalf of the associates

(13.1) Quality Construction Products Co., Ltd.

Business characteristics : Manufacturer and supplier of light-weight concrete

Relationship : The Quality Construction Products Co., Ltd. (Q.Con) is an associate of the

Company. The Land and House Plc., which holds 8.86% shares in the Company,

is a major share holder of the Q.Con at 40.8%.

Mr. Anan Asavabhokhin, Mr. Chai Srivikorn, and Mr. Jumpol Meesook are

co-directors in both companies
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√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ÷́Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑ ‡ªìπºŸâ§È”ª√–°—π‡ß‘π°Ÿâµ“¡

 —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ®”π«π 235.38 ≈â“π∫“∑

„πªï 2545 ∫√‘…—∑‰¥â√à«¡‡®√®“·≈–≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ºŸâ„Àâ°Ÿâ‡√’¬∫√âÕ¬·≈â« ‚¥¬

‰¥â√—∫°“√ª√—∫≈¥‡ß‘πµâπ∫“ß à«π·≈–¥Õ°‡∫’È¬§ß§â“ß∑—ÈßÀ¡¥ πÕ°®“°π’È  —≠≠“ª√—∫ª√ÿß‚§√ß √â“ß

Àπ’È¬—ß‰¥â√–∫ÿ„Àâ¬°‡≈‘°¿“√–§È”ª√–°—π¢Õß∫√‘…—∑¬àÕ¬®”π«π 235.38 ≈â“π∫“∑ ‚¥¬„Àâ∫√‘…—∑‡ªìπ

ºŸâ§È”ª√–°—π·∑π„π«ß‡ß‘π 171.0 ≈â“π∫“∑ Õ¬à“ß‰√°Áµ“¡ „π‡¥◊Õπ∏—π«“§¡ 2545 ‰¥â¡’°“√¬°‡≈‘°

¿“√–§È”ª√–°—π¥—ß°≈à“«∑—Èß®”π«π·≈â«

«—π∑’Ë§È”ª√–°—π 23 °—π¬“¬π 2540

«—π∑’Ë¬°‡≈‘°¿“√–§È”ª√–°—π „π‡¥◊Õπ∏—π«“§¡ 2545

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“°“√¥”‡π‘π°“√¥—ß°≈à“«¡’§«“¡ ¡‡Àµÿ ¡º≈‡π◊ËÕß®“°ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ

‚ª√¥—§ å ®”°—¥ ∑ÿ°√“¬µà“ß√—∫º‘¥™Õ∫§È”ª√–°—π‡ß‘π°Ÿâµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ

(13.2) ∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® „Àâ‡™à“æ◊Èπ∑’Ë‡æ◊ËÕª√–°Õ∫°“√§â“ª≈’°

§«“¡ —¡æ—π∏å ∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ‡ªìπ∫√‘…—∑√à«¡¢Õß∫√‘…—∑ πÕ°®“°π’È∫√‘…—∑

‡°…√ ‚Œ≈¥‘Èß ®”°—¥ ‰¥â∂◊ÕÀÿâπ„π∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ¥â«¬ ‚¥¬

π“¬™“¬ »√’«‘°√¡å ‰¥â∂◊ÕÀÿâπ„π∫√‘…—∑ ‡°…√ ‚Œ≈¥‘Èß ®”°—¥ „π —¥ à«π√âÕ¬≈– 13.8 (π“¬™“¬

»√’«‘°√¡å ‡ªìπ°√√¡°“√ºŸâ¡’Õ”π“®≈ßπ“¡¢Õß∫√‘…—∑ ·≈–∂◊ÕÀÿâπ„π∫√‘…—∑ ≥ «—π∑’Ë 25 ‡¡…“¬π

2545 „π —¥ à«π√âÕ¬≈– 0.016) π“¬Õπ—πµå Õ—»«‚¿§‘π ·≈–π“¬√—µπå æ“π‘™æ—π∏å ‡ªìπ°√√¡°“√

√à«¡¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‡ªìπºŸâ§È”ª√–°—π‡ß‘π°Ÿâµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑

®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ®”π«π 387.60 ≈â“π∫“∑ («—π∑’Ë§È”ª√–°—π 21 °.§.

2536) ·≈–Àπ—ß ◊Õ§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥

∑’ËÕÕ°‚¥¬∏π“§“√„ππ“¡∫√‘…—∑ ®”π«π 11 ≈â“π∫“∑ (≥ 31 ∏.§. 2545)

§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–

°√√¡°“√Õ‘ √–¡’§«“¡‡ÀÁπ«à“°“√¥”‡π‘π°“√¥—ß°≈à“«¡’§«“¡ ¡‡Àµÿ ¡º≈‡π◊ËÕß®“°ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È

·¡π‡π®‡¡âπ∑å ®”°—¥ ∑ÿ°√“¬µà“ß√—∫º‘¥™Õ∫§È”ª√–°—π‡ß‘π°Ÿâµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ
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Inter-transaction : The Q.H. International CO., Ltd. which is a subsidiary of the Company, is a

guarantor of debt for the amount of 235.38 million Baht proportionated by the

amount of shareholding. In the year 2002, the Company has negotiated and

entered into a debt restructuring agreement with its lender, under which part of the

principal and all of the accrued interest have been forgiven by the lender. In

addition, the debt restructuring agreement stipulated the cancellation of the Baht

235.38 million guarantee commitment of the subsidiary on behalf of that

associated company, with the Company to guarantee a facility of Baht 171.0

million, in proportion to its shareholdings, instead. However, in December 2002,

all of the guarantee commitments were cancelled.

Date of Guarantee : September 23, 1997

Date of guarantee cancellation : in December 2002

Opinion of the independent director

The independent director agrees that the transactions are reasonable since every shareholder of the Quality

Construction Co., Ltd. is responsible for the guarantee as prorated by the shareholding structure

(13.2) G.S. Property Management Co., Ltd.

Business characteristics : Provide rental space for retail business

Relationship : The G.S. Property Management Co., Ltd. is an associate of the Company. The

Gaysorn Holding Co., Ltd., which is owned by Mr. Chai Srivikorn, holds shares in

the G.S. Property Management Co., Ltd. Mr. Chai Srivikorn holds 13.8% shares in

the Gaysorn Holding Co., Ltd. (Mr. Chai Srivikorn is an authorized director of the

Company and hold shares in the Company as of April 25, 2002 for 0.016%.)

Mr. Anan Asavabhokhin and Mr. Rutt Phanijphand are directors of both companies.

Inter-transaction : The Quality Houses Plc. is a guarantor of debt for the amount of 387.60 million

Baht on behalf of the G.S. Property Management co., Ltd. in the proportion of

shareholding (the date of guarantee was July 21, 1993) and the letter of loan

guarantee of the G.S. Property Management Co., Ltd. which was issued by the

bank in the name of the Company totals 11 million Baht (as of December 31, 2002)

Opinion of the independent director

The independent director agrees that the transactions are reasonable since every shareholder of the G.S.

Property Management is responsible for the guarantee as prorated by the shareholding structure
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(14) ¿“√–§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ Œ“‡∫Õ√å«‘« ®”°—¥ µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑¬àÕ¬

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ‚√ß·√¡·≈–Õ“§“√ ”π—°ß“π„Àâ‡™à“„π‡¡◊Õß‰Œøß ª√–‡∑»‡«’¬¥π“¡

§«“¡ —¡æ—π∏å ∫√‘…—∑ §‘«. ‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑ (∫√‘…—∑∂◊ÕÀÿâπ„π —¥ à«π

√âÕ¬≈– 100) ∂◊ÕÀÿâπ„π ∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ „π —¥ à«π√âÕ¬≈– 99

‚¥¬∫√‘…—∑ §‘«.‡Õ™. Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ ª√–°Õ∫∏ÿ√°‘®≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å „π

µà“ßª√–‡∑»·≈–∂◊ÕÀÿâπ„π∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ „π —¥ à«π√âÕ¬≈– 13.56

π“¬™“¬ »√’«‘°√¡å ·≈–π“¬®ÿ¡æ≈ ¡’ ÿ¢ ‡ªìπ°√√¡°“√√à«¡Õ¬Ÿà¢Õß∑—Èß Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‡ªìπºŸâ§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ®”π«π

√âÕ¬≈– 50 ¢Õß¿“√–Àπ’È∑’Ë∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ¡’°—∫∏π“§“√·ÀàßÀπ÷Ëß (≥ 31 ∏.§. 2545 ∫√‘…—∑

Œ“‡∫Õ√å «‘« ®”°—¥ ¡’¬Õ¥Àπ’È§â“ß°—∫∏π“§“√·Ààßπ—Èπ 6 ≈â“π‡À√’¬≠ À√—∞Õ‡¡√‘°“)

ªï∑’Ë§È”ª√–°—π æ.». 2545

(15) ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡

(15.1) ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥

∫√‘…—∑∑’Ë„Àâ°Ÿâ §«“¡ —¡æ—π∏å ¡Ÿ≈§à“‡ß‘π„Àâ°Ÿâ¬◊¡ (≈â“π∫“∑) π‚¬∫“¬°“√

≥ 31 ∏.§. 2544 ≥ 31 ∏.§. 2545 §‘¥¥Õ°‡∫’È¬

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å 10.88 0.38 µ“¡Õ—µ√“

(∫√‘…—∑∂◊ÕÀÿâπ„π —¥ à«π √âÕ¬≈– 100) ‡π™—Ëπ·π≈ ®”°—¥ ∂◊ÕÀÿâπ ¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡

„π ∫√‘…—∑ §«Õ≈‘µ’È ¢—ÈπµË”¢Õß

§Õπ µ√—§™—Ëπ ‚ª√¥—° å ∏π“§“√

®”°—¥ „π —¥ à«π

√âÕ¬≈– 33

À—°: §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (10.88) -

‡ß‘π„Àâ°Ÿâ¬◊¡ ÿ∑∏‘ - 0.38

(15.2) ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ ®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥

∫√‘…—∑∑’Ë„Àâ°Ÿâ §«“¡ —¡æ—π∏å ¡Ÿ≈§à“‡ß‘π„Àâ°Ÿâ¬◊¡ (≈â“π∫“∑) π‚¬∫“¬°“√

≥ 31 ∏.§. 2544 ≥ 31 ∏.§. 2545 §‘¥¥Õ°‡∫’È¬

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ∫√‘…—∑∂◊ÕÀÿâπÕ¬Ÿà„π∫√‘…—∑ 12.27 81.53 µ“¡Õ—µ√“

®’.‡Õ . æ√ÁÕæ‡æÕ√åµ’È ¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡

·¡π‡π®‡¡âπ∑å ®”°—¥ ¢—ÈπµË”¢Õß

„π —¥ à«π√âÕ¬≈– 49 ∏π“§“√,

µ“¡Õ—µ√“

¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡

¢—ÈπµË”¢Õß

∏π“§“√+1,9.41%

À—°: §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠  - -

‡ß‘π„Àâ°Ÿâ¬◊¡ ÿ∑∏‘ 12.27 81.53

¥Õ°‡∫’È¬√—∫∑’Ë‡°‘¥®“°°“√„Àâ°Ÿâ¬◊¡¥—ß°≈à“« „πªï 2544 ®”π«π 0.3 ≈â“π∫“∑ ·≈–„πªï 2545 ®”π«π 4.8 ≈â“π∫“∑
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(14) Loan guarantee on behalf of the Haborview Co., Ltd. as per shareholding percentage of the

subsidiary

Business characteristics : Hotels and office building for rent at Hifong City, Vietnam

Relationship : The Q.H. International Co., Ltd. is the subsidiary of the Company with the Company

holding 100% shares

The Q.H. International (BVI) Co., Ltd., which is 99% owned by the Q.H. International

Co., Ltd., operates property development business in foreign country and holds 13.56%

in the Harbour View Co., Ltd.

Mr. Chai Srivikorn and Mr. Joompol Meesook are co-directors of both companies

Inter-transaction : The Quality Houses Plc. is a guarantor of loan on behalf of the Harbour View Co., Ltd.

for the amount of 50% of the debt owed by the Harbour View Co., Ltd. with one bank.

(as of December 31, 2002, the total amount owed by the Harbour View Co., Ltd. with

that bank is USD 6 million.

Year of guarantee : the year 2002

(15) Short-term loan to associated companies

(15.1) Loan to the Quality Construction Products Co., Ltd.

Lender company Relationship Amount of Loan (million Baht) Interest rate

As of Dec.31, 01 As of Dec.31, 02 policy

The Q.H. International Co., Ltd. The Q.H. International 10.88 0.38 MLR rate

(100% owned by the Company) Co., Ltd. holds shares

in the Quality

Construction Products

Co., Ltd. in the

percentage of 33%

Less: allowance for doubtful debt (10.88) -

Net loan - 0.38

(15.2) Loan to the G.S. Property Management Co., Ltd.

Lender company Relationship Amount of Loan (million Baht) Interest rate

As of Dec.31, 01 As of Dec.31, 02 policy

The Quality Houses Plc. The Company 12.27 81.53 MLR rate,

holds shares in MLR rate+

the G.S. Property 1,9.41%

Management

in the percentage of 49%

Less: allowance for doubtful debt  - -

Net loan 12.27 81.53

Interest income from the above loans was 0.3 million Baht in 2001 and 4.8 million Baht in 2002.
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§«“¡‡ÀÁπ¢Õß°√√¡°“√Õ‘ √–‡°’Ë¬«°—∫∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡·≈–√“¬°“√√–À«à“ß°—π

°√√¡°“√Õ‘ √–‡ÀÁπ«à“°“√®—¥‚§√ß √â“ß°“√∂◊ÕÀÿâπ√–À«à“ß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß¡‘‰¥â‡°‘¥

§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå (conflict of interest) √–À«à“ß∫√‘…—∑ °√√¡°“√·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑ √«¡∑—Èß¡‘‰¥â¡’‚§√ß √â“ß°“√

∂◊ÕÀÿâπÀ√◊Õ°“√∫√‘À“√∫√‘…—∑„π°≈ÿà¡„π≈—°…≥–Õ”æ√“ß (nominee) ·µàÕ¬à“ß„¥

°√√¡°“√Õ‘ √–‰¥â‡ÀÁπ™Õ∫·≈â««à“√“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ„πªí®®ÿ∫—π √–À«à“ß∫√‘…—∑ ·≈–∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß

µ“¡§«“¡À¡“¬¢Õßª√–°“»§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ∑’Ë °®.44/2543 ‡√◊ËÕß°“√¬◊Ëπ·≈–°“√¬°‡«âπ°“√

¬◊Ëπ·∫∫· ¥ß√“¬°“√¢âÕ¡Ÿ≈°“√‡ πÕ¢“¬À≈—°∑√—æ¬å ≈ß«—π∑’Ë 15 µÿ≈“§¡ 2543 ‡ªìπ°“√√—∫·≈–®à“¬§à“µÕ∫·∑π„π√“§“µ≈“¥

¬ÿµ‘∏√√¡ (Fair Market Value) πÕ°®“°π’È °√√¡°“√Õ‘ √–·≈–∫√‘…—∑®–√à«¡°—π¥Ÿ·≈√“¬°“√√–À«à“ß°—π¥—ß°≈à“«∑’ËÕ“®‡°‘¥¢÷Èπ„π

Õπ“§µ„Àâ‡ªìπ‰ª„π√“§“∑’Ë¬ÿµ‘∏√√¡ æ√âÕ¡∑—Èß‡ªî¥‡º¬™π‘¥·≈–¡Ÿ≈§à“¢Õß√“¬°“√√–À«à“ß°—π¢Õß∫√‘…—∑∑’Ë‡°’Ë¬«‚¬ß°—∫∫ÿ§§≈∑’ËÕ“®¡’

§«“¡¢—¥·¬âß¿“¬„µâª√–°“»·≈–¢âÕ∫—ß§—∫¢Õß§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å

¡“µ√°“√À√◊Õ¢—ÈπµÕπ°“√Õπÿ¡—µ‘°“√∑”√“¬°“√√–À«à“ß°—π

∫√‘…—∑®–ªØ‘∫—µ‘µ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ·≈–„π°√≥’∑’Ë∫√‘…—∑¡’À≈—°∑√—æ¬å®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààß

ª√–‡∑»‰∑¬ ∫√‘…—∑®–ªØ‘∫—µ‘µ“¡¢âÕ∫—ß§—∫ ª√–°“» §” —Ëß À√◊Õ¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ √«¡µ≈Õ¥∂÷ß°“√ªØ‘∫—µ‘µ“¡

¢âÕ°”Àπ¥‡°’Ë¬«°—∫°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈ °“√∑”√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π ·≈–°“√‰¥â¡“À√◊Õ®”Àπà“¬‰ª´÷Ëß ‘π∑√—æ¬å∑’Ë ”§—≠¢Õß∫√‘…—∑À√◊Õ∫√‘…—∑¬àÕ¬

‚¥¬°“√æ‘®“√≥“„π√–¥—∫§≥–°√√¡°“√®–¡’°√√¡°“√Õ‘ √– ·≈–§≥–°√√¡°“√µ√«® Õ∫‡¢â“√à«¡„π°“√„Àâ§«“¡‡ÀÁπ„π√“¬°“√¥—ß°≈à“«

«à“ ¡‡Àµÿ ¡º≈À√◊Õ‰¡à ·≈–„π°√≥’∑’ËºŸâ∫√‘À“√¡’ à«π‡°’Ë¬«¢âÕß ºŸâ∫√‘À“√®–‰¡à¡’ ‘∑∏‘ÕÕ°‡ ’¬ß„π¡µ‘¥—ß°≈à“« ∂â“√“¬°“√¥—ß°≈à“«¡’¢π“¥

√“¬°“√„À≠àµ“¡√–‡∫’¬∫¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ∫√‘…—∑®–π”‡ πÕ¡µ‘§≥–°√√¡°“√„Àâ∑“ß∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπæ‘®“√≥“ ‚¥¬

∫√‘…—∑®–¥”‡π‘π°“√„Àâ∑’Ëª√÷°…“∑“ß°“√‡ß‘π„Àâ§«“¡‡ÀÁπ‡°’Ë¬«°—∫§«“¡¬ÿµ‘∏√√¡·≈–§«“¡ ¡‡Àµÿ ¡º≈„π°“√∑”√“¬°“√¥—ß°≈à“« ·≈–®–·®âß

‰«â„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ∂÷ß√“¬™◊ËÕºŸâ∂◊ÕÀÿâπ∑’Ë¡’ à«π‰¥â‡ ’¬∑’Ë‰¡à¡’ ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß„π°“√Õπÿ¡—µ‘¡µ‘¥—ß°≈à“«

π‚¬∫“¬À√◊Õ·π«‚πâ¡°“√∑”√“¬°“√√–À«à“ß°—π„πÕπ“§µ

∫√‘…—∑¡’π‚¬∫“¬„π°“√∑”√“¬°“√∑’Ë‡°‘¥¢÷Èπ„πªí®®ÿ∫—πµàÕ‰ª„πÕπ“§µ‚¥¬®–¡’°“√°”Àπ¥‡ß◊ËÕπ‰¢µà“ßÊ „Àâ‡ªìπ‰ªµ“¡≈—°…≥–°“√¥”‡π‘π

°“√§â“ª°µ‘∑—Ë«‰ª´÷Ëß “¡“√∂‡ª√’¬∫‡∑’¬∫‰¥â°—∫√“§“∑’Ë‡°‘¥¢÷Èπ°—∫∫ÿ§§≈¿“¬πÕ° ∑—Èßπ’È ∫√‘…—∑®–‰¥â„Àâ§≥–°√√¡°“√µ√«® Õ∫ À√◊ÕºŸâ Õ∫∫—≠™’

¢Õß∫√‘…—∑ À√◊ÕºŸâ‡™’Ë¬«™“≠Õ‘ √– æ‘®“√≥“µ√«® Õ∫·≈–„Àâ§«“¡‡ÀÁπ∂÷ß§«“¡‡À¡“– ¡¢Õß√“§“ ·≈–§«“¡ ¡‡Àµÿ ¡º≈¢Õß°“√∑”√“¬°“√

¥â«¬

‡Àµÿº≈∑’Ë∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß∂◊ÕÀÿâπ„π∫√‘…—∑√à«¡‡°‘π°«à“√âÕ¬≈– 5

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ®–æ¬“¬“¡®—¥‚§√ß √â“ß°“√∂◊ÕÀÿâπ√–À«à“ß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß

‰¡à „Àâ‡°‘¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå√–À«à“ß∫√‘…—∑·≈–°√√¡°“√·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑ √«¡∑—Èß®–‰¡à®—¥„Àâ¡’‚§√ß √â“ß°“√∂◊ÕÀÿâπÀ√◊Õ°“√

∫√‘À“√∫√‘…—∑„π°≈ÿà¡„π≈—°…≥–∑”Õ”æ√“ß (nominee)

Õ¬à“ß‰√°Áµ“¡°“√∑’Ë∫ÿ§§≈∑’Ë¡’§«“¡¢—¥·¬âß §◊Õ ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ´÷Ëß‡ªìπºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑„π —¥ à«π√âÕ¬≈–

8.86 (≥ «—π∑’Ë 25 ‡¡…“¬π 2545) ·≈–¡’π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπ°√√¡°“√√à«¡¢Õß∑—Èß Õß∫√‘…—∑ ·≈–∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥

(¡À“™π) ∂◊ÕÀÿâπÕ¬Ÿà„π∫√‘…—∑√à«¡ ‰¥â·°à ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ „π —¥ à«π√âÕ¬≈– 40.81 ·≈–∂◊ÕÀÿâπÕ¬Ÿà„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å

‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) „π —¥ à«π√âÕ¬≈– 14.55 π—Èπ ‚¥¬‡Àµÿº≈∑’Ë¡’°“√∂◊ÕÀÿâπ„π≈—°…≥–¥—ß°≈à“«‡æ◊ËÕ‡ªìπ°“√√à«¡∑ÿπ
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Opinion of the independent director regarding counter parties and inter-transactions

The independent director has the opinion that the shareholding structure among the Company, the subsidiary, the

associate, and other related companies does not create any conflict of interest between the Company, the directors and the

Companyûs executives. Moreover, the shareholding structure and the management of the Companyûs group do not have any

denial of the nominee practice.

The independent director agrees that incurred inter-transactions between the Company and any person which may

result in conflict according to the Notification of the Securities and Exchange Commission Kor Jor 44/2543, Subject : Submit

and exemption of Stock Purchase dated October 15, 2000 have been conducted at the fair market value. Beside, the

independent director and the Company will assist each other in monitoring the inter-transactions that may occur in the future

to be fairly priced and will also disclose types and value of inter-transactions among stakeholders, as required by the SEC.

Criteria or steps in approving the inter-transactions

The Company will strictly perform according to regulations under the Securities and Exchange Commission.

In case if the Company is a listed company, the Company will also strictly perform according to the regulations, announcements,

or notifications of the Stock Exchange of Thailand including the practice on disclosure of information, inter-company transactions,

and purchase or sales of assets of the Company or its subsidiaries.

In considering among the directors, the independent director will be present and the audit committee will share its opinion

regarding any specific transaction for its reasonableness. In case where the executive is the counter party, that executive will not

be permitted to vote in that case. If the transaction is considered material according to the definition of the Stock Exchange of

Thailand, the Company will propose the Boardûs resolution to the shareholdersû meeting. The Company will be responsible to ask

for opinion from the financial advisor regarding the fairness and reasonableness of that transaction. The Company will also

disclose this information in the invitation note to the shareholdersû meeting regarding the list of shareholders who are the counter

parties and possess no right to vote in approving that resolution.

The policy for the future inter-transaction

The policy of the Company regarding the inter-transactions in the future is to operate the transactions as normal

business operation which can be compared with the price charged to outsiders. However, the Company will ask for approval

from the Audit Committee or the Auditor, or the independent professional regarding the reasonableness of the transactions

and fairness of the price.

Reasons for person with conflict of interest holds shares in the associated company more than 5%

The Quality Houses Plc. tries its best to arrange the shareholding structure among the Company, the subsidiaries, the

associated companies, and other related companies to alleviate any conflict of interest that may occur between the Company

and directors and the Companyûs executives. The Company will also arrange the shareholding structure for the denial of the

nominee practice.

However, there may be conflicts of interest such as the Land and Houses Plc., who is the Companyûs shareholder of 8.86%

(as of April 25, 2002) and Mr. Anan Asavabhokhin, who is the co-directors for both companies. The Land and Houses Plc. holds

shares in the associated companies namely the Quality Construction Products Co., Ltd. in the percentage of 40.81% and holds

shares in the Home Products Center Plc. in the percentage of 14.55% by which the reason for this shareholding structure is for

the purpose of joint venture business.
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√“¬ß“π¢ÕßºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ
‡ πÕ µàÕºŸâ∂◊ÕÀÿâπ·≈–§≥–°√√¡°“√¢Õß ∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

¢â“æ‡®â“‰¥âµ√«® Õ∫ß∫¥ÿ≈√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ß∫°”‰√¢“¥∑ÿπ√«¡ ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß  à«π¢Õß

ºŸâ∂◊ÕÀÿâπ√«¡·≈–ß∫°√–· ‡ß‘π ¥√«¡ ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ·≈–

‰¥âµ√«® Õ∫ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ¥â«¬‡™àπ°—π ´÷ËßºŸâ∫√‘À“√¢Õß°‘®°“√‡ªìπºŸâ√—∫º‘¥™Õ∫

µàÕ§«“¡∂Ÿ°µâÕß·≈–§√∫∂â«π¢Õß¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π‡À≈à“π’È  à«π¢â“æ‡®â“‡ªìπºŸâ√—∫º‘¥™Õ∫„π°“√· ¥ß§«“¡‡ÀÁπµàÕß∫°“√‡ß‘π

¥—ß°≈à“«®“°º≈°“√µ√«® Õ∫¢Õß¢â“æ‡®â“ ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π ‡©æ“–¢Õß∫√‘…—∑œ ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡

2544 ∑’Ëπ”¡“‡ª√’¬∫‡∑’¬∫‰«â ≥ ∑’Ëπ’È‰¥âµ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑à“πÕ◊Ëπ„π ”π—°ß“π‡¥’¬«°—π°—∫¢â“æ‡®â“ ´÷Ëß‰¥â· ¥ß§«“¡‡ÀÁπ

Õ¬à“ß‰¡à¡’‡ß◊ËÕπ‰¢µ“¡√“¬ß“π≈ß«—π∑’Ë 15 °ÿ¡¿“æ—π∏å 2545 ‚¥¬¡’¢âÕ —ß‡°µ‡°’Ë¬«°—∫§«“¡‰¡à·πàπÕπ¢Õß¡Ÿ≈§à“‚§√ß°“√µà“ßÊ

¢Õß∫√‘…—∑œ §«“¡‰¡à·πàπÕπ¢ÕßÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑√à«¡·ÀàßÀπ÷Ëß º≈°“√¥”‡π‘π∏ÿ√°‘®„π

Õπ“§µ·≈–°“√øóôπµ—«¢Õß ¿“æ‡»√…∞°‘®‚¥¬ à«π√«¡¢Õßª√–‡∑»

¢â“æ‡®â“‰¥âªØ‘∫—µ‘ß“πµ√«® Õ∫µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ´÷Ëß°”Àπ¥„Àâ¢â“æ‡®â“µâÕß«“ß·ºπ·≈–

ªØ‘∫—µ‘ß“π‡æ◊ËÕ„Àâ‰¥â§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈«à“ß∫°“√‡ß‘π· ¥ß¢âÕ¡Ÿ≈∑’Ë¢—¥µàÕ¢âÕ‡∑Á®®√‘ßÕ—π‡ªìπ “√– ”§—≠À√◊Õ‰¡à °“√

µ√«® Õ∫√«¡∂÷ß°“√„™â«‘∏’°“√∑¥ Õ∫À≈—°∞“πª√–°Õ∫√“¬°“√∑—Èß∑’Ë‡ªìπ®”π«π‡ß‘π·≈–°“√‡ªî¥‡º¬ ¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π

°“√ª√–‡¡‘π§«“¡‡À¡“– ¡¢ÕßÀ≈—°°“√∫—≠™’∑’Ë°‘®°“√„™â·≈–ª√–¡“≥°“√‡°’Ë¬«°—∫√“¬°“√ ∑“ß°“√‡ß‘π∑’Ë‡ªìπ “√– ”§—≠ ´÷Ëß

ºŸâ∫√‘À“√‡ªìπºŸâ®—¥∑”¢÷Èπ µ≈Õ¥®π°“√ª√–‡¡‘π∂÷ß§«“¡‡À¡“– ¡¢Õß°“√· ¥ß √“¬°“√∑’Ëπ”‡ πÕ„πß∫°“√‡ß‘π‚¥¬√«¡ ¢â“æ‡®â“

‡™◊ËÕ«à“°“√µ√«® Õ∫¥—ß°≈à“«„Àâ¢âÕ √ÿª∑’Ë‡ªìπ‡°≥±åÕ¬à“ß‡À¡“– ¡„π°“√· ¥ß§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“

¢â“æ‡®â“‡ÀÁπ«à“ ß∫°“√‡ß‘π¢â“ßµâππ’È· ¥ß∞“π–°“√‡ß‘π ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 º≈°“√¥”‡π‘πß“π·≈–

°√–· ‡ß‘π ¥ ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ·≈–‡©æ“–¢Õß∫√‘…—∑

§«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ‚¥¬∂Ÿ°µâÕßµ“¡∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª

‚¥¬¡‘‰¥â‡ªìπ°“√· ¥ß§«“¡‡ÀÁπÕ¬à“ß¡’‡ß◊ËÕπ‰¢µàÕß∫°“√‡ß‘π¢â“ßµâπ ¢â“æ‡®â“¢Õ„Àâ¢âÕ —ß‡°µ«à“ ç∑’Ë¥‘π·≈–ß“π√–À«à“ß

°àÕ √â“ßé ç∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√é ç∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åé ç∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“

∑“ß°“√‡ß‘πé ·≈– ç ‘∑∏‘°“√‡™à“é µ“¡∑’Ëª√“°Ø„πß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’¡Ÿ≈§à“µ“¡∫—≠™’ ÿ∑∏‘‡ªìπ®”π«π‡ß‘π√«¡

10,085 ≈â“π∫“∑ (2544 : 8,957 ≈â“π∫“∑) · ¥ßµ“¡√“§“∑ÿπ ÿ∑∏‘®“° ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√

®”π«π√«¡ 1,775 ≈â“π∫“∑ (2544 : 2,122 ≈â“π∫“∑) ‡π◊ËÕß®“°„πªï 2543 ∫√‘…—∑œ‰¥â®—¥„Àâ¡’°“√ª√–‡¡‘π√“§“ ”À√—∫

∑ÿ°‚§√ß°“√¢Õß∫√‘…—∑œ‚¥¬ºŸâª√–‡¡‘π√“§“Õ‘ √–·≈–‰¥â∫—π∑÷° ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√‡æ‘Ë¡‡µ‘¡

‡©æ“–‚§√ß°“√∑’Ë¡’¡Ÿ≈§à“¬ÿµ‘∏√√¡µ“¡√“¬ß“π°“√ª√–‡¡‘πµË”°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ ‚¥¬‰¡à‰¥â¡’°“√∫—π∑÷° à«π‡°‘π®“°°“√

µ’√“§“ ‘π∑√—æ¬å ”À√—∫‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡µ“¡√“¬ß“π°“√ª√–‡¡‘π Ÿß°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ „π°√≥’∑’Ë∫√‘…—∑œ‡≈◊Õ°

∑’Ë®–∫—π∑÷° à«π‡°‘π¥—ß°≈à“«  à«π¢ÕßºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑œ®–‡æ‘Ë¡¢÷Èπ Õ¬à“ß‰√°Áµ“¡ „π ¿“æªí®®ÿ∫—πªí≠À“¥â“π‡»√…∞°‘®·≈–

«‘°ƒµ°“√≥å¥â“π°“√‡ß‘π ‡æ‘Ëß‡√‘Ë¡ºàÕπ§≈“¬≈ß ¡Ÿ≈§à“¢Õß‚§√ß°“√¥—ß°≈à“«∑’Ë®–‡ πÕ¢“¬‰¥âÕ“®®–·µ°µà“ß®“°¡Ÿ≈§à“∑’Ë· ¥ß‰«â

„πß∫¥ÿ≈

√ÿ∑√ ‡™“«π–°«’

ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ‡≈¢∑–‡∫’¬π 3247

∫√‘…—∑  ”π—°ß“π ‡Õ‘π å∑ ·Õπ¥å ¬—ß ®”°—¥

°√ÿß‡∑æœ : 7 °ÿ¡¿“æ—π∏å 2546
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Report of Independent Auditor
To The Board of Directors and Shareholders of Quality Houses Public Company Limited

I have audited the accompanying consolidated balance sheet of Quality Houses Public Company Limited and

its subsidiaries as at 31 December 2002, and the related consolidated statements of earnings, changes in shareholders'

equity and cash flows for the year then ended, and the separate financial statements of Quality Houses Public

Company Limited for the same year. These financial statements are the responsibility of the Company's management

as to their correctness and the completeness of the presentation. My responsibility is to express an opinion on these

financial statements based on my audit. The consolidated financial statements of Quality Houses Public

Company Limited and its subsidiaries and the separate financial statements of Quality Houses Public Company

Limited for the year ended 31 December 2001, as presented herein for comparative purposes, were audited by

another auditor of our firm who, under her report dated 15 February 2002, expressed an unqualified opinion on those

financial statements but drew attention to the uncertainty regarding the value of the Company's various projects, the

uncertainty regarding the obligation in respect of loan guarantees provided on behalf of an associated company, the

results of the Company's operations and the recovery of the Thai economy.

I conducted my audit in accordance with generally accepted auditing standards. Those standards require that

I plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of

material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures

in the financial statements. An audit also includes assessing the accounting principles used and significant estimates

made by management, as well as evaluating the overall financial statement presentation. I believe that my audit

provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial

position of Quality Houses Public Company Limited and its subsidiaries and of Quality Houses Public Company

Limited as at 31 December 2002, and the results of their operations and cash flows for the year then ended in

accordance with generally accepted accounting principles.

Without qualifying my opinion on the aforementioned financial statements, I draw attention to the fact that as at

31 December 2002, çLand and construction in progressé, çLand and project development costsé, çProperty, plant and

equipmenté, çProperty, plant and equipment under financial leaseé and çLeasehold rightsé with aggregate net book

values totaling Baht 10,085 million (2001 : Baht 8,957 million) are stated at cost, net of provisions for loss on

diminution in the value of projects amounting to Baht 1,775 million (2001 : Baht 2,122 million). In 2000, the Company

hired an independent valuer to appraise the value of all of its projects and recorded additional provision

for impairment for specific projects of which the fair value per the appraisal report was lower than the net book value.

However, the Company did not record any surplus from revaluation of assets for projects of which the appraisal value

exceeded the net book value. If the Company had chosen to record such surplus, its shareholders' equity would have

increased. However, given that the prevailing economic and financial crisis has only recently started to subside, the

realisable value of the projects may differ from the value presented in the balance sheet.

Ruth Chaowanagawi

Certified Public Accountant (Thailand) No. 3247

Ernst & Young Office Limited

Bangkok  :  7 February 2003
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫¥ÿ≈

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

À¡“¬‡Àµÿ 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

 ‘π∑√—æ¬å

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ 182,684,956 236,520,823 181,908,001 235,197,923

‡ß‘π≈ß∑ÿπ™—Ë«§√“« 5 298,509,780 83,806,505 298,509,780 83,806,505

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ 6,8 85,479,721 149,792,644 85,479,721 149,792,644

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 8 382,253 - 3,245,702 -

∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß -  ÿ∑∏‘ 7 3,319,872,985 3,230,760,426 3,319,872,985 3,230,760,426

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ

¿“…’‡ß‘π‰¥âÀ—° ≥ ∑’Ë®à“¬ 179,908,665 129,016,166 179,664,959 128,997,055

≈Ÿ°Àπ’ÈÕ◊Ëπ 8 23,302,256 - 23,302,256 -

¥Õ°‡∫’È¬®à“¬≈à«ßÀπâ“ 30,650,721 - 30,650,721 -

Õ◊ËπÊ 32,750,932 22,059,373 30,163,686 21,971,209

√«¡ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π 4,153,542,269 3,851,955,937 4,152,797,811 3,850,525,762

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π

‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ 9 - - 67,489,452 46,260,784

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ 10 294,511,212 175,693,353 200,950,596 169,263,816

‡ß‘π≈ß∑ÿπ√–¬–¬“«Õ◊Ëπ

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ -  ÿ∑∏‘ 11 - - - -

‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ 74,589,393 43,473,928 74,589,393 43,473,928

‡ß‘π≈ß∑ÿπÕ◊Ëπ 12 10,000,000 - 10,000,000 -

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 8 81,531,700 12,274,206 150,531,700 12,274,206

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘ 13 1,023,424,163 1,998,938,790 980,978,629 1,964,621,254

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π -  ÿ∑∏‘ 14 1,046,864,884 - 1,046,864,884 -

∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ -  ÿ∑∏‘ 15 3,504,335,467 2,481,084,965 3,504,335,467 2,481,084,965

 ‘∑∏‘°“√‡™à“ -  ÿ∑∏‘ 16 1,190,704,238 1,246,237,600 1,190,704,238 1,246,237,600

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ

‡ß‘π¡—¥®”°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√ 8 449,137,509 437,695,147 449,137,509 437,695,147

‡ß‘π¡—¥®”°“√´◊ÈÕ∑’Ë¥‘π 98,812,600 - 98,812,600 -

Õ◊ËπÊ 17,080,827 13,160,260 17,080,827 13,160,260

√«¡ ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π 7,790,991,993 6,408,558,249 7,791,475,295 6,414,071,960

√«¡ ‘π∑√—æ¬å 11,944,534,262 10,260,514,186 11,944,273,106 10,264,597,722
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Balance Sheets

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Assets

Current Assets

Cash and cash equivalents 182,684,956 236,520,823 181,908,001 235,197,923

Current investment 5 298,509,780 83,806,505 298,509,780 83,806,505

Trade accounts receivable, net 6,8 85,479,721 149,792,644 85,479,721 149,792,644

Shot-term loans and advance to related parties 8 382,253 - 3,245,702 -

Land and construction in progress, net 7 3,319,872,985 3,230,760,426 3,319,872,985 3,230,760,426

Other current assets

Withholding tax deducted at source 179,908,665 129,016,166 179,664,959 128,997,055

Other receivables 8 23,302,256 - 23,302,256 -

Prepaid interest 30,650,721 - 30,650,721 -

Others 32,750,932 22,059,373 30,163,686 21,971,209

Total Current Assets 4,153,542,269 3,851,955,937 4,152,797,811 3,850,525,762

Non-Current Assets

Investments accounted for under equity method

Investments in subsidiary companies 9 - - 67,489,452 46,260,784

Investments in associated companies 10 294,511,212 175,693,353 200,950,596 169,263,816

Other long-term investments

Investment in other company, net 11 - - - -

Investments in marketable equity securities 74,589,393 43,473,928 74,589,393 43,473,928

Other investment 12 10,000,000 - 10,000,000 -

Long-term loans to related parties 8 81,531,700 12,274,206 150,531,700 12,274,206

Property, plant and equipment, net 13 1,023,424,163 1,998,938,790 980,978,629 1,964,621,254

Property, plant and equipment under financial lease, net 14 1,046,864,884 - 1,046,864,884 -

Land and project development costs, net 15 3,504,335,467 2,481,084,965 3,504,335,467 2,481,084,965

Leasehold rights, net 16 1,190,704,238 1,246,237,600 1,190,704,238 1,246,237,600

Other non-current assets

Deposits for lease of land and building 8 449,137,509 437,695,147 449,137,509 437,695,147

Deposits for purchase of land 98,812,600 - 98,812,600 -

Others 17,080,827 13,160,260 17,080,827 13,160,260

Total Non-Current Assets 7,790,991,993 6,408,558,249 7,791,475,295 6,414,071,960

Total Assets 11,944,534,262 10,260,514,186 11,944,273,106 10,264,597,722

Quality Houses Public Company Limited and its Subsidiaries
as at 31 December 2002 and 2001

The accompanying notes are an integral part of the financial statements.
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫¥ÿ≈ (µàÕ)

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

À¡“¬‡Àµÿ 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ

Àπ’È ‘πÀ¡ÿπ‡«’¬π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π 17 1,540,544,939 107,347,555 1,540,544,939 107,347,555

‡®â“Àπ’È°“√§â“ 8 194,606,027 143,108,482 194,606,027 143,108,482

‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 18 1,185,617,313 752,400,238 1,185,617,313 752,400,238

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 8,14 60,000,000 - 60,000,000 -

‡ß‘π∑¥√Õß®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 8 - - 20,782 4,340,768

Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ

‡ß‘π√—∫≈à«ßÀπâ“®“°≈Ÿ°§â“ 49,193,817 192,726,554 49,193,817 192,726,554

‡ß‘π¡—¥®”§à“‡™à“·≈–§à“°àÕ √â“ß 79,217,900 83,376,478 79,217,900 83,376,478

‡ß‘πª√–°—πß“π°àÕ √â“ß 78,497,681 55,828,217 78,497,681 55,828,217

¥Õ°‡∫’È¬§â“ß®à“¬ 7,877,289 314,635,573 7,877,289 314,635,573

§à“„™â®à“¬§â“ß®à“¬ 8 62,795,373 57,264,788 62,610,453 57,077,381

Õ◊ËπÊ 10,951,176 9,888,294 10,854,158 9,818,469

√«¡Àπ’È ‘πÀ¡ÿπ‡«’¬π 3,269,301,515 1,716,576,179 3,269,040,359 1,720,659,715

Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« -  ÿ∑∏‘®“° à«π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 18 4,088,529,545 5,544,597,002 4,088,529,545 5,544,597,002

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π

-  ÿ∑∏‘®“° à«π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 8,14 1,304,999,993 - 1,304,999,993 -

Àÿâπ°Ÿâ™π‘¥‰¡à¡’À≈—°ª√–°—π 19 - 884,059,000 - 884,059,000

Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ

°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È√Õµ—¥∫—≠™’ 18 - 69,145,743 - 69,145,743

 ”√Õß‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π 11 35,000,000 - 35,000,000 -

Õ◊ËπÊ - 4,420,316 - 4,420,316

√«¡Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π 5,428,529,538 6,502,222,061 5,428,529,538 6,502,222,061

√«¡Àπ’È ‘π 8,697,831,053 8,218,798,240 8,697,569,897 8,222,881,776

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È
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Balance Sheets (continued)
Quality Houses Public Company Limited and its Subsidiaries
as at 31 December 2002 and 2001

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Liabilties and Shareholders' Equity

Current Liabilities

Bank overdrafts and short-term loans from financial institutions 17 1,540,544,939 107,347,555 1,540,544,939 107,347,555

Trade accounts payable 8 194,606,027 143,108,482 194,606,027 143,108,482

Current portion of long-term loans 18 1,185,617,313 752,400,238 1,185,617,313 752,400,238

Current portion of long-term liabilities under financial lease 8,14 60,000,000 - 60,000,000 -

Advance from related parties 8 - - 20,782 4,340,768

Other current liabilities

Advance from customers 49,193,817 192,726,554 49,193,817 192,726,554

Deposits for rental and construction 79,217,900 83,376,478 79,217,900 83,376,478

Retention guarantees 78,497,681 55,828,217 78,497,681 55,828,217

Accrued interest 7,877,289 314,635,573 7,877,289 314,635,573

Accrued expenses 8 62,795,373 57,264,788 62,610,453 57,077,381

Others 10,951,176 9,888,294 10,854,158 9,818,469

Total Current Liabilities 3,269,301,515 1,716,576,179 3,269,040,359 1,720,659,715

Non-Current Liabilities

Long-term loans, net of current portion 18 4,088,529,545 5,544,597,002 4,088,529,545 5,544,597,002

Long-term liabilities under financial lease, net of current portion 8,14 1,304,999,993 - 1,304,999,993 -

Unsecured debentures 19 - 884,059,000 - 884,059,000

Other non-current liabilities

Deferred gain on debt restructuring 18 - 69,145,743 - 69,145,743

Allowance for contingent liabilities arising from guarantee 11 35,000,000 - 35,000,000 -

Others - 4,420,316 - 4,420,316

Total Non-Current Liabilities 5,428,529,538 6,502,222,061 5,428,529,538 6,502,222,061

Total Liabilities 8,697,831,053 8,218,798,240 8,697,569,897 8,222,881,776

The accompanying notes are an integral part of the financial statements.
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫¥ÿ≈ (µàÕ)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

À¡“¬‡Àµÿ 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ

∑ÿπ‡√◊ÕπÀÿâπ 20,21

∑ÿπ®¥∑–‡∫’¬π

Àÿâπ “¡—≠ 1,454,779,152 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑

(2544 : Àÿâπ “¡—≠ 1,442,279,152 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑) 7,273,895,760 7,211,395,760 7,273,895,760 7,211,395,760

∑ÿπ∑’ËÕÕ°·≈–™”√–·≈â«

Àÿâπ “¡—≠ 908,400,368 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑

(2544 : Àÿâπ “¡—≠ 811,709,364 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑) 4,542,001,840 4,058,546,820 4,542,001,840 4,058,546,820

 à«π‡°‘π (µË”°«à“) ∑ÿπ

 à«π‡°‘π¡Ÿ≈§à“Àÿâπ “¡—≠ 20 77,474,738 - 77,474,738 -

 à«πµË”°«à“¡Ÿ≈§à“Àÿâπ “¡—≠ (2,050,949,448) (2,050,949,448) (2,050,949,448) (2,050,949,448)

 à«π‡°‘π (µË”°«à“) ∑ÿπ®“°°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ 22,453,375 (18,965,457) 22,453,375 (18,965,457)

°”‰√ – ¡

®—¥ √√·≈â« -  ”√Õßµ“¡°ÆÀ¡“¬ 22 92,819,724 62,687,790 92,819,724 62,687,790

¬—ß‰¡à‰¥â®—¥ √√ (¢“¥∑ÿπ – ¡) 562,902,980 (9,603,759) 562,902,980 (9,603,759)

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ 3,246,703,209 2,041,715,946 3,246,703,209 2,041,715,946

√«¡Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ 11,944,534,262 10,260,514,186 11,944,273,106 10,264,597,722
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Balance Sheets (continued)
Quality Houses Public Company Limited and its Subsidiaries
as at 31 December 2002 and 2001

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Shareholders' Equity

Share capital 20,21

Registered

1,454,779,152 ordinary shares of Baht 5 each

(2001 : 1,442,279,152 ordinary shares of Baht 5 each) 7,273,895,760 7,211,395,760 7,273,895,760 7,211,395,760

Issued and paid up

908,400,368 ordinary shares of Baht 5 each

(2001 : 811,709,364 ordinary shares of Baht 5 each) 4,542,001,840 4,058,546,820 4,542,001,840 4,058,546,820

Premium (discount)

Premium on share capital 20 77,474,738 - 77,474,738 -

Discount on share capital (2,050,949,448) (2,050,949,448) (2,050,949,448) (2,050,949,448)

Revaluation increase (decrease) in investments 22,453,375 (18,965,457) 22,453,375 (18,965,457)

Retained earnings

Appropriated - statutory reserve 22 92,819,724 62,687,790 92,819,724 62,687,790

Unappropriated (deficit) 562,902,980 (9,603,759) 562,902,980 (9,603,759)

Total Shareholders' Equity 3,246,703,209 2,041,715,946 3,246,703,209 2,041,715,946

Total Liabilities and Shareholders' Equity 11,944,534,262 10,260,514,186 11,944,273,106 10,264,597,722

The accompanying notes are an integral part of the financial statements.
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫°”‰√¢“¥∑ÿπ

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

À¡“¬‡Àµÿ 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

√“¬‰¥â

√“¬‰¥â®“°°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π 3,079,300,882 2,218,173,109 3,079,300,882 2,218,173,109

√“¬‰¥â®“°§à“‡™à“æ◊Èπ∑’Ë„πÕ“§“√ ”π—°ß“π·≈–§à“∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß 207,296,447 196,414,469 207,296,447 196,414,469

√“¬‰¥â®“°§à“‡™à“æ◊Èπ∑’Ë„πÕ“§“√æ—°Õ“»—¬·≈–§à“∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß 383,198,057 366,499,320 383,198,057 366,499,320

√“¬‰¥âÕ◊Ëπ

√“¬‰¥â®“°°“√√‘∫‡ß‘π®Õß·≈–‡ß‘π§à“ß«¥ 47,224,270 54,083,479 47,224,270 54,083,479

 à«π·∫àß°”‰√®“°‡ß‘π≈ß∑ÿπµ“¡«‘∏’ à«π‰¥â‡ ’¬ - - 15,821,944 -

°”‰√®“°°“√ª√—∫¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ 5 30,999,215 3,178,744 30,999,215 3,178,744

°”‰√®“°°“√¢“¬‡ß‘π≈ß∑ÿπ 5 55,814,021 3,072,241 55,814,021 3,072,241

Õ◊ËπÊ 56,594,164 18,223,786 46,289,378 19,477,391

√«¡√“¬‰¥â 3,860,427,056 2,859,645,148 3,865,944,214 2,860,898,753

§à“„™â®à“¬

µâπ∑ÿπ°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π 2,205,947,847 1,680,479,093 2,205,947,847 1,680,479,093

µâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß - Õ“§“√ ”π—°ß“π 118,421,164 118,229,769 118,421,164 118,229,769

µâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß - Õ“§“√æ—°Õ“»—¬ 150,209,112 172,896,348 150,209,112 172,896,348

§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ 589,472,688 473,009,776 597,193,420 454,996,531

§à“µÕ∫·∑π°√√¡°“√ 23 4,760,000 3,630,000 4,760,000 3,630,000

 ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ 13 - 7,000,000 - 7,000,000

§à“‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π 11 35,000,000 - 35,000,000 -

 à«π·∫àß¢“¥∑ÿπ®“°‡ß‘π≈ß∑ÿπµ“¡«‘∏’ à«π‰¥â‡ ’¬ 2,203,574 39,642,056 - 58,505,024

√«¡§à“„™â®à“¬ 3,106,014,385 2,494,887,042 3,111,531,543 2,495,736,765

°”‰√°àÕπ¥Õ°‡∫’È¬®à“¬ 754,412,671 364,758,106 754,412,671 365,161,988

¥Õ°‡∫’È¬®à“¬ (183,466,721) (226,230,892) (183,466,721) (226,634,774)

°”‰√®“°°‘®°√√¡µ“¡ª°µ‘ 570,945,950 138,527,214 570,945,950 138,527,214
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Statements of Earnings
Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Revenues

Sales of land and houses 3,079,300,882 2,218,173,109 3,079,300,882 2,218,173,109

Rental of units in office buildings and related service income 207,296,447 196,414,469 207,296,447 196,414,469

Rental of units in residential buildings and related service income 383,198,057 366,499,320 383,198,057 366,499,320

Other income

Income from forfeitures of booking and down payments 47,224,270 54,083,479 47,224,270 54,083,479

Share of profit from investments accounted for under equity method - - 15,821,944 -

Gain on revaluation of investments 5 30,999,215 3,178,744 30,999,215 3,178,744

Gain on sale of investments 5 55,814,021 3,072,241 55,814,021 3,072,241

Others 56,594,164 18,223,786 46,289,378 19,477,391

Total Revenues 3,860,427,056 2,859,645,148 3,865,944,214 2,860,898,753

Expenses

Cost of land and houses sold 2,205,947,847 1,680,479,093 2,205,947,847 1,680,479,093

Cost of rental and related services - office buildings 118,421,164 118,229,769 118,421,164 118,229,769

Cost of rental and related services - residential buildings 150,209,112 172,896,348 150,209,112 172,896,348

Selling and administrative expenses 589,472,688 473,009,776 597,193,420 454,996,531

Directors' remuneration 23 4,760,000 3,630,000 4,760,000 3,630,000

Provision for loss on diminution in value of projects 13 - 7,000,000 - 7,000,000

Provision for contingent liabilities arising from guarantee 11 35,000,000 - 35,000,000 -

Share of loss from investments accounted for under equity method 2,203,574 39,642,056 - 58,505,024

Total Expenses 3,106,014,385 2,494,887,042 3,111,531,543 2,495,736,765

Earnings Before Interest Expenses 754,412,671 364,758,106 754,412,671 365,161,988

Interest Expenses (183,466,721) (226,230,892) (183,466,721) (226,634,774)

Earnings from Ordinary Activities 570,945,950 138,527,214 570,945,950 138,527,214

The accompanying notes are an integral part of the financial statements.
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫°”‰√¢“¥∑ÿπ (µàÕ)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

À¡“¬‡Àµÿ 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

√“¬°“√æ‘‡»…

°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È 17 31,692,723 - 31,692,723 -

°”‰√®“°°“√´◊ÈÕ§◊πÀÿâπ°Ÿâ 19 - 64,146,314 - 64,146,314

°”‰√ ÿ∑∏‘ ”À√—∫ªï 24 602,638,673 202,673,528 602,638,673 202,673,528

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π 27

°”‰√®“°°‘®°√√¡µ“¡ª°µ‘ 0.68 0.19 0.68 0.19

√“¬°“√æ‘‡»… 0.04 0.09 0.04 0.09

°”‰√ ÿ∑∏‘ 0.72 0.28 0.72 0.28

®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—° (≈â“πÀÿâπ) 834.8 720.3 834.8 720.3

°”‰√µàÕÀÿâπª√—∫≈¥ 27

°”‰√®“°°‘®°√√¡µ“¡ª°µ‘ 0.54 0.19 0.54 0.19

√“¬°“√æ‘‡»… 0.03 0.09 0.03 0.09

°”‰√ ÿ∑∏‘ 0.57 0.28 0.57 0.28

®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—° (≈â“πÀÿâπ) 1,053.9 720.3 1,053.9 720.3



Annual Report 2002 >> Quality Houses Public Company Limited

101

Statements of Earnings (continued)
Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Extraordinary Items

Gain on debt restructuring 17 31,692,723 - 31,692,723 -

Gain on repurchase of debentures 19 - 64,146,314 - 64,146,314

Net Earnings for the year 24 602,638,673 202,673,528 602,638,673 202,673,528

Basic Earnings per share 27

Earnings from ordinary activities 0.68 0.19 0.68 0.19

Extraordinary items 0.04 0.09 0.04 0.09

Net earnings 0.72 0.28 0.72 0.28

Weighted average number of ordinary shares (million shares) 834.8 720.3 834.8 720.3

Diluted Earnings per share 27

Earnings from ordinary activities 0.54 0.19 0.54 0.19

Extraordinary items 0.03 0.09 0.03 0.09

Net earnings 0.57 0.28 0.57 0.28

Weighted average number of ordinary shares (million shares) 1,053.9 720.3 1,053.9 720.3

The accompanying notes are an integral part of the financial statements.
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß à«π¢ÕßºŸâ∂◊ÕÀÿâπ

 à«π‡°‘π  à«πµË”°«à“

∑ÿπ‡√◊ÕπÀÿâπ∑’ËÕÕ° ¡Ÿ≈§à“ ¡Ÿ≈§à“

À¡“¬‡Àµÿ ·≈–™”√–·≈â« Àÿâπ “¡—≠ Àÿâπ “¡—≠

¬Õ¥§ß‡À≈◊Õµâπªï 2544 - °àÕπ°“√ª√—∫ª√ÿß 5,411,395,760 - (156,960,932)

À—° : º≈ – ¡®“°°“√‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬°“√∫—≠™’‡°’Ë¬«°—∫

µâπ∑ÿπ°“√æ—≤π“‚§√ß°“√Õ —ßÀ“√‘¡∑√—æ¬å 4 - - -

¬Õ¥§ß‡À≈◊Õµâπªï 2544 - À≈—ß°“√ª√—∫ª√ÿß 5,411,395,760 - (156,960,932)

°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ - - -

°”‰√ ÿ∑∏‘ ”À√—∫ªï (ª√—∫ª√ÿß„À¡à) - - -

 ”√Õßµ“¡°ÆÀ¡“¬ 22 - - -

ÕÕ°Àÿâπ‡æ‘Ë¡∑ÿπ 20 2,705,697,880 - (1,893,988,516)

≈¥∑ÿπ∑’ËÕÕ°·≈–™”√–·≈â«‡æ◊ËÕ™¥‡™¬¢“¥∑ÿπ – ¡ 20 (4,058,546,820) - -

¬Õ¥§ß‡À≈◊Õª≈“¬ªï 2544 4,058,546,820 - (2,050,949,448)

°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ - - -

°”‰√ ÿ∑∏‘ ”À√—∫ªï - - -

 ”√Õßµ“¡°ÆÀ¡“¬ 22 - - -

ÕÕ°Àÿâπ‡æ‘Ë¡∑ÿπ 20 483,455,020 77,474,738 -

¬Õ¥§ß‡À≈◊Õª≈“¬ªï 2545 4,542,001,840 77,474,738 (2,050,949,448)

 à«π‡°‘π  à«πµË”°«à“

∑ÿπ‡√◊ÕπÀÿâπ∑’ËÕÕ° ¡Ÿ≈§à“ ¡Ÿ≈§à“

À¡“¬‡Àµÿ ·≈–™”√–·≈â« Àÿâπ “¡—≠ Àÿâπ “¡—≠

¬Õ¥§ß‡À≈◊Õµâπªï 2544 - °àÕπ°“√ª√—∫ª√ÿß 5,411,395,760 - (156,960,932)

À—° : º≈ – ¡®“°°“√‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬°“√∫—≠™’‡°’Ë¬«°—∫

µâπ∑ÿπ°“√æ—≤π“‚§√ß°“√Õ —ßÀ“√‘¡∑√—æ¬å 4 - - -

¬Õ¥§ß‡À≈◊Õµâπªï 2544 - À≈—ß°“√ª√—∫ª√ÿß 5,411,395,760 - (156,960,932)

°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ - - -

°”‰√ ÿ∑∏‘ ”À√—∫ªï (ª√—∫ª√ÿß„À¡à) - - -

 ”√Õßµ“¡°ÆÀ¡“¬ 22 - - -

ÕÕ°Àÿâπ‡æ‘Ë¡∑ÿπ 20 2,705,697,880 - (1,893,988,516)

≈¥∑ÿπ∑’ËÕÕ°·≈–™”√–·≈â«‡æ◊ËÕ™¥‡™¬¢“¥∑ÿπ – ¡ 20 (4,058,546,820) - -

¬Õ¥§ß‡À≈◊Õª≈“¬ªï 2544 4,058,546,820 - (2,050,949,448)

°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ - - -

°”‰√ ÿ∑∏‘ ”À√—∫ªï - - -

 ”√Õßµ“¡°ÆÀ¡“¬ 22 - - -

ÕÕ°Àÿâπ‡æ‘Ë¡∑ÿπ 20 483,455,020 77,474,738 -

¬Õ¥§ß‡À≈◊Õª≈“¬ªï 2545 4,542,001,840 77,474,738 (2,050,949,448)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È
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ß∫°“√‡ß‘π√«¡ (∫“∑)

 à«π‡°‘π (µË”°«à“) ∑ÿπ

®“°°“√‡ª≈’Ë¬π·ª≈ß °”‰√ (¢“¥∑ÿπ)  – ¡

¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ ®—¥ √√·≈â« ¬—ß‰¡à‰¥â®—¥ √√ √«¡

(50,531,917) 52,289,772 (4,171,818,262) 1,084,374,421

- - (88,607,827) (88,607,827)

(50,531,917) 52,289,772 (4,260,426,089) 995,766,594

31,566,460 - - 31,566,460

- - 202,673,528 202,673,528

- 10,398,018 (10,398,018) -

- - - 811,709,364

- - 4,058,546,820 -

(18,965,457) 62,687,790 (9,603,759) 2,041,715,946

41,418,832 - - 41,418,832

- - 602,638,673 602,638,673

- 30,131,934 (30,131,934) -

- - - 560,929,758

22,453,375 92,819,724 562,902,980 3,246,703,209

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

 à«π‡°‘π (µË”°«à“) ∑ÿπ

®“°°“√‡ª≈’Ë¬π·ª≈ß °”‰√ (¢“¥∑ÿπ)  – ¡

¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ ®—¥ √√·≈â« ¬—ß‰¡à‰¥â®—¥ √√ √«¡

(50,531,917) 52,289,772 (4,171,818,262) 1,084,374,421

- - (88,607,827) (88,607,827)

(50,531,917) 52,289,772 (4,260,426,089) 995,766,594

31,566,460 - - 31,566,460

- - 202,673,528 202,673,528

- 10,398,018 (10,398,018) -

- - - 811,709,364

- - 4,058,546,820 -

(18,965,457) 62,687,790 (9,603,759) 2,041,715,946

41,418,832 - - 41,418,832

- - 602,638,673 602,638,673

- 30,131,934 (30,131,934) -

- - - 560,929,758

22,453,375 92,819,724 562,902,980 3,246,703,209
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Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001Statements of Changes in Shareholders' Equity

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

Issued and paid up Premium on Discount on

Note share capital share capital share capital

Balance - beginning of year 2001, as previously reported 5,411,395,760 - (156,960,932)

Less : Cumulative effect of the change in accounting policy

for project development costs 4 - - -

Balance - beginning of year 2001, as restated 5,411,395,760 - (156,960,932)

Changes in value of investments in marketable equity securities - - -

Net earnings for the year (Restated) - - -

Statutory reserve 22 - - -

Issuance of share capital 20 2,705,697,880 - (1,893,988,516)

Decrease in issued and paid-up capital against deficit 20 (4,058,546,820) - -

Balance - end of year 2001 4,058,546,820 - (2,050,949,448)

Changes in value of investments in marketable equity securities - - -

Net earnings for the year - - -

Statutory reserve 22 - - -

Issuance of share capital 20 483,455,020 77,474,738 -

Balance - end of year 2002 4,542,001,840 77,474,738 (2,050,949,448)

Issued and paid up Premium on Discount on

Note share capital share capital share capital

Balance - beginning of year 2001, as previously reported 5,411,395,760 - (156,960,932)

Less : Cumulative effect of the change in accounting policy

for project development costs 4 - - -

Balance - beginning of year 2001, as restated 5,411,395,760 - (156,960,932)

Changes in value of investments in marketable equity securities - - -

Net earnings for the year (Restated) - - -

Statutory reserve 22 - - -

Issuance of share capital 20 2,705,697,880 - (1,893,988,516)

Decrease in issued and paid-up capital against deficit 20 (4,058,546,820) - -

Balance - end of year 2001 4,058,546,820 - (2,050,949,448)

Changes in value of investments in marketable equity securities - - -

Net earnings for the year - - -

Statutory reserve 22 - - -

Issuance of share capital 20 483,455,020 77,474,738 -

Balance - end of year 2002 4,542,001,840 77,474,738 (2,050,949,448)
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Consolidated (Baht)

Revaluation increase

(decrease) Retained earnings (deficit)

in investments Appropriated Unappropriated Total

(50,531,917) 52,289,772 (4,171,818,262) 1,084,374,421

- - (88,607,827) (88,607,827)

(50,531,917) 52,289,772 (4,260,426,089) 995,766,594

31,566,460 - - 31,566,460

- - 202,673,528 202,673,528

- 10,398,018 (10,398,018) -

- - - 811,709,364

- - 4,058,546,820 -

(18,965,457) 62,687,790 (9,603,759) 2,041,715,946

41,418,832 - - 41,418,832

- - 602,638,673 602,638,673

- 30,131,934 (30,131,934) -

- - - 560,929,758

22,453,375 92,819,724 562,902,980 3,246,703,209

The Company Only (Baht)

Revaluation increase

(decrease) Retained earnings (deficit)

in investments Appropriated Unappropriated Total

(50,531,917) 52,289,772 (4,171,818,262) 1,084,374,421

- - (88,607,827) (88,607,827)

(50,531,917) 52,289,772 (4,260,426,089) 995,766,594

31,566,460 - - 31,566,460

- - 202,673,528 202,673,528

- 10,398,018 (10,398,018) -

- - - 811,709,364

- - 4,058,546,820 -

(18,965,457) 62,687,790 (9,603,759) 2,041,715,946

41,418,832 - - 41,418,832

- - 602,638,673 602,638,673

- 30,131,934 (30,131,934) -

- - - 560,929,758

22,453,375 92,819,724 562,902,980 3,246,703,209
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫°√–· ‡ß‘π ¥

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

°√–· ‡ß‘π ¥®“° („™â‰ª„π) °‘®°√√¡¥”‡π‘πß“π :

°”‰√ ÿ∑∏‘ ”À√—∫ªï 602,638,673 202,673,528 602,638,673 202,673,528

ª√—∫°√–∑∫°”‰√ ÿ∑∏‘‡ªìπ‡ß‘π ¥√—∫ (®à“¬) ®“°°‘®°√√¡¥”‡π‘πß“π :

∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß≈¥≈ß®“°°“√‚Õπ‡ªìπµâπ∑ÿπ¢“¬ 2,205,947,847 1,680,479,093 2,205,947,847 1,680,479,093

 ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ - 7,000,000 - 7,000,000

¢“¥∑ÿπ®“°Õ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“µà“ßª√–‡∑»∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ®√‘ß - 1,088,680 - 1,088,680

¢“¥∑ÿπ∑’Ë¬—ß‰¡à‡°‘¥®“°°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ 861,600 17,152,469 - -

 à«π·∫àß¢“¥∑ÿπ (°”‰√) ®“°‡ß‘π≈ß∑ÿπµ“¡«‘∏’ à«π‰¥â‡ ’¬ 2,203,574 39,642,056 (15,821,944) 58,505,024

√“¬‰¥â®“°°“√√‘∫‡ß‘π®Õß·≈–‡ß‘π§à“ß«¥ (47,224,270) (54,083,479) (47,224,270) (54,083,479)

°”‰√®“°°“√¢“¬‡ß‘π≈ß∑ÿπ (55,814,021) (3,072,241) (55,814,021) (3,072,241)

°”‰√®“°°“√ª√—∫¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ (30,999,215) (3,178,744) (30,999,215) (3,178,744)

§à“‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π 35,000,000 - 35,000,000 -

§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ - 3,900,000 - 3,900,000

§à“‡ ◊ËÕ¡√“§“ 98,573,087 111,106,445 98,573,086 111,105,476

§à“µ—¥®”Àπà“¬ ‘∑∏‘°“√‡™à“ 55,533,362 58,360,389 55,533,362 58,360,389

§à“§«“¡π‘¬¡µ—¥®”Àπà“¬ 8,118,890 4,008,012 10,015,568 2,400,628

§à“µ—¥®”Àπà“¬°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È√Õµ—¥∫—≠™’ (69,145,743) (69,034,231) (69,145,743) (69,034,231)

§à“µ—¥®”Àπà“¬Õ◊ËπÊ 34,592,626 1,959,367 34,592,626 1,959,367

º≈ª√–‚¬™πå¿“…’‡ß‘π‰¥âµ—¥∫—≠™’ - 21,517,666 - 21,517,666

°”‰√®“°°“√¥”‡π‘πß“π°àÕπ°“√‡ª≈’Ë¬π·ª≈ß„π ‘π∑√—æ¬å·≈–Àπ’È ‘π¥”‡π‘πß“π 2,840,286,410 2,019,519,010 2,823,295,969 2,019,621,156

 ‘π∑√—æ¬å¥”‡π‘πß“π≈¥≈ß (‡æ‘Ë¡¢÷Èπ)

‡ß‘π≈ß∑ÿπ™—Ë«§√“« (115,325,174) (77,555,520) (115,325,174) (77,555,520)

≈Ÿ°Àπ’È°“√§â“ 36,208,437 115,079,693 36,208,437 115,079,693

∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß (1,919,154,080) (1,261,053,536) (1,919,154,080) (1,261,053,536)

¿“…’‡ß‘π‰¥âÀ—° ≥ ∑’Ë®à“¬ (50,892,499) (30,218,848) (50,667,904) (30,218,841)

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ (75,830,325) 11,172,469 (73,331,241) 11,172,601

∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ (1,399,156,828) (84,592,220) (1,399,156,828) (84,592,220)

‡ß‘π¡—¥®”°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√ (13,401,729) 11,288,272 (13,401,729) 11,288,272

‡ß‘π¡—¥®”°“√´◊ÈÕ∑’Ë¥‘π (98,812,600) - (98,812,600) -

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ (3,920,567) (1,422,907) (3,920,567) (1,422,907)
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StatementÀ of Cash Flows
Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001

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

Consolidated (Baht) The Company Only (Baht)

2002 2001 2002 2001

(Restated) (Restated)

Cash flows provide from (used in) operating activities :

Net earnings for the year 602,638,673 202,673,528 602,638,673 202,673,528

Adjustments to reconcile net earnings to net cash

provided by (paid from) operating activities :

Land and construction in progress decrease from transfer to cost of sales 2,205,947,847 1,680,479,093 2,205,947,847 1,680,479,093

Provision for loss on diminution in value of projects - 7,000,000 - 7,000,000

Unrealised exchange losses - 1,088,680 - 1,088,680

Unrealised loss on impairment of investment in other company 861,600 17,152,469 - -

Share of loss (profit) from investments accounted for under equity method 2,203,574 39,642,056 (15,821,944) 58,505,024

Income from forfeitures of booking and down payments (47,224,270) (54,083,479) (47,224,270) (54,083,479)

Gain on sale of investments (55,814,021) (3,072,241) (55,814,021) (3,072,241)

Gain on revaluation of investments (30,999,215) (3,178,744) (30,999,215) (3,178,744)

Provision for contingent liabilities arising from guarantee 35,000,000 - 35,000,000 -

Allowance for doubtful debt - 3,900,000 - 3,900,000

Depreciation 98,573,087 111,106,445 98,573,086 111,105,476

Amortisation of leasehold rights 55,533,362 58,360,389 55,533,362 58,360,389

Amortisation of goodwill 8,118,890 4,008,012 10,015,568 2,400,628

Amortisation of deferred gain on debt restructuring (69,145,743) (69,034,231) (69,145,743) (69,034,231)

Amortisation - others 34,592,626 1,959,367 34,592,626 1,959,367

Deferred tax benefit written-off - 21,517,666 - 21,517,666

Earnings from operating activities before changes in

operating assets and liabilities 2,840,286,410 2,019,519,010 2,823,295,969 2,019,621,156

Decrease (increase) in operating assets :-

Current investments (115,325,174) (77,555,520) (115,325,174) (77,555,520)

Trade accounts receivable 36,208,437 115,079,693 36,208,437 115,079,693

Land and construction in progress (1,919,154,080) (1,261,053,536) (1,919,154,080) (1,261,053,536)

Withholding tax deducted at source (50,892,499) (30,218,848) (50,667,904) (30,218,841)

Other current assets (75,830,325) 11,172,469 (73,331,241) 11,172,601

Land and project development costs (1,399,156,828) (84,592,220) (1,399,156,828) (84,592,220)

Deposits for lease of land and building (13,401,729) 11,288,272 (13,401,729) 11,288,272

Deposits for purchase of land (98,812,600) - (98,812,600) -

Other non-current assets (3,920,567) (1,422,907) (3,920,567) (1,422,907)
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∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫°√–· ‡ß‘π ¥ (µàÕ)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’ÈÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

Àπ’È ‘π¥”‡π‘πß“π‡æ‘Ë¡¢÷Èπ (≈¥≈ß)

‡®â“Àπ’È°“√§â“ 51,497,545 42,434,547 51,497,545 42,434,547

‡ß‘π√—∫≈à«ßÀπâ“®“°≈Ÿ°§â“ (68,203,981) (219,987,651) (68,203,981) (219,987,651)

‡ß‘π¡—¥®”§à“‡™à“·≈–§à“°àÕ √â“ß (4,158,578) (2,645,667) (4,158,578) (2,645,667)

‡ß‘πª√–°—πß“π°àÕ √â“ß 22,669,464 10,987,248 22,669,464 10,987,248

¥Õ°‡∫’È¬§â“ß®à“¬ (275,065,561) (255,554,794) (275,065,561) (255,772,039)

§à“„™â®à“¬§â“ß®à“¬ 5,557,779 21,594,427 5,533,072 21,577,884

Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ 1,035,689 - 1,035,689 -

Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ (4,420,315) (3,781,320) (4,420,315) (3,781,320)

‡ß‘π ¥ ÿ∑∏‘®“° („™â‰ª„π) °‘®°√√¡µ“¡ª°µ‘ (1,071,086,913) 295,263,203 (1,085,378,382) 295,131,700

°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È (31,692,723) - (31,692,723) -

°”‰√®“°°“√´◊ÈÕ§◊πÀÿâπ°Ÿâ - (64,146,314) - (64,146,314)

   ‡ß‘π ¥ ÿ∑∏‘®“° („™â‰ª„π) °‘®°√√¡¥”‡π‘πß“π (1,102,779,636) 231,116,889 (1,117,071,105) 230,985,386

°√–· ‡ß‘π ¥„™â‰ª„π°‘®°√√¡≈ß∑ÿπ :

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡‡æ‘Ë¡¢÷Èπ (152,849,295) (21,818,146) (70,818,045) (21,818,146)

‡ß‘πªíπº≈√—∫ - 6,749,989 - 6,749,989

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ‡æ‘Ë¡¢÷Èπ (861,600) - - -

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π≈¥≈ß (‡æ‘Ë¡¢÷Èπ) (382,253) - (3,245,702) 431,593

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π‡æ‘Ë¡¢÷Èπ (69,257,494) (8,842,115) (138,257,494) (8,842,115)

‡ß‘π ¥®à“¬‡æ◊ËÕ´◊ÈÕ‡ß‘π≈ß∑ÿπÕ◊Ëπ (10,000,000) - (10,000,000) -

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å‡æ‘Ë¡¢÷Èπ ( ÿ∑∏‘®“°°“√¢“¬) (169,923,342) (32,778,768) (161,795,343) (32,778,768)

‡ß‘π ¥ ÿ∑∏‘„™â‰ª„π°‘®°√√¡≈ß∑ÿπ (403,273,984) (56,689,040) (384,116,584) (56,257,447)

°√–· ‡ß‘π ¥®“° („™â‰ª„π) °‘®°√√¡®—¥À“‡ß‘π :

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 1,433,197,384 (80,186,301) 1,433,197,384 (80,186,301)

‡ß‘π∑¥√Õß®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π‡æ‘Ë¡¢÷Èπ (≈¥≈ß) - - (4,319,986) 20,782

‡ß‘π°Ÿâ¬◊¡√–¬–¬“«≈¥≈ß (1,022,850,382) (699,844,008) (1,022,850,382) (699,844,008)

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π‡æ‘Ë¡¢÷Èπ 1,364,999,993 - 1,364,999,993 -

‡ß‘π ¥®à“¬´◊ÈÕ§◊πÀÿâπ°Ÿâ (884,059,000) (192,371,686) (884,059,000) (192,371,686)

‡ß‘π ¥√—∫®“°°“√‡æ‘Ë¡∑ÿπ 560,929,758 811,709,364 560,929,758 811,709,364

‡ß‘π ¥ ÿ∑∏‘®“° („™â‰ª„π) °‘®°√√¡®—¥À“‡ß‘π 1,452,217,753 (160,692,631) 1,447,897,767 (160,671,849)

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥‡æ‘Ë¡¢÷Èπ (≈¥≈ß)  ÿ∑∏‘ (53,835,867) 13,735,218 (53,289,922) 14,056,090

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—πµâπªï 236,520,823 222,785,605 235,197,923 221,141,833

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—πª≈“¬ªï 182,684,956 236,520,823 181,908,001 235,197,923
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Statements of Cash Flows (continued)
Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001

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

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Increase (decrease) in operating liabilities :-

Trade accounts payable 51,497,545 42,434,547 51,497,545 42,434,547

Advance from customers (68,203,981) (219,987,651) (68,203,981) (219,987,651)

Deposits for rental and construction (4,158,578) (2,645,667) (4,158,578) (2,645,667)

Retention guarantees 22,669,464 10,987,248 22,669,464 10,987,248

Accrued interest (275,065,561) (255,554,794) (275,065,561) (255,772,039)

Accrued expenses 5,557,779 21,594,427 5,533,072 21,577,884

Other current liabilities 1,035,689 - 1,035,689 -

Other non-current liabilities (4,420,315) (3,781,320) (4,420,315) (3,781,320)

Net cash from (used in) ordinary activities (1,071,086,913) 295,263,203 (1,085,378,382) 295,131,700

Gain on debt restructuring (31,692,723) - (31,692,723) -

Gain on repurchase of debentures - (64,146,314) - (64,146,314)

   Net cash provided from (used in) operating activities (1,102,779,636) 231,116,889 (1,117,071,105) 230,985,386

Cash flows used in investing activities :

Increase in investments in associated companies (152,849,295) (21,818,146) (70,818,045) (21,818,146)

Dividend received - 6,749,989 - 6,749,989

Increase in investment in other company (861,600) - - -

Decrease (increase) in short-term loans and advance to related parties (382,253) - (3,245,702) 431,593

Increase in long-term loans to related parties (69,257,494) (8,842,115) (138,257,494) (8,842,115)

Cash paid for purchase of other investment (10,000,000) - (10,000,000) -

Increase in property, plant and equipment (net of disposal) (169,923,342) (32,778,768) (161,795,343) (32,778,768)

Net cash used in investing activities (403,273,984) (56,689,040) (384,116,584) (56,257,447)

Cash flows provided from (used in) financing activities :

Increase (decrease) in bank overdrafts

and short-term loans from financial institutions 1,433,197,384 (80,186,301) 1,433,197,384 (80,186,301)

Increase (decrease) in advance from related parties - - (4,319,986) 20,782

Decrease in long-term loans (1,022,850,382) (699,844,008) (1,022,850,382) (699,844,008)

Increase in long-term liabilities under financial lease 1,364,999,993 - 1,364,999,993 -

Cash payment for repurchase of debentures (884,059,000) (192,371,686) (884,059,000) (192,371,686)

Cash received from increasing in share capital 560,929,758 811,709,364 560,929,758 811,709,364

Net cash provided from (used in) financing activities 1,452,217,753 (160,692,631) 1,447,897,767 (160,671,849)

Net increase (decrease) in cash and cash equivalents (53,835,867) 13,735,218 (53,289,922) 14,056,090

Cash and cash equivalents at beginning of year 236,520,823 222,785,605 235,197,923 221,141,833

Cash and cash equivalents at end of year 182,684,956 236,520,823 181,908,001 235,197,923
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À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

¢âÕ¡Ÿ≈°√–· ‡ß‘π ¥‡ªî¥‡º¬‡æ‘Ë¡‡µ‘¡ :-

‡ß‘π ¥®à“¬„π√–À«à“ßªï :-

¥Õ°‡∫’È¬®à“¬ (ª√–°Õ∫¥â«¬¥Õ°‡∫’È¬®à“¬ ”À√—∫¥”‡π‘πß“π

   ·≈–¥Õ°‡∫’È¬®à“¬ ”À√—∫µâπ∑ÿπ‚§√ß°“√) 832,821,969 849,751,142 832,821,969 849,751,142

¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈ 50,706,456 30,259,143 50,666,904 30,218,841

√“¬°“√∑’Ë¡‘„™à‡ß‘π ¥ :-

≈¥∑ÿπ®¥∑–‡∫’¬π∑’ËÕÕ°·≈–™”√–·≈â«‡æ◊ËÕÀ—°¢“¥∑ÿπ – ¡ - 4,058,546,820 - 4,058,546,820

‚Õπ‡ª≈’Ë¬πª√–‡¿∑‡ß‘π≈ß∑ÿπ®“°‡ß‘π≈ß∑ÿπ√–¬–¬“«‡ªìπ‡ß‘π≈ß∑ÿπ™—Ë«§√“« 23,708,922 - 23,708,922 -

‚Õπ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å‡ªìπ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π 1,078,656,515 - 1,078,656,515 -

‚Õπ∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√‡ªìπ∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß 385,666,432 942,371,901 385,666,432 942,371,901

‰∂à∂ÕπÀÿâπ°Ÿâ‚¥¬°“√À—°°≈∫≈∫Àπ’È - - - 9,423,000

´◊ÈÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡·≈–√—∫§◊π‡ß‘π≈ß∑ÿπ®“°∫√‘…—∑¬àÕ¬‡æ◊ËÕÀ—°°≈∫≈∫Àπ’È - - - 64,200,000

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544ß∫°√–· ‡ß‘π ¥ (µàÕ)
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The accompanying notes are an integral part of the financial statements.

Consolidated (Baht) The Company Only (Baht)

Note 2002 2001 2002 2001

(Restated) (Restated)

Supplemental cash flows information :-

Cash paid during the year for :-

Interest expenses (consist of interest payment for

   operation and interest payment for project cost) 832,821,969 849,751,142 832,821,969 849,751,142

Corporate income tax 50,706,456 30,259,143 50,666,904 30,218,841

Non-cash transactions :-

Decrease in registered and paid-up capital against deficit - 4,058,546,820 - 4,058,546,820

Transfer of investments from long-term investments to current investments 23,708,922 - 23,708,922 -

Transfer of property, plant and equipment to property,

plant and equipment under financial lease 1,078,656,515 - 1,078,656,515 -

Transfer land and project development costs to land

and construction in progress 385,666,432 942,371,901 385,666,432 942,371,901

Redemption of debentures by offsetting - - - 9,423,000

Purchase of investment in associated company and return of

investment in subsidiary company by offsetting - - - 64,200,000

Statements of Cash Flows (continued)
Quality Houses Public Company Limited and its Subsidiaries
for the years ended 31 December 2002 and 2001
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1. ¢âÕ¡Ÿ≈∑—Ë«‰ª

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ®—¥µ—Èß¢÷Èπ‡ªìπ∫√‘…—∑®”°—¥µ“¡°ÆÀ¡“¬‰∑¬ ∫√‘…—∑œª√–°Õ∫°‘®°“√„πª√–‡∑»‰∑¬‚¥¬¡’∏ÿ√°‘®À≈—°§◊Õ°“√

æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π·ª√ ¿“æ‡ªìπ∫√‘…—∑¡À“™π®”°—¥ µ“¡°ÆÀ¡“¬«à“¥â«¬∫√‘…—∑¡À“™π®”°—¥‡¡◊ËÕ«—π∑’Ë 28 ¡‘∂ÿπ“¬π 2536

∑’Ëµ—Èß ”π—°ß“π„À≠à¢Õß∫√‘…—∑œµ“¡∑’Ë®¥∑–‡∫’¬πµ—ÈßÕ¬Ÿà ≥ ‡≈¢∑’Ë 66 Õ“§“√§‘«‡Œâ“ å Õ‚»° ™—Èπ 19 ·≈– ™—Èπ 21 ∂ππ ÿ¢ÿ¡«‘∑ 21 (Õ‚»°)

·¢«ß§≈Õß‡µ¬‡Àπ◊Õ ‡¢µ«—≤π“ °√ÿß‡∑æ¡À“π§√

2. À≈—°‡°≥±å„π°“√®—¥∑”ß∫°“√‡ß‘π√«¡

ß∫°“√‡ß‘π√«¡π’È‰¥â√«¡ß∫°“√‡ß‘π ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ¢Õß∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) (´÷ËßµàÕ‰ª

‡√’¬°«à“ ç∫√‘…—∑œé) ·≈–∫√‘…—∑¬àÕ¬ §◊Õ

Õ—µ√“√âÕ¬≈–¢Õß

°“√∂◊ÕÀÿâπ‚¥¬∫√‘…—∑œ

∫√‘…—∑¬àÕ¬ 2545 (%) 2544 (%) ≈—°…≥–∏ÿ√°‘®

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ 100 100 ≈ß∑ÿπ„π∫√‘…—∑µà“ßÊ

∫√‘…—∑ ‡ Á́π‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ 100 100 √—∫®â“ß∫√‘À“√Õæ“√å∑‡¡âπ∑å

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ 100 100 √—∫®â“ß∫√‘À“√Õ“§“√ ”π—°ß“π

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ 10 10 ‡®â“¢Õß∑’Ë¥‘π

(·≈–∂◊ÕÀÿâπ‚¥¬∫√‘…—∑ ‡ Á́π‡µÕ√åæÕ¬∑å  ·¡‡π®‡¡âπ∑å ®”°—¥

Õ’°„πÕ—µ√“√âÕ¬≈– 90)

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ - - ≈ß∑ÿπ„π∫√‘…—∑µà“ßÊ

(∂◊ÕÀÿâπ‚¥¬∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ „πÕ—µ√“√âÕ¬≈– 100)

®¥∑–‡∫’¬π∑’Ë∫√‘µ‘™ ‡«Õ√å®‘π ‰Õ å·≈π¥å

¬Õ¥ ‘π∑√—æ¬å√«¡·≈–√“¬‰¥â√«¡¢Õß∫√‘…—∑¬àÕ¬ ÷́Ëß√«¡Õ¬Ÿà„πß∫°“√‡ß‘π√«¡§‘¥‡ªìπÕ—µ√“√âÕ¬≈–¥—ßπ’È :-

Õ—µ√“√âÕ¬≈–¢Õß¬Õ¥ Õ—µ√“√âÕ¬≈–¢Õß¬Õ¥

 ‘π∑√—æ¬å√«¡¢Õß∫√‘…—∑¬àÕ¬ √“¬‰¥â√«¡¢Õß∫√‘…—∑¬àÕ¬

´÷Ëß√«¡Õ¬Ÿà„πß∫°“√‡ß‘π√«¡ ´÷Ëß√«¡Õ¬Ÿà„πß∫°“√‡ß‘π√«¡

∫√‘…—∑¬àÕ¬ 2545 (%) 2544 (%) 2545 (%) 2544 (%)

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ 0.7 0.1 0.5 -

∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ 0.3 0.3 0.2 -

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ - - - -

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ 0.4 0.3 0.2 -

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ - - - -

¬Õ¥§ß§â“ß·≈–√“¬°“√√–À«à“ß°—π∑’Ë¡’ “√– ”§—≠¢Õß∫√‘…—∑œ·≈–∫√‘…—∑¬àÕ¬‰¥âµ—¥ÕÕ°®“°ß∫°“√‡ß‘π√«¡π’È·≈â« ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬„π

ß∫°“√‡ß‘π¢Õß∫√‘…—∑œ°—∫ à«π¢ÕßºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑¬àÕ¬‰¥âµ—¥ÕÕ°®“° ß∫°“√‡ß‘π√«¡·≈â«

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
31 ∏—π«“§¡ 2545 ·≈– 2544À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π√«¡
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1. General Information

Quality Houses Public Company Limited was incorporated as a limited company under Thai laws. The Company operates its

business in Thailand and its principal activity is property development. The Company registered the change of its status to be a public

limited company under the Public Limited Companies Act on 28 June 1993.

The Company's registered head office is located at No. 66, Q. House Asoke, 19th and 21st Floor, Sukhumvit 21 (Asoke), Klong

Toey Nua, Wattana, Bangkok.

2. Basis of Consolidation

The consolidated financial statements include the financial statements for the years ended 31 December 2002 and 2001 of

Quality Houses Public Company Limited (hereinafter called çthe Companyé) and the following subsidiaries :

Percentage of shareholding

by the Company

Subsidiary companies 2002 (%) 2001 (%) Principal activities

Q.H. International Co., Ltd. 100 100 Holding company

Centre Point Management Co., Ltd. 100 100 Managing of service apartment

Q. House Office and Commercial Management Co., Ltd. 100 100 Managing of office building

Q.H. Management Co., Ltd. 10 10 Land owner

  (and 90% held by Centre Point Management Co., Ltd.)

Q.H. International (BVI) Co., Ltd. - - Holding company

  (100% held by Q.H. International Co., Ltd.) registered at British

  Virgin Island

Percentage of total assets and total revenues of the subsidiaries as included in the consolidated financial statements are as follows :-

Percentage of total assets Percentage of total revenues

of the subsidiaries as of the subsidiaries as

included in the consolidated included in the consolidated

financial satements financial satements

Subsidiary companies 2002 (%) 2001 (%) 2002 (%) 2001 (%)

Q.H. International Co., Ltd. 0.7 0.1 0.5 -

Centre Point Management Co., Ltd. 0.3 0.3 0.2 -

Q. House Office and Commercial Management Co., Ltd. - - - -

Q.H. Management Co., Ltd. 0.4 0.3 0.2 -

Q.H. International (BVI) Co., Ltd. - - - -

Balances and transactions between the Company and its subsidiaries have been eliminated from the consolidated financial

statements. Investments in subsidiaries in the financial statements of the Company only was eliminated with the subsidiaries'

shareholders' equity in preparing consolidated financial statements.

Notes to Consolidated Financial Statements
Quality Houses Public Company Limited and its Subsidiaries
31 December 2002 and 2001
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3. π‚¬∫“¬°“√∫—≠™’∑’Ë ”§—≠

ß∫°“√‡ß‘ππ’È®—¥∑”¢÷Èπµ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë°”Àπ¥‚¥¬  ¡“§¡π—°∫—≠™’·≈–ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ·Ààßª√–‡∑»‰∑¬´÷Ëß¡’º≈∫—ß§—∫µ“¡

æ√–√“™∫—≠≠—µ‘°“√∫—≠™’ æ.». 2543

π‚¬∫“¬°“√∫—≠™’∑’Ë ”§—≠¢Õß∫√‘…—∑œ·≈–∫√‘…—∑¬àÕ¬‚¥¬ √ÿª¡’¥—ßµàÕ‰ªπ’È :-

3.1 °“√√—∫√Ÿâ√“¬‰¥â

°) √“¬‰¥â®“°°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π

∫√‘…—∑œ√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π‡¡◊ËÕß“π°àÕ √â“ß‡ √Á®µ“¡ —≠≠“·≈–¡’°“√‚Õπ°√√¡ ‘∑∏‘Ï·°àºŸâ´◊ÈÕÀ≈—ß®“°‰¥â√—∫™”√–®“°

ºŸấ ◊ÈÕ§√∫∂â«π·≈â«

¢) √“¬‰¥â®“°°“√¢“¬Àπà«¬„πÕ“§“√™ÿ¥æ—°Õ“»—¬

∫√‘…—∑œ√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬Àπà«¬„πÕ“§“√™ÿ¥æ—°Õ“»—¬ ‡¡◊ËÕ‰¥â¡’°“√∑” —≠≠“®– ◊́ÈÕ®–¢“¬„π®”π«π∑’Ë‰¡àπâÕ¬°«à“√âÕ¬≈– 40

¢Õßæ◊Èπ∑’Ë∑’Ë‡ªî¥¢“¬·≈–‰¥â√—∫‡ß‘π™”√–¢—Èπµâπ®π∂÷ß√–¥—∫Àπ÷Ëß·≈â«µ“¡«‘∏’Õ—µ√“ à«π¢Õßß“π∑’Ë∑”‡ √Á® (Percentage-of-completion

method) Õ—µ√“ à«π¢Õßß“π∑’Ë∑”‡ √Á®∂◊Õµ“¡Õ—µ√“ à«π∑’Ëª√–‡¡‘π‚¥¬ºŸâ§«∫§ÿ¡‚§√ß°“√·≈–∑’Ëª√÷°…“

§) √“¬‰¥â®“°§à“‡™à“·≈–§à“∫√‘°“√

√“¬‰¥â®“°§à“‡™à“ÀâÕß·≈–§à“∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß„πÕ“§“√ ”π—°ß“π·≈–Õ“§“√æ—°Õ“»—¬®–√—∫√Ÿâ‡ªìπ√“¬‰¥âµ“¡‡°≥±å ‘∑∏‘

3.2 µâπ∑ÿπ°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π·≈–Àπà«¬„πÕ“§“√™ÿ¥æ—°Õ“»—¬

„π°“√§”π«≥À“µâπ∑ÿπ¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π ∫√‘…—∑œ‰¥â∑”°“√·∫àß √√µâπ∑ÿπ°“√æ—≤π“∑—ÈßÀ¡¥∑’Ë§“¥«à“®–‡°‘¥¢÷Èπ (‚¥¬§”π÷ß∂÷ßµâπ∑ÿπ∑’Ë

‡°‘¥¢÷Èπ®√‘ß¥â«¬) „Àâ°—∫∫â“πæ√âÕ¡∑’Ë¥‘π∑’Ë¢“¬‰¥âµ“¡‡°≥±åæ◊Èπ∑’Ë∑’Ë¢“¬ ·≈â«®÷ß√—∫√Ÿâ‡ªìπµâπ∑ÿπ¢“¬„πß∫°”‰√¢“¥∑ÿπµ“¡√“¬‰¥â®“°°“√¢“¬∑’Ë‰¥â

∫—π∑÷°‰«â

„π°“√§”π«≥À“µâπ∑ÿπ¢“¬Àπà«¬„πÕ“§“√™ÿ¥æ—°Õ“»—¬ ∫√‘…—∑œ‰¥â∑”°“√·∫àß √√µâπ∑ÿπ°“√æ—≤π“∑—ÈßÀ¡¥∑’Ë§“¥«à“®–‡°‘¥¢÷Èπ (‚¥¬

§”π÷ß∂÷ßµâπ∑ÿπ∑’Ë‡°‘¥¢÷Èπ®√‘ß¥â«¬) „Àâ°—∫Àπà«¬„πÕ“§“√™ÿ¥∑’Ë¢“¬‰¥âµ“¡‡°≥±å√“§“¢“¬ ·≈â«®÷ß√—∫√Ÿâ‡ªìπµâπ∑ÿπ¢“¬„πß∫°”‰√¢“¥∑ÿπµ“¡Õ—µ√“ à«π

¢Õßß“π∑’Ë∑”‡ √Á®

µâπ∑ÿπ°“√æ—≤π“· ¥ßµ“¡√“§“∑ÿπ ÷́Ëßª√–°Õ∫¥â«¬µâπ∑ÿπ∑’Ë¥‘π §à“ÕÕ°·∫∫ §à“ “∏“√≥Ÿª‚¿§ §à“°àÕ √â“ß·≈–¥Õ°‡∫’È¬∑’Ë‡°’Ë¬«¢âÕß

3.3 ∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß

∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß· ¥ßµ“¡√“§“∑ÿπ ÿ∑∏‘®“° ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ ‚¥¬¡’√“¬≈–‡Õ’¬¥

°“√§”π«≥√“§“∑ÿπ¥—ßπ’È :-

∑’Ë¥‘π - ∫√‘…—∑œ ∫—π∑÷°√“§“∑ÿπ¢Õß∑’Ë¥‘πµ“¡«‘∏’∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°‚¥¬·¬°∑’Ë¥‘πµ“¡·µà≈–‚§√ß°“√

ß“π√–À«à“ß°àÕ √â“ß - µâπ∑ÿπß“π√–À«à“ß°àÕ √â“ßª√–°Õ∫¥â«¬µâπ∑ÿπß“π°àÕ √â“ß ß“π “∏“√≥Ÿª‚¿§ à«π°≈“ß·≈–¥Õ°‡∫’È¬®à“¬∑’Ë∂◊Õ

‡ªìπµâπ∑ÿπ¢Õß‚§√ß°“√ ∫√‘…—∑œ ∫—π∑÷°µâπ∑ÿπß“π°àÕ √â“ß·≈–ß“π “∏“√≥Ÿª‚¿§µ“¡∑’Ë‡°‘¥¢÷Èπ®√‘ß

3.4 ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å·≈–§à“‡ ◊ËÕ¡√“§“

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å· ¥ßµ“¡√“§“∑ÿπÀ≈—ßÀ—°§à“‡ ◊ËÕ¡√“§“ – ¡·≈–§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å §à“‡ ◊ËÕ¡√“§“¢ÕßÕ“§“√·≈–

Õÿª°√≥å§”π«≥®“°√“§“∑ÿπ¢Õß ‘π∑√—æ¬å ‚¥¬„™â«‘∏’‡ âπµ√ßµ“¡Õ“¬ÿ°“√„™âß“π‚¥¬ª√–¡“≥¥—ßµàÕ‰ªπ’È :-

Õ“§“√ 30 ªï

 ‘π∑√—æ¬å∂“«√Õ◊Ëπ 5-10 ªï

‰¡à¡’°“√§‘¥§à“‡ ◊ËÕ¡√“§“ ”À√—∫∑’Ë¥‘π
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3. Significant Accounting Policies

The financial statements have been prepared in accordance with accounting standards pronounced by the Institute of

Certified Accountants and Auditors of Thailand which are effective under the Accounting Act B.E. 2543.

Significant accounting policies adopted by the Company and its subsidiaries are summarised  below :-

3.1 Revenue recognition

(a) Sales of land and houses

Sales of land and houses are recognised as revenue when the construction works are completed and the ownerships have

been transferred to buyers after all payments received from the buyers.

(b) Sales of residential condominium units

Sales of residential condominium units are recognised as revenue when sales contracts have been executed not less than

40 percent of the area opened for sales and initial payments have been received up to a certain level and are credited to

earnings under the percentage of completion method. The percentage of completion is based on the certain estimations as

made by the project surveyor and consultant.

(c) Rental and services income

Rental and related services income of units in office buildings and residential buildings are recognised on an

accrual basis.

3.2 Cost of land and houses sold and cost of residential condominium units sold

In determining the cost of land and houses sold, the anticipated total development costs (after recognising the cost

incurred to date) are attributed to units already sold on the basis of the salable area and then recognised as cost in the

earnings statement on the completion basis.

In determining the cost of residential condominium units sold, the anticipated total development costs (after recognising

the cost incurred to date) are attributed to units already sold on the basis of the sale value and then recognised as cost in the

earnings statement on the percentage of completion basis.

Development costs are stated at cost, consisting of cost of land, design fees, utilities, construction and related interest.

3.3 Land and construction in progress

Land and construction in progress are stated at cost less provision for loss on diminution in value of projects. The details

of cost calculation are as follows :-

Land - The Company records cost of land using the weighted average method, calculating it

separately for each project.

Construction in progress - Construction in progress consists of the cost of construction, public utility costs and

interest capitalised to cost of projects. The Company records cost of construction and

public utilities based on the actual cost incurred.

3.4 Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated depreciation and allowance for impairment of

assets. Depreciation of plant and equipment is calculated by reference to their cost on a straight-line basis over the

following estimated useful lives :-

Buildings 30 years

Others 5-10 years

No depreciation has been provided for land.
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3.5  ‘∑∏‘°“√‡™à“

 ‘∑∏‘°“√‡™à“· ¥ßµ“¡√“§“∑ÿπ ÿ∑∏‘®“°§à“µ—¥®”Àπà“¬ – ¡ ∫√‘…—∑œµ—¥®”Àπà“¬ ‘∑∏‘°“√‡™à“µ“¡«‘∏’‡ âπµ√ßµ“¡Õ“¬ÿ —≠≠“‡™à“

3.6 ‡ß‘π≈ß∑ÿπ

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ („πß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ) ·≈–∫√‘…—∑√à«¡· ¥ß¡Ÿ≈§à“µ“¡«‘∏’ à«π‰¥â‡ ’¬ ÷́Ëß°“√∫—π∑÷°µ“¡«‘∏’ à«π‰¥â‡ ’¬π’È

‡ß‘π≈ß∑ÿπ®–∫—π∑÷°§√—Èß·√°„π√“§“∑ÿπ∑’Ë´◊ÈÕ¡“·≈–„π·µà≈–ªï¿“¬À≈—ß®“°«—π∑’Ë´◊ÈÕ‡ß‘π≈ß∑ÿππ’È®–∂Ÿ°ª√—∫¥â«¬ à«π‰¥â‡ ’¬ ∑’Ë‡°‘¥®“°º≈°“√

¥”‡π‘πß“π¢Õß∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡µ“¡Õ—µ√“ à«π°“√≈ß∑ÿπ¢Õß∫√‘…—∑œ

‡ß‘π≈ß∑ÿπ„πÀ≈—°∑√—æ¬å‡æ◊ËÕ§â“· ¥ßµ“¡¡Ÿ≈§à“¬ÿµ‘∏√√¡ ∫√‘…—∑œ∫—π∑÷°°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢ÕßÀ≈—°∑√—æ¬å‡ªìπ√“¬°“√°”‰√À√◊Õ¢“¥∑ÿπ

„πß∫°”‰√¢“¥∑ÿπ

‡ß‘π≈ß∑ÿπ√–¬–¬“«„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ ÷́Ëß∫√‘…—∑œ∂◊Õ‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬· ¥ß¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡ ∫√‘…—∑œ√—∫√Ÿâ°“√

‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“À≈—°∑√—æ¬å¥—ß°≈à“«‡ªìπ√“¬°“√·¬°µà“ßÀ“°„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„πß∫¥ÿ≈®π°√–∑—Ëß®”Àπà“¬À≈—°∑√—æ¬å®÷ß∫—π∑÷°°“√

‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“π—Èπ„πß∫°”‰√¢“¥∑ÿπ

¡Ÿ≈§à“¬ÿµ‘∏√√¡¢ÕßÀ≈—°∑√—æ¬å®¥∑–‡∫’¬π§”π«≥‚¥¬√“§“‡ πÕ ◊́ÈÕ≈à“ ÿ¥ ≥  ‘Èπ«—π∑”°“√ ÿ¥∑â“¬¢Õßªï¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»

‰∑¬À√◊Õ¡Ÿ≈§à“ ‘π∑√—æ¬å ÿ∑∏‘ (Net Asset Value) ¢ÕßÀπà«¬≈ß∑ÿπ

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ´÷Ëß∂◊Õ‡ªìπ‡ß‘π≈ß∑ÿπ∑—Ë«‰ª· ¥ß¡Ÿ≈§à“µ“¡√“§“∑ÿπ ∫√‘…—∑œ®–∫—π∑÷°¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ∑—Ë«‰ª„π

ß∫°”‰√¢“¥∑ÿπ‡¡◊ËÕ√“§“µ“¡∫—≠™’ Ÿß°«à“¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π

∫√‘…—∑œ„™â«‘∏’∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°„π°“√§”π«≥µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ

3.7 §à“§«“¡π‘¬¡

§à“§«“¡π‘¬¡∑’Ë‡°‘¥®“°°“√∑’Ë∫√‘…—∑œ´◊ÈÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡„π√“§“∑’Ë Ÿß°«à“¡Ÿ≈§à“ ÿ∑∏‘µ“¡∫—≠™’¢Õß∫√‘…—∑√à«¡ ®–µ—¥®”Àπà“¬¿“¬„π

√–¬–‡«≈“µ“¡Õ“¬ÿ —≠≠“‡™à“¢Õß‚§√ß°“√¢Õß∫√‘…—∑√à«¡  à«π§à“§«“¡π‘¬¡µ‘¥≈∫∑’Ë‡°‘¥®“°°“√∑’Ë∫√‘…—∑œ´◊ÈÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ „π√“§“∑’ËµË”

°«à“¡Ÿ≈§à“ ÿ∑∏‘µ“¡∫—≠™’¢Õß∫√‘…—∑√à«¡®–µ—¥®”Àπà“¬‚¥¬„™â«‘∏’‡ âπµ√ß‡ªìπ‡«≈“ 5 ªï

„π√–À«à“ßªï∫√‘…—∑œ‰¥â‡ª≈’Ë¬πª√–¡“≥°“√∑“ß∫—≠™’‡°’Ë¬«°—∫°“√µ—¥®”Àπà“¬§à“§«“¡π‘¬¡∑’Ë‡°‘¥®“°°“√ ◊́ÈÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡

·ÀàßÀπ÷Ëß ®“°°“√µ—¥®”Àπà“¬¿“¬„π√–¬–‡«≈“µ“¡Õ“¬ÿ —≠≠“‡™à“¢Õß‚§√ß°“√ ¢Õß∫√‘…—∑√à«¡¥—ß°≈à“«‡ªìπ°“√µ—¥®”Àπà“¬¿“¬„π√–¬–‡«≈“ 5 ªï

3.8 ¥Õ°‡∫’È¬®à“¬∑’Ë∂◊Õ‡ªìπµâπ∑ÿπ

¥Õ°‡∫’È¬®à“¬∑’Ë‡°‘¥®“°°“√°Ÿâ¬◊¡‡æ◊ËÕ„™â„π√–À«à“ß°“√°àÕ √â“ß‚§√ß°“√µà“ßÊ ∂◊Õ‡ªìπ à«πÀπ÷Ëß¢Õß√“§“∑ÿπ¢Õß‚§√ß°“√·≈–®–À¬ÿ¥∫—π∑÷°

‡¡◊ËÕ‚§√ß°“√‡ √Á® ¡∫Ÿ√≥åÀ√◊ÕÀ¬ÿ¥™–ß—°≈ß®π°«à“®–¡’°“√¥”‡π‘π°“√æ—≤π“µàÕ‰ª

3.9 ≈Ÿ°Àπ’È°“√§â“·≈–§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠

≈Ÿ°Àπ’È°“√§â“· ¥ßµ“¡¡Ÿ≈§à“ ÿ∑∏‘∑’Ë®–‰¥â√—∫ ∫√‘…—∑œµ—Èß ”√Õß‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ ”À√—∫º≈¢“¥∑ÿπ‚¥¬ª√–¡“≥∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√‡°Á∫

‡ß‘π®“°≈Ÿ°Àπ’È‰¡à‰¥â ®”π«π ”√Õßπ’Èª√–¡“≥¢÷Èπ®“°ª√– ∫°“√≥å„π°“√‡°Á∫‡ß‘π„πÕ¥’µ ·≈–µ“¡ ∂“π–ªí®®ÿ∫—π¢Õß≈Ÿ°Àπ’È§ß§â“ß ≥ «—π∑’Ë„πß∫¥ÿ≈
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3.5 Leasehold rights

Leasehold rights are stated at cost less accumulated amortisation. The Company amortised leasehold rights on a

straight-line basis over the leasehold period.

3.6 Investments

Investments in subsidiary (in the financial statements of the Company only) and associated companies are stated

under the equity method of accounting. Under this method, the investment is recorded at cost. For each subsequent year, the

investment is adjusted to incorporate the Company's proportionate share of the operating results in the subsidiary and

associated companies.

Investments in securities held for trading are determined at fair value. Gains and losses arising from changes in value

of securities are included in the determination of earnings.

Long-term investments in marketable equity securities, which the Company intends to hold as available-for-sale

investments, are determined at fair value. The Company recognises changes in value of investments as a separate item under

shareholders' equity in the balance sheet until the securities are sold, when the change is included in determining earnings.

Fair value is based on the latest bid price of the last working day of year quoted by the Stock Exchange of Thailand,

or the net asset value of the unit trust at the balance sheet date.

Investment in other company, which the Company holds as other investments, are valued at cost. The Company

recognises loss on impairment of other investments in the earnings statements when the carrying amount exceeds the

recoverable value.

The weighted average method is used for computation of the cost of investments.

3.7 Goodwill

Goodwill which was incurred from the investments in an associated company being made at costs higher than the

associated company's net book value, is amortised over the project lease period of that company. Negative goodwill which

was incurred from the investments in another associated company being made at costs lower than the associated company's

net book value, is amortised on a straight-line basis over 5 years.

During the year, the Company changed its accounting estimation regarding the amortisation of goodwill arising from

the purchase of an investment in an associated company, from being amortised over the lease period of the project of that

company, such goodwill is now to be amortised over a period of 5 years.

3.8 Capitalisation of interest cost

Interest cost on borrowings for use in construction of the projects, is capitalised as part of the cost of those assets and

will be ceased when the projects are completed or when the construction is suspended until active development resumes.

3.9 Trade accounts receivable and allowance for doubtful debts

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

estimated collection losses that may incur in collection of receivables. The allowance is based on collection experience and

current status of receivables outstanding at the balance sheet date.
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3.10 ‡ß‘πµ√“µà“ßª√–‡∑»

√“¬°“√∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ÷́Ëß‡°‘¥¢÷Èπ√–À«à“ßªï ‰¥â·ª≈ß§à“‡ªìπ‡ß‘π∫“∑‚¥¬„™âÕ—µ√“·≈°‡ª≈’Ë¬π ≥ «—π∑’Ë∑’Ë‡°‘¥√“¬°“√  ‘π∑√—æ¬å·≈–

Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»§ß‡À≈◊ÕÕ¬Ÿà ≥ «—π∑’Ë„π ß∫¥ÿ≈‰¥â·ª≈ß§à“‡ªìπ‡ß‘π∫“∑‚¥¬„™âÕ—µ√“·≈°‡ª≈’Ë¬π ≥ «—π∑’Ë„πß∫¥ÿ≈

°”‰√·≈–¢“¥∑ÿπ∑’Ë‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ß„πÕ—µ√“·≈°‡ª≈’Ë¬π ‰¥â√«¡Õ¬Ÿà„π°“√§”π«≥º≈°“√¥”‡π‘πß“π

3.11 ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ª√–°Õ∫¥â«¬‡ß‘π ¥·≈–‡ß‘πΩ“°∏π“§“√∑ÿ°ª√–‡¿∑ ´÷Ëß‰¡à√«¡‡ß‘πΩ“°ª√–‡¿∑∑’ËµâÕß®à“¬§◊π‡¡◊ËÕ ‘Èπ

√–¬–‡«≈“∑’Ë°”Àπ¥‡°‘π°«à“ 3 ‡¥◊Õπ ·≈–‡ß‘πΩ“°∏π“§“√∑’Ëµ‘¥¿“√–§È”ª√–°—π

3.12 ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π

∫√‘…—∑œ‰¡à¡’π‚¬∫“¬∑’Ë®–ª√–°Õ∫∏ÿ√°√√¡µ√“ “√∑“ß°“√‡ß‘ππÕ°ß∫¥ÿ≈∑’Ë‡ªìπµ√“ “√Õπÿæ—π∏å‡æ◊ËÕ°“√‡°Áß°”‰√À√◊Õ‡æ◊ËÕ°“√§â“

‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈ª√–°Õ∫¥â«¬‡ß‘π ¥·≈–‡ß‘πΩ“°∏π“§“√ ‡ß‘π≈ß∑ÿπ ≈Ÿ°Àπ’È°“√§â“ ‡®â“Àπ’È°“√§â“·≈–‡ß‘π°Ÿâ¬◊¡

´÷Ëßπ‚¬∫“¬°“√∫—≠™’‡©æ“– ”À√—∫√“¬°“√·µà≈–√“¬°“√‰¥â‡ªî¥‡º¬·¬°‰«â„π·µà≈–À—«¢âÕ∑’Ë‡°’Ë¬«¢âÕß

3.13 °”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È∑’Ë¡’ªí≠À“

∫√‘…—∑œ∂◊ÕªØ‘∫—µ‘π‚¬∫“¬°“√∫—≠™’ ”À√—∫°“√ª√—∫‚§√ß √â“ßÀπ’È∑’Ë¡’ªí≠À“ ‚¥¬„π°√≥’ÕÕ°Àÿâπ¢Õß∫√‘…—∑œ‡æ◊ËÕ™”√–Àπ’È „Àâ·°à‡®â“Àπ’È

∫√‘…—∑œ ∫—π∑÷°º≈µà“ß√–À«à“ß√“§“µ“¡∫—≠™’¢ÕßÀπ’È∑’Ë‡°‘π°«à“¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß∑ÿπ‡√◊ÕπÀÿâπ∑’ËÕÕ°‡ªìπ°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È‚¥¬· ¥ß

‡ªìπ√“¬°“√æ‘‡»…„πß∫°”‰√¢“¥∑ÿπ

„π°√≥’∑’Ë‡®â“Àπ’È≈¥Àπ’È„Àâ ∫√‘…—∑œ∫—π∑÷°®”π«πÀπ’È∑’Ë‰¥â√—∫°“√≈¥Àπ’È‡©æ“– à«π∑’Ë‡°‘π°«à“®”π«π¢Õß¥Õ°‡∫’È¬∑’ËµâÕß®à“¬∑—ÈßÀ¡¥µ≈Õ¥Õ“¬ÿ

µ“¡ —≠≠“„À¡à ‡ªìπ°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È‚¥¬· ¥ß‡ªìπ√“¬°“√æ‘‡»…„πß∫°”‰√¢“¥∑ÿπ

3.14 °Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ

∫√‘…—∑œ·≈–æπ—°ß“π¢Õß∫√‘…—∑œ ‰¥â√à«¡°—π®—¥µ—Èß°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ¿“¬„µâ°“√Õπÿ¡—µ‘®“°°√–∑√«ß°“√§≈—ßµ“¡æ√–√“™∫—≠≠—µ‘

°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ æ.». 2530 ÷́Ëßª√–°Õ∫¥â«¬‡ß‘π∑’Ëæπ—°ß“π®à“¬ – ¡‡ªìπ√“¬‡¥◊Õπ·≈–‡ß‘π∑’Ë∫√‘…—∑œ®à“¬ ¡∑∫„Àâ„πÕ—µ√“√âÕ¬≈– 3 - 6 ¢Õß

§à“®â“ß ·≈–®–®à“¬„Àâ·°àæπ—°ß“π„π°√≥’∑’ËÕÕ°®“°ß“πµ“¡√–‡∫’¬∫«à“¥â«¬°Õß∑ÿπ¢Õß∫√‘…—∑œ

3.15 °”‰√µàÕÀÿâπ

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π§”π«≥‚¥¬°“√À“√°”‰√ ÿ∑∏‘ ”À√—∫ªï¥â«¬®”π«π∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°¢ÕßÀÿâπ “¡—≠∑’Ë∂◊Õ‚¥¬∫ÿ§§≈¿“¬πÕ°

∑’ËÕÕ°Õ¬Ÿà „π√–À«à“ßªï

°”‰√µàÕÀÿâπª√—∫≈¥§”π«≥‚¥¬°“√À“√°”‰√ ÿ∑∏‘ ”À√—∫ªï¥â«¬º≈√«¡¢Õß®”π«πÀÿâπ “¡—≠ ∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°∑’ËÕÕ°Õ¬Ÿà „π√–À«à“ßªï°—∫

®”π«π∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°¢ÕßÀÿâπ “¡—≠∑’Ë∫√‘…—∑œ Õ“®µâÕßÕÕ°‡æ◊ËÕ·ª≈ß„∫ ”§—≠· ¥ß ‘∑∏‘∑—Èß ‘Èπ„Àâ‡ªìπÀÿâπ “¡—≠

3.16 °“√„™âª√–¡“≥°“√∑“ß∫—≠™’

„π°“√®—¥∑”ß∫°“√‡ß‘πµ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª „π∫“ß°√≥’ ΩÉ“¬∫√‘À“√Õ“®µâÕß„™â°“√ª√–¡“≥°“√√“¬°“√∫—≠™’∫“ß√“¬°“√ ÷́Ëß

¡’º≈°√–∑∫µàÕ®”π«π‡ß‘π∑’Ë· ¥ß„πß∫°“√‡ß‘π·≈–À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ¥â«¬‡Àµÿπ’Èº≈∑’Ë‡°‘¥¢÷Èπ®√‘ß„π¿“¬À≈—ß®÷ßÕ“®·µ°µà“ß‰ª®“°

®”π«π∑’Ëª√–¡“≥‰«â
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3.10 Foreign currencies

Transactions in foreign currency during the year are translated into Baht at the rates ruling at the transaction dates.

Monetary assets and liabilities denominated in foreign currency outstanding at the balance sheet date are translated into Baht

at the rates ruling at the balance sheet date.

Exchange gains and losses are included in determining earnings.

3.11 Cash and cash equivalents

Cash and cash equivalents are cash and deposits at banks, excluded deposits at banks with an original maturity over 3

months and cash secured as collateral.

3.12 Financial instruments

The Company has no policy to speculate in or engage in the trading of any financial derivative instruments.

Financial instruments carried in the balance sheet include cash and bank balances, investments, trade accounts

receivable, trade accounts payable and loans. The particular recognition methods adopted are disclosed in the individual

policy statements associated with each item.

3.13 Gain from troubled debt restructurings

The Company adopts an accounting policy related to troubled debt restructuring whereby in case that debts are settled

through an issuance of the Company's shares to its creditors, the excess of the extinguished debt over the fair value of the

shares is recognised as an extraordinary gain in the earnings statements.

When the debt restructuring involves a waiver of debts, a portion of the waived debts that exceeds the aggregate amount

of interest expenses to be incurred over the term of the new agreement is recognised as an extraordinary gain in the

earnings statements.

3.14 Staff provident fund

The Company and its employees have jointly established a provident fund as approved by the Ministry of Finance in

accordance with the Provident Fund Act B.E. 2530. The fund is to be contributed to by both the employees and the Company

on a monthly basis at the rates of 3-6 percent of employee wages, and will be paid to employees upon termination in

accordance with the rules of the Company's provident fund.

3.15 Earnings per share

Basic earnings per share is calculated by dividing the net earnings for the year by the weighted average number of

ordinary shares held by outside shareholders in issue during the year.

Diluted earnings per share is calculated by dividing net earnings for the year by the sum of the weighted average

number of ordinary shares in issue during the year and the weighted average number of ordinary shares which might need to be

issued for the conversion of the warrants into ordinary shares.

3.16 Use of accounting estimates

Preparation of financial statements in conformity with generally accepted accounting principles requires management to

make estimates for certain accounting transactions, affecting amounts reported in the financial statements and notes related

thereto. Subsequent actual results may differ from these estimates.
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4. °“√‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬°“√∫—≠™’

„πªï 2545 ∫√‘…—∑œ‰¥â‡ª≈’Ë¬π·ª≈ß«‘∏’°“√∫—π∑÷°µâπ∑ÿπ¢Õß ‚¡ √·≈– √–«à“¬πÈ”¢Õß‚§√ß°“√∫â“π®—¥ √√‚¥¬ª√—∫ª√ÿß®“°‡¥‘¡∑’Ë‡§¬∫—π∑÷°‡ªìπ

 à«πÀπ÷Ëß¢Õß∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å¡“∫—π∑÷°‡ªìπµâπ∑ÿπ°“√æ—≤π“‚§√ß°“√Õ —ßÀ“√‘¡∑√—æ¬å·≈–®—¥ √√‡ªìπµâπ∑ÿπ°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘πµ“¡

æ◊Èπ∑’Ë¢“¬ °“√ª√—∫ª√ÿßπ’È∑”„Àâ∫√‘…—∑œ¡’°”‰√ ÿ∑∏‘ ”À√—∫ªï 2545 ·≈– 2544 ≈¥≈ß‡ªìπ®”π«π 5.1 ≈â“π∫“∑ ·≈– 5.3 ≈â“π∫“∑ µ“¡≈”¥—∫

º≈ – ¡¢Õß°“√ª√—∫ª√ÿß‰¥â· ¥ß‰«â„πÀ—«¢âÕ çº≈ – ¡®“°°“√‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬°“√∫—≠™’‡°’Ë¬«°—∫µâπ∑ÿπ°“√æ—≤π“‚§√ß°“√Õ —ßÀ“√‘¡∑√—æ¬åé „πß∫

· ¥ß°“√‡ª≈’Ë¬π·ª≈ß à«π¢ÕßºŸâ∂◊ÕÀÿâπ·≈â« ·≈–º≈°√–∑∫®“°°“√‡ª≈’Ë¬π·ª≈ß«‘∏’°“√∫—≠™’¥—ß°≈à“«‰¥â¡’°“√ª√—∫ª√ÿß„πß∫°“√‡ß‘πªï 2544 ∑’Ëπ”¡“

· ¥ß‡ª√’¬∫‡∑’¬∫·≈â«

5. ‡ß‘π≈ß∑ÿπ™—Ë«§√“«
ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544

√“§“∑ÿπ ¡Ÿ≈§à“¬ÿµ‘∏√√¡ √“§“∑ÿπ ¡Ÿ≈§à“¬ÿµ‘∏√√¡

µ—Î«‡ß‘π§≈—ß - ∏π“§“√·Ààßª√–‡∑»‰∑¬ 200,000,000 200,000,000 - -

À≈—°∑√—æ¬å‡æ◊ËÕ§â“

Àπà«¬≈ß∑ÿπ - °Õß∑ÿπ‡ªî¥π§√∏π™‚√‡¥Õ√å Õ‘π§—¡ ‚°≈¥å - - 50,000,000 51,200,815

À≈—°∑√—æ¬å®¥∑–‡∫’¬π

- ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) 105,133,072 95,011,180 29,426,946 32,605,690

- ∫√‘…—∑À≈—°∑√—æ¬å ´‘°‚°â ®”°—¥ (¡À“™π) 3,503,243 3,498,600 - -

308,636,315 298,509,780 79,426,946 83,806,505

°”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ (10,126,535) - 4,379,559 -

298,509,780 298,509,780 83,806,505 83,806,505

‡ß‘π≈ß∑ÿπ„πÀ≈—°∑√—æ¬å®¥∑–‡∫’¬π¢Õß∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) (∫√‘…—∑√à«¡) ‡ªìπ‡ß‘π≈ß∑ÿπ∑’Ë∫√‘…—∑œ∂◊Õ‰«â‚¥¬¡’«—µ∂ÿª√– ß§å

‡æ◊ËÕ ◊́ÈÕ¢“¬„π™à«ß‡«≈“Õ—π —Èπ ∫√‘…—∑œ®÷ß‰¥â®—¥ª√–‡¿∑‡ß‘π≈ß∑ÿπ ¥—ß°≈à“«‰«â‡ªìπ ç‡ß‘π≈ß∑ÿπ™—Ë«§√“«é „πß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 Àÿâπ

¥—ß°≈à“«§ß‡À≈◊ÕÕ¬Ÿà‡ªìπ®”π«π 41.3 ≈â“πÀÿâπ (2544 : 8.5 ≈â“πÀÿâπ)

„π√–À«à“ßªï ∫√‘…—∑œ‰¥â√—∫®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘®“°°“√„™â ‘∑∏‘®Õß´◊ÈÕÀÿâπ “¡—≠‡æ‘Ë¡∑ÿπ„À¡à¢Õß∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥

(¡À“™π) µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ ¥—ßπ’È

- „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‰¥â√—∫®—¥ √√®“°Àÿâπ∑’Ë∫√‘…—∑œ∂◊Õ‰«â

‡ªìπ‡ß‘π≈ß∑ÿπ™—Ë«§√“« 5.5 ≈â“πÀπà«¬

- „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‰¥â√—∫®—¥ √√®“°Àÿâπ∑’Ë∫√‘…—∑œ∂◊Õ‰«â

‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ (µ“¡∑’Ë°≈à“«„πÀ¡“¬‡Àµÿ 10) 35.4 ≈â“πÀπà«¬

„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë‰¥â√—∫®—¥ √√∑—ÈßÀ¡¥ 40.9 ≈â“πÀπà«¬

„π‡¥◊Õπ°—π¬“¬π 2545 ∫√‘…—∑œ‰¥â®”Àπà“¬„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«‰ª∑—Èß®”π«π ‡°‘¥º≈°”‰√®“°°“√®”Àπà“¬„∫ ”§—≠· ¥ß ‘∑∏‘®”π«π√«¡ 30

≈â“π∫“∑ ∫√‘…—∑œ‰¥â∫—π∑÷°°”‰√¥—ß°≈à“«‚¥¬· ¥ß‰«â‡ªìπ√“¬‰¥âÕ◊Ëπ„πß∫°”‰√¢“¥∑ÿπ



Annual Report 2002 >> Quality Houses Public Company Limited

121

4. Change in Accounting Policy

In 2002, the Company made a change to its accounting for the costs of clubhouses and swimming pools whereby, from

previously being recorded as part of çProperty, plant and equipmenté, they were instead recorded as a project development cost

and allocated to the costs of sales of land and houses, based on salable area. The adjustment has the effect of decreasing the net

earnings for the years ended 31 December 2002 and 2001 by Baht 5.1 million and Baht 5.3 million, respectively. The cumulative effect

of the adjustment has been presented under the heading of çCumulative effect of the change in accounting policy for project

development costsé in the statements of changes in shareholders' equity. The financial statements of 2001, as presented herein for

comparative purposes, have been restated to reflect the effect of the accounting change.

 5. Current Investments
Consolidated and the Company Only (Baht)

2002 2001

Cost Fair value Cost Fair value

Treasury bills - Bank of Thailand 200,000,000 200,000,000 - -

Trading securities

Unit trust - Nakornthon Schroder Income Gold Fund - - 50,000,000 51,200,815

Listed securities

- Home Product Center Plc. 105,133,072 95,011,180 29,426,946 32,605,690

- SICCO Securities Plc. 3,503,243 3,498,600 - -

308,636,315 298,509,780 79,426,946 83,806,505

Unrealised gain (loss) on changes in value of investments (10,126,535) - 4,379,559 -

298,509,780 298,509,780 83,806,505 83,806,505

The investment in listed security of Home Product Center Plc. (an associated company) is held for short-term trading purposes.

The Company has therefore classified this investment under çCurrent investmentsé in the balance sheets. As at 31 December 2002,

41.3 million shares (2001 : 8.5 million shares) of that company were held for the above objective.

During the year, the Company obtained an allotment of warrants from Home Product Center Plc. as a result of its subscription

to the issuance of that company's new ordinary shares, in proportion to its shareholdings, as detailed below :-

- Warrants allotted as result of subscription to shares which the

Company holds as current investment 5.5 million units

- Warrants allotted as result of subscription to shares which the

Company holds as investment in associated company

(as discussed in Note 10) 35.4 million units

Total warrants allotted 40.9 million units

In September 2002, the Company sold all of these warrants and recorded the Baht 30 million gain on the sale of the warrants

as other income in the earnings statements.
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6. ≈Ÿ°Àπ’È°“√§â“
ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

≈Ÿ°Àπ’È°“√§â“ - Õ —ßÀ“√‘¡∑√—æ¬å

¡Ÿ≈§à“ß“π∑’Ë‡ √Á®·µà¬—ß‰¡à∂÷ß°”Àπ¥™”√–

- ®“°°“√√—∫®â“ß √â“ß∫â“π 7,543,469 7,543,469 7,543,469 7,543,469

≈Ÿ°Àπ’È§à“ß«¥∑’Ë§â“ß™”√–µ“¡ —≠≠“

- ®“°°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π 52,661,134 81,627,687 52,661,134 81,627,687

60,204,603 89,171,156 60,204,603 89,171,156

√“¬‰¥â§à“‡™à“·≈–§à“∫√‘°“√§â“ß√—∫

- Õ“§“√æ—°Õ“»—¬ 15,974,415 13,865,378 15,974,415 13,865,378

- Õ“§“√ ”π—°ß“π 7,105,227 4,709,415 7,105,227 4,709,415

23,079,642 18,574,793 23,079,642 18,574,793

√«¡ 83,284,245 107,745,949 83,284,245 107,745,949

≈Ÿ°Àπ’Èæπ—°ß“π 10,043,000 51,033,000 10,043,000 51,033,000

À—° : §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (7,847,524) (8,986,305) (7,847,524) (8,986,305)

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ 85,479,721 149,792,644 85,479,721 149,792,644

≈Ÿ°Àπ’Èæπ—°ß“π ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ‡ªìπ≈Ÿ°Àπ’È®“°°“√¢“¬∑’Ë¥‘π„Àâæπ—°ß“π¢Õß∫√‘…—∑œ

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ¡’ —≠≠“®– ◊́ÈÕ®–¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π ”À√—∫‚§√ß°“√¢“¬∫â“πæ√âÕ¡∑’Ë¥‘π∑’Ë¬—ß‰¡à‰¥â√—∫√Ÿâ√“¬‰¥â‡ªìπ®”π«π‡ß‘π

∑—ÈßÀ¡¥ª√–¡“≥ 88 ≈â“π∫“∑ (2544 : 309 ≈â“π∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ¡Ÿ≈§à“¢Õß≈Ÿ°Àπ’È°“√§â“·¬°µ“¡Õ“¬ÿÀπ’È¥—ßπ’È

√–¬–‡«≈“§â“ß™”√– ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ

(æ—π∫“∑) (æ—π∫“∑)

2545 2544 2545 2544

≈Ÿ°Àπ’È°“√§â“ - Õ —ßÀ“√‘¡∑√—æ¬å

‰¡à‡°‘π 3 ‡¥◊Õπ 5,595 1,735 5,595 1,735

3 - 6 ‡¥◊Õπ 570 421 570 421

6 - 12 ‡¥◊Õπ - 129 - 129

¡“°°«à“ 12 ‡¥◊Õπ 573 4,426 573 4,426

6,738 6,711 6,738 6,711

∫«° : ≈Ÿ°Àπ’È∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– 8,905 8,921 8,905 8,921

≈Ÿ°Àπ’È∑’Ë∂÷ß°”Àπ¥‚Õπ 44,562 73,539 44,562 73,539

60,205 89,171 60,205 89,171

√“¬‰¥â§à“‡™à“·≈–§à“∫√‘°“√§â“ß√—∫

‰¡à‡°‘π 3 ‡¥◊Õπ 20,989 14,781 20,989 14,781

3 - 6 ‡¥◊Õπ 704 1,843 704 1,843

6 - 12 ‡¥◊Õπ 729 432 729 432

¡“°°«à“ 12 ‡¥◊Õπ 657 1,519 657 1,519

23,079 18,575 23,079 18,575

√«¡ 83,284 107,746 83,284 107,746

≈Ÿ°Àπ’Èæπ—°ß“π 10,043 51,033 10,043 51,033

À—° : §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (7,847) (8,986) (7,847) (8,986)

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ 85,480 149,793 85,480 149,793
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6. TRADE ACCOUNTS RECEIVABLE
Consolidated (Baht) The Company Only (Baht)

2002 2001 2002 2001

Accounts receivable - real estate

Unbilled completed work

- Construction service 7,543,469 7,543,469 7,543,469 7,543,469

Installments due as per sales contract

- Sales of land and houses 52,661,134 81,627,687 52,661,134 81,627,687

60,204,603 89,171,156 60,204,603 89,171,156

Rental and service receivables

- Residential buildings 15,974,415 13,865,378 15,974,415 13,865,378

- Office buildings 7,105,227 4,709,415 7,105,227 4,709,415

23,079,642 18,574,793 23,079,642 18,574,793

Total 83,284,245 107,745,949 83,284,245 107,745,949

Accounts receivable - staff 10,043,000 51,033,000 10,043,000 51,033,000

Less : Allowance for doubtful debts (7,847,524) (8,986,305) (7,847,524) (8,986,305)

Accounts receivable, net 85,479,721 149,792,644 85,479,721 149,792,644

Accounts receivable - staff as at 31 December 2002 and 2001 are receivables from sales of land to the Company's staff.

As at 31 December 2002, the total contracts amount for sales of land and houses which not yet recognised income are approximately

Baht 88 million (2001 : Baht 309 million).

As at 31 December 2002 and 2001, the balances of receivable are classified by aging as follows :-

Overdue Consolidated The Company Only

(Thousand Baht) (Thousand Baht)

2002 2001 2002 2001

Accounts receivable - real estate

Not over 3 months 5,595 1,735 5,595 1,735

3 - 6 months 570 421 570 421

6 - 12 months - 129 - 129

Over 12 months 573 4,426 573 4,426

6,738 6,711 6,738 6,711

Add : Undue receivable 8,905 8,921 8,905 8,921

Due receivable - transfer 44,562 73,539 44,562 73,539

60,205 89,171 60,205 89,171

Rental and service receivables

Not over 3 months 20,989 14,781 20,989 14,781

3 - 6 months 704 1,843 704 1,843

6 - 12 months 729 432 729 432

Over 12 months 657 1,519 657 1,519

23,079 18,575 23,079 18,575

Total 83,284 107,746 83,284 107,746

Accounts receivable - staff 10,043 51,033 10,043 51,033

Less : Allowance for doubtful debts (7,847) (8,986) (7,847) (8,986)

Accounts receivable, net 85,480 149,793 85,480 149,793
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7. ∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß
ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544

 ”√Õß‡º◊ËÕ (ª√—∫ª√ÿß„À¡à)

º≈¢“¥∑ÿπ®“°

µâπ∑ÿπ ß“π√–À«à“ß °“√≈¥≈ß¢Õß ¡Ÿ≈§à“ ÿ∑∏‘ ¡Ÿ≈§à“ ÿ∑∏‘

‚§√ß°“√ ∑’Ë¥‘π ¥Õ°‡∫’È¬ °àÕ √â“ß √«¡ ¡Ÿ≈§à“‚§√ß°“√ ¢Õß‚§√ß°“√ ¢Õß‚§√ß°“√

«√“√¡¬å 69 - - - - - - 35,612

«√“√¡¬å 81 45,308,466 11,322,247 4,431,931 61,062,644 (31,818,394) 29,244,250 29,206,839

∫â“πª∑ÿ¡«—π - - 5,794,501 5,794,501 - 5,794,501 5,654,501

æƒ°…å¿‘√¡¬å - ªîòπ‡°≈â“ 37,494,393 49,752,231 59,657,469 146,904,093 (28,746,079) 118,158,014 107,849,828

æƒ°…å¿‘√¡¬å - ∫“ß¢ÿπ‡∑’¬π - - - - - - 47,623,877

≈—¥¥“√¡¬å - √—µπ“∏‘‡∫»√å 51,482,194 68,860,177 110,035,630 230,378,001 (33,255,402) 197,122,599 322,791,825

≈—¥¥“√¡¬å - ªîòπ‡°≈â“ 41,709,339 61,973,076 19,239,878 122,922,293 (31,472,611) 91,449,682 126,354,512

≈—¥¥“√¡¬å - ‡™’¬ß„À¡à 33,052,998 43,094,713 45,966,912 122,114,623 (25,976,371) 96,138,252 119,711,783

«√“√¡¬å - ‡∑æ“√—°…å 44,836,007 80,628,747 80,489,889 205,954,643 (54,466,905) 151,487,738 272,764,043

«√“√¡¬å -  ÿ«‘π∑«ß»å 2,056,068 4,527,837 5,655,533 12,239,438 (2,838,122) 9,401,316 82,993,568

æƒ°…å¿‘√¡¬å - ªîòπ‡°≈â“ (‡≈§‚´π) 29,640,363 31,575,893 39,132,347 100,348,603 (12,369,870) 87,978,733 204,752,807

«√“√¡¬å -  «π∏π∫ÿ√’√¡¬å 18,090,064 21,882,894 43,394,468 83,367,426 (24,369,235) 58,998,191 219,272,688

«√“√¡¬å 81 (2) 175,848,581 199,383,519 238,549,612 613,781,712 (88,655,844) 525,125,868 507,419,755

≈—¥¥“√¡¬å - ªîòπ‡°≈â“ 2 424,314,798 397,391,439 207,022,969 1,028,729,206 (215,662,943) 813,066,263 832,366,448

æƒ°…å¿‘√¡¬å - æ√–√“¡ 2 174,038,117 66,642,691 180,704,158 421,384,966 (67,380,723) 354,004,243 328,846,785

«√“√¡¬å - ‡∑æ“√—°…å 2 91,735,964 120,372,136 193,633,396 405,741,496 (57,144,627) 348,596,869 -

«√“√¡¬å -  «π∏π∫ÿ√’√¡¬å 2 99,969,013 84,995,074 225,226,824 410,190,911 - 410,190,911 -

 “∏√‡Œâ“ å 4,932,736 353,875 17,869,614 23,156,225 (6,798,871) 16,357,354 16,357,354

™–Õ”≈Õß∫’™ 1 423,333 2,586,600 3,748,268 6,758,201 - 6,758,201 6,758,201

√«¡ 1,274,932,434 1,245,343,149 1,480,553,399 4,000,828,982 (680,955,997) 3,319,872,985 3,230,760,426

„πªï 2543 ∫√‘…—∑œ‰¥â®—¥„ÀâºŸâª√–‡¡‘π√“§“Õ‘ √–∑”°“√ª√–‡¡‘π¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß∑ÿ°‚§√ß°“√¢Õß∫√‘…—∑œ ·≈–

‰¥â∫—π∑÷°º≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ ”À√—∫‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ßµ“¡√“¬ß“π°“√ª√–‡¡‘πµË”°«à“

√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑œ‡≈◊Õ°∑’Ë®–‰¡à∫—π∑÷° à«π‡°‘π®“°°“√µ’√“§“∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß ”À√—∫‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡

µ“¡√“¬ß“π°“√ª√–‡¡‘π Ÿß°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ ‚¥¬¬—ß§ß∫—π∑÷°µ“¡√“§“∑ÿπ‡¥‘¡

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑œ‰¥â√«¡µâπ∑ÿπ°“√°Ÿâ¬◊¡‡¢â“‡ªìπµâπ∑ÿπ¢Õß∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß®”π«π 206 ≈â“π∫“∑ (2544 : 216 ≈â“π∫“∑)

∫√‘…—∑œ‰¥âπ”∑’Ë¥‘π·≈– ‘Ëßª≈Ÿ° √â“ß∫π∑’Ë¥‘π à«π„À≠à‰ª®¥®”πÕß‰«â°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘π‡æ◊ËÕ §È”ª√–°—π‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∫“ß à«π
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7. Land and Construction in Progress
Consolidated and The Company Only (Baht)

2002 2001

Provision for (Restated)

Construction loss on

Interest under diminution in Net project Net project

Projects Land cost development Total value of projects value value

Vararom 69 - - - - - - 35,612

Vararom 81 45,308,466 11,322,247 4,431,931 61,062,644 (31,818,394) 29,244,250 29,206,839

Baan Pathumwan - - 5,794,501 5,794,501 - 5,794,501 5,654,501

Preukpirom - Pinklao 37,494,393 49,752,231 59,657,469 146,904,093 (28,746,079) 118,158,014 107,849,828

Preukpirom - Bangkhuntien - - - - - - 47,623,877

Laddarom - Rattanatibeth 51,482,194 68,860,177 110,035,630 230,378,001 (33,255,402) 197,122,599 322,791,825

Laddarom - Pinklao 41,709,339 61,973,076 19,239,878 122,922,293 (31,472,611) 91,449,682 126,354,512

Laddarom - Chiengmai 33,052,998 43,094,713 45,966,912 122,114,623 (25,976,371) 96,138,252 119,711,783

Vararom - Teparak 44,836,007 80,628,747 80,489,889 205,954,643 (54,466,905) 151,487,738 272,764,043

Vararom - Suwintawong 2,056,068 4,527,837 5,655,533 12,239,438 (2,838,122) 9,401,316 82,993,568

Preukpirom - Pinklao (Lake zone) 29,640,363 31,575,893 39,132,347 100,348,603 (12,369,870) 87,978,733 204,752,807

Vararom - Suanthonburirom 18,090,064 21,882,894 43,394,468 83,367,426 (24,369,235) 58,998,191 219,272,688

Vararom 81 (2) 175,848,581 199,383,519 238,549,612 613,781,712 (88,655,844) 525,125,868 507,419,755

Laddarom - Pinklao 2 424,314,798 397,391,439 207,022,969 1,028,729,206 (215,662,943) 813,066,263 832,366,448

Preukpirom - Rama II 174,038,117 66,642,691 180,704,158 421,384,966 (67,380,723) 354,004,243 328,846,785

Vararom - Teparak 2 91,735,964 120,372,136 193,633,396 405,741,496 (57,144,627) 348,596,869 -

Vararom - Suanthonburirom 2 99,969,013 84,995,074 225,226,824 410,190,911 - 410,190,911 -

Sathorn House 4,932,736 353,875 17,869,614 23,156,225 (6,798,871) 16,357,354 16,357,354

Cha-am Long Beach 1 423,333 2,586,600 3,748,268 6,758,201 - 6,758,201 6,758,201

Total 1,274,932,434 1,245,343,149 1,480,553,399 4,000,828,982 (680,955,997) 3,319,872,985 3,230,760,426

During 2000, the Company hired an independent valuer to appraise the fair value of the land and construction in progress of all

of its projects. The Company recorded provision for loss on diminution in the value of the projects as the fair value of the land

and construction per the appraisal report was lower than the net book value. However, the Company has chosen not to record the

surplus from the revaluation of project land and construction in progress with appraisal values in excess of net book value, and these

assets are presented at their historical cost.

During the current year, the Company included borrowing costs of Baht 206 million (2001 : Baht 216 million) as cost of çLand

and construction in progressé.

The Company has mortgaged most of its plots of land and structures thereon with banks and financial institutions to secure the

certain part of long-term loans.
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8. √“¬°“√∏ÿ√°‘®°—∫°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

8.1 „π√–À«à“ßªï ∫√‘…—∑œ¡’√“¬°“√∏ÿ√°‘®∑’Ë ”§—≠°—∫∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π (‡°’Ë¬«¢âÕß‚¥¬¡’°√√¡°“√·≈–/À√◊Õ ºŸâ∂◊ÕÀÿâπ·≈–°“√∫√‘À“√√à«¡°—π) √“¬°“√

∏ÿ√°‘®¥—ß°≈à“« “¡“√∂ √ÿª‰¥â¥—ßπ’È :-

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ π‚¬∫“¬°“√°”Àπ¥√“§“

(≈â“π∫“∑) (≈â“π∫“∑)

2545 2544 2545 2544

§à“«— ¥ÿ°àÕ √â“ß®à“¬ 192.5 103.1 192.5 103.1 µË”°«à“√“§“∑’Ë∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π

¢“¬„Àâ∫ÿ§§≈¿“¬πÕ°ª√–¡“≥

√âÕ¬≈– 10

§à“∑’Ëª√÷°…“®à“¬ 0.5 4.0 0.5 4.0 √“§“µ“¡ —≠≠“

§à“‡™à“√—∫ 13.7 14.0 13.7 14.0 √“§“µ“¡ —≠≠“

¥Õ°‡∫’È¬√—∫ 5.3 0.3 7.9 0.6 MLR ∫«°Õ—µ√“§ß∑’Ë,

√âÕ¬≈– 9.41 µàÕªï

¥Õ°‡∫’È¬®à“¬ - - - 0.4 √âÕ¬≈– 8.5 µàÕªï

¥Õ°‡∫’È¬®à“¬µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π 67.8 - 67.8 - 7.2 ≈â“π∫“∑µàÕ‡¥◊Õπ

§à“∏√√¡‡π’¬¡°“√„™â∑’Ë¥‘π - - 8.8 - µ“¡∑’Ëµ°≈ß√à«¡°—π

¬Õ¥§ß§â“ß¢Õß√“¬°“√∏ÿ√°‘®°—∫°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π‰¥â· ¥ß„πß∫¥ÿ≈‡ªìπ à«πÀπ÷Ëß¢Õß√“¬°“√„πß∫¥ÿ≈ ·≈–· ¥ß‡ªìπ√“¬°“√·¬°µà“ß

À“°„πß∫¥ÿ≈¿“¬„µâ√“¬°“√¥—ßπ’È

ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

≈Ÿ°Àπ’È°“√§â“

∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) 1,610,009 355,714 1,610,009 355,714

∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕæ‡æÕ√åµ’È ®”°—¥ - 7,843 - 7,843

∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ 27,619 15,083 27,619 15,083

∫√‘…—∑ ‡§√¥‘µøÕß´‘‡Õ√å ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ 114,678 21,044 114,678 21,044

1,752,306 399,684 1,752,306 399,684

≈Ÿ°Àπ’ÈÕ◊Ëπ

∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑À≈—°∑√—æ¬å ¬Ÿ‰π‡µÁ¥ ®”°—¥ (¡À“™π) 21,447,474 - 21,447,474 -

‡ß‘π¡—¥®”°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√

°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å 21,600,000 - 21,600,000 -

‡®â“Àπ’È°“√§â“

∫√‘…—∑√à«¡

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) 7,550,865 6,112,572 7,550,865 6,112,572

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ 6,162,410 3,081,214 6,162,410 3,081,214

13,713,275 9,193,786 13,713,275 9,193,786
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8. RELATED PARTY TRANSACTIONS

8.1 During the years, the Company had significant business transactions with its related companies (related by ways of

common directors and/or common shareholders and managements). The transactions are summarised belows :-

Consolidated The Company Only Pricing policy

(Million Baht) (Million Baht)

2002 2001 2002 2001

Material cost 192.5 103.1 192.5 103.1 Approximately 10 percent less

than price charged by the

related company to third parties

Advisory fee 0.5 4.0 0.5 4.0 Contract value

Rental income 13.7 14.0 13.7 14.0 Contract value

Interest income 5.3 0.3 7.9 0.6 MLR plus certain rate,

9.41 percent per annum

Interest expenses - - - 0.4 8.5 percent per annum

Interest expenses under financial lease 67.8 - 67.8 - Baht 7.2 million per month

Land access fee - - 8.8 - By mutual agreement

The outstanding balances of the above transactions have been shown in balance sheets as certain parts of balance

sheets items and shown as separate items as follows :-

Consolidated (Baht) The Company Only (Baht)

2002 2001 2002 2001

Trade accounts receivable

Related companies

Land and Houses Plc. 1,610,009 355,714 1,610,009 355,714

Siam Thani Property Co., Ltd. - 7,843 - 7,843

Siam Thani Real Estate Co., Ltd. 27,619 15,083 27,619 15,083

Credit Foncier Land and Houses Co., Ltd. 114,678 21,044 114,678 21,044

1,752,306 399,684 1,752,306 399,684

Other receivable

Related company

United Securities Plc. 21,447,474 - 21,447,474 -

Deposit for lease of land and buildings

Related party

Quality Houses Property Fund 21,600,000 - 21,600,000 -

Trade accounts payable

Associated companies

Home Product Center Plc. 7,550,865 6,112,572 7,550,865 6,112,572

Quality Construction Products Co., Ltd. 6,162,410 3,081,214 6,162,410 3,081,214

13,713,275 9,193,786 13,713,275 9,193,786
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ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

§à“„™â®à“¬§â“ß®à“¬

∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) 385,369 - 385,369 -

∫√‘…—∑À≈—°∑√—æ¬å ¬Ÿ‰π‡µÁ¥ ®”°—¥ (¡À“™π) 3,711,760 - 3,711,760 -

4,097,129 - 4,097,129 -

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π

°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å 1,364,999,993 - 1,364,999,993 -

ß∫°“√‡ß‘π√«¡ (∫“∑) π‚¬∫“¬°“√§‘¥µâπ∑ÿπ

2545 2544 °Ÿâ¬◊¡√–À«à“ß°—π

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ 382,253 - MLR

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ - 10,881,780 MLR

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 81,531,700 12,274,206 MLR, MLR + 1%, 9.41%

√«¡ 81,531,700 23,155,986

À—° : §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ - (10,881,780)

81,531,700 12,274,206

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑) π‚¬∫“¬°“√§‘¥µâπ∑ÿπ

2545 2544 °Ÿâ¬◊¡√–À«à“ß°—π

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ 2,001,849 - MLR

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ 861,600 - ‰¡à§‘¥¥Õ°‡∫’È¬

2,863,449 -

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ 382,253 - MLR

√«¡ 3,245,702 -

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ 69,000,000 - 5%

∫√‘…—∑√à«¡

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 81,531,700 12,274,206 MLR, MLR + 1%, 9.41%

√«¡ 150,531,700 12,274,206
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Consolidated (Baht) The Company Only (Baht)

2002 2001 2002 2001

Accrued expenses

Related companies

Home Product Center Plc. 385,369 - 385,369 -

United Securities Plc. 3,711,760 - 3,711,760 -

4,097,129 - 4,097,129 -

Long-term liabilities under financial lease

Related party

Quality Houses Property Fund 1,364,999,993 - 1,364,999,993 -

Consolidated (Baht)

2002 2001 Interest policy

Short-term loan and advance to related party

Associated company

Quality Construction Products Co., Ltd. 382,253 - MLR

Long-term loans to related parties

Associated companies

Quality Construction Products Co., Ltd. - 10,881,780 MLR

G.S. Property Management Co., Ltd. 81,531,700 12,274,206 MLR, MLR + 1%, 9.41%

Total 81,531,700 23,155,986

Less : Allowance for doubtful debts - (10,881,780)

81,531,700 12,274,206

The Company Only (Baht)

2002 2001 Interest policy

Short-term loans and advance to related parties

Subsidiary companies

Q.H. Management Co., Ltd. 2,001,849 - MLR

Q.H. International (BVI) Co., Ltd. 861,600 - No interest charged

2,863,449 -

Associated company

Quality Construction Products Co., Ltd. 382,253 - MLR

Total 3,245,702 -

Long-term loans to related parties

Subsidiary company

Q.H. International Co., Ltd. 69,000,000 - 5%

Associated company

G.S. Property Management Co., Ltd. 81,531,700 12,274,206 MLR, MLR + 1%, 9.41%

Total 150,531,700 12,274,206
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ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑) π‚¬∫“¬°“√§‘¥µâπ∑ÿπ

2545 2544 °Ÿâ¬◊¡√–À«à“ß°—π

‡ß‘π∑¥√Õß®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ - 4,319,986 ‰¡à§‘¥¥Õ°‡∫’È¬

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ 20,782 20,782 ‰¡à§‘¥¥Õ°‡∫’È¬

√«¡ 20,782 4,340,768

√“¬°“√∏ÿ√°‘®°—∫°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π„π√–À«à“ßªï¡’√“¬°“√‡§≈◊ËÕπ‰À«¥—ßµàÕ‰ªπ’È

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑)

31 ∏—π«“§¡ 2544 ‡æ‘Ë¡¢÷Èπ ≈¥≈ß 31 ∏—π«“§¡ 2545

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ - 159,441 (159,059) 382

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ 10,882 - (10,882) -

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 12,274 69,258 - 81,532

√«¡ 23,156 69,258 (10,882) 81,532

À—° : §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (10,882) - 10,882 -

12,274 69,258 - 81,532

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (æ—π∫“∑)

31 ∏—π«“§¡ 2544 ‡æ‘Ë¡¢÷Èπ ≈¥≈ß 31 ∏—π«“§¡ 2545

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ - 8,282 (6,280) 2,002

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ - 862 - 862

- 9,144 (6,280) 2,864

∫√‘…—∑√à«¡

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ - 159,441 (159,059) 382

√«¡ - 168,585 (165,339) 3,246

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ - 84,626 (15,626) 69,000

∫√‘…—∑√à«¡

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ 12,274 69,258 - 81,532

√«¡ 12,274 153,884 (15,626) 150,532
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The Company Only (Baht)

2002 2001 Interest policy

Advance from related parties

Subsidiary companies

Q.H. International Co., Ltd. - 4,319,986 No interest charged

Q. House Office and Commercial Management Co., Ltd. 20,782 20,782 No interest charged

Total 20,782 4,340,768

During the year, the movements of related party transactions are as follows :-

Consolidated (Thousand Baht)

31 December 2001 Increase Decrease 31 December 2002

Short-term loan and advance to related party

Associated company

Quality Construction Products Co., Ltd. - 159,441 (159,059) 382

Long-term loans to related parties

Associated companies

Quality Construction Products Co., Ltd. 10,882 - (10,882) -

G.S. Property Management Co., Ltd. 12,274 69,258 - 81,532

Total 23,156 69,258 (10,882) 81,532

Less : Allowance for doubtful debt (10,882) - 10,882 -

12,274 69,258 - 81,532

Consolidated (Thousand Baht)

31 December 2001 Increase Decrease 31 December 2002

Short-term loans and advance to related parties

Subsidiary companies

Q.H. Management Co. Ltd. - 8,282 (6,280) 2,002

Q.H. International (BVI) Co., Ltd. - 862 - 862

- 9,144 (6,280) 2,864

Associated company

Quality Construction Products Co., Ltd. - 159,441 (159,059) 382

Total - 168,585 (165,339) 3,246

Long-term loans to related parties

Subsidiary company

Q.H. International Co., Ltd. - 84,626 (15,626) 69,000

Associated company

G.S. Property Management Co., Ltd. 12,274 69,258 - 81,532

Total 12,274 153,884 (15,626) 150,532
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ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (æ—π∫“∑)

31 ∏—π«“§¡ 2544 ‡æ‘Ë¡¢÷Èπ ≈¥≈ß 31 ∏—π«“§¡ 2545

‡ß‘π∑¥√Õß®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑¬àÕ¬

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ 4,320 - (4,320) -

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ 21 - - 21

√«¡ 4,341 - (4,320) 21

8.2 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ¡’√“¬°“√∏ÿ√°‘®∑’Ë ”§—≠∑’Ë‡°’Ë¬«¢âÕß°—∫°√√¡°“√¢Õß∫√‘…—∑œ·≈–°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π ÷́Ëß‡°’Ë¬«‡π◊ËÕß°—∫°“√‡¢â“∑”

 —≠≠“√–¬–¬“«µà“ßÊ ¥—ßπ’È

¡Ÿ≈§à“µ“¡ —≠≠“ (≈â“π∫“∑)

2545 2544

 —≠≠“‡™à“™à«ßÕ“§“√‚§√ß°“√∫“ß√—°æ≈“ à́“ 508.4 508.4

 —≠≠“‡™à“∑’Ë¥‘π‡æ◊ËÕ„™â„π‚§√ß°“√§‘«‡Œâ“ å ≈ÿ¡æ‘π’ª“√å§ 586.7 586.7

 —≠≠“‡™à“∑’Ë¥‘π·≈–Õ“§“√‚§√ß°“√§‘«‡Œâ“ å  “∑√ 128.0 128.0

 —≠≠“¢“¬Ω“°·≈–´◊ÈÕ§◊π∑√—æ¬å ‘π‚§√ß°“√‡´Áπ‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ 1,063.2 -

 —≠≠“¢“¬Ω“°·≈–´◊ÈÕ§◊π∑√—æ¬å ‘π‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ 346.8 -

9. ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬
ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬

(√âÕ¬≈–)

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ≈ß∑ÿπ„π∫√‘…—∑µà“ßÊ °“√∂◊ÕÀÿâπ·≈–¡’ 230,890,978 100 230,890,557 23,912,337

 (√«¡ à«π‰¥â‡ ’¬¢Õß ç∫√‘…—∑ §‘«.‡Õ™. °√√¡°“√√à«¡°—π

 Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥é)

∫√‘…—∑ ‡ Á́π‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ √—∫®â“ß∫√‘À“√ °“√∂◊ÕÀÿâπ·≈–¡’ 74,500,000 100 74,499,300 38,508,504

Õæ“√å∑‡¡âπ∑å °√√¡°“√√à«¡°—π

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å √—∫®â“ß∫√‘À“√ °“√∂◊ÕÀÿâπ·≈–¡’ 2,325,000 100 2,324,825 308,819

 §Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ Õ“§“√ ”π—°ß“π °√√¡°“√√à«¡°—π

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ ‡®â“¢Õß∑’Ë¥‘π °“√∂◊ÕÀÿâπ·≈–¡’ 82,000,000 10 8,193,000 4,759,792

 (∂◊ÕÀÿâπ‚¥¬∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å °√√¡°“√√à«¡°—π

 ·¡‡π®‡¡âπ∑å ®”°—¥ Õ’°„πÕ—µ√“√âÕ¬≈– 90)

315,907,682 67,489,452
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The Company Only (Thousand Baht)

31 December 2001 Increase Decrease 31 December 2002

Advance from related parties

Subsidiary companies

Q.H. International Co., Ltd. 4,320 - (4,320) -

Q. House Office and Commercial Management Co., Ltd. 21 - - 21

Total 4,341 - (4,320) 21

8.2 As at 31 December 2002, the Company has significant business transactions with its directors and related parties in

connection with the following long-term agreements :-

Contract amount

2002 2001

Building sub-lease agreement - Bangrak Plaza 508.4 508.4

Land lease agreement - Q. House Lumpini Park 586.7 586.7

Land and building lease agreement - Q. House Sathorn 128.0 128.0

Sell with right to redemption of the Company's assets agreement - Sukhumvit Center Point Project 1,063.2    -

Sell with right to redemption of the Company's assets agreement - Ploenchit Q. House Project 346.8    -

9. Investments in Subsidiary Companies
The Company Only (Baht)

As at 31 December 2002

Nature of Type of Paid up Percentage Investment

Company's name Business relation capital owned by the Cost method Equity method

Company

(Percent)

Q.H. International Co., Ltd. Holding company Shareholders 230,890,978 100 230,890,557 23,912,337

(included interest in equity of and directors

çQ.H. International (BVI) Co., Ltd.é)

Centre Point Management Co., Ltd. Managing of service Shareholders 74,500,000 100 74,499,300 38,508,504

apartment and directors

Q. House Office and Commercial Managing of Shareholders 2,325,000 100 2,324,825 308,819

Management Co., Ltd. office building and directors

Q.H. Management Co., Ltd. Land owner Shareholders 82,000,000 10 8,193,000 4,759,792

(and 90% held by Centre and directors

Point Management Co., Ltd.)

315,907,682 67,489,452
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ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2544

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬

(√âÕ¬≈–)

∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥ ≈ß∑ÿπ„π∫√‘…—∑µà“ßÊ °“√∂◊ÕÀÿâπ·≈–¡’ 230,890,978 100 230,890,557 11,303,279

(√«¡ à«π‰¥â‡ ’¬¢Õß ç∫√‘…—∑ §‘«.‡Õ™. °√√¡°“√√à«¡°—π

Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥é)

∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å ·¡‡π®‡¡âπ∑å ®”°—¥ √—∫®â“ß∫√‘À“√ °“√∂◊ÕÀÿâπ·≈–¡’ 74,500,000 100 74,499,300 30,699,468

Õæ“√å∑‡¡âπ∑å °√√¡°“√√à«¡°—π

∫√‘…—∑ §‘«.‡Œâ“ å ÕÕøøî» ·Õπ¥å √—∫®â“ß∫√‘À“√ °“√∂◊ÕÀÿâπ·≈–¡’ 2,325,000 100 2,324,825 367,624

§Õ¡‡¡Õ√å‡™’¬≈ ·¡‡π®‡¡âπ∑å ®”°—¥ Õ“§“√ ”π—°ß“π °√√¡°“√√à«¡°—π

∫√‘…—∑ §‘«.‡Õ™.·¡‡π®‡¡âπ∑å ®”°—¥ ‡®â“¢Õß∑’Ë¥‘π °“√∂◊ÕÀÿâπ·≈–¡’ 82,000,000 10 8,193,000 3,890,413

(∂◊ÕÀÿâπ‚¥¬∫√‘…—∑ ‡´Áπ‡µÕ√åæÕ¬∑å °√√¡°“√√à«¡°—π

·¡‡π®‡¡âπ∑å ®”°—¥ Õ’°„πÕ—µ√“√âÕ¬≈– 90)

315,907,682 46,260,784

10. ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡
ß∫°“√‡ß‘π‡√«¡ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

(√âÕ¬≈–)

∂◊Õ‚¥¬∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È „Àâ‡™à“æ◊Èπ∑’Ë„π °“√∂◊ÕÀÿâπ·≈–¡’ 245,000,000 49 325,699,720 26,248,685 -

·¡π‡π®‡¡âπ∑å ®”°—¥ »Ÿπ¬å°“√§â“ °√√¡°“√√à«¡°—π

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 750,000,000 19 135,410,626 179,524,064 6,749,989

(¡À“™π) °√√¡°“√√à«¡°—π

∂◊Õ‚¥¬∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 154,375,000 33 173,731,250 88,738,463 -

®”°—¥ °√√¡°“√√à«¡°—π

634,841,596 294,511,212 6,749,989
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The Company Only (Baht)

As at 31 December 2001

Nature of Type of Paid up Percentage Investment

Company's name Business relation capital owned by the Cost method Equity method

Company

(Percent)

Q.H. International Co., Ltd. Holding company Shareholders 230,890,978 100 230,890,557 11,303,279

(included interest in equity of and directors

çQ.H. International (BVI) Co., Ltd.é)

Centre Point Management Co., Ltd. Managing of service Shareholders 74,500,000 100 74,499,300 30,699,468

apartment and directors

Q. House Office and Commercial Managing of Shareholders 2,325,000 100 2,324,825 367,624

Management Co., Ltd. office building and directors

Q.H. Management Co., Ltd. Land owner Shareholders 82,000,000 10 8,193,000 3,890,413

(and 90% held by Centre and directors

Point Management Co., Ltd.)

315,907,682 46,260,784

10. INVESTMENTS IN ASSOCIATED COMPANIES
Consolidated (Baht)

As at 31 December 2002

Nature of Type of Paid up Percentage Investment

Company's name Business relationship capital owned by Cost Equity

the Company method method Dividend

(Percent)

Held by Quality Houses Public Company Limited

G.S. Property Management Co., Ltd. Rental space in Shareholders 245,000,000 49 325,699,720 26,248,685 -

shopping center and directors

Home Product Center Plc. Trading Shareholders 750,000,000 19 135,410,626 179,524,064 6,749,989

and directors

Held by Q.H. International Co., Ltd.

Quality Construction Products Co., Ltd. Trading Shareholders 154,375,000 33 173,731,250 88,738,463 -

and directors

634,841,596 294,511,212 6,749,989
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ß∫°“√‡ß‘π√«¡ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2544

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

(√âÕ¬≈–)

∂◊Õ‚¥¬∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)-

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È „Àâ‡™à“æ◊Èπ∑’Ë„π °“√∂◊ÕÀÿâπ·≈–¡’ 245,000,000 49 325,699,720 66,260,978 -

·¡π‡π®‡¡âπ∑å ®”°—¥ »Ÿπ¬å°“√§â“ °√√¡°“√√à«¡°—π

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 375,000,000 22 86,018,038 109,432,375 6,749,989

(¡À“™π) °√√¡°“√√à«¡°—π

∂◊Õ‚¥¬∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ®”°—¥

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 18,750,000 25 91,700,000 - -

®”°—¥ °√√¡°“√√à«¡°—π

503,417,758 175,693,353 6,749,989

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

(√âÕ¬≈–)

∂◊Õ‚¥¬∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È „Àâ‡™à“æ◊Èπ∑’Ë„π °“√∂◊ÕÀÿâπ·≈–¡’ 245,000,000 49 325,699,720 26,248,685 -

·¡π‡π®‡¡âπ∑å ®”°—¥ »Ÿπ¬å°“√§â“ °√√¡°“√√à«¡°—π

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 750,000,000 19 135,410,626 174,701,911 6,749,989

(¡À“™π) °√√¡°“√√à«¡°—π

461,110,346 200,950,596 6,749,989

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

≥ «—π∑’Ë 31 ∏—π«“§¡ 2544

≈—°…≥–  —¥ à«π ‡ß‘π≈ß∑ÿπ

™◊ËÕ∫√‘…—∑ ª√–‡¿∑°‘®°“√ §«“¡ —¡æ—π∏å ∑ÿπ™”√–·≈â« ‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

(√âÕ¬≈–)

∂◊Õ‚¥¬∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π)

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È „Àâ‡™à“æ◊Èπ∑’Ë„π °“√∂◊ÕÀÿâπ·≈–¡’ 245,000,000 49 325,699,720 66,260,978 -

·¡π‡π®‡¡âπ∑å ®”°—¥ »Ÿπ¬å°“√§â“ °√√¡°“√√à«¡°—π

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ ∏ÿ√°‘®´◊ÈÕ¡“¢“¬‰ª °“√∂◊ÕÀÿâπ·≈–¡’ 375,000,000 22 86,018,038 103,002,838 6,749,989

(¡À“™π) °√√¡°“√√à«¡°—π

411,717,758 169,263,816 6,749,989
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Consolidated (Baht)

As at 31 December 2001

Nature of Type of Paid up Percentage Investment

Company's name Business relationship capital owned by Cost Equity

the Company method method Dividend

(Percent)

Held by Quality Houses Public Company Limited

G.S. Property Management Co., Ltd. Rental space in Shareholders 245,000,000 49 325,699,720 66,260,978 -

shopping center and directors

Home Product Center Plc. Trading Shareholders 375,000,000 22 86,018,038 109,432,375 6,749,989

and directors

Held by Q.H. International Co., Ltd.

Quality Construction Products Co., Ltd. Trading Shareholders 18,750,000 25 91,700,000 - -

and directors

503,417,758 175,693,353 6,749,989

The Company Only (Baht)

As at 31 December 2002

Nature of Type of Paid up Percentage Investment

Company's name Business relationship capital owned by Cost Equity

the Company method method Dividend

(Percent)

Held by Quality Houses Public Company Limited

G.S. Property Management Co., Ltd. Rental space in Shareholders 245,000,000 49 325,699,720 26,248,685 -

shopping center and directors

Home Product Center Plc. Trading Shareholders 750,000,000 19 135,410,626 174,701,911 6,749,989

and directors

461,110,346 200,950,596 6,749,989

The Company Only (Baht)

As at 31 December 2001

Nature of Type of Paid up Percentage Investment

Company's name Business relationship capital owned by Cost Equity

the Company method method Dividend

(Percent)

Held by Quality Houses Public Company Limited

G.S. Property Management Co., Ltd. Rental space in Shareholders 245,000,000 49 325,699,720 66,260,978 -

shopping center and directors

Home Product Center Plc. Trading Shareholders 375,000,000 22 86,018,038 103,002,838 6,749,989

and directors

411,717,758 169,263,816 6,749,989
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∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥

∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ª√– ∫ªí≠À“ ¿“æ§≈àÕß∑“ß°“√‡ß‘π·≈–‰¥â™–≈Õ°“√®à“¬™”√–§◊π‡ß‘π°Ÿâ¬◊¡·≈–¥Õ°‡∫’È¬

·°à ∂“∫—π°“√‡ß‘π πÕ°®“°π’È∫√‘…—∑¥—ß°≈à“«¬—ß‰¥â∑”º‘¥ —≠≠“‡™à“™à«ßÕ“§“√°—∫ºŸâ„Àâ‡™à“™à«ß ÷́ËßÕ“®‡ªìπ‡Àµÿ„ÀâºŸâ „Àâ‡™à“™à«ß “¡“√∂∫Õ°‡≈‘° —≠≠“‡™à“·≈–

¬÷¥æ◊Èπ∑’Ë§◊π‰¥â „πªï 2544 ∫√‘…—∑√à«¡ ¥—ß°≈à“«‰¥â≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ºŸâ„Àâ°Ÿâ·≈–‡®â“Àπ’ÈºŸâ „Àâ‡™à“™à«ß‡√’¬∫√âÕ¬·≈â« ‚¥¬∫√‘…—∑œ‡ªìπ

ºŸâ¥”‡π‘π°“√®—¥À“À≈—°ª√–°—π·≈–§È”ª√–°—π‡ß‘π°Ÿâ„Àâ·°à∫√‘…—∑√à«¡¥—ß°≈à“«µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ (µ“¡√“¬≈–‡Õ’¬¥„πÀ¡“¬‡Àµÿ 28.6 ·≈– 29.2)

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π)

 à«π·∫àßº≈°”‰√®“°°“√≈ß∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) ÷́Ëß√«¡Õ¬Ÿà„πß∫°“√‡ß‘π ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545

®”π«π 20 ≈â“π∫“∑ (2544 : 22 ≈â“π∫“∑) §”π«≥®“°ß∫°“√‡ß‘π∑’Ë‰¥â®—¥∑”¢÷Èπ‚¥¬ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑¥—ß°≈à“« ÷́Ëß¬—ß‰¡à‰¥âµ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’

‡¡◊ËÕ«—π∑’Ë 22 ¡’π“§¡ 2545 ∑’Ëª√–™ÿ¡§≥–°√√¡°“√∫√‘À“√¢Õß∫√‘…—∑œ‰¥â¡’¡µ‘Õπÿ¡—µ‘ „Àâ∫√‘…—∑œ‚Õπ‡ª≈’Ë¬πª√–‡¿∑‡ß‘π≈ß∑ÿπ„π∫√‘…—∑

‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) ´÷Ëß∫√‘…—∑œ∂◊Õ‰«â‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡®”π«π 11 ≈â“πÀÿâπ ‚¥¬‰¥â®—¥ª√–‡¿∑‡ß‘π≈ß∑ÿπ¥—ß°≈à“«‡ªìπ

À≈—°∑√—æ¬å‡æ◊ËÕ§â“·≈–· ¥ß‰«â‡ªìπ ç‡ß‘π≈ß∑ÿπ™—Ë«§√“«é „πß∫¥ÿ≈ °“√‚Õπ‡ª≈’Ë¬πª√–‡¿∑‡ß‘π≈ß∑ÿπ¥—ß°≈à“«∑”„Àâ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑œ ≈¥≈ß®“°

√âÕ¬≈– 22 ‡ªìπ√âÕ¬≈– 19 Õ¬à“ß‰√°Áµ“¡ ‡π◊ËÕß®“°∫√‘…—∑œ¡’Õ‘∑∏‘æ≈Õ¬à“ß‡ªìπ “√– ”§—≠„π∫√‘…—∑¥—ß°≈à“« ∫√‘…—∑œ®÷ß¬—ß§ß∫—π∑÷°‡ß‘π≈ß∑ÿπ¥—ß°≈à“«µ“¡

«‘∏’ à«π‰¥â‡ ’¬

„π‡¥◊Õπ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) ‰¥â‡æ‘Ë¡∑ÿπ®”π«π 375 ≈â“π∫“∑ ‚¥¬°“√ÕÕ°Àÿâπ “¡—≠„À¡à®”π«π 375

≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1 ∫“∑ ‡æ◊ËÕ‡ πÕ¢“¬·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ ∫√‘…—∑œ‰¥â„™â ‘∑∏‘´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ¥—ß°≈à“«‡æ◊ËÕ¥”√ßÕ—µ√“ à«π°“√

∂◊ÕÀÿâπ¢Õß∫√‘…—∑œ®”π«π√âÕ¬≈– 19

‡¡◊ËÕ«—π∑’Ë 26 °√°Æ“§¡ 2545 ∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) ‰¥â®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠®”π«π 187.5

≈â“πÀπà«¬ „Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡∑’Ë„™â ‘∑∏‘®Õß ◊́ÈÕÀÿâπ “¡—≠‡æ‘Ë¡∑ÿπ„À¡àµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ„πÕ—µ√“ à«π 2 Àÿâπ„À¡àµàÕ 1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘‚¥¬‰¡à¡’

√“§“‡ πÕ¢“¬ ∫√‘…—∑œ‰¥â√—∫®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«®”π«π 35.4 ≈â“πÀπà«¬ Õ¬à“ß‰√°Áµ“¡ ‡π◊ËÕß®“°∫√‘…—∑œ¡’§«“¡ª√– ß§å®–®”Àπà“¬

„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«„π™à«ß‡«≈“Õ—π —Èπ ∫√‘…—∑œ®÷ß‰¥â®—¥ª√–‡¿∑„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«‰«â‡ªìπ ç‡ß‘π≈ß∑ÿπ™—Ë«§√“«é „πß∫¥ÿ≈

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥

ß∫°“√‡ß‘π¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥  ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2544 ÷́Ëßºà“π°“√µ√«® Õ∫‚¥¬ºŸâµ√«® Õ∫∫—≠™’

¡’º≈¢“¥∑ÿπ – ¡®”π«π 544.6 ≈â“π∫“∑ πÕ°®“°π’È ∫√‘…—∑¬àÕ¬¡’¿“√–§È”ª√–°—πµàÕ∫√‘…—∑√à«¡‡ªìπ®”π«π 235.4 ≈â“π∫“∑ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑¬àÕ¬

‰¡à‰¥â√—∫√Ÿâº≈¢“¥∑ÿπ‡°‘π°«à“¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ ‡π◊ËÕß®“°∫√‘…—∑√à«¡Õ¬Ÿà „π√–À«à“ßª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‡ß‘π°Ÿâ¬◊¡·≈–ª√—∫ª√ÿß‚§√ß √â“ß∑ÿπ

‚¥¬§“¥«à“®–‰¥â√—∫°“√ª√—∫≈¥Àπ’È‡ß‘πµâπ·≈–¥Õ°‡∫’È¬∫“ß à«π ∑”„Àâ¿“√–§È”ª√–°—π∑’Ë∫√‘…—∑¬àÕ¬¡’µàÕ∫√‘…—∑√à«¡≈¥≈ßÕ¬à“ß‡ªìπ “√– ”§—≠ ΩÉ“¬∫√‘À“√

¢Õß∫√‘…—∑¬àÕ¬®÷ß‡™◊ËÕ«à“®–‰¡à¡’º≈¢“¥∑ÿπ‡æ‘Ë¡‡µ‘¡®“°¿“√–°“√§È”ª√–°—π¥—ß°≈à“«

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ‰¥â‡æ‘Ë¡∑ÿπ®”π«π 136 ≈â“π∫“∑ ‚¥¬°“√ÕÕ°Àÿâπ “¡—≠„À¡à®”π«π 13.6

≈â“πÀÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ ‡æ◊ËÕ‡ πÕ¢“¬·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡  —¥ à«π°“√∂◊ÕÀÿâπ ‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫·π«∑“ß°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¢Õß

∫√‘…—∑√à«¡ ‚¥¬∫√‘…—∑¬àÕ¬‰¥â„™â ‘∑∏‘„π°“√®Õß´◊ÈÕÀÿâπ “¡—≠„À¡à®”π«π∑—Èß ‘Èπ 4.7 ≈â“πÀÿâπ §‘¥‡ªìπ‡ß‘π 82 ≈â“π∫“∑ ∑”„Àâ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß

∫√‘…—∑¬àÕ¬‡æ‘Ë¡¢÷Èπ®“°√âÕ¬≈– 25 ‡ªìπ√âÕ¬≈– 33 µàÕ¡“∫√‘…—∑√à«¡‰¥â‡®√®“·≈–≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ºŸâ„Àâ°Ÿâ‡√’¬∫√âÕ¬·≈â« ‚¥¬‰¥â√—∫

°“√ª√—∫≈¥‡ß‘πµâπ∫“ß à«π·≈–¥Õ°‡∫’È¬§ß§â“ß∑—ÈßÀ¡¥ πÕ°®“°π’È  —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¬—ß‰¥â√–∫ÿ„Àâ¬°‡≈‘°¿“√–§È”ª√–°—π¢Õß∫√‘…—∑¬àÕ¬®”π«π

235.4 ≈â“π∫“∑ ‚¥¬„Àâ∫√‘…—∑œ‡ªìπºŸâ§È”ª√–°—π·∑π„π«ß‡ß‘π 171.0 ≈â“π∫“∑ Õ¬à“ß‰√°Áµ“¡ „π‡¥◊Õπ∏—π«“§¡ 2545 ‰¥â¡’°“√¬°‡≈‘°¿“√–§È”ª√–°—π

¥—ß°≈à“«∑—Èß®”π«π·≈â« (µ“¡∑’Ë°≈à“«„πÀ¡“¬‡Àµÿ 28.8)
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G.S. Property Management Co., Ltd.

G.S. Property Management Co., Ltd. is facing a liquidity squeeze and has delayed the repayment of loan principal and related

interest to the financial institutions. This associated company is also in breach of a building sublease agreement and as a result, the

lessor has the right to cancel the agreement, and demand the return of the subleased building areas. However, during 2001, the

associated company has entered into a debt restructuring agreement with the lenders and the lessor. The Company arranged collateral

and guarantees for the loans of this associated company in proportion to its shareholding (as described in Notes 28.6 and 29.2).

Home Product Center Plc.

The Baht 20 million share of profit from investment in Home Product Center Plc., for the year ended 31 December 2002 (2001 :

Baht 22 million) incorporated in the financial statements, is based on the financial statements prepared by the management of that

company which were not audited by its auditor.

 On 22 March 2002, a meeting of the Company's executive committee approved the Company's changing the classification of

its investment in 11 million shares of Home Product Center Plc., which the Company had held as investment in associated company.

Such investment has been classified as trading securities and presented under çCurrent investmentsé in the balance sheet. The

reclassification of this investment resulted in a reduction in the Company's shareholding in that company from 22 percent to 19

percent. However, since the Company has significant influence over that company, the Company still records the investment under

the equity method.

In June 2002, Home Product Center Plc. increased its share capital by Baht 375 million through the issuance of 375 million

new ordinary shares of Baht 1 each for offer to its existing shareholders in proportion to their existing shareholdings. The Company

exercised its subscription right to maintain its 19% shareholding in that company.

On 26 July 2002, Home Product Center Plc. allotted 187.5 million warrants to existing shareholders who exercise their rights

to subscribe to the new ordinary shares in proportion to their shareholdings, in a ratio of 2 shares to 1 warrant, without charge.

The Company obtained an allotment of 35.4 million warrants. However, since the Company intends to sell these warrants in the

short-term, it has therefore classified them under “Current investments” in the balance sheets.

Quality Construction Products Co., Ltd.

The audited financial statements of Quality Construction Products Co., Ltd. for the year ended 31 December 2001 show that

company had a deficit of Baht 544.6 million. Moreover, the subsidiary had outstanding obligations in respect of loan guarantees

provided on behalf of this associated company amounting to Baht 235.4 million but had not recorded loss in excess of the cost of its

investment since the associated company was in process of restructuring its debts with its lenders and recapitalisation, whereby part of

the principal and interest would be waived by the lenders, significantly reducing the guarantee obligations of the subsidiary. The

management of the subsidiary therefore believed that no additional losses would be incurred as a result of the guarantees.

 During the current year, Quality Construction Products Co., Ltd. increased its share capital by Baht 136 million through the

issuance of 13.6 million new ordinary shares of Baht 10 each, for offer to its existing shareholders in proportion to their existing

shareholdings, in accordance with its debt restructuring agreement. The subsidiary company exercised its option to purchase 4.7 million

new ordinary shares, equivalent to Baht 82 million, resulting in an increase in the subsidiary's shareholding in that associated

company from 25 percent to 33 percent. Subsequently, the associated company has negotiated and entered into a debt restructuring

agreement with its lender, under which part of the principal and all of the accrued interests have been forgiven by the lender. In

addition, the debt restructuring agreement stipulated the cancellation of the Baht 235.4 million guarantee commitment of the subsidiary

on behalf of that associated company, with the Company to guarantee a facility of Baht 171.0 million instead. However, in December

2002, all of the guarantee commitments were cancelled (as discussed in Note 28.8).
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º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥  ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 µ“¡ß∫°“√‡ß‘π´÷Ëß®—¥∑”‚¥¬

ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑√à«¡ ·≈–¬—ß‰¡à‰¥âµ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑√à«¡¡’º≈°”‰√®”π«π 554.2 ≈â“π∫“∑ (√«¡°”‰√®“°°“√ª√—∫ª√ÿß

‚§√ß √â“ßÀπ’È®”π«π 445.8 ≈â“π∫“∑) Õ¬à“ß‰√°Áµ“¡ „π√–À«à“ßªïªí®®ÿ∫—π∫√‘…—∑¬àÕ¬√—∫√Ÿâ à«π·∫àß°”‰√®“°∫√‘…—∑√à«¡‡æ’¬ß 3 ≈â“π∫“∑ ‚¥¬§”π«≥®“°

°”‰√ ÿ∑∏‘ ”À√—∫ªï¢Õß∫√‘…—∑√à«¡À—°¥â«¬º≈¢“¥∑ÿπ – ¡µâπªï¬°¡“

11. ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ/ ”√Õß‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π
ß∫°“√‡ß‘π√«¡ (∫“∑)

2545 2544

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ

∂◊Õ‚¥¬∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥

∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ (Harbour View Company Limited)

(®¥∑–‡∫’¬π„πª√–‡∑»‡«’¬¥π“¡) 30,014,069 29,152,469

À—° : §à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ (30,014,069) (29,152,469)

- -

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑ §‘«.‡Õ™.Õ‘π‡µÕ√å‡π™—Ëπ·π≈ (∫’«’‰Õ) ®”°—¥ ‰¥â≈ß∑ÿπ„π∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ‡æ‘Ë¡‡µ‘¡‡ªìπ®”π«π‡ß‘π 861,600

∫“∑ Õ¬à“ß‰√°Áµ“¡ ß∫°“√‡ß‘π¢Õß∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ≥ «—π∑’Ë  31 ∏—π«“§¡ 2545 · ¥ßº≈¢“¥∑ÿπ‡°‘π∑ÿπ‡ªìπ®”π«π¡“° ·≈–∫√‘…—∑¥—ß°≈à“«

ª√– ∫º≈¢“¥∑ÿπÕ¬à“ßµàÕ‡π◊ËÕß ®π∂÷ßªí®®ÿ∫—π ∫√‘…—∑¬àÕ¬®÷ß‰¥â∫—π∑÷°§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ¥—ß°≈à“«‡æ‘Ë¡‡µ‘¡®π‡µÁ¡¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ

µ“¡∑’Ë°≈à“«‰«â„πÀ¡“¬‡Àµÿ 28.7 ∫√‘…—∑œ¡’¿“√–§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ‡ªìπ®”π«π‡∑à“°—∫√âÕ¬≈– 50 ¢Õß¿“√–Àπ’È∑’Ë

∫√‘…—∑¥—ß°≈à“«¡’Õ¬Ÿà°—∫∏π“§“√·ÀàßÀπ÷Ëß ‡æ◊ËÕ§«“¡√Õ∫§Õ∫∫√‘…—∑œ®÷ßµ—Èß ”√Õß‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√§È”ª√–°—π à«πÀπ÷Ëß®”π«π 35 ≈â“π∫“∑

‚¥¬∫—π∑÷°‡ªìπ§à“„™â®à“¬„πß∫°”‰√¢“¥∑ÿπ ”À√—∫ªïªí®®ÿ∫—π

12. ‡ß‘π≈ß∑ÿπÕ◊Ëπ

‡¡◊ËÕ«—π∑’Ë 18 ¡’π“§¡ 2545 ∫√‘…—∑œ‰¥â≈ß∑ÿπ„π°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å ®”π«π 1 ≈â“πÀπà«¬ ‡ªìπ‡ß‘π 10 ≈â“π∫“∑ ‚¥¬

∫√‘…—∑œ‡ªìπºŸâ∂◊ÕÀπà«¬≈ß∑ÿπª√–‡¿∑ ¢) ÷́Ëß¡’ ‘∑∏‘¥—ßµàÕ‰ªπ’È

1) ∫√‘…—∑œ¡’ ‘∑∏‘„π°“√√—∫‡ß‘πªíπº≈·≈–§◊π¡Ÿ≈§à“Àπà«¬≈ß∑ÿπÀ≈—ß®“°∑’ËºŸâ∂◊ÕÀπà«¬≈ß∑ÿπª√–‡¿∑ °) ‰¥â√—∫‰ª·≈â«µ“¡À≈—°‡°≥±å∑’Ë°”Àπ¥‰«â

2) ∫√‘…—∑œ®–‚ÕπÀπà«¬≈ß∑ÿπ‰¥âµàÕ‡¡◊ËÕ‰¥â√—∫¡µ‘Õπÿ¡—µ‘®“°ºŸâ∂◊ÕÀπà«¬≈ß∑ÿπª√–‡¿∑ °) ‰¡àπâÕ¬°«à“ 3 „π 4 ¢Õß®”π«πÀπà«¬≈ß∑ÿπª√–‡¿∑ °)
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The operating results of Quality Construction Products Co., Ltd. for the year ended 31 December 2002, based on the

unaudited financial statements prepared by its management, presented its earnings at Baht 554.2 million (including a Baht 445.8

million gain from debt restructuring). However, the subsidiary recorded share of profit from that associated company of only Baht

3 million for the current year, calculated on the basis of net earnings of the associated company for the year after deducting the

balance of deficit brought forward.

11. Investment in Other Company/Allowance for Contingent Liabilities Arising from Guarantee
Consolidated (Baht)

2002 2001

Investment in other company

Held by Q.H. International (BVI) Co., Ltd.

Harbour View Co., Ltd. (Registered in Vietnam) 30,014,069 29,152,469

Less : Allowance for impairment of investment (30,014,069) (29,152,469)

- -

During the current year, Q.H. International (BVI) Co., Ltd. invested an additional Baht 861,600 in Harbour View Co., Ltd. However,

the financial statements of Harbour View Co., Ltd. as at  31 December 2002 showed that such company had a significant capital deficit and

had consistently suffered operating losses. The subsidiary company has already set aside a full allowance for impairment of this investment.

As discussed in Note 28.7, the Company has an outstanding obligation in respect of loan guarantees provided on behalf of

Harbour View Co., Ltd. at an amount equal to 50 percent of that company's obligations to its bank. For prudent reasons, the Company

has set aside a partial allowance of Baht 35 million for the contingent liability arising from the guarantee, recording it as an expense in

the earnings statements of the current year.

12. Other Investment

On 18 March 2002, the Company invested in 1 million units of Quality Houses Property Fund for Baht 10 million. The Company

is classified as a type B) unitholder, and thus has following  rights : -

1) The Company has the right to receipt of dividends and redemption of the value of the fund units after type A) unitholders, in

accordance with stipulated condition.

2) The transfer of type B) units can be made after receipt of approval from the holders of not less than 3/4 of the total number of

type A) units.
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13. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å
ß∫°“√‡ß‘π√«¡ (∫“∑)

 ‘Ëßª√—∫ª√ÿß Õÿª°√≥å ‡§√◊ËÕßµ°·µàß Õÿª°√≥å°“√ ¬“πæ“Àπ–

∑’Ë¥‘π  ‘π∑√—æ¬å‡™à“ Õ“§“√  ”π—°ß“π ·≈–µ‘¥µ—Èß ¥”‡π‘πß“π ·≈–Õ◊ËπÊ √«¡

(ª√—∫ª√ÿß„À¡à)

√“§“∑ÿπ

31 ∏—π«“§¡ 2544 465,005,208 12,950,588 2,146,268,465 110,642,520 504,153,416 114,941,837 55,615,904 3,409,577,938

´◊ÈÕ‡æ‘Ë¡ 55,837,229 14,151,121 21,429,798 21,420,476 29,106,117 3,519,668 24,784,369 170,248,778

®”Àπà“¬ - - - - (539,657) - (2,056,199) (2,595,856)

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π (390,595,989) (2,069,296)(1,016,068,592) (10,040,440) (144,861,954) (25,714,468) (8,508,655) (1,597,859,394)

31 ∏—π«“§¡ 2545 130,246,448 25,032,413 1,151,629,671 122,022,556 387,857,922 92,747,037 69,835,419 1,979,371,466

§à“‡ ◊ËÕ¡√“§“ – ¡

31 ∏—π«“§¡ 2544 - 5,795,970 522,976,423 86,461,583 469,422,958 107,544,772 45,437,442 1,237,639,148

§à“‡ ◊ËÕ¡√“§“ ”À√—∫ªï - 1,105,993 39,017,329 8,944,353 11,844,451 1,563,382 4,305,948 66,781,456

®”Àπà“¬ - - - - (520,164) - (1,750,258) (2,270,422)

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π - (1,279,845) (169,116,677) (8,188,129) (137,762,181) (23,994,442) (5,861,605) (346,202,879)

31 ∏—π«“§¡ 2545 - 5,622,118 392,877,075 87,217,807 342,985,064 85,113,712 42,131,527 955,947,303

§à“‡º◊ËÕ°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√

31 ∏—π«“§¡ 2544 100,000,000 - 73,000,000 - - - - 173,000,000

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π (100,000,000) - (73,000,000) - - - - (173,000,000)

31 ∏—π«“§¡ 2545 - - - - - - - -

¡Ÿ≈§à“ ÿ∑∏‘µ“¡∫—≠™’

31 ∏—π«“§¡ 2544 365,005,208 7,154,618 1,550,292,042 24,180,937 34,730,458 7,397,065 10,178,462 1,998,938,790

31 ∏—π«“§¡ 2545 130,246,448 19,410,295 758,752,596 34,804,749 44,872,858 7,633,325 27,703,892 1,023,424,163

§à“‡ ◊ËÕ¡√“§“´÷Ëß√«¡Õ¬Ÿà „πß∫°”‰√¢“¥∑ÿπ ”À√—∫ªï

2544 111,106,445

2545 66,781,456
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13. Property, Plant and Equipment
Consolidated (Baht)

Leasehold Office Furniture Operating Vehicles

Land improvement Buildings equipment and fixtures equipment and others Total

(Restated)

Cost

31 December 2001 465,005,208 12,950,588 2,146,268,465 110,642,520 504,153,416 114,941,837 55,615,904 3,409,577,938

Purchase 55,837,229 14,151,121 21,429,798 21,420,476 29,106,117 3,519,668 24,784,369 170,248,778

Disposal - - - - (539,657) - (2,056,199) (2,595,856)

Transfer to property, plant

and equipment under

financial lease (390,595,989) (2,069,296)(1,016,068,592) (10,040,440) (144,861,954) (25,714,468) (8,508,655) (1,597,859,394)

31 December 2002 130,246,448 25,032,413 1,151,629,671 122,022,556 387,857,922 92,747,037 69,835,419 1,979,371,466

Accumulated depreciation

31 December 2001 - 5,795,970 522,976,423 86,461,583 469,422,958 107,544,772 45,437,442 1,237,639,148

Depreciation for the year - 1,105,993 39,017,329 8,944,353 11,844,451 1,563,382 4,305,948 66,781,456

Disposal - - - - (520,164) - (1,750,258) (2,270,422)

Transfer to property, plant

and equipment under

financial lease - (1,279,845) (169,116,677) (8,188,129) (137,762,181) (23,994,442) (5,861,605) (346,202,879)

31 December 2002 - 5,622,118 392,877,075 87,217,807 342,985,064 85,113,712 42,131,527 955,947,303

Provision for loss on diminution

in value of projects

31 December 2001 100,000,000 - 73,000,000 - - - - 173,000,000

Transfer to property, plant

and equipment under

financial lease (100,000,000) - (73,000,000) - - - - (173,000,000)

31 December 2002 - - - - - - - -

Net book value

31 December 2001 365,005,208 7,154,618 1,550,292,042 24,180,937 34,730,458 7,397,065 10,178,462 1,998,938,790

31 December 2002 130,246,448 19,410,295 758,752,596 34,804,749 44,872,858 7,633,325 27,703,892 1,023,424,163

Depreciation charge included in earnings statement for the year

2001 111,106,445

2002 66,781,456
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ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

 ‘Ëßª√—∫ª√ÿß Õÿª°√≥å ‡§√◊ËÕßµ°·µàß Õÿª°√≥å°“√ ¬“πæ“Àπ–

∑’Ë¥‘π  ‘π∑√—æ¬å‡™à“ Õ“§“√  ”π—°ß“π ·≈–µ‘¥µ—Èß ¥”‡π‘πß“π ·≈–Õ◊ËπÊ √«¡

(ª√—∫ª√ÿß„À¡à)

√“§“∑ÿπ

31 ∏—π«“§¡ 2544 430,687,674 12,950,588 2,146,268,465 110,581,881 504,153,416 114,941,837 55,615,904 3,375,199,765

´◊ÈÕ‡æ‘Ë¡ 47,709,230 14,151,121 21,429,798 21,420,476 29,106,117 3,519,668 24,784,369 162,120,779

®”Àπà“¬ - - - - (539,657) - (2,056,199) (2,595,856)

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π (390,595,989) (2,069,296)(1,016,068,592) (10,040,440) (144,861,954) (25,714,468) (8,508,655) (1,597,859,394)

31 ∏—π«“§¡ 2545 87,800,915 25,032,413 1,151,629,671 121,961,917 387,857,922 92,747,037 69,835,419 1,936,865,294

§à“‡ ◊ËÕ¡√“§“ – ¡

31 ∏—π«“§¡ 2544 - 5,795,970 522,976,423 86,400,946 469,422,958 107,544,772 45,437,442 1,237,578,511

§à“‡ ◊ËÕ¡√“§“ ”À√—∫ªï - 1,105,993 39,017,328 8,944,353 11,844,451 1,563,382 4,305,948 66,781,455

®”Àπà“¬ - - - - (520,164) - (1,750,258) (2,270,422)

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π - (1,279,845) (169,116,677) (8,188,129) (137,762,181) (23,994,442) (5,861,605) (346,202,879)

31 ∏—π«“§¡ 2545 - 5,622,118 392,877,074 87,157,170 342,985,064 85,113,712 42,131,527 955,886,665

§à“‡º◊ËÕ°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√

31 ∏—π«“§¡ 2544 100,000,000 - 73,000,000 - - - - 173,000,000

‚Õπ‡ªìπ ‘π∑√—æ¬åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π (100,000,000) - (73,000,000) - - - - (173,000,000)

31 ∏—π«“§¡ 2545 - - - - - - - -

¡Ÿ≈§à“ ÿ∑∏‘µ“¡∫—≠™’

31 ∏—π«“§¡ 2544 330,687,674 7,154,618 1,550,292,042 24,180,935 34,730,458 7,397,065 10,178,462 1,964,621,254

31 ∏—π«“§¡ 2545 87,800,915 19,410,295 758,752,597 34,804,747 44,872,858 7,633,325 27,703,892 980,978,629

§à“‡ ◊ËÕ¡√“§“´÷Ëß√«¡Õ¬Ÿà„πß∫°”‰√¢“¥∑ÿπ ”À√—∫ªï

2544 111,105,476

2545 66,781,455

§à“‡ ◊ËÕ¡√“§“ à«πÀπ÷Ëß®”π«π 55 ≈â“π∫“∑ (2544 : 100 ≈â“π∫“∑) · ¥ß√«¡Õ¬Ÿà „πµâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß  à«π∑’Ë‡À≈◊Õ®”π«π

12 ≈â“π∫“∑ (2544 : 11 ≈â“π∫“∑) ‰¥â· ¥ß√«¡Õ¬Ÿà„π§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ¡’Õ“§“√·≈–Õÿª°√≥å®”π«πÀπ÷Ëß´÷Ëßµ—¥§à“‡ ◊ËÕ¡√“§“À¡¥·≈â«·µà¬—ß„™âß“πÕ¬Ÿà √“§“∑ÿπ°àÕπÀ—°§à“‡ ◊ËÕ¡√“§“

 – ¡¢Õß ‘π∑√—æ¬å¥—ß°≈à“«¡’®”π«π‡ß‘π 442 ≈â“π∫“∑

„πªï 2543 ∫√‘…—∑œ‰¥â®—¥„ÀâºŸâª√–‡¡‘π√“§“Õ‘ √–∑”°“√ª√–‡¡‘π√“§“Õ“§“√ ”π—°ß“π·≈–Õ“§“√æ—°Õ“»—¬∑—ÈßÀ¡¥¢Õß∫√‘…—∑œ ·≈–‰¥â∫—π∑÷°

º≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ ”À√—∫‚§√ß°“√∑’Ë¡’¡Ÿ≈§à“µ“¡√“¬ß“π°“√ª√–‡¡‘πµË”°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑œ

‡≈◊Õ°∑’Ë®–‰¡à∫—π∑÷° à«π‡°‘π®“°°“√µ’√“§“Õ“§“√ ”π—°ß“π·≈–Õ“§“√æ—°Õ“»—¬ ”À√—∫‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡µ“¡√“¬ß“π°“√ª√–‡¡‘π Ÿß°«à“√“§“

∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ ‚¥¬¬—ß§ß∫—π∑÷°µ“¡√“§“∑ÿπ‡¥‘¡
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The Company Only (Baht)

Leasehold Office Furniture Operating Vehicles

Land improvement Buildings equipment and fixtures equipment and others Total

(Restated)

Cost

31 December 2001 430,687,674 12,950,588 2,146,268,465 110,581,881 504,153,416 114,941,837 55,615,904 3,375,199,765

Purchase 47,709,230 14,151,121 21,429,798 21,420,476 29,106,117 3,519,668 24,784,369 162,120,779

Disposal - - - - (539,657) - (2,056,199) (2,595,856)

Transfer to property, plant

and equipment under

financial lease (390,595,989) (2,069,296)(1,016,068,592) (10,040,440) (144,861,954) (25,714,468) (8,508,655) (1,597,859,394)

31 December 2002 87,800,915 25,032,413 1,151,629,671 121,961,917 387,857,922 92,747,037 69,835,419 1,936,865,294

Accumulated depreciation

31 December 2001 - 5,795,970 522,976,423 86,400,946 469,422,958 107,544,772 45,437,442 1,237,578,511

Depreciation for the year - 1,105,993 39,017,328 8,944,353 11,844,451 1,563,382 4,305,948 66,781,455

Disposal - - - - (520,164) - (1,750,258) (2,270,422)

Transfer to property, plant

and equipment under

financial lease - (1,279,845) (169,116,677) (8,188,129) (137,762,181) (23,994,442) (5,861,605) (346,202,879)

31 December 2002 - 5,622,118 392,877,074 87,157,170 342,985,064 85,113,712 42,131,527 955,886,665

Provision for loss on diminution

in value of projects

31 December 2001 100,000,000 - 73,000,000 - - - - 173,000,000

Transfer to property, plant

and equipment under

financial lease (100,000,000) - (73,000,000) - - - - (173,000,000)

31 December 2002 - - - - - - - -

Net book value

31 December 2001 330,687,674 7,154,618 1,550,292,042 24,180,935 34,730,458 7,397,065 10,178,462 1,964,621,254

31 December 2002 87,800,915 19,410,295 758,752,597 34,804,747 44,872,858 7,633,325 27,703,892 980,978,629

Depreciation charge included in earnings statement for the year

2001 111,105,476

2002 66,781,455

Part of depreciation, amounting to Baht 55 million (2001 : Baht 100 million), has been charged to cost of rental and related

services and the remaining Baht 12 million (2001 : Baht 11 million) has been charged to selling and administrative expenses.

As at 31 December 2002, certain plant and equipment items have been fully depreciated but are still in use. The original cost,

before deducting accumulated depreciation, of those assets amounts to Baht 442 million.

In 2000, the Company hired an independent valuer to appraise the value of all of its office building and serviced apartment

projects. The Company recorded a provision for loss on diminution in the value of its projects, of which the appraised value per the

appraisal reports was lower than their net book value. However, the Company has chosen not to record the surplus from the

revaluation of the office building and serviced apartment projects with appraisal values in excess of net book value, and these assets

are presented at their historical cost.
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„πªï 2544 ∫√‘…—∑œ‰¥â¡’°“√æ‘®“√≥“¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π ”À√—∫‚§√ß°“√µà“ßÊ ‚¥¬Õâ“ßÕ‘ß°“√ª√–‡¡‘π√“§“„πªï°àÕπ‚¥¬‰¥â∑”°“√

ª√—∫≈¥¡Ÿ≈§à“µ“¡√–¬–‡«≈“∑’Ë„™â‰ª πÕ°®“°π’È¬—ß‰¥âæ‘®“√≥“‚§√ß°“√∑’Ë§“¥«à“¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‚§√ß°“√¥—ß°≈à“«Õ“®®–µË”°«à“¡Ÿ≈§à“µ“¡∫—≠™’ ∫√‘…—∑œ

‰¥â∫—π∑÷° ”√Õß‡º◊ËÕ¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π¥—ß°≈à“«‡æ‘Ë¡‡µ‘¡®”π«π 7 ≈â“π∫“∑ ‚¥¬∂◊Õ‡ªìπ§à“„™â®à“¬„πß∫°”‰√¢“¥∑ÿπ

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑œ‰¥â∑” —≠≠“¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π ‚§√ß°“√‡ Á́π‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈–

‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ °—∫°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å (µ“¡√“¬≈–‡Õ’¬¥„πÀ¡“¬‡Àµÿ 14) ∫√‘…—∑œ‰¥â‚Õπµâπ∑ÿπ¢Õß ‘π∑√—æ¬å√«¡∑—Èß

§à“‡ ◊ËÕ¡√“§“ – ¡·≈–§à“‡º◊ËÕ°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√¥—ß°≈à“«ÕÕ°®“°∫—≠™’ ç∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åé ·≈–®—¥ª√–‡¿∑∑√—æ¬å ‘π¥—ß°≈à“«„À¡à

‚¥¬· ¥ß‰«â‡ªìπ ç∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘πé

∫√‘…—∑œ‰¥âπ”∑’Ë¥‘π Õ“§“√ ”π—°ß“π·≈–Õ“§“√æ—°Õ“»—¬‰ª®¥®”πÕß‰«â°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘π‡æ◊ËÕ§È”ª√–°—π à«πÀπ÷Ëß¢Õß‡ß‘π°Ÿâ¬◊¡√–¬–¬“«

14. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π/Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π

‡¡◊ËÕ«—π∑’Ë 20 ¡’π“§¡ 2545 ∫√‘…—∑œ‰¥â∑” —≠≠“°—∫°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å (ç°Õß∑ÿπœé) ÷́Ëß‡°’Ë¬«‡π◊ËÕß°—∫∑’Ë¥‘πæ√âÕ¡Õ“§“√

·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√ 2 ‚§√ß°“√ §◊Õ ‚§√ß°“√‡ Á́π‡µÕ√åæÕ¬∑å  ÿ¢ÿ¡«‘∑ ·≈–‚§√ß°“√§‘«‡Œâ“ å ‡æ≈‘π®‘µ ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

1) ∫√‘…—∑œ¢“¬Ω“°∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–¢“¬∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«„Àâ·°à°Õß∑ÿπœ „π√“§“√«¡ 1,410 ≈â“π∫“∑ ‚¥¬∫√‘…—∑œµ°≈ß

‰∂à∂Õπ (ç ◊́ÈÕ§◊πé) ∑√—æ¬å ‘π¥—ß°≈à“«®“°°Õß∑ÿπœ „π«—π∑’Ë 18 ¡’π“§¡ 2548 „π√“§“√«¡ 1,410 ≈â“π∫“∑ ‚¥¬¡’‡ß◊ËÕπ‰¢°“√ ◊́ÈÕ§◊π¥â«¬«‘∏’°“√

ºàÕπ™”√–‡ªìπ√“¬‰µ√¡“ Ê ≈– 15 ≈â“π∫“∑ ·≈–™”√– à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥„π«—π ◊́ÈÕ§◊π

2) ∫√‘…—∑œ‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß„π‚§√ß°“√¥—ß°≈à“«®“°°Õß∑ÿπœ‡ªìπ√–¬–‡«≈“ 3 ªï ‚¥¬™”√–§à“‡™à“‡ªìπ√“¬‡¥◊Õπ „πÕ—µ√“

‡¥◊Õπ≈– 7.2 ≈â“π∫“∑

√“¬°“√¢â“ßµâπ‡¢â“≈—°…≥–‡ªìπ —≠≠“‡™à“∑“ß°“√‡ß‘π ´÷ËßºŸâ„Àâ‡™à“„Àâ‡ß‘π°Ÿâ·°àºŸâ‡™à“‚¥¬„™â∑√—æ¬å ‘π‡ªìπÀ≈—°ª√–°—π ·≈–§à“‡™à“∑’ËºŸâ‡™à“µâÕß®à“¬∂◊Õ‡ªìπ

¥Õ°‡∫’È¬®à“¬·°àºŸâ „Àâ‡™à“ ¥—ßπ—Èπ∫√‘…—∑œ®÷ß‰¥â∫—π∑÷°√“¬°“√√—∫‡ß‘π®“°°“√¢“¬∑√—æ¬å ‘π¥—ß°≈à“«‡ªìπ çÀπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘πé ·≈–‰¥â

®—¥ª√–‡¿∑√“¬°“√ ∑√—æ¬å ‘π∑’Ëπ”‰ª§È”ª√–°—π‡ªìπ ç∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘πé „πß∫¥ÿ≈ ‰¡à¡’°“√∫—π∑÷°°”‰√®“°°“√¢“¬Ω“°

¢â“ßµâπ„πß∫°”‰√¢“¥∑ÿπ

√“¬≈–‡Õ’¬¥¢Õß∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ‡ªìπ¥—ßπ’È :-

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

 ‘Ëßª√—∫ª√ÿß Õÿª°√≥å ‡§√◊ËÕßµ°·µàß Õÿª°√≥å°“√ ¬“πæ“Àπ–

∑’Ë¥‘π  ‘π∑√—æ¬å‡™à“ Õ“§“√  ”π—°ß“π ·≈–µ‘¥µ—Èß ¥”‡π‘πß“π ·≈–Õ◊ËπÊ √«¡

√“§“∑ÿπ

31 ∏—π«“§¡ 2544 - - - - - - - -

‚Õπ®“°∑’Ë¥‘π Õ“§“√ ·≈–Õÿª°√≥å 390,595,989 2,069,296 1,016,068,592 10,040,440 144,861,954 25,714,468 8,508,655 1,597,859,394

31 ∏—π«“§¡ 2545 390,595,989 2,069,296 1,016,068,592 10,040,440 144,861,954 25,714,468 8,508,655 1,597,859,394

§à“‡ ◊ËÕ¡√“§“ – ¡

31 ∏—π«“§¡ 2544 - - - - - - - -

‚Õπ®“°∑’Ë¥‘π Õ“§“√ ·≈–Õÿª°√≥å - 1,279,845 169,116,677 8,188,129 137,762,181 23,994,442 5,861,605 346,202,879

§à“‡ ◊ËÕ¡√“§“ ”À√—∫ªï - 361,379 27,618,387 548,878 1,741,098 505,506 1,016,383 31,791,631

31 ∏—π«“§¡ 2545 - 1,641,224 196,735,064 8,737,007 139,503,279 24,499,948 6,877,988 377,994,510
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In 2001, the Company determined the amount recoverable from its various projects by reference to appraisals made in previous

year, written down to reflect the period in use, and considered which projects may have a fair market value lower than their net book

value. On this basis, the Company recorded a Baht 7 million additional provision for loss on the impairment of such assets and

charged it to expenses in the earnings statement.

During the current year, the Company entered into an agreement with Quality Houses Property Fund with regard to the sale, with

right of redemption, of the Company's land and building and other related assets of the Sukhumvit Center Point Project and the

Ploenchit Q. House Project, as discussed in Note 14. The Company has transferred the cost of the assets of those projects, including

the accumulated depreciation and provision for loss on diminution in value of project out from çProperty, plant and equipmenté, and

reclassified them as çProperty, plant and equipment under financial leaseé.

The Company has pledged its land, related office and apartment buildings thereon with banks and financial institutions to secure

the certain parts of long-term loans.

14. Property, Plant and Equipment under Financial Lease/Long-Term Liabilties under Financial Lease

On 20 March 2002, the Company entered into an agreement with Quality Houses Property Fund (çthe Fundé) with regard to the

Company's land and buildings and other related assets of the Sukhumvit Center Point Project and the Ploenchit Q. House Project.

The transactions are summarised below :-

1) The Company sold land together with buildings, with right of redemption, and sold the related assets of the above projects, at

an aggregate price of Baht 1,410 million, to the Fund, and agreed to buy back those assets from the Fund on 18 March 2005

for a total of Baht 1,410 million. The assets are to be purchased back through quarterly payments of Baht 15 million each, with

the remainder paid on the purchase date.

2) The Company leased the land together with buildings and the related assets of the above projects from the Fund for a period

of 3 years, with rental payable monthly at a rate of Baht 7.2 million per month.

The above transactions are of the nature as of a financial lease agreement, where the lessor provides loans to the lessee,

collateralised by assets. The rental fee which the lessee has to pay is held to be interest paid to the lessor. As a result, the

Company recorded its receipts from the sale of those assets as çLong-term liabilities under financial leaseé and classified the assets

placed as collateral as çProperty, plant and equipment under financial leaseé in the balance sheet, and no gain from the above

sales transactions was recorded in the earnings statement.

Details of property, plant and equipment under financial lease as at 31 December 2002 are as follows :-

Consolidated and The Company Only (Baht)

Leasehold Office Furniture Operating Vehicles

Land improvement Buildings equipment and fixtures equipment and others Total

Cost

31 December 2001 - - - - - - - -

Transfer from property,

plant and equipment 390,595,989 2,069,296 1,016,068,592 10,040,440 144,861,954 25,714,468 8,508,655 1,597,859,394

31 December 2002 390,595,989 2,069,296 1,016,068,592 10,040,440 144,861,954 25,714,468 8,508,655 1,597,859,394

Accumulated depreciation

31 December 2001 - - - - - - - -

Transfer from property,

plant and equipment - 1,279,845 169,116,677 8,188,129 137,762,181 23,994,442 5,861,605 346,202,879

Depreciation for the year - 361,379 27,618,387 548,878 1,741,098 505,506 1,016,383 31,791,631

31 December 2002 - 1,641,224 196,735,064 8,737,007 139,503,279 24,499,948 6,877,988 377,994,510
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ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

 ‘Ëßª√—∫ª√ÿß Õÿª°√≥å ‡§√◊ËÕßµ°·µàß Õÿª°√≥å°“√ ¬“πæ“Àπ–

∑’Ë¥‘π  ‘π∑√—æ¬å‡™à“ Õ“§“√  ”π—°ß“π ·≈–µ‘¥µ—Èß ¥”‡π‘πß“π ·≈–Õ◊ËπÊ √«¡

§à“‡º◊ËÕ°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√

31 ∏—π«“§¡ 2544 - - - - - - - -

‚Õπ®“°∑’Ë¥‘π Õ“§“√ ·≈–Õÿª°√≥å 100,000,000 - 73,000,000 - - - - 173,000,000

31 ∏—π«“§¡ 2545 100,000,000 - 73,000,000 - - - - 173,000,000

¡Ÿ≈§à“ ÿ∑∏‘µ“¡∫—≠™’

31 ∏—π«“§¡ 2545 290,595,989 428,072 746,333,528 1,303,433 5,358,675 1,214,520 1,630,667 1,046,864,884

§à“‡ ◊ËÕ¡√“§“´÷Ëß√«¡Õ¬Ÿà „πß∫°”‰√¢“¥∑ÿπ ”À√—∫ªï

2545 31,791,631

§à“‡ ◊ËÕ¡√“§“ ”À√—∫ªï®”π«π 32 ≈â“π∫“∑ · ¥ß√«¡Õ¬Ÿà „πµâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ¡’Õ“§“√·≈–Õÿª°√≥åµ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π®”π«πÀπ÷Ëß ÷́Ëßµ—¥§à“‡ ◊ËÕ¡√“§“À¡¥·≈â«·µà¬—ß„™âß“πÕ¬Ÿà

√“§“∑ÿπ°àÕπÀ—°§à“‡ ◊ËÕ¡√“§“ – ¡¢Õß ‘π∑√—æ¬å¥—ß°≈à“«¡’®”π«π‡ß‘π 166 ≈â“π∫“∑

15. ∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√
ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544

 ”√Õß‡º◊ËÕ

º≈¢“¥∑ÿπ®“°

µâπ∑ÿπ ß“π√–À«à“ß °“√≈¥≈ß¢Õß ¡Ÿ≈§à“ ÿ∑∏‘ ¡Ÿ≈§à“ ÿ∑∏‘

‚§√ß°“√ ∑’Ë¥‘π ¥Õ°‡∫’È¬ °àÕ √â“ß √«¡ ¡Ÿ≈§à“‚§√ß°“√ ¢Õß‚§√ß°“√ ¢Õß‚§√ß°“√

«√“√¡¬å 69 (2) 69,504,000 - - 69,504,000 - 69,504,000 69,504,000

«√“√¡¬å -  «π∏π∫ÿ√’√¡¬å 2 - - - - - - 183,453,147

≈—¥¥“√¡¬å - ‡∑æ“√—°…å 299,633,834 88,697,687 343,916 388,675,437 (153,940,000) 234,735,437 234,735,437

«√“√¡¬å - ‡∑æ“√—°…å - - - - - - 349,036,061

«√“√¡¬å - ‡∑æ“√—°…å 2 - - - - - - 32,498,855

≈—¥¥“√¡¬å 69 136,025,950 122,543,060 336,378,210 594,947,220 (120,577,447) 474,369,773 214,576,067

‡≈’¬∫«“√’ 158,175,975 65,878,306 4,692,755 228,747,036 (75,820,000) 152,927,036 151,774,836

√—ß ‘µ §≈Õß 6 50,130,000 26,243,581 - 76,373,581 (33,210,000) 43,163,581 43,163,581

æƒ°…å¿‘√¡¬å - ªîòπ‡°≈â“ 4 325,039,650 236,126,996 90,384,158 651,550,804 - 651,550,804 535,354,131

·¡à√‘¡ - ‡™’¬ß„À¡à 21,961,056 3,218,349 - 25,179,405 (5,090,000) 20,089,405 20,089,404
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Consolidated and The Company Only (Baht)

Leasehold Office Furniture Operating Vehicles

Land improvement Buildings equipment and fixtures equipment and others Total

Provision for loss on diminution

in value of projects

31 December 2001 - - - - - - - -

Transfer from property,

plant and equipment 100,000,000 - 73,000,000 - - - - 173,000,000

31 December 2002 100,000,000 - 73,000,000 - - - - 173,000,000

Net book value

31 December 2002 290,595,989 428,072 746,333,528 1,303,433 5,358,675 1,214,520 1,630,667 1,046,864,884

Depreciation charge included in earnings statement for the year

2002 31,791,631

Depreciation for the year, amounting to Baht 32 million, has been charged to cost of rental and related services.

As at 31 December 2002, certain plant and equipment under financial lease items have been fully depreciated but are still in use.

The original cost, before deducting accumulated depreciation, of those assets amounted to Baht 166 million.

15. Land and Project Development Costs
Consolidated and The Company Only (Baht)

2002 2001

Provision for

Construction loss on

Interest under diminution in Net project Net project

Projects Land cost development Total value of projects value value

Vararom 69 (2) 69,504,000 - - 69,504,000 - 69,504,000 69,504,000

Vararom - Suanthonburirom 2 - - - - - - 183,453,147

Laddarom - Teparak 299,633,834 88,697,687 343,916 388,675,437 (153,940,000) 234,735,437 234,735,437

Vararom - Teparak - - - - - - 349,036,061

Vararom - Teparak 2 - - - - - - 32,498,855

Laddarom 69 136,025,950 122,543,060 336,378,210 594,947,220 (120,577,447) 474,369,773 214,576,067

Liabwaree 158,175,975 65,878,306 4,692,755 228,747,036 (75,820,000) 152,927,036 151,774,836

Rangsit Klong 6 50,130,000 26,243,581 - 76,373,581 (33,210,000) 43,163,581 43,163,581

Preukpirom - Pinklao 4 325,039,650 236,126,996 90,384,158 651,550,804 - 651,550,804 535,354,131

Maerim - Chiengmai 21,961,056 3,218,349 - 25,179,405 (5,090,000) 20,089,405 20,089,404
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ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544

 ”√Õß‡º◊ËÕ

º≈¢“¥∑ÿπ®“°

µâπ∑ÿπ ß“π√–À«à“ß °“√≈¥≈ß¢Õß ¡Ÿ≈§à“ ÿ∑∏‘ ¡Ÿ≈§à“ ÿ∑∏‘

‚§√ß°“√ ∑’Ë¥‘π ¥Õ°‡∫’È¬ °àÕ √â“ß √«¡ ¡Ÿ≈§à“‚§√ß°“√ ¢Õß‚§√ß°“√ ¢Õß‚§√ß°“√

æƒ°…å¿‘√¡¬å - æ√–√“¡ 2 - - - - - - 2,014,124

«√“√¡¬å - ‡∑æ“√—°…å 3 118,601,940 142,469,169 - 261,071,109 (78,943,256) 182,127,853 -

≈—¥¥“√¡¬å - Elegance 312,409,000 10,285,285 26,393,235 349,087,520 - 349,087,520 -

≈—¥¥“√¡¬å - √“¡§”·Àß 179,088,457 2,959,996 15,878,320 197,926,773 - 197,926,773 -

≈—¥¥“√¡¬å - ¡. æ“¬—æ 74,917,064 - 50,986 74,968,050 - 74,968,050 -

æƒ°…å¿‘√¡¬å - ‡°…µ√ π«¡‘π∑√å 351,000,000 5,931,371 39,711,882 396,643,253 - 396,643,253 -

§‘«‡Œâ“ å ≈ÿ¡æ‘π’ª“√å§ - 276,823,005 612,940,082 889,763,087 (431,044,569) 458,718,518 458,697,958

‡´Áπ‡µÕ√åæÕ¬∑å »“≈“·¥ß 107,168,000 53,387,455 11,564,068 172,119,523 (22,000,000) 150,119,523 137,783,423

™–Õ”≈Õß∫’™ 2, 3 20,721,333 10,457,451 17,225,157 48,403,941 - 48,403,941 48,403,941

 √«¡ 2,224,376,259 1,045,021,711 1,155,562,769 4,424,960,739 (920,625,272) 3,504,335,467 2,481,084,965

„πªï 2543 ∫√‘…—∑œ‰¥â®—¥„ÀâºŸâª√–‡¡‘π√“§“Õ‘ √–∑”°“√ª√–‡¡‘π¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√∑ÿ°‚§√ß°“√¢Õß∫√‘…—∑œ

·≈–‰¥â∫—π∑÷°º≈¢“¥∑ÿπ®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ ”À√—∫‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√µ“¡√“¬ß“π°“√

ª√–‡¡‘πµË”°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑œ‡≈◊Õ°∑’Ë®–‰¡à∫—π∑÷° à«π‡°‘π®“°°“√µ’√“§“∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“‚§√ß°“√ ”À√—∫

‚§√ß°“√∑’Ë¡Ÿ≈§à“¬ÿµ‘∏√√¡µ“¡√“¬ß“π°“√ª√–‡¡‘π Ÿß°«à“√“§“∑ÿπ ÿ∑∏‘µ“¡∫—≠™’ ‚¥¬¬—ß§ß∫—π∑÷°µ“¡√“§“∑ÿπ‡¥‘¡

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑œ‰¥â√«¡µâπ∑ÿπ°“√°Ÿâ¬◊¡‡¢â“‡ªìπµâπ∑ÿπ¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√æ—≤π“ ‚§√ß°“√®”π«π 67 ≈â“π∫“∑ (2544 : 82

≈â“π∫“∑)

∫√‘…—∑œ‰¥âπ”∑’Ë¥‘π·≈– ‘Ëßª≈Ÿ° √â“ß∫π∑’Ë¥‘π à«π„À≠à‰ª®¥®”πÕß‰«â°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘πÀ≈“¬·Ààß‡æ◊ËÕ§È”ª√–°—π à«πÀπ÷Ëß¢Õß‡ß‘π°Ÿâ¬◊¡

√–¬–¬“«

16.  ‘∑∏‘°“√‡™à“
ß∫°“√‡ß‘π√«¡·≈–

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

‚§√ß°“√ 2545 2544

§‘«‡Œâ“ å §Õπ·«πµå 26,010,635 26,010,635

§‘«‡Œâ“ å  “∑√ 457,042,269 457,042,269

§‘«‡Œâ“ å ≈ÿ¡æ‘π’ª“√å§ 8,255,598 8,255,598

‡´Áπ‡µÕ√åæÕ¬∑å ∫“ß√—° 543,791,869 543,791,869

‡´Áπ‡µÕ√åæÕ¬∑å À≈—ß «π 590,255,214 590,255,214

√«¡ 1,625,355,585 1,625,355,585

À—° : §à“µ—¥®”Àπà“¬ – ¡ (434,651,347) (379,117,985)

 ‘∑∏‘°“√‡™à“ -  ÿ∑∏‘ 1,190,704,238 1,246,237,600

§à“µ—¥®”Àπà“¬ ‘∑∏‘°“√‡™à“ ”À√—∫ªï 55,533,362 58,360,389
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Consolidated and The Company Only (Baht)

2002 2001

Provision for

Construction loss on

Interest under diminution in Net project Net project

Projects Land cost development Total value of projects value value

Preukpirom - Rama II - - - - - - 2,014,124

Vararom - Teparak 2 118,601,940 142,469,169 - 261,071,109 (78,943,256) 182,127,853 -

Laddarom - Elegance 312,409,000 10,285,285 26,393,235 349,087,520 - 349,087,520 -

Laddarom - Ramkamhang 179,088,457 2,959,996 15,878,320 197,926,773 - 197,926,773 -

Laddarom - Payap University 74,917,064 - 50,986 74,968,050 - 74,968,050 -

Preukpirom - Kaset Navamin 351,000,000 5,931,371 39,711,882 396,643,253 - 396,643,253 -

Q. House Lumpini Park - 276,823,005 612,940,082 889,763,087 (431,044,569) 458,718,518 458,697,958

Saladang Center Point 107,168,000 53,387,455 11,564,068 172,119,523 (22,000,000) 150,119,523 137,783,423

Cha-am Long Beach 2, 3 20,721,333 10,457,451 17,225,157 48,403,941 - 48,403,941 48,403,941

   Total 2,224,376,259 1,045,021,711 1,155,562,769 4,424,960,739 (920,625,272) 3,504,335,467 2,481,084,965

 In 2000, the Company hired an independent valuer to appraise the fair value of the land and project development of all of its

projects. The Company recorded provision for loss on diminution in the value of its projects as the fair value of the projects per the

appraisal report was lower than the net book value. However, the Company has chosen not to record the surplus from the revaluation

of the land and project development for projects with appraisal values in excess of net book value, and these assets are presented at

their historical cost.

During the current year, the Company included borrowing costs of Baht 67 million (2001 : Baht 82 million) as cost of çLand and

project development costsé.

The Company has mortgaged most of its plots of land and structures thereon with banks and financial institutions to secure part

of its long-term loans.

16. Leasehold Rights
Consolidated and

The Company Only  (Baht)

Projects 2002 2001

Q. House Convent 26,010,635 26,010,635

Q. House Sathorn 457,042,269 457,042,269

Q. House Lumpini Park 8,255,598 8,255,598

Bangrak Center Point 543,791,869 543,791,869

Langsuan Center Point 590,255,214 590,255,214

Total 1,625,355,585 1,625,355,585

Less : Accumulated amortisation (434,651,347) (379,117,985)

Leasehold rights, net 1,190,704,238 1,246,237,600

Amortisation of leasehold rights for the year 55,533,362 58,360,389
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§à“µ—¥®”Àπà“¬ ‘∑∏‘°“√‡™à“ ”À√—∫ªï®”π«π 55 ≈â“π∫“∑ (2544 : 57 ≈â“π∫“∑) · ¥ß√«¡Õ¬Ÿà „πµâπ∑ÿπ §à“‡™à“·≈–§à“∫√‘°“√∑’Ë‡°’Ë¬«¢âÕß

 à«π∑’Ë‡À≈◊Õ®”π«π 1 ≈â“π∫“∑ (2544 : 1 ≈â“π∫“∑) · ¥ß√«¡Õ¬Ÿà„π§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√

∫√‘…—∑œ‰¥âπ” ‘∑∏‘°“√‡™à“‰ª®¥®”πÕß‰«â°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘π‡æ◊ËÕ§È”ª√–°—π à«πÀπ÷Ëß¢Õß‡ß‘π°Ÿâ¬◊¡√–¬–¬“«¢Õß∫√‘…—∑œ

17. ‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π
ß∫°“√‡ß‘π√«¡ (∫“∑) ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544 2545 2544

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ 6,544,939 57,347,555 6,544,939 57,347,555

‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π - 50,000,000 - 50,000,000

µ—Î«‡ß‘π®à“¬·°à ∂“∫—π°“√‡ß‘π 1,534,000,000 - 1,534,000,000 -

1,540,544,939 107,347,555 1,540,544,939 107,347,555

„π‡¥◊Õπæƒ…¿“§¡ 2545 ∫√‘…—∑œ‰¥â‡®√®“·≈–µ°≈ßª√–πÕ¡Àπ’È°—∫°Õß∑ÿπøóôπøŸ·≈–æ—≤π“√–∫∫ ∂“∫—π°“√‡ß‘π ”À√—∫‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®”π«π

50 ≈â“π∫“∑ ·≈–¥Õ°‡∫’È¬§â“ß®à“¬®”π«π 48 ≈â“π∫“∑ ‚¥¬∫√‘…—∑œ‰¥â√—∫°“√ª√—∫≈¥Õ—µ√“¥Õ°‡∫’È¬∑’Ë§‘¥ ”À√—∫¥Õ°‡∫’È¬§ß§â“ß‡ªìπÕ—µ√“ MLR §ß‡À≈◊Õ

¥Õ°‡∫’È¬§â“ß®à“¬ ∑—Èß ‘Èπ‡ªìπ®”π«π 16 ≈â“π∫“∑ ∫√‘…—∑œ‰¥â™”√–§◊π‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§ß§â“ß∑—Èß®”π«π‡√’¬∫√âÕ¬·≈â« ·≈–‰¥â∫—π∑÷°¥Õ°‡∫’È¬∑’Ë‰¥â√—∫°“√

ª√—∫≈¥®”π«π 32 ≈â“π∫“∑ ‡ªìπ°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È‚¥¬· ¥ß‡ªìπ√“¬°“√æ‘‡»…„πß∫°”‰√¢“¥∑ÿπ

18. ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«

„π√–À«à“ßªï 2542 ·≈– 2543 ∫√‘…—∑œ‰¥â≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘π ÷́Ëß°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

ª√–°Õ∫¥â«¬°“√·ª≈ß ¿“æÀπ’È∫“ß à«π‡ªìπ∑ÿπ¢Õß∫√‘…—∑œ °“√®à“¬™”√–§◊π‡ß‘π°Ÿâ·≈–¥Õ°‡∫’È¬§â“ß®à“¬ ·≈–°“√¢Õ≈¥Õ—µ√“¥Õ°‡∫’È¬·≈–ºàÕπº—π

°”Àπ¥°“√™”√–§◊π ”À√—∫‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß™”√–

∫√‘…—∑œ‰¥âª√—∫ª√ÿß¬Õ¥§ß‡À≈◊Õ¢Õß‡ß‘π°Ÿâ¬◊¡·≈–¥Õ°‡∫’È¬§â“ß®à“¬µ“¡®”π«π∑’Ë√–∫ÿ‰«â„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È ·≈–‰¥â∫—π∑÷°®”π«π¥Õ°‡∫’È¬

§â“ß®à“¬∑’Ë‰¥â√—∫°“√ª√—∫≈¥®”π«π√«¡ 201.3 ≈â“π∫“∑‡ªìπ ç°”‰√®“°°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È√Õµ—¥∫—≠™’é „πß∫¥ÿ≈ ÷́Ëß®–∑¬Õ¬ª√—∫ª√ÿßµ“¡

√–¬–‡«≈“§√∫°”Àπ¥¢ÕßÀπ’Èµ“¡‡ß◊ËÕπ‰¢„À¡à

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È :-

ß∫°“√‡ß‘π√«¡·≈–

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

Õ—µ√“¥Õ°‡∫’È¬ ‡ß◊ËÕπ‰¢°“√™”√–§◊π 2545 2544

‡ß‘π°Ÿâ¬◊¡√–¬–¬“«µ“¡ —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

1. Àπ’È∑’Ë¡’À≈—°ª√–°—π

1.1 ‚§√ß°“√Õ“§“√æ—°Õ“»—¬ MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µà 996,460,000 1,607,560,000

ªï 2544 - 2551

1.2 ‚§√ß°“√Õ“§“√ ”π—°ß“π MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µà 312,387,500 755,547,350

ªï 2544 - 2549
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Baht 55 million of the amortisation of leasehold rights for the year (2001 : Baht 57 million) has been charged to cost of rental and

related services and the remaining Baht 1 million (2001 : Baht 1 million) has been charged to selling and administrative expenses.

The Company has mortgaged its leasehold rights with banks and financial institutions to secure part of its long-term loans.

17. Bank Overdrafts and Short-term Loans from Financial Institutions
Consolidated (Baht) The Company Only (Baht)

2002 2001 2002 2001

Bank overdrafts 6,544,939 57,347,555 6,544,939 57,347,555

Loans from financial institutions - 50,000,000 - 50,000,000

Bills of exchange to financial Institutions 1,534,000,000 - 1,534,000,000 -

1,540,544,939 107,347,555 1,540,544,939 107,347,555

In May 2002, the Company negotiated a debt composition with the Financial Institution Development Fund (FIDF) covering

short-term loans of Baht 50 million and accrued interest amounting to Baht 48 million. Under the composition FIDF agreed to reduce

the interest rate applied to the accrual of interest to MLR, leaving a balance of accrued interest of Baht 16 million. The Company has

already repaid the full amount of principal and accrued interest, and recorded the reduction in the accrued interest of Baht 32 million as

a gain on the debt restructuring, presenting it as an extraordinary item in the earnings statement.

18. Long-Term Loans

During 1999 and 2000, the Company entered into debt restructuring agreements with banks and financial institutions. Such

restructuring consisted of the conversion of certain debt to equity, the repayment of loans and accrued interest, the relaxation of

interest rates on accrued interest and the rescheduling of the payment of principal and interest.

The Company adjusted the outstanding balances of loans and accrued interest in accordance with the conditions specified in the

debt restructuring agreements and recorded the total of Baht 201.3 million by which the accrued interest balances were reduced

as çDeferred gain on debt restructuringé in the balance sheet. The gain is to realised over the repayment period of the restructured

debts.

As at 31 December 2002 and 2001, details of long-term loans are as follows :-

Consolidated and

The Company Only (Baht)

Interest rate Repayment condition 2002 2001

Long-term loans under debt restructuring agreements

1. Secured indebtedness

1.1 Serviced Apartment Projects MLR Repayment in instalments 996,460,000 1,607,560,000

as from 2001 to 2008

1.2 Office Building Projects MLR Repayment in instalments 312,387,500 755,547,350

as from 2001 to 2006
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ß∫°“√‡ß‘π√«¡·≈–

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

Õ—µ√“¥Õ°‡∫’È¬ ‡ß◊ËÕπ‰¢°“√™”√–§◊π 2545 2544

1.3 ‚§√ß°“√∫â“π®—¥ √√

- ‚§√ß°“√∑’ËÕ¬Ÿà√–À«à“ß°“√æ—≤π“ MLR ™”√–§◊πµ“¡√–¬–‡«≈“°“√ 105,877,452 633,574,784

´÷Ëß°àÕ„Àâ‡°‘¥√“¬‰¥â ‚Õπ°√√¡ ‘∑∏‘Ï∫â“πæ√âÕ¡

∑’Ë¥‘π„π‚§√ß°“√

- ‚§√ß°“√∑’Ë¬—ß‰¡à‰¥â√—∫°“√æ—≤π“ 3%, MLR ™”√–§◊π¿“¬„πªï 2547 1,431,546,516 1,537,186,527

À√◊ÕÕ¬Ÿà „π√–À«à“ß°“√æ—≤π“ ·≈– 2551

·µà¬—ß‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â

2. Àπ’È∑’Ë‰¡à¡’À≈—°ª√–°—π MLR, MLR-1%, ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 464,422,165 646,938,446

SIBOR + 2.25%  2544 - 2549

3. Àπ’È®“°°“√°Ÿâ¬◊¡‡æ◊ËÕ®à“¬™”√–Àπ’Èµ“¡ MLR ™”√–§◊π‡ªìπß«¥Ê µ—Èß·µàªï 738,259,723 942,592,133

  —≠≠“·≈°‡ª≈’Ë¬π‡ß‘π¢â“¡ °ÿ≈ 2543 - 2551

4,048,953,356 6,123,399,240

‡ß‘π°Ÿâ¬◊¡√–¬–¬“«πÕ°‡Àπ◊Õ®“° —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È

1. Àπ’È∑’Ë¡’À≈—°ª√–°—π

1.1 ‚§√ß°“√∫â“π®—¥ √√

- ‚§√ß°“√∑’ËÕ¬Ÿà√–À«à“ß°“√æ—≤π“ MLR ™”√–§◊πµ“¡√–¬–‡«≈“°“√ 137,353,425 173,598,000

´÷Ëß°àÕ„Àâ‡°‘¥√“¬‰¥â ‚Õπ°√√¡ ‘∑∏‘Ï∫â“πæ√âÕ¡

∑’Ë¥‘π„π‚§√ß°“√

- ‚§√ß°“√∑’Ë¬—ß‰¡à‰¥â√—∫°“√æ—≤π“ MLR ™”√–§◊πµ“¡√–¬–‡«≈“°“√ 737,840,077 -

À√◊ÕÕ¬Ÿà „π√–À«à“ß°“√æ—≤π“ ‚Õπ°√√¡ ‘∑∏‘Ï∫â“πæ√âÕ¡

·µà¬—ß‰¡à°àÕ„Àâ‡°‘¥√“¬‰¥â ∑’Ë¥‘π„π‚§√ß°“√

2. Àπ’È∑’Ë‰¡à¡’À≈—°ª√–°—π 4.65% ™”√–§◊π¿“¬„πªï 2548 350,000,000 -

1,225,193,502 173,598,000

√«¡ 5,274,146,858 6,296,997,240

À—° : ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï (1,185,617,313) (752,400,238)

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« -  ÿ∑∏‘®“° à«π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 4,088,529,545 5,544,597,002

 —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È·≈– —≠≠“‡ß‘π°Ÿâ¬◊¡ à«π„À≠à‰¥â√–∫ÿ¢âÕªØ‘∫—µ‘·≈–¢âÕ®”°—¥∫“ßª√–°“√ ‡™àπ °“√®à“¬‡ß‘πªíπº≈ °“√‡æ‘Ë¡·≈–

≈¥∑ÿπ‡√◊ÕπÀÿâπ °“√§È”ª√–°—πÀπ’È ‘πÀ√◊Õ‡¢â“√—∫Õ“«—≈µ—Î« —≠≠“„™â‡ß‘π·°à∫ÿ§§≈À√◊Õπ‘µ‘∫ÿ§§≈„¥Ê °“√√«¡À√◊Õ§«∫∫√‘…—∑œ‡¢â“°—∫∫√‘…—∑Õ◊Ëπ ·≈–°“√¥”√ß

Õ—µ√“ à«π∑“ß°“√‡ß‘π∫“ßª√–°“√ ‡ªìπµâπ

∫√‘…—∑œ‰¥âπ”∑’Ë¥‘π  ‘∑∏‘°“√‡™à“æ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß∑’Ë¡’Õ¬Ÿà∫π∑’Ë¥‘π·≈– ‘∑∏‘°“√‡™à“ à«π„À≠à‰ª®¥®”πÕß‡ªìπª√–°—π°“√°Ÿâ¬◊¡µ“¡ —≠≠“ª√—∫ª√ÿß

‚§√ß √â“ßÀπ’È·≈– —≠≠“‡ß‘π°Ÿâ¬◊¡¢â“ßµâπ

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ§ß‡À≈◊Õ®”π«π‡ß‘π∑’Ë¬—ß‰¡à‰¥â‡∫‘°„™â¢Õß«ß‡ß‘π°Ÿâ¬◊¡®“°∏π“§“√·≈– ∂“∫—π°“√‡ß‘π‡ªìπ®”π«π‡ß‘π√«¡

ª√–¡“≥ 2,817 ≈â“π∫“∑
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Consolidated and

The Company Only (Baht)

Interest rate Repayment condition 2002 2001

1.3 Land and House Projects

- The security is under development MLR Repayment when there is the 105,877,452 633,574,784

and will generate income transfer of ownership of houses

on land to project customers

- The security has not been 3%, MLR Repayment within 2004 and 1,431,546,516 1,537,186,527

  developed yet or is under   2008

  development but not yet

  generating income

2. Unsecured indebtedness MLR, MLR-1%, Repayment in instalments 464,422,165 646,938,446

SIBOR + 2.25%   as from 2001 to 2006

3. Indebtedness under the pre-existing MLR Repayment in instalments 738,259,723 942,592,133

SWAP agreement as from 2000 to 2008

4,048,953,356 6,123,399,240

Long-term loans exclude debt restructuring agreements

1. Secured indebtedness

1.1 Land and House Projects

- The security is under development MLR Repayment when there is the 137,353,425 173,598,000

and will generate income transfer of ownership of houses

on land to project customers

- The security has not been developed yet MLR Repayment when there is the 737,840,077 -

or is under development but not yet   transfer of ownership of houses

generating income   on land to project customers

2. Unsecured indebtedness 4.65% Repayment within 2005 350,000,000 -

1,225,193,502 173,598,000

Total 5,274,146,858 6,296,997,240

Less : Current portion of long-term loans (1,185,617,313) (752,400,238)

Long-term loans, net of current portion 4,088,529,545 5,544,597,002

Most of the restructuring agreements and loan agreements include covenants and restrictions. These pertain to, among other

things, dividend payment, increases and reductions of share capital, the provision of guarantees to loans or aval to promissory notes of

any other persons or companies, conducting any merger or acquisition with other companies, and the maintenance of certain financial

ratios.

The Company has mortgaged most of its land, leasehold rights and buildings thereon to secure these loans, in accordance with

the debt restructuring agreements and loan agreements.

As at 31 December 2002, there were outstanding balances of loans from banks and financial institutions totaling approximately

Baht 2,817 million which had not yet been drawn down by the Company.
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19. Àÿâπ°Ÿâ™π‘¥‰¡à¡’À≈—°ª√–°—π
ß∫°“√‡ß‘π√«¡·≈–

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ (∫“∑)

2545 2544

Àÿâπ°Ÿâ∑’ËÕÕ°®”Àπà“¬ 1,150,000,000 1,150,000,000

À—° : Àÿâπ°Ÿâ∑’Ë´◊ÈÕ§◊π (256,518,000) (256,518,000)

Àÿâπ°Ÿâ∑’Ë‰∂à∂Õπ°àÕπ§√∫°”Àπ¥ (893,482,000) (9,423,000)

√«¡ - 884,059,000

‡¡◊ËÕ«—π∑’Ë 23 ¡’π“§¡ 2543 ∫√‘…—∑œ‰¥âÕÕ°®”Àπà“¬Àÿâπ°Ÿâª√–‡¿∑√–∫ÿ™◊ËÕºŸâ∂◊Õ ‰¡à¡’À≈—°ª√–°—π ‰¡à¥âÕ¬ ‘∑∏‘ ·≈–‰¡à¡’ºŸâ·∑πºŸâ∂◊ÕÀÿâπ°Ÿâ‡ªìπ®”π«π

1,150 ≈â“π∫“∑ ‚¥¬¡’¡Ÿ≈§à“∑’Ëµ√“‰«âÀπà«¬≈– 1,000 ∫“∑ Àÿâπ°Ÿâ¡’Õ“¬ÿ 3 ªï 6 ‡¥◊Õπ §√∫°”Àπ¥‰∂à∂Õπ„π«—π∑’Ë 23 °—π¬“¬π 2546 Õ—µ√“¥Õ°‡∫’È¬

√âÕ¬≈– 8.5 µàÕªï °”Àπ¥®à“¬¥Õ°‡∫’È¬ ∑ÿ° 6 ‡¥◊Õπ

Àÿâπ°Ÿâ™π‘¥‰¡à¡’À≈—°ª√–°—π‰¥â√–∫ÿ¢âÕ®”°—¥„π°“√¥”√ßÕ—µ√“ à«πÀπ’È ‘π∑—ÈßÀ¡¥µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ‰¡à‡°‘π 6 µàÕ 1 „π Õßªï·√°π—∫®“°«—πÕÕ°Àÿâπ°Ÿâ

·≈–À≈—ß®“°π—Èπ„πÕ—µ√“‰¡à‡°‘π 5 µàÕ 1

„π√–À«à“ß‰µ√¡“ ∑’ËÀπ÷Ëß¢Õßªï 2544 ∫√‘…—∑œ‰¥â´◊ÈÕ§◊πÀÿâπ°Ÿâ®”π«π 252,718 Àπà«¬ (√“§“µ“¡∫—≠™’ ≥ «—π ◊́ÈÕ§◊π‡ªìπ‡ß‘π 253 ≈â“π∫“∑) ®“°

ºŸâ∂◊ÕÀÿâπ°Ÿâ à«πÀπ÷Ëß„π√“§“ ◊́ÈÕ§◊π 190 ≈â“π∫“∑ „π√–À«à“ß‰µ√¡“ ∑’Ë Õß¢Õßªï 2544 ∫√‘…—∑œ‰¥â´◊ÈÕ§◊πÀÿâπ°Ÿâ‡æ‘Ë¡‡µ‘¡®”π«π 3,800 Àπà«¬ (√“§“µ“¡

∫—≠™’ ≥ «—π ◊́ÈÕ§◊π‡ªìπ‡ß‘π 3.8 ≈â“π∫“∑) ®“°ºŸâ∂◊ÕÀÿâπ°Ÿâ à«πÀπ÷Ëß„π√“§“ ◊́ÈÕ§◊π 2.8 ≈â“π∫“∑ ∫√‘…—∑œ‰¥â∫—π∑÷°º≈°”‰√¥—ß°≈à“«√«¡ 64 ≈â“π∫“∑ ‡ªìπ

√“¬°“√æ‘‡»…„πß∫°”‰√¢“¥∑ÿπ

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑œ‰¥â‰∂à∂ÕπÀÿâπ°Ÿâ à«π∑’Ë‡À≈◊Õ∑—ÈßÀ¡¥®”π«π 884,059 Àπà«¬°àÕπ§√∫°”Àπ¥ „π√“§“Àÿâπ≈– 1,000 ∫“∑

20. ∑ÿπ‡√◊ÕπÀÿâπ

„π‡¥◊Õπ‡¡…“¬π 2544 ∫√‘…—∑œ‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√‡ πÕ¢“¬Àÿâπ “¡—≠„Àâ·°à Government of Singapore Investment Corporation

Pte Ltd. ®”π«π 135.3 ≈â“πÀÿâπ √“§“Àÿâπ≈– 3 ∫“∑ √«¡‡ªìπ‡ß‘π 406 ≈â“π∫“∑ ∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ¥—ß°≈à“«°—∫°√–∑√«ßæ“≥‘™¬å‡ªìπ∑ÿπ

®¥∑–‡∫’¬π 14,423 ≈â“π∫“∑ ·≈–∑ÿπ∑’Ë™”√–·≈â« 6,764 ≈â“π∫“∑ ‡¡◊ËÕ«—π∑’Ë 24 ‡¡…“¬π 2544

„π‡¥◊Õπ¡‘∂ÿπ“¬π 2544 ∫√‘…—∑œ‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√‡ πÕ¢“¬Àÿâπ “¡—≠„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ®”π«π 135.3 ≈â“πÀÿâπ

√“§“Àÿâπ≈– 3 ∫“∑ √«¡‡ªìπ‡ß‘π 406 ≈â“π∫“∑ ∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ∑’Ë™”√–·≈â«°—∫°√–∑√«ßæ“≥‘™¬å‡ªìπ 8,117 ≈â“π∫“∑ ‡¡◊ËÕ«—π∑’Ë 14

¡‘∂ÿπ“¬π 2544

‡¡◊ËÕ«—π∑’Ë 9  ‘ßÀ“§¡ 2544 ∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑œ‰¥â¡’¡µ‘Õπÿ¡—µ‘°“√≈¥∑ÿπ®¥∑–‡∫’¬π·≈–∑ÿπ∑’Ë™”√–·≈â«¢Õß∫√‘…—∑œ‡æ◊ËÕ

≈â“ß¢“¥∑ÿπ – ¡®”π«π 4,059 ≈â“π∫“∑ ‚¥¬°“√≈¥¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«â®“°‡¥‘¡Àÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 5 ∫“∑ ∫√‘…—∑œ‰¥â¥”‡π‘π°“√®¥∑–‡∫’¬π

≈¥∑ÿπ¥—ß°≈à“«°—∫°√–∑√«ßæ“≥‘™¬å‡ªìπ∑’Ë‡√’¬∫√âÕ¬·≈â«‡¡◊ËÕ«—π∑’Ë 20 ∏—π«“§¡ 2544 ·≈–µ≈“¥À≈—°∑√—æ¬å‰¥â¥”‡π‘π°“√≈¥¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«âÀÿâπ≈–

10 ∫“∑ ‡ªìπÀÿâπ≈– 5 ∫“∑ „π«—π∑’Ë 25 ∏—π«“§¡ 2544 ∫√‘…—∑œ‰¥âπ”∑ÿπ™”√–·≈â«∑’Ë≈¥≈ß®”π«π 4,059 ≈â“π∫“∑ ¡“™¥‡™¬¢“¥∑ÿπ – ¡∑’Ë¡’Õ¬Ÿà

‡¡◊ËÕ«—π∑’Ë 22 ¡°√“§¡ 2545 ∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑œ‰¥â¡’¡µ‘¥—ßµàÕ‰ªπ’È : -

1) Õπÿ¡—µ‘„Àâ∫√‘…—∑œÕÕ°·≈–‡ πÕ¢“¬„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ®”π«π 12,500,000 Àπà«¬ „Àâ·°à°√√¡°“√·≈–æπ—°ß“π

¢Õß∫√‘…—∑œ·≈–/À√◊Õ∫√‘…—∑¬àÕ¬ (ESOP) ‚¥¬‰¡à¡’√“§“‡ πÕ¢“¬„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«¡’Õ“¬ÿ 3 ªïπ—∫·µà«—πÕÕ° ‚¥¬¡’Õ—µ√“°“√„™â ‘∑∏‘

§◊Õ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“„™â ‘∑∏‘ 5 ∫“∑µàÕ 1 Àÿâπ “¡—≠ ·≈–¡’√–¬–‡«≈“°“√„™â ‘∑∏‘∑ÿ°Ê 3 ‡¥◊Õπ
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19. Unsecured Debentures
Consolidated and

The Company Only (Baht)

2002 2001

Issued debentures 1,150,000,000 1,150,000,000

Less : Repurchased debentures (256,518,000) (256,518,000)

Debentures redeemed before maturity (893,482,000) (9,423,000)

Total - 884,059,000

On 23 March 2000, the Company issued Baht 1,150 million of registered, unsecured and unsubordinated debentures with no

trustee appointed. The debentures have a face value of Baht 1,000 each and a maturity of 3 years and 6 months, with the redemption

date being 23 September 2003. The interest rate is 8.5 percent per annum, payable semi-annually.

The unsecured debentures agreement contains a restriction whereby a debt to equity ratio of not more than 6 : 1 is to be

maintained for the first two years after the issuance date, and of not more than 5 : 1 for the remaining periods.

During the first quarter of 2001, the Company repurchased 252,718 debentures (with a net book value at the repurchase date of

Baht 253 million) from certain debentureholders at a repurchase price of Baht 190 million. During the second quarter of 2001, the

Company repurchased an additional 3,800 debentures (with a net book value at the repurchase date of Baht 3.8 million) from

certain debentureholders at a repurchase price of Baht 2.8 million. The Company recorded the totaling Baht 64 million gain on the

repurchase of the debentures as an extraordinary item in the earnings statement.

During the current year, the Company called for the early redemption of all of the 884,059 debentures remaining, at a price of

Baht 1,000 each.

20. Share Capital

In April 2001, the Company received additional capital of Baht 406 million from the issue of 135.3 million shares at Baht 3 each

to Government of Singapore Investment Corporation Pte Ltd. The Company registered the increase of its share capital to Baht

14,423 million and paid up share capital to Baht 6,764 million with the Ministry of Commerce on 24 April 2001.

In June 2001, the Company received the additional capital of Baht 406 million from the issue of 135.3 million shares at Baht 3

each to existing shareholder by way of a rights issue. The Company registered the increase of its paid up share capital to Baht 8,117

million with the Ministry of Commerce on 14 June 2001.

On 9 August 2001, an extraordinary general meeting of the Company's shareholders approved a Baht 4,059 million reduction of

the Company's registered and paid up share capital for the purpose of writing off accumulated losses, through reducing the par value

of shares from Baht 10 each to Baht 5 each. The Company registered the reduction of its share capital with the Ministry of Commerce on

20 December 2001, and the Stock Exchange of Thailand implemented the reduction of the par value of the shares from Baht 10 to

Baht 5 on 25 December 2001. The Company has offset a Baht 4,059 million reduction of its paid up share capital against deficit.

On 22 January 2002, an extraordinary general meeting of the Company's shareholders passed the following resolutions :-

1) Approve the issuance and offer of 12,500,000 warrants to subscribe to the Company's ordinary shares to directors and

employees of the Company and/or the Company's subsidiaries (ESOP), without charge. The warrants are exercisable every

three months for a period of 3 years from the issue date, in a ratio of 1 warrant to 1 new ordinary share. The exercise price

is Baht 5 per share.
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2) Õπÿ¡—µ‘„Àâ‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑œ®“°‡¥‘¡ 7,211,395,760 ∫“∑ ‡ªìπ 7,273,895,760 ∫“∑ ‚¥¬°“√ÕÕ°Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ®”π«π 12,500,000

Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 5 ∫“∑ ‡ªìπ®”π«π‡ß‘π 62,500,000 ∫“∑ ∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ°—∫°√–∑√«ßæ“≥‘™¬å ‡¡◊ËÕ«—π∑’Ë 5 °ÿ¡¿“æ—π∏å

2545

3) Õπÿ¡—µ‘„Àâ®—¥ √√Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ®”π«π 12,500,000 Àÿâπ ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ∑’Ë®—¥ √√

„Àâ·°à°√√¡°“√·≈–æπ—°ß“π¢Õß∫√‘…—∑œ·≈–/À√◊Õ∫√‘…—∑¬àÕ¬ (ESOP) µ“¡∑’Ë°≈à“«‰«â„π¢âÕ 1)

„π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑œ‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¥—ßπ’È :-

®”π«π„∫ ”§—≠

· ¥ß ‘∑∏‘ ®”π«πÀÿâπ “¡—≠ √“§“„™â ‘∑∏‘ ®”π«π‡ß‘π

(Àπà«¬) (Àÿâπ) (∫“∑µàÕÀÿâπ) (≈â“π∫“∑)

Warrant #2 82,313,950 87,396,959 5.92974/5.88609 514.5

Warrant #3 1,576,610 1,577,045 5.00000 7.9

ESOP 7,717,000  7,717,000 5.00000 38.5

91,607,560 96,691,004 560.9

∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ°—∫°√–∑√«ßæ“≥‘™¬å‡ªìπ∑ÿπ™”√–·≈â«®”π«π 4,542,001,840 ∫“∑ ‡¡◊ËÕ«—π∑’Ë 29 µÿ≈“§¡ 2545

∫√‘…—∑œ‰¥â∫—π∑÷° à«π‡°‘π¡Ÿ≈§à“Àÿâπ∑’Ë‡°‘¥®“°√“§“„™â ‘∑∏‘ Ÿß°«à“¡Ÿ≈§à“∑’Ëµ√“‰«â¥—ß°≈à“«¢â“ßµâπ®”π«π√«¡ 77.5 ≈â“π∫“∑ ‚¥¬· ¥ß·¬°µà“ßÀ“°

¿“¬„µâÀ—«¢âÕ ç à«π‡°‘π¡Ÿ≈§à“Àÿâπ “¡—≠é „πß∫¥ÿ≈

√“¬°“√°√–∑∫¬Õ¥®”π«πÀÿâπ “¡—≠

 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡

(Àÿâπ)

2545 2544

Àÿâπ “¡—≠®¥∑–‡∫’¬π

®”π«πÀÿâπ “¡—≠ ≥ «—πµâπªï 1,442,279,152 1,031,000,000

‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π 12,500,000 571,139,576

≈¥∑ÿπ®¥∑–‡∫’¬π - (159,860,424)

®”π«πÀÿâπ “¡—≠ ≥ «—πª≈“¬ªï 1,454,779,152 1,442,279,152

Àÿâπ “¡—≠∑’ËÕÕ°·≈–™”√–·≈â«

®”π«πÀÿâπ “¡—≠ ≥ «—πµâπªï 811,709,364 541,139,576

‡æ‘Ë¡®“°°“√¢“¬Àÿâπ‡æ‘Ë¡∑ÿπ 96,691,004 270,569,788

®”π«πÀÿâπ “¡—≠ ≥ «—πª≈“¬ªï 908,400,368 811,709,364

21. „∫ ”§—≠· ¥ß ‘∑∏‘

Warrant #2

‡¡◊ËÕ«—π∑’Ë 19 ‡¡…“¬π 2543 ∫√‘…—∑œ‰¥âÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ (Warrant #2) „Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡·≈–/À√◊Õπ—°≈ß∑ÿπ

ª√–‡¿∑ ∂“∫—π®”π«π 329,999,942 Àπà«¬ ‚¥¬‰¡à¡’√“§“‡ πÕ¢“¬„∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«¡’Õ“¬ÿ 3 ªïπ—∫·µà«—πÕÕ° ‚¥¬¡’Õ—µ√“°“√„™â ‘∑∏‘ §◊Õ

„∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“„™â ‘∑∏‘ 6.25 ∫“∑µàÕ 1 Àÿâπ “¡—≠

‡¡◊ËÕ«—π∑’Ë 3 æƒ…¿“§¡ 2544 ∫√‘…—∑œ‰¥â¡’°“√·°â‰¢‡ª≈’Ë¬π·ª≈ß√“§“°“√„™â ‘∑∏‘·≈–Õ—µ√“°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘„À¡à

‡ªìπ„∫ ”§—≠· ¥ß ‘∑∏‘ (Warrant #2) 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.054 Àÿâπ „π√“§“„™â ‘∑∏‘ 5.92974 ∫“∑µàÕ 1 Àÿâπ “¡—≠

‡¡◊ËÕ«—π∑’Ë 19 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑œ‰¥â¡’°“√·°â‰¢‡ª≈’Ë¬π·ª≈ß√“§“°“√„™â ‘∑∏‘·≈–Õ—µ√“°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘„À¡à

‡ªìπ„∫ ”§—≠· ¥ß ‘∑∏‘ (Warrant #2) 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.06182 Àÿâπ „π√“§“„™â ‘∑∏‘ 5.88609 ∫“∑µàÕ 1 Àÿâπ “¡—≠
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2) Approve an increase in the Company's registered share capital from Baht 7,211,395,760 to Baht 7,273,895,760

through the issuance of 12,500,000 new ordinary shares at a par value of Baht 5 each, a total of Baht 62,500,000. The

Company registered the increase in its registered share capital with the Ministry of Commerce on 5 February 2002.

3) Approve the allotment of 12,500,000 new ordinary shares as an additional reserve for the exercise of the warrants

distributed to directors and employees of the Company and/or the Company's subsidiaries (ESOP), under the resolution

discussed in 1) above.

During the current year, the Company received additional share subscription as a result of the exercise of warrants as follows :-

Warrant Ordinary share Exercise price Amount

(Unit) (Share) (Baht/share) (Million Baht)

Warrant #2 82,313,950 87,396,959 5.92974/5.88609 514.5

Warrant #3 1,576,610 1,577,045 5.00000 7.9

ESOP 7,717,000  7,717,000 5.00000  38.5

91,607,560 96,691,004 560.9

The Company registered the increase in its paid up share capital to Baht 4,542,001,840 with the Ministry of Commerce on 29

October 2002.

The Company recorded the total share premium of Baht 77.5 million arising as a result of the above exercise price exceeding

par value under the caption çPremium on share capitalé as a separate item in the balance sheet.

Reconciliation of number of ordinary shares

For the years ended

31 December (Share)

2002 2001

Registered share capital

Number of ordinary shares at the beginning of year 1,442,279,152 1,031,000,000

Increased registered shares 12,500,000 571,139,576

Decreased registered shares - (159,860,424)

Number of ordinary shares at the end of year 1,454,779,152 1,442,279,152

Issued and paid-up share capital

Number of ordinary shares at the beginning of year 811,709,364 541,139,576

Increased share capital 96,691,004 270,569,788

Number of ordinary shares at the end of year 908,400,368 811,709,364

21. Warrants

Warrant #2

On 19 April 2000, the Company issued 329,999,942 warrants (Warrant #2) to subscribe the Company's ordinary shares to

existing shareholders and/or institutional investors, at no cost. These warrants have an exercise period of 3 years as from the issue

date, and are exercisable in a ratio of 1 warrant to 1 new ordinary share at an exercise price of Baht 6.25 per share.

On 3 May 2001, the Company adjusted the exercise ratio and exercise price of Warrant #2 to a ratio of 1 warrant to 1.054 new

ordinary shares at an exercise price of Baht 5.92974 per share.

On 19 June 2002, the Company readjusted the exercise ratio and exercise price of Warrant #2 to a ratio of 1 warrant to 1.06182 new

ordinary shares at an exercise price of Baht 5.88609 per share.
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Warrant #3

‡¡◊ËÕ«—π∑’Ë 19 µÿ≈“§¡ 2544 ∫√‘…—∑œ‰¥âÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ (Warrant #3) „Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡´÷Ëß„™â ‘∑∏‘®Õß ◊́ÈÕ

Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ„À¡à ®”π«π 270,569,788 Àπà«¬ ‚¥¬‰¡à¡’√“§“‡ πÕ¢“¬ „∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«¡’Õ“¬ÿ 5 ªï π—∫·µà«—πÕÕ° ‚¥¬¡’Õ—µ√“°“√„™â ‘∑∏‘

§◊Õ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“„™â ‘∑∏‘ 5 ∫“∑µàÕ 1 Àÿâπ “¡—≠

‡¡◊ËÕ«—π∑’Ë 19 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑œ‰¥â¡’°“√·°â‰¢‡ª≈’Ë¬π·ª≈ß√“§“°“√„™â ‘∑∏‘·≈–Õ—µ√“°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘„À¡à

‡ªìπ„∫ ”§—≠· ¥ß ‘∑∏‘ (Warrant #3) 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.00742 Àÿâπ „π√“§“„™â ‘∑∏‘ 5 ∫“∑µàÕ 1 Àÿâπ “¡—≠

ESOP

‡¡◊ËÕ«—π∑’Ë 19 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑œ‰¥âÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ (µ“¡  ∑’Ë°≈à“«„πÀ¡“¬‡Àµÿ 20 (1)) ®”π«π 12,492,200

Àπà«¬ „Àâ·°à°√√¡°“√·≈–æπ—°ß“π¢Õß∫√‘…—∑œ·≈–/À√◊Õ∫√‘…—∑¬àÕ¬ (ESOP) ‚¥¬‰¡à¡’√“§“‡ πÕ¢“¬ „∫ ”§—≠· ¥ß ‘∑∏‘¥—ß°≈à“«¡’Õ“¬ÿ 3 ªï π—∫·µà«—πÕÕ°

‚¥¬¡’Õ—µ√“°“√„™â ‘∑∏‘ §◊Õ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“„™â ‘∑∏‘ 5 ∫“∑µàÕ 1 Àÿâπ “¡—≠

 „π√–À«à“ßªï ¡’ºŸâ∂◊Õ„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 2 (Warrant #2) §√—Èß∑’Ë 3 (Warrant #3) ·≈– ESOP „™â ‘∑∏‘®Õß ◊́ÈÕÀÿâπ “¡—≠‚¥¬¡’

√“¬≈–‡Õ’¬¥¥—ßπ’È

Warrant #2 Warrant #3 ESOP

(Àπà«¬) (Àπà«¬) (Àπà«¬)

¡°√“§¡ 2545 - 4,288 -

‡¡…“¬π 2545 720,900 1,513,248 -

°√°Æ“§¡ 2545 4,093,050 59,074 7,586,900

µÿ≈“§¡ 2545 77,500,000 - 130,100

82,313,950 1,576,610 7,717,000

„∫ ”§—≠· ¥ß ‘∑∏‘§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 247,685,992 268,993,178 4,775,200

22.  ”√Õßµ“¡°ÆÀ¡“¬

∫√‘…—∑œµâÕß®—¥ √√°”‰√ ÿ∑∏‘ª√–®”ªï à«πÀπ÷Ëß‰«â‡ªìπ∑ÿπ ”√Õßµ“¡°ÆÀ¡“¬‰¡àπâÕ¬°«à“√âÕ¬≈– 5 ¢Õß°”‰√ ÿ∑∏‘ª√–®”ªïÀ—°¥â«¬¬Õ¥¢“¥∑ÿπ – ¡

¬°¡“ (∂â“¡’) ®π°«à“∑ÿπ ”√Õßπ’È®–¡’®”π«π‰¡àπâÕ¬°«à“√âÕ¬≈– 10 ¢Õß∑ÿπ®¥∑–‡∫’¬π ‡æ◊ËÕ„Àâ‡ªìπ‰ªµ“¡¡“µ√“ 116 ·Ààßæ√–√“™∫—≠≠—µ‘∫√‘…—∑¡À“™π

®”°—¥ æ.». 2535  ”√Õßµ“¡°ÆÀ¡“¬¥—ß°≈à“«‰¡à “¡“√∂π”‰ª®à“¬‡ß‘πªíπº≈‰¥â

23. §à“µÕ∫·∑π°√√¡°“√

§à“µÕ∫·∑π°√√¡°“√π’È‡ªìπº≈ª√–‚¬™πå∑’Ë®à“¬„Àâ·°à°√√¡°“√¢Õß∫√‘…—∑œµ“¡¡“µ√“ 90 ¢Õßæ√–√“™∫—≠≠—µ‘∫√‘…—∑¡À“™π®”°—¥ ‚¥¬‰¡à√«¡

‡ß‘π‡¥◊Õπ·≈–º≈ª√–‚¬™πå∑’Ë‡°’Ë¬«¢âÕß∑’Ë®à“¬„Àâ°—∫°√√¡°“√∫√‘À“√

24. ¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈

∫√‘…—∑œ‰¡à¡’¿“√–¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈®“°°”‰√ ÿ∑∏‘ ”À√—∫ªï 2545 ·≈– 2544 ‡π◊ËÕß®“°¡’º≈¢“¥∑ÿπ∑“ß¿“…’¬°¡“®“°ªï°àÕπÊ ¡“°°«à“°”‰√ ÿ∑∏‘

 ”À√—∫ªï
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 Warrant #3

On 19 October 2001, the Company issued 270,569,788 warrants (Warrant #3) to subscribe to the Company's ordinary shares

free of charge to the existing shareholders who exercised their rights to subscribe to the new ordinary shares. These warrants have an

exercise period of 5 years as from the issue date, and are exercisable in a ratio of 1 warrant to 1 new ordinary share at an exercise

price of Baht 5 per share.

On 19 June 2002, the Company readjusted the exercise ratio and exercise price of Warrant #3 to a ratio of 1 warrant to 1.00742

new ordinary shares at an exercise price of Baht 5 per share.

ESOP

On 19 June 2002, the Company issued 12,492,200 warrants to subscribe the Company's ordinary shares to directors and

employees of the Company and/or the Company's subsidiaries (ESOP), without charge (as discussed in Note 20 (1)). The warrants

are exercisable for a period of 3 years from the issue date, in a ratio of 1 warrant to 1 new ordinary share. The exercise price is Baht

5 per share.

During the year, warrantholders (Warrant #2, Warrant #3 and ESOP) exercised warrants as follow :-

Warrant #2 Warrant #3 ESOP

(Units) (Units) (Units)

January 2002 - 4,288 -

April 2002 720,900 1,513,248 -

July 2002 4,093,050 59,074 7,586,900

October 2002 77,500,000 - 130,100

82,313,950 1,576,610 7,717,000

Outstanding warrants as at 31 December 2002 247,685,992 268,993,178 4,775,200

22. Statutory Reserve

Persuant to section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a statutory

reserve at least 5 percent of its net earnings after deducting accumulated deficit brought forward (if any) until the reserve reaches

10 percent of the registered share capital. The statutory reserve is not available for dividend distribution.

23. Directors' Remuneration

This directors' remuneration represents the benefits paid to the Company's directors in accordance with Section 90 of the

Public Limited Companies Act, exclusive of salaries and related benefits payable to executive directors.

24. Corporate Income Tax

No corporate income tax was payable on earnings for the years 2002 and 2001 since the tax losses brought forward from

previous years exceed net earnings for the years.
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25. ®”π«π·≈–§à“„™â®à“¬‡°’Ë¬«°—∫æπ—°ß“π
ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ

2545 2544 2545 2544

®”π«πæπ—°ß“π ≥ «—π ‘Èπªï (§π) 575 479 575 479

§à“„™â®à“¬‡°’Ë¬«°—∫æπ—°ß“π ”À√—∫ªï (æ—π∫“∑) 194,163 131,205 194,163 131,205

26. °Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ

°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æπ’È∫√‘À“√‚¥¬∏π“§“√‰∑¬∏π“§“√ ®”°—¥ (¡À“™π) „π√–À«à“ßªï 2545 ∫√‘…—∑œ‰¥â®à“¬‡ß‘π ¡∑∫°Õß∑ÿπ‡ªìπ®”π«π‡ß‘π

5.1 ≈â“π∫“∑

27. °“√°√–∑∫¬Õ¥°”‰√µàÕÀÿâπª√—∫≈¥
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545

®”π«πÀÿâπ

 “¡—≠∂—«‡©≈’Ë¬

°”‰√ ÿ∑∏‘ ∂à«ßπÈ”Àπ—° °”‰√µàÕÀÿâπ

(æ—π∫“∑) (æ—πÀÿâπ) (∫“∑)

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π

°”‰√ ÿ∑∏‘ 602,639 834,822 0.72

º≈°√–∑∫¢ÕßÀÿâπ “¡—≠‡∑’¬∫‡∑à“ª√—∫≈¥

„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 2 (Warrant #2) 247,685,992 Àπà«¬

Õ—µ√“°“√„™â ‘∑∏‘ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ´◊ÈÕÀÿâπ “¡—≠‰¥â 1.06182 Àÿâπ

„π√“§“Àÿâπ≈– 5.88609 ∫“∑ - 104,286

„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 3 (Warrant #3) 268,993,178 Àπà«¬

Õ—µ√“°“√„™â ‘∑∏‘ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ´◊ÈÕÀÿâπ “¡—≠‰¥â 1.00742 Àÿâπ

„π√“§“Àÿâπ≈– 5 ∫“∑ - 113,428

„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠∑’ËÕÕ°„Àâ·°à°√√¡°“√

·≈–æπ—°ß“π (ESOP) 4,775,200 Àπà«¬

Õ—µ√“°“√„™â ‘∑∏‘ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ

„π√“§“Àÿâπ≈– 5 ∫“∑ - 1,359

°”‰√µàÕÀÿâπª√—∫≈¥

°”‰√∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠  ¡¡ÿµ‘«à“¡’°“√„™â ‘∑∏‘

´◊ÈÕÀÿâπ “¡—≠®“°„∫ ”§—≠· ¥ß ‘∑∏‘ 602,639 1,053,895 0.57

28. ¿“√–ºŸ°æ—π

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ·≈–∫√‘…—∑¬àÕ¬¡’¿“√–ºŸ°æ—π§ß‡À≈◊ÕÕ¬Ÿà¥—ßµàÕ‰ªπ’È :-
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25. Number of Employees and Related Cost
Consolidated The Company Only

2002 2001 2002 2001

Number of employees at end of year (Persons) 575 479 575 479

Employee cost for the year (Thousand Baht) 194,163 131,205 194,163 131,205

26. Staff Provident Fund

The fund is managed by Bank Thai Public Company Limited. During the year 2002, the Company's contributions to the

fund totaled Baht 5.1 million.

27. Reconciliation of Diluted Earnings per share
For the year ended 31 December 2002

Weighted

average number

of ordinary Earnings

Net earnings shares per share

(Thousand Baht) (Thousand shares) (Baht)

Basic earnings per share

Net earnings 602,639 834,822 0.72

Effect of dilutive potential ordinary shares

Warrant #2 - 247,685,992 warrants exercisable at

a ratio of 1 warrant to 1.06182 ordinary shares,

at a price of Baht 5.88609 per share - 104,286

Warrant #3 - 268,993,178 warrants exercisable at

a ratio of 1 warrant to 1.00742 ordinary shares,

at a price of Baht 5 per share - 113,428

ESOP - 4,775,200 warrants exercisable at

a ratio of 1 warrant to 1 ordinary share,

at a price of Baht 5 per share - 1,359

Diluted earnings per share

Net earnings of ordinary shareholders assuming the

conversion of warrants to ordinary shares 602,639 1,053,895 0.57

28. Commitments

As at 31 December 2002, the Company and its subsidiaries have the following outstanding commitments :-
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28.1 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫ —≠≠“µà“ßÊ ¥—ßπ’È :-

(≈â“π∫“∑)

2545 2544

 —≠≠“°àÕ √â“ß‚§√ß°“√µà“ßÊ 275.2 183.1

 —≠≠“´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√„πÕπ“§µ 847.8 -

 ‘∑∏‘°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√„πÕπ“§µ 987.0 999.3

 —≠≠“‡™à“Õ◊ËπÊ 9.8 -

28.2 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π®“°°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß≈Ÿ°§â“°—∫∏π“§“√·ÀàßÀπ÷Ëß‡ªìπ®”π«π‡ß‘πª√–¡“≥ 6.3 ≈â“π∫“∑ (2544 : 5.3 ≈â“π∫“∑)

28.3 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫ à«π¢Õß‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß∑’Ë¬—ß‰¡à‰¥â‡√’¬°™”√–‡ªìπ®”π«π‡ß‘πª√–¡“≥ 153.3 ≈â“π∫“∑ (2544 :

153.3 ≈â“π∫“∑)

28.4 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√‡™à“∑’Ë¥‘πæ√âÕ¡Õ“§“√·≈–∑√—æ¬å ‘π∑’Ë‡°’Ë¬«¢âÕß®“°°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å §«Õ≈‘µ’È ‡Œâ“ å µ“¡∑’Ë°≈à“«„π

À¡“¬‡Àµÿ 14 (2) ®”π«π√«¡ 191 ≈â“π∫“∑

28.5 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√„Àâ°Ÿâ¬◊¡‡ß‘π·°à∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ „π«ß‡ß‘π®”π«π 80.7 ≈â“π∫“∑ ≥ «—π∑’Ë 31

∏—π«“§¡ 2545 §ß‡À≈◊Õ®”π«π‡ß‘π∑’Ë¬—ß‰¡à‰¥â‡∫‘°∂Õπ‚¥¬∫√‘…—∑¥—ß°≈à“«®”π«π 56.3 ≈â“π∫“∑

28.6 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ ®’.‡Õ .æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ∑’Ë¡’°—∫∏π“§“√µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ

¢Õß∫√‘…—∑œ‡ªìπ®”π«π 387.6 ≈â“π∫“∑ (2544 : 387.6 ≈â“π∫“∑)

28.7 ∫√‘…—∑œ¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ Œ“‡∫Õ√å «‘« ®”°—¥ ‡ªìπ®”π«π‡ß‘π 60,000 ‡À√’¬≠ À√—∞Õ‡¡√‘°“ πÕ°®“°π’È ∫√‘…—∑œ¡’¿“√–

ºŸ°æ—π‡°’Ë¬«°—∫°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑¥—ß°≈à“«‡ªìπ®”π«π ‡∑à“°—∫√âÕ¬≈– 50 ¢Õß¿“√–Àπ’È∑’Ë∫√‘…—∑¥—ß°≈à“«¡’Õ¬Ÿà°—∫∏π“§“√·ÀàßÀπ÷Ëß (≥

«—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¥—ß°≈à“«¡’¬Õ¥Àπ’È§ß§â“ß°—∫∏π“§“√·Ààßπ—Èπµ“¡ß∫°“√‡ß‘π´÷Ëß®—¥∑”‚¥¬ΩÉ“¬∫√‘À“√ ÷́Ëß¬—ß‰¡à‰¥â µ√«® Õ∫‚¥¬

ºŸâ Õ∫∫—≠™’ ®”π«π 6.0 ≈â“π‡À√’¬≠ À√—∞Õ‡¡√‘°“)

28.8 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß¡’¿“√–ºŸ°æ—π‡°’Ë¬«°—∫°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥

µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑¬àÕ¬®”π«π 235.4 ≈â“π∫“∑  „π√–À«à“ßªïªí®®ÿ∫—π ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ‰¥â‡®√®“·≈–

≈ßπ“¡„π —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫ºŸâ „Àâ°Ÿâ‡√’¬∫√âÕ¬·≈â« ‚¥¬∫√‘…—∑¥—ß°≈à“«‰¥â√—∫°“√ª√—∫≈¥‡ß‘πµâπ∫“ß à«π·≈–¥Õ°‡∫’È¬§ß§â“ß∑—ÈßÀ¡¥

πÕ°®“°π’È  —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È¬—ß‰¥â√–∫ÿ„Àâ¬°‡≈‘°¿“√–§È”ª√–°—π¢Õß∫√‘…—∑¬àÕ¬®”π«π 235.4 ≈â“π∫“∑ ‚¥¬„Àâ∫√‘…—∑œ‡ªìπºŸâ§È”ª√–°—π

·∑π„π«ß‡ß‘π 171.0 ≈â“π∫“∑  µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ Õ¬à“ß‰√°Áµ“¡ „π‡¥◊Õπ∏—π«“§¡ 2545 ‰¥â¡’°“√¬°‡≈‘°¿“√–§È”ª√–°—π¥—ß°≈à“« ∑—Èß®”π«π·≈â«

29. Àπ—ß ◊Õ§È”ª√–°—π∏π“§“√

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’Àπ—ß ◊Õ§È”ª√–°—π∑’ËÕÕ°‚¥¬∏π“§“√„ππ“¡¢Õß∫√‘…—∑œ§ß‡À≈◊Õ   ¥—ßµàÕ‰ªπ’È :-

29.1 Àπ—ß ◊Õ§È”ª√–°—π∑’ËÕÕ°‚¥¬∏π“§“√ ÷́Ëß‡°’Ë¬«‡π◊ËÕß°—∫¿“√–ºŸ°æ—π∑“ßªØ‘∫—µ‘∫“ßª√–°“√µ“¡ª°µ‘∏ÿ√°‘®¢Õß∫√‘…—∑œ ‡ªìπ®”π«π‡ß‘π 447 ≈â“π∫“∑

(2544 : 209 ≈â“π∫“∑)

29.2 Àπ—ß ◊Õ§È”ª√–°—π∑’ËÕÕ°‚¥¬∏π“§“√ ´÷Ëß‡°’Ë¬«‡π◊ËÕß°—∫°“√§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑ ®’.‡Õ .  æ√ÁÕæ‡æÕ√åµ’È ·¡π‡π®‡¡âπ∑å ®”°—¥ ®”π«π‡ß‘π

11 ≈â“π∫“∑ (31 ∏—π«“§¡ 2544 : 11 ≈â“π∫“∑)
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28.1 The Company has the following outstanding commitments in respect of various contracts :-

(Million Baht)

2002 2001

Construction contracts 275.2 183.1

Agreements to purchase land for development of future projects 847.8      -

Lease right for land and building in the future 987.0 999.3

Other lease agreements 9.8      -

28.2 The Company has guaranteed approximately Baht 6.3 million of customer loans to a bank (2001 : Baht 5.3 million).

28.3 The Company has commitment in respect of uncalled portion of investment in a subsidiary of approximately Baht 153.3 million

(2001 : Baht 153.3 million).

28.4 The Company has commitments amounting to Baht 191 million in respect of lease of the plots of land together with buildings and

any other related assets from Quality Houses Property Fund, as discussed in Note 14 (2).

28.5 The Company has commitments to provide loan facilities of Baht 80.7 million to G.S. Property Management Co., Ltd. As at

31 December 2002, such loans of Baht 56.3 million had not been drawn down by that company.

28.6 The Company has outstanding obligations with banks in respect of loan guarantees provided on behalf of G.S. Property

Management Co., Ltd., which in proportion to its shareholdings, amount to Baht 387.6 million (2001 : Baht 387.6 million).

28.7 The Company has commitments in respect of investment in Harbour View Co., Ltd. of USD 60,000. In addition, the

Company has outstanding obligations in respect of loan guarantees provided on behalf of that company at an amount equal to

50 percent of that company's obligations to its bank. (As at 31 December 2002, that company has outstanding liabilities to the

bank, based on the unaudited financial statements prepared by its management, of USD 6.0 million.)

28.8 As at 31 December 2001, a subsidiary company has outstanding obligations in respect of loan guarantees provided on behalf of

Quality Construction Products Co., Ltd., which in proportion to its shareholdings amount to Baht 235.4 million. During the current

year, Quality Construction Products Co., Ltd. has negotiated and entered into a debt restructuring agreement with its lender,

under which part of the principal and all of the accrued interest have been forgiven by the lender. In addition, the debt

restructuring agreement stipulated the cancellation of the Baht 235.4 million guarantee commitment of the subsidiary on behalf of

that associated company, with the Company to guarantee a facility of Baht 171.0 million, in proportion to its shareholdings,

instead. However, in December 2002, all of the guarantee commitments were cancelled.

29. Bank Guarantees

As at 31 December 2002, there were the following outstanding bank guarantees issued by the banks on behalf of the

Company :-

29.1 Bank guarantees of Baht 447 million in respect of certain performance bonds as required in the normal course of business of

the Company (2001 : Baht 209 million).

29.2 Bank guarantee of Baht 11 million in respect of a loan guarantee provided for G.S. Property Management Co., Ltd. (2001 :

Baht 11 million).
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30. §¥’øÑÕß√âÕß

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ‰¥â∂Ÿ°øÑÕß√âÕß„π§¥’µà“ßÊ ¥—ßπ’È

30.1 ∫√‘…—∑œ‰¥â∂Ÿ°≈Ÿ°§â“øÑÕß√âÕß‡√’¬°§◊π‡ß‘π∑’Ë®à“¬™”√–„π°“√ ◊́ÈÕ∫â“π·≈–∑’Ë¥‘π„π‚§√ß°“√¢Õß∫√‘…—∑œ‡ªìπ®”π«π‡ß‘π√«¡ª√–¡“≥ 53 ≈â“π∫“∑

(2544 : 53 ≈â“π∫“∑) ¢≥–π’È§¥’Õ¬Ÿà „π√–À«à“ß°“√ ◊∫æ¬“π‚®∑°å Õ¬à“ß‰√°Áµ“¡ ∑π“¬§«“¡∑’Ëª√÷°…“¢Õß∫√‘…—∑œ‡™◊ËÕ«à“®–‰¡à‡°‘¥º≈‡ ’¬À“¬

µàÕ∫√‘…—∑œÕ¬à“ß‡ªìπ “√– ”§—≠ ‡π◊ËÕß®“°≈Ÿ°§â“‡ªìπΩÉ“¬º‘¥ —≠≠“®–´◊ÈÕ®–¢“¬ ¥—ßπ—Èπ ∫√‘…—∑œ®÷ß‰¡à‰¥âµ—Èß ”√Õß‡º◊ËÕÀπ’È ‘π∑’ËÕ“®®–‡°‘¥¢÷Èπ‰«â„π

∫—≠™’

30.2 ∫√‘…—∑œ‰¥â∂Ÿ°∫√‘…—∑ºŸâ√—∫‡À¡“°àÕ √â“ßøÑÕß√âÕß‡√’¬°§à“‡ ’¬À“¬®”π«π‡ß‘πª√–¡“≥ 3 ≈â“π∫“∑ (2544 : 22 ≈â“π∫“∑) ®“°°“√∑’Ë∫√‘…—∑œ

º‘¥‡ß◊ËÕπ‰¢„π —≠≠“√—∫‡À¡“°àÕ √â“ß ·≈–∂Ÿ°øÑÕß√âÕß„π°√≥’Õ◊ËπÊ Õ’°‡ªìπ®”π«π‡ß‘πª√–¡“≥ 6 ≈â“π∫“∑ ¢≥–π’È§¥’¬—ßÕ¬Ÿà „π√–À«à“ß°“√

æ‘®“√≥“¢Õß»“≈Æ’°“ Õ¬à“ß‰√°Áµ“¡ ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑œ‡™◊ËÕ«à“®–‰¡à¡’Àπ’È ‘π∑’Ë‡ªìπ “√– ”§—≠‡°‘¥¢÷Èπ®“°º≈¢Õß§¥’¥—ß°≈à“« ¥—ßπ—Èπ®÷ß‰¡à¡’°“√

µ—Èß ”√Õß ”À√—∫Àπ’È ‘π∑’ËÕ“®®–‡°‘¥¢÷Èπ‰«â„π∫—≠™’

31. ‡Àµÿ°“√≥å¿“¬À≈—ß«—π∑’Ë„πß∫°“√‡ß‘π

„π‡¥◊Õπ¡°√“§¡ 2546 ∫√‘…—∑œ‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ®“°°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠®”π«π√«¡ 4.6 ≈â“π∫“∑ µ“¡√“¬≈–‡Õ’¬¥

¥—ßπ’È :-

®”π«π„∫ ”§—≠

· ¥ß ‘∑∏‘ ®”π«πÀÿâπ “¡—≠ √“§“„™â ‘∑∏‘ ®”π«π‡ß‘π

(Àπà«¬) (Àÿâπ) (∫“∑µàÕÀÿâπ) (≈â“π∫“∑)

Warrant #2 459,037 487,411 5.88609 2.9

Warrant #3 200 201 5.00000 -

ESOP 338,400 338,400 5.00000 1.7

797,637 826,012 4.6

∫√‘…—∑œ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ¥—ß°≈à“«¢â“ßµâπ°—∫°√–∑√«ßæ“≥‘™¬å‡¡◊ËÕ«—π∑’Ë 27 ¡°√“§¡ 2546

32. ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π

32.1 π‚¬∫“¬°“√∫√‘À“√§«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π

∫√‘…—∑œ¡’§«“¡‡ ’Ë¬ß®“°§«“¡º—πº«π¢ÕßÕ—µ√“¥Õ°‡∫’È¬·≈–¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“µà“ßª√–‡∑»„πµ≈“¥ ·≈–®“°°“√∑’Ë§Ÿà —≠≠“‰¡à

ªØ‘∫—µ‘µ“¡ —≠≠“ ∫√‘…—∑œ‰¡à¡’π‚¬∫“¬∑’Ë®–ª√–°Õ∫∏ÿ√°√√¡µ√“ “√∑“ß°“√‡ß‘ππÕ°ß∫¥ÿ≈∑’Ë‡ªìπµ√“ “√Õπÿæ—π∏å‡æ◊ËÕ°“√‡°Áß°”‰√À√◊Õ‡æ◊ËÕ°“√§â“

32.2 §«“¡‡ ’Ë¬ß¥â“π°“√„Àâ ‘π‡™◊ËÕ

∫√‘…—∑œ¡’§«“¡‡ ’Ë¬ß¥â“π ‘π‡™◊ËÕ°“√§â“°—∫§Ÿà —≠≠“∑’Ë‡°’Ë¬«‡π◊ËÕß°—∫∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å °“√„Àâ‡™à“æ◊Èπ∑’ËÕ“§“√ ”π—°ß“π·≈–Õ“§“√æ—°Õ“»—¬

Õ¬à“ß‰√°Áµ“¡ ‡π◊ËÕß®“°∫√‘…—∑œ¡’≈Ÿ°§â“‡ªìπ®”π«π¡“°√“¬·≈–À≈“°À≈“¬ √«¡∑—Èßπ‚¬∫“¬°“√∑”∏ÿ√°‘®¢Õß∫√‘…—∑œ„πªí®®ÿ∫—π ®÷ß∑”„Àâ∫√‘…—∑œ‰¡à

§“¥«à“®–‰¥â√—∫§«“¡‡ ’¬À“¬®“°°“√‡√’¬°™”√–Àπ’È®“°≈Ÿ°Àπ’È‡À≈à“π—Èπ

32.3 §«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫Õ—µ√“¥Õ°‡∫’È¬

§«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫Õ—µ√“¥Õ°‡∫’È¬π’È‡°‘¥®“°§«“¡º—πº«π¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµ≈“¥„πÕπ“§µ ÷́Ëß®– àßº≈°√–∑∫µàÕº≈°“√¥”‡π‘πß“π·≈–

°√–· ‡ß‘π ¥¢Õß∫√‘…—∑œ ∫√‘…—∑œ¡’§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬‡π◊ËÕß®“°¡’‡ß‘πΩ“°°—∫∏π“§“√ ‡ß‘π‡∫‘°‡°‘π∫—≠™’ ·≈–‡ß‘π°Ÿâ¬◊¡®“°∏π“§“√·≈–

 ∂“∫—π°“√‡ß‘π ∫√‘…—∑œ¡‘‰¥â„™âµ√“ “√Õπÿæ—π∏å∑“ß°“√‡ß‘π‡æ◊ËÕªÑÕß°—π§«“¡‡ ’Ë¬ß¥—ß°≈à“«
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30. Litigation

As at 31 December 2002, the following lawsuits had been filed against the Company :-

30.1 The Company's customers sued the Company for the refund of payments totaling Baht 53 million made for land and houses

in the Company's projects (2001 : Baht 53 million). At present, the case is at the stage of taking deposition from plaintiff's

witness. However, the Company's solicitor believes that no material liabilities are likely to arise because the customers were the

party which breached the sales contracts. The Company has set up no provision for doubtful debts in its accounts.

30.2 Contractors took legal action against the Company, claiming charges of approximately Baht 3 million (2001 : Baht 22 million) for

the Company's defaulting on the conditions of construction agreements. In addition, the Company has been sued for a total of

approximately Baht 6 million in other cases. At present, the cases are under the consideration of the Supreme Court. However,

the management believes that final judgment in these cases will be in favour of the Company, and thus no provision has been

set aside in the accounts.

31. Subsequent Event

In January 2003, the Company received an additional share subscription of totaling Baht 4.6 million from the exercise of warrants

as follows :-

Warrant Ordinary share Exercise price Amount

(Unit) (Share) (Baht/share) (Million Baht)

Warrant #2 459,037 487,411 5.88609 2.9

Warrant #3 200 201 5.00000 -

ESOP 338,400 338,400 5.00000 1.7

797,637 826,012 4.6

The Company registered the above increase in its paid up share capital with the Ministry of Commerce on 27 January 2003.

32. Financial Instruments

32.1 Financial risk management and policies

The Company is exposed to risks from changes in market interest rates and in currency exchange rates, and from

nonperformance of contractual obligations by counterparties. The Company does not hold or issue derivative instruments for

speculative or trading purposes.

32.2 Credit risk

The Company is exposed to credit risk primarily from trade with counterparties involving the real estate business, rental of

office building and residential building. However, due to the large number and diversity of entities comprising the Company's

customer base, and its business conduct policy, the Company does not anticipate material losses from its debt collection.

32.3 Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect the results of the Company's

operations and its cash flows. The Company's exposure to interest rate risk relates primarily to its deposits with banks, bank

overdrafts, and loans from banks and financial institutions. The Company does not use derivative financial instruments to hedge

such risk.
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ß∫°“√‡ß‘π√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 (≈â“π∫“∑)

¡’Õ—µ√“¥Õ°‡∫’È¬

ª√—∫¢÷Èπ≈ß ¡’Õ—µ√“¥Õ°‡∫’È¬ ‰¡à¡’

µ“¡Õ—µ√“µ≈“¥ §ß∑’Ë Õ—µ√“¥Õ°‡∫’È¬ √«¡

 ‘π∑√—æ¬å∑“ß°“√‡ß‘π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ 181.2 - 1.5 182.7

‡ß‘π≈ß∑ÿπ™—Ë«§√“« - 200.0 98.5 298.5

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ - - 85.5 85.5

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 0.4 - - 0.4

‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬ - - 294.5 294.5

‡ß‘π≈ß∑ÿπ√–¬–¬“«Õ◊Ëπ -  ÿ∑∏‘ - - 84.6 84.6

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 27.0 48.5 6.0 81.5

Àπ’È ‘π∑“ß°“√‡ß‘π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π 6.5 1,534.0 - 1,540.5

‡®â“Àπ’È°“√§â“ - - 194.6 194.6

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« 4,624.1 650.0 - 5,274.1

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π - 1,365.0 - 1,365.0

ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 (≈â“π∫“∑)

¡’Õ—µ√“¥Õ°‡∫’È¬

ª√—∫¢÷Èπ≈ß ¡’Õ—µ√“¥Õ°‡∫’È¬ ‰¡à¡’

µ“¡Õ—µ√“µ≈“¥ §ß∑’Ë Õ—µ√“¥Õ°‡∫’È¬ √«¡

 ‘π∑√—æ¬å∑“ß°“√‡ß‘π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ 180.4 - 1.5 181.9

‡ß‘π≈ß∑ÿπ™—Ë«§√“« - 200.0 98.5 298.5

≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ - - 85.5 85.5

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–‡ß‘π∑¥√Õß·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 2.3 - 0.9 3.2

‡ß‘π≈ß∑ÿπ´÷Ëß∫—π∑÷°‚¥¬«‘∏’ à«π‰¥â‡ ’¬ - - 268.4 268.4

‡ß‘π≈ß∑ÿπ√–¬–¬“«Õ◊Ëπ -  ÿ∑∏‘ - - 84.6 84.6

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 27.0 117.5 6.0 150.5

Àπ’È ‘π∑“ß°“√‡ß‘π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π 6.5 1,534.0 - 1,540.5

‡®â“Àπ’È°“√§â“ - - 194.6 194.6

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« 4,624.1 650.0 - 5,274.1

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π - 1,365.0 - 1,365.0



Annual Report 2002 >> Quality Houses Public Company Limited

169

Consolidated as at 31 December 2002 (Million Baht)

Floating Fixed Non-

interest rate interest rate interest Total

Financial assets

Cash and cash equivalents 181.2 - 1.5 182.7

Current investments - 200.0 98.5 298.5

Trade accounts receivable, net - - 85.5 85.5

Short-term loans and advance to related parties 0.4 - - 0.4

Investments accounted for under equity method - - 294.5 294.5

Other long-term investments, net - - 84.6 84.6

Long-term loans to related parties 27.0 48.5 6.0 81.5

Financial liabilities

Bank overdrafts and short-term loans from financial institutions 6.5 1,534.0 - 1,540.5

Trade accounts payable - - 194.6 194.6

Long-term loans 4,624.1 650.0 - 5,274.1

Long-term liabilities under financial lease - 1,365.0 - 1,365.0

The Company Only as at 31 December 2002 (Million Baht)

Floating Fixed Non-

interest rate interest rate Interest Total

Financial assets

Cash and cash equivalents 180.4 - 1.5 181.9

Current investments - 200.0 98.5 298.5

Trade accounts receivable, net - - 85.5 85.5

Short-term loans and advance to related parties 2.3 - 0.9 3.2

Investments accounted for under equity method - - 268.4 268.4

Other long-term investments, net - - 84.6 84.6

Long-term loans to related parties 27.0 117.5 6.0 150.5

Financial liabilities

Bank overdrafts and short-term loans from financial institutions 6.5 1,534.0 - 1,540.5

Trade accounts payable - - 194.6 194.6

Long-term loans 4,624.1 650.0 - 5,274.1

Long-term liabilities under financial lease - 1,365.0 - 1,365.0
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Õ—µ√“¥Õ°‡∫’È¬§ß∑’Ë·≈–«—π∑’Ë§√∫°”Àπ¥¢Õß‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘ππ—∫®“°«—π∑’Ë„πß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’¥—ßπ’È :-

ß∫°“√‡ß‘π√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 (≈â“π∫“∑)

¿“¬„π ¡“°°«à“ Õ—µ√“

‡¡◊ËÕ∑«ß∂“¡ 1 ªï 1-5 ªï 5 ªï √«¡ ¥Õ°‡∫’È¬

 ‘π∑√—æ¬å∑“ß°“√‡ß‘π

‡ß‘π≈ß∑ÿπ™—Ë«§√“« - 200.0 - - 200.0 1.52% - 1.55%

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π - - 48.5 - 48.5 9.41%

Àπ’È ‘π∑“ß°“√‡ß‘π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π - 1,534.0 - - 1,534.0 3.75% - 5.75%

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« - - 650.0 - 650.0 3.00%, 4.65%

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π - 60.0 1,305.0 - 1,365.0 7.2 ≈â“π∫“∑

µàÕ‡¥◊Õπ

ß∫°“√‡ß‘π°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑œ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 (≈â“π∫“∑)

¿“¬„π ¡“°°«à“ Õ—µ√“

‡¡◊ËÕ∑«ß∂“¡ 1 ªï 1-5 ªï 5 ªï √«¡ ¥Õ°‡∫’È¬

 ‘π∑√—æ¬å∑“ß°“√‡ß‘π

‡ß‘π≈ß∑ÿπ™—Ë«§√“« - 200.0 - - 200.0 1.52% - 1.55%

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 69.0 - 48.5 - 117.5 5.00%, 9.41%

Àπ’È ‘π∑“ß°“√‡ß‘π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π - 1,534.0 - - 1,534.0 3.75% - 5.75%

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« - - 650.0 - 650.0 3.00%, 4.65%

Àπ’È ‘π√–¬–¬“«µ“¡ —≠≠“‡™à“∑“ß°“√‡ß‘π - 60.0 1,305.0 - 1,365.0 7.2 ≈â“π∫“∑

µàÕ‡¥◊Õπ

32.4 §«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π

∫√‘…—∑œ¡’§«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“µà“ßª√–‡∑» ‡π◊ËÕß®“°∫√‘…—∑œ¡’‡ß‘π°Ÿâ¬◊¡‡ªìπ °ÿ≈‡ß‘πµà“ßª√–‡∑»

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¡’Àπ’È ‘π ÿ∑∏‘∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ÷́Ëß¬—ß‰¡à‰¥â¡’°“√∑” —≠≠“ ªÑÕß°—π§«“¡‡ ’Ë¬ß¥â“πÕ—µ√“·≈°‡ª≈’Ë¬π®”π«π

1.3 ≈â“π‡À√’¬≠ À√—∞Õ‡¡√‘°“ (2544 : 1.6 ≈â“π‡À√’¬≠ À√—∞Õ‡¡√‘°“)

32.5 ¡Ÿ≈§à“¬ÿµ‘∏√√¡

¡Ÿ≈§à“¬ÿµ‘∏√√¡ À¡“¬∂÷ß ®”π«π‡ß‘π∑’ËºŸâ´◊ÈÕ·≈–ºŸâ¢“¬µ°≈ß·≈°‡ª≈’Ë¬π‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π°—π „π¢≥–∑’Ë∑—Èß ÕßΩÉ“¬¡’§«“¡√Õ∫√Ÿâ·≈–

‡µÁ¡„®„π°“√·≈°‡ª≈’Ë¬π ·≈– “¡“√∂µàÕ√Õß√“§“°—π‰¥âÕ¬à“ß‡ªìπÕ‘ √–„π≈—°…≥–¢ÕßºŸâ∑’Ë‰¡à¡’§«“¡‡°’Ë¬«¢âÕß°—π ¡Ÿ≈§à“¬ÿµ‘∏√√¡‰¥â¡“®“°√“§“

µ≈“¥∑’Ë°”Àπ¥ °√–· ‡ß‘π ¥§‘¥≈¥ À√◊Õ¡Ÿ≈§à“ ‘π∑√—æ¬å ÿ∑∏‘·≈â«·µà§«“¡‡À¡“– ¡

∫√‘…—∑œ„™â«‘∏’°“√·≈– ¡¡µ‘∞“π¥—ßµàÕ‰ªπ’È„π°“√ª√–¡“≥¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π¥—ßπ’È :-

‡ß‘π ¥·≈–‡ß‘πΩ“°∏π“§“√ ‡ß‘π≈ß∑ÿπ™—Ë«§√“« ≈Ÿ°Àπ’È - ¡’√“§“µ“¡∫—≠™’„°≈â‡§’¬ß°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡‡π◊ËÕß®“°‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π‡À≈à“π’È

®–§√∫°”Àπ¥„π√–¬–‡«≈“Õ—π —Èπ
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The fixed interest rates on financial instruments held as of 31 December 2002 and the period of time from the

balance sheet date to their maturity dates are as follows :-1-5 ªï 5 ªï √«¡ ¥Õ°‡∫’È¬

Consolidated as at 31 December 2002 (Million Baht)

Within Over Interest

At call 1 year 1-5 years 5 years Total rate

Financial assets

Current investments - 200.0 - - 200.0 1.52% - 1.55%

Long-term loans to related parties - - 48.5 - 48.5 9.41%

Financial liabilities

Bank overdrafts and short-term loans from financial institutions - 1,534.0 - - 1,534.0 3.75% - 5.75%

Long-term loans - - 650.0 - 650.0 3.00%, 4.65%

Long-term liabilities under financial lease - 60.0 1,305.0 - 1,365.0 Baht 7.2 million

per month

The Company Only as at 31 December 2002 (Million Baht)

Within Over Interest

At call 1 year 1-5 years 5 years Total rate

Financial assets

Current investments - 200.0 - - 200.0 1.52% - 1.55%

Long-term loans to related parties 69.0 - 48.5 - 117.5 5.00%, 9.41%

Financial liabilities

Bank overdrafts and short-term loans from financial institutions - 1,534.0 - - 1,534.0 3.75% - 5.75%

Long-term loans - - 650.0 - 650.0 3.00%, 4.65%

Long-term liabilities under financial lease - 60.0 1,305.0 - 1,365.0 Baht 7.2 million

per month

32.4 Foreign currency risk

The Company has risk from the foreign currency since it has loans denominated in foreign currency as at balance

sheet date.

As at 31 December 2002, the Company has foreign currency liabilities which were not hedged against foreign exchange

rate risk of USD 1.3 million (2001 : USD 1.6 million).

32.5 Fair value

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, discounted cash

flow models or net asset value as appropriate.

The following methods and assumptions are used to estimate the fair value of each class of financial instruments.

Cash on hand and at banks, current investments, accounts receivable - the carrying values approximate their fair values

due to the relatively short-term maturity of these financial instruments.
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‡ß‘π≈ß∑ÿπ„πÀÿâπ∑ÿπ - ¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‡ß‘π≈ß∑ÿπ∑’Ë¡’°“√ ◊́ÈÕ¢“¬„πµ≈“¥§”π«≥®“°√“§“‡ πÕ´◊ÈÕ≈à“ ÿ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààß

ª√–‡∑»‰∑¬ ‡ß‘π≈ß∑ÿπ„πµ≈“¥À≈—°∑√—æ¬å´÷Ëß‰¡à¡’√“§“¢“¬„πµ≈“¥ ¡Ÿ≈§à“¬ÿµ‘∏√√¡∑’Ë “¡“√∂§”π«≥‰¥âÕ¬à“ß¡’‡Àµÿº≈§”π«≥®“° ‘π∑√—æ¬å ÿ∑∏‘¢Õß

‡ß‘π≈ß∑ÿπ¥—ß°≈à“«´÷Ëß„°≈â‡§’¬ß°—∫√“§“µ“¡∫—≠™’

‡®â“Àπ’È - √“§“µ“¡∫—≠™’¢ÕßÀπ’È ‘π∑“ß°“√‡ß‘ππ’È„°≈â‡§’¬ß°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡‡π◊ËÕß®“°‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π‡À≈à“π’È®–§√∫°”Àπ¥„π√–¬–‡«≈“

Õ—π —Èπ

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« - ¡Ÿ≈§à“µ√“ “√∑“ß°“√‡ß‘π à«π„À≠à®–¢÷ÈπÕ¬Ÿà°—∫Õ—µ√“¥Õ°‡∫’È¬„πµ≈“¥À√◊ÕÕ—µ√“¥Õ°‡∫’È¬„πµ≈“¥∫«°‡æ‘Ë¡¥â«¬§à“§«“¡

‡ ’Ë¬ß¢Õß°‘®°“√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 √“§“µ“¡∫—≠™’¢Õß‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π¢Õß∫√‘…—∑œ‰¡à·µ°µà“ß‰ª®“°√“§“¬ÿµ‘∏√√¡Õ¬à“ß¡’ “√– ”§—≠

33. °“√‡ πÕ¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π®”·π°µ“¡ à«πß“π

∫√‘…—∑œª√–°Õ∫∏ÿ√°‘®À≈—°ª√–‡¿∑æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“ ÷́Ëßª√–°Õ∫¥â«¬‚§√ß°“√®—¥ √√∑’Ë¥‘π¢“¬æ√âÕ¡∫â“π ‚§√ß°“√Õ“§“√

™ÿ¥æ—°Õ“»—¬ ‚§√ß°“√Õ“§“√æ—°Õ“»—¬„Àâ‡™à“ ·≈–‚§√ß°“√Õ“§“√ ”π—°ß“π„Àâ‡™à“ ∫√‘…—∑œ¡’ à«πß“π∑“ß¿Ÿ¡‘»“ µ√å‡æ’¬ß à«πß“π‡¥’¬« ‡π◊ËÕß®“°∫√‘…—∑œ

¥”‡π‘π∏ÿ√°‘®‡©æ“–„πª√–‡∑»‡∑à“π—Èπ

¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π®”·π°µ“¡ à«πß“π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å·≈–∏ÿ√°‘®„Àâ‡™à“æ◊Èπ∑’Ë·≈–∫√‘°“√„πß∫°“√‡ß‘π√«¡ ≥ «—π∑’Ë·≈– ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31

∏—π«“§¡ 2545 ·≈– 2544 ‡ªìπ¥—ßπ’È

(≈â“π∫“∑)

∏ÿ√°‘® ∏ÿ√°‘®„Àâ‡™à“

Õ —ßÀ“√‘¡∑√—æ¬å æ◊Èπ∑’Ë·≈–∫√‘°“√ Õ◊ËπÊ √«¡

2545 2544 2545 2544 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

√“¬‰¥â 3,079 2,218 590 563 191 79 3,860 2,860

°”‰√®“°°“√¥”‡π‘πß“π 873 538 321 272 191 79 1,385 889

§à“„™â®à“¬ à«π°≈“ß (594) (477)

 ”√Õß‡º◊ËÕº≈¢“¥∑ÿπ®“°°“√

≈¥≈ß¢Õß¡Ÿ≈§à“‚§√ß°“√ - (7)

§à“‡º◊ËÕÀπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ

®“°°“√§È”ª√–°—π (35) -

 à«π·∫àß¢“¥∑ÿπ®“°‡ß‘π≈ß∑ÿπ

µ“¡«‘∏’ à«π‰¥â‡ ’¬ (2)  (40)

°”‰√°àÕπ¥Õ°‡∫’È¬®à“¬ 754 365

¥Õ°‡∫’È¬®à“¬ (183)  (226)

°”‰√®“°°‘®°√√¡µ“¡ª°µ‘ 571 139

√“¬°“√æ‘‡»… 32  64

°”‰√ ÿ∑∏‘ ”À√—∫ªï 603  203
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Investment in shares - the fair values of publicly traded instruments are estimated based on the last bidding price of

the Stock Exchange of Thailand, all other instruments for which there are no quoted market prices, a reasonable estimate of fair

value has been calculated based on the underlying net asset base for such investment, which approximately their carrying values.

Accounts payable - the carrying amounts of these financial liabilities approximate their fair values due to the relatively

short-term maturity of these financial instruments.

Long-term loans - The value of the financial instruments predominantly depends on market interest rate or market interest

rates plus a risk premium. As at 31 December 2002, there are no material differences between the book value of financial

instruments and their fair value.

33. Financial Information by Segment

The Company's main business is a real estate developer, which consist of land and house projects, residential condominium

projects, service apartment for rent, and office building for rent. The Company has only one geographical segment because the

Company operates only in Thailand.

The Company's financial information by segment of real estate business and rental and service business in the consolidated

financial statements as of and for the years ended 31 December 2002 and 2001 are as follows :-

 (Million Baht)

Real Estate Rental and Service

Business Business Others Total

2002 2001 2002 2001 2002 2001 2002 2001

(Restated) (Restated) (Restated) (Restated)

Revenues 3,079 2,218 590 563 191 79 3,860 2,860

Operating profit 873 538 321 272 191 79 1,385 889

Common expenses (594) (477)

Provision for loss on diminution

in value of projects - (7)

Provision for contingent liabilities

arising from guarantee (35) -

Share of loss from investments

accounted for under equity

method (2)  (40)

Earnings before interest expenses 754 365

Interest expenses (183)  (226)

Earnings from ordinary activities 571 139

Extraordinary items 32  64

Net earnings for the year 603  203
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(≈â“π∫“∑)

∏ÿ√°‘® ∏ÿ√°‘®„Àâ‡™à“

Õ —ßÀ“√‘¡∑√—æ¬å æ◊Èπ∑’Ë·≈–∫√‘°“√ Õ◊ËπÊ √«¡

2545 2544 2545 2544 2545 2544 2545 2544

(ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à) (ª√—∫ª√ÿß„À¡à)

∑’Ë¥‘π·≈–ß“π√–À«à“ß°àÕ √â“ß -  ÿ∑∏‘ 3,320 3,231 - - - - 3,320 3,231

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘ 23 22 920 1,926 80 51 1,023 1,999

∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥åµ“¡

 —≠≠“‡™à“∑“ß°“√‡ß‘π -  ÿ∑∏‘ - - 1,047 - - - 1,047 -

∑’Ë¥‘π·≈–µâπ∑ÿπ„π°“√

æ—≤π“‚§√ß°“√ -  ÿ∑∏‘ 3,504 2,481 - - - - 3,504 2,481

 ‘∑∏‘°“√‡™à“ -  ÿ∑∏‘ - - 1,191 1,246 - - 1,191 1,246

 ‘π∑√—æ¬åÕ◊Ëπ  1,860  1,304

 ‘π∑√—æ¬å√«¡ 11,945 10,261

34. °“√· ¥ß√“¬°“√„πß∫°“√‡ß‘π

°“√· ¥ß√“¬°“√„πß∫°“√‡ß‘ππ’È‰¥â∑”¢÷Èπ‡æ◊ËÕ„Àâ‡ªìπ‰ªµ“¡¢âÕ°”Àπ¥„πª√–°“»°√¡∑–‡∫’¬π°“√§â“ ≈ß«—π∑’Ë 14 °—π¬“¬π 2544 ÕÕ°µ“¡

æ√–√“™∫—≠≠—µ‘°“√∫—≠™’ æ.». 2543

‰¥â¡’°“√®—¥ª√–‡¿∑√“¬°“√∫—≠™’„πß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈–ß∫°”‰√¢“¥∑ÿπ ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π ‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫°“√

®—¥ª√–‡¿∑√“¬°“√∫—≠™’¢Õßªïªí®®ÿ∫—π ÷́Ëß‰¡à¡’º≈°√–∑∫µàÕ°”‰√ ÿ∑∏‘À√◊Õ à«π¢ÕßºŸâ∂◊ÕÀÿâπµ“¡∑’Ë‰¥â√“¬ß“π‰ª·≈â«

35. °“√Õπÿ¡—µ‘ß∫°“√‡ß‘π

ß∫°“√‡ß‘ππ’È‰¥â√—∫°“√Õπÿ¡—µ‘®“°°√√¡°“√¢Õß∫√‘…—∑œ·≈â«
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 (Million Baht)

Real Estate Rental and Service

Business Business Others Total

2002 2001 2002 2001 2002 2001 2002 2001

(Restated) (Restated) (Restated) (Restated)

Land and construction

 in progress, net 3,320 3,231 - - - - 3,320 3,231

Property, plant and equipment, net 23 22 920 1,926 80 51 1,023 1,999

Property, plant and equipment

under financial lease, net - - 1,047 - - - 1,047 -

Land and project development

costs, net 3,504 2,481 - - - - 3,504 2,481

Leasehold rights, net - - 1,191 1,246 - - 1,191 1,246

Other assets  1,860  1,304

Total assets 11,945 10,261

34. Presentation

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

Commercial Registration Department dated 14 September 2001 as empowered under the Accounting Act B.E. 2543.

Certain amounts in the balance sheet as of 31 December 2001 and earnings statement for the year then ended have been

reclassified to conform to the current year classification, with no effect on previously reported net earnings or shareholders' equity.

35. Approval of Financial Statements

These financial statements have been approved by the Company's directors.
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∫ÿ§§≈Õâ“ßÕ‘ßÕ◊ËπÊ
Other References

(1) π“¬∑–‡∫’¬πÀ≈—°∑√—æ¬å

∫√‘…—∑ »Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å (ª√–‡∑»‰∑¬) ®”°—¥

62 Õ“§“√µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ™—Èπ 4, 6-7

·¢«ß§≈Õß‡µ¬ ‡¢µ§≈Õß‡µ¬ °√ÿß‡∑æœ 10110

‚∑√»—æ∑å 0-2359-1200-1 ‚∑√ “√ (662) 359-1259

(2) ºŸâ Õ∫∫—≠™’

(2.1) π“¬∑√ß‡¥™ ª√–¥‘…∞ ¡“ππ∑å ‡≈¢∑–‡∫’¬πºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ 2349

(2.2) π“¬√ÿ∑√ ‡™“«π–°«’ ‡≈¢∑–‡∫’¬πºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ 3247

(2.3) π“¬‚ ¿≥ ‡æ‘Ë¡»‘√‘«—≈≈¿ ‡≈¢∑–‡∫’¬πºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ 3182

 ”π—°ß“π ‡Õ‘π å∑ ·Õπ¥å ¬—ß ®”°—¥

193/136-137 Õ“§“√‡≈§√—™¥“ ™—Èπ 33

∂ππ√—™¥“¿‘‡…°µ—¥„À¡à °√ÿß‡∑æœ 10110

‚∑√»—æ∑å 0-2264-0777 ‚∑√ “√ (662) 264-0789-90

(3) ∑’Ëª√÷°…“∑“ß°“√‡ß‘π

∫√‘…—∑¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√’Ë ‡´Õ√å«‘  ®”°—¥

1550 Õ“§“√·°√π¥åÕ—¡√‘π∑√å ∑“«‡«Õ√å ™—Èπ 6

∂ππ‡æ™√∫ÿ√’µ—¥„À¡à ·¢«ß¡—°°– —π √“™‡∑«’ °√ÿß‡∑æœ 10320

‚∑√»—æ∑å 02-652-8735-6
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1. The Securities Underwriter

The Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building, Floor 4, 6-7

Klong Teoy District, Bangkok 10110

Tel 02-359-1200-1 Fax (662) 359-1259

2. The Auditor

2.1 Mr. Songdej Praditsmanont Registered Auditor No. 2349

2.2 Mr. Ruth Chaowanagawi Registered Auditor No. 3247

2.2 Mr. Sophon Permsiriwallop Registered Auditor No. 3182

Ernst & Young Office Limited

193/136-137 Lake Ratchada Building, Floor 33

New Ratchadaphisek Road, Bangkok 10110

Tel 02-264-0777 Fax (662) 264-0789-90

3. The Financial Advisor

The United Advisory Service Co., Ltd.

1550 the Grand Amarin Tower Floor 6

New Petchburi Road, Makkasan Rajdhevi, Bangkok 10320

Tel 02-652-8735-6
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 ∂“π∑’Ëµ—Èß ”π—°ß“π„À≠à ·≈–‚§√ß°“√µà“ßÊ
Location of Head office and General Projects

 ∂“π∑’Ëµ—Èß ”π—°ß“π„À≠à

∫√‘…—∑ §«Õ≈‘µ’È ‡Œâ“ å ®”°—¥ (¡À“™π) ™—Èπ 21 Õ“§“√§‘«‡Œâ“ å Õ‚»° ‚∑√»—æ∑å : 0-2664-3399

‡≈¢∑’Ë 66 ∂ππ ÿ¢ÿ¡«‘∑ 21 (Õ‚»°) ‚∑√ “√ : 0-2664-3396

·¢«ß§≈Õß‡µ¬‡Àπ◊Õ ‡¢µ«—≤π“ °√ÿß‡∑æœ 10110

 ∂“π∑’Ëµ—Èß¢Õß ‚§√ß°“√®—¥ √√∫â“πæ√âÕ¡∑’Ë¥‘π‡æ◊ËÕ¢“¬

∫â“π«√“√¡¬å 81 ∂ππ‡æ™√‡°…¡ 81 ‡¢µ∫“ß¢ÿπ‡∑’¬π °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2429-5050,

0-2811-2356-7

∫â“π«√“√¡¬å - ‡∑æ“√—°…å ∂ππ‡∑æ“√—°…å  ¡ÿ∑√ª√“°“√ ‚∑√»—æ∑å : 0-2755-4371-4

∫â“π«√“√¡¬å -  «π∏π∫ÿ√’√¡¬å ∂ππª√–™“Õÿ∑‘» ‡¢µ√“…Æ√å∫Ÿ√≥– °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2815-9570-2

∫â“π≈—¥¥“√¡¬å - √—µπ“∏‘‡∫»√å ∂ππ√—µπ“∏‘‡∫»√å Õ.‡¡◊Õß ππ∑∫ÿ√’ ‚∑√»—æ∑å : 0-2922-0644-5

∫â“π≈—¥¥“√¡¬å - ªîòπ‡°≈â“ ∂ππµ≈‘Ëß™—π-∫“ß∫—«∑Õß Õ.∫“ß„À≠à ππ∑∫ÿ√’ ‚∑√»—æ∑å : 0-2967-8168-9

∫â“π≈—¥¥“√¡¬å - ‡æ™√‡°…¡ 69 ∂ππ∫“ß∫Õπ 4 ‡¢µÀπÕß·¢¡ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2445-6094-6

∫â“π≈—¥¥“√¡¬å - √“¡§”·Àß ∂ππ√“¡§”·Àß ‡¢µ –æ“π Ÿß °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2729-5151

∫â“π≈—¥¥“√¡¬å - Elegance ∂ππæ√–√“¡ 2 ‡¢µ∫“ß¢ÿπ‡∑’¬π °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2452-1497

0-2452-2165

0-2452-1440

∫â“π≈—¥¥“√¡¬å - ‡™’¬ß„À¡à ∂ππ«ß·À«π Õ.‡¡◊Õß ‡™’¬ß„À¡à ‚∑√»—æ∑å : 0-5324-4067

∫â“πæƒ°…å¿‘√¡¬å - ªîòπ‡°≈â“ ∂ππµ≈‘Ëß™—π-∫“ß∫—«∑Õß Õ.∫“ß„À≠à ππ∑∫ÿ√’ ‚∑√»—æ∑å : 0-2924-7704-5

∫â“πæƒ°…å¿‘√¡¬å - æ√–√“¡ 2 ∂ππæ√–√“¡ 2 ‡¢µ∫“ß¢ÿπ‡∑’¬π °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2415-2614,

0-2415-5552

∫â“πæƒ°…å¿‘√¡¬å - ‡°…µ√π«¡‘π∑√å ∂ππ√“¡Õ‘π∑√“ ‡¢µ∫“ß‡¢π °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2943-8024

0-2943-8280

 ∂“π∑’Ëµ—Èß¢Õß ‚§√ß°“√‡´Õ√å«‘ Õæ“√å∑‡¡âπ∑å

‡ Á́π‡µÕ√åæÕ¬∑å - ‡æ™√∫ÿ√’ ´Õ¬ ¡ª√– ß§å 3 ‡æ™√∫ÿ√’µ—¥„À¡à °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2254-1373-7

‡ Á́π‡µÕ√åæÕ¬∑å -  ÿ¢ÿ¡«‘∑  ÿ¢ÿ¡«‘∑ ´Õ¬ 10 °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2653-1783

‡ Á́π‡µÕ√åæÕ¬∑å -  ’≈¡ ∂ππ‡®√‘≠°√ÿß  “∏√ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2266-0521-49

‡ Á́π‡µÕ√åæÕ¬∑å - À≈—ß «π ∂ππÀ≈—ß «π °√ÿß‡∑æπ¡À“π§√ ‚∑√»—æ∑å : 0-2657-2400-21

 ∂“π∑’Ëµ—Èß¢Õß ‚§√ß°“√Õ“§“√ ”π—°ß“π„Àâ‡™à“

§‘« ‡Œâ“ å - §Õπ·«πµå ∂ππ§Õπ·«πµå  ’≈¡ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2230-8200-5

§‘« ‡Œâ“ å - Õ‚»° ∂ππÕ‚»°  ÿ¢ÿ¡«‘∑ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2264-2245-6

§‘«‡Œâ“ å -  “∏√ ∂ππ “∏√„µâ  “∏√ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2679-1621-2

§‘«‡Œâ“ å - ‡æ≈‘π®‘µ ∂ππ‡æ≈‘π®‘µ °√ÿß‡∑æ¡À“π§√ ‚∑√»—æ∑å : 0-2254-1020-1
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Head Office Location

Quality Houses Public Company Limited 21st Floor, Q.House Asoke Building, Tel : 0-2664-3399

66 Sukhumvit 21 Road, Fax : 0-2664-3396

North Klongtoey, Wattana Bangkok 10110

Location of Land & Housing Projects for Sales

Vararom 81 Phetch Kasem 81, Bangkhunthian, Bangkok. Tel : 0-2429-5050,

0-2811-2356-7

Vararom Theparak Theparak Road, Samutprakan Tel : 0-2755-4371-4

Vararom Suanthonburirom Prachauthit Road, Rajburana, Bangkok Tel : 0-2815-9570-2

Ladarom Rattanatibet Rattanatibet Road, Amphur Muang, Nonthaburi Tel : 0-2922-0644-5

Ladarom Pinklao Talingchan-Bangbuathong, Bangyai, Nonthaburi Tel : 0-2967-8168-9

Ladarom Petchkasem 69 Bangbon 4 Road, Nongkham, Bangkok Tel : 0-2445-6094-6

Ladarom Ramkamhaeng Ramkamhaeng Road, sapansoong, Bangkok Tel : 0-2729-5151

Ladarom Elegance Rama II Road, Bangkhunthian, Bangkok Tel : 0-2452-1497

0-2452-2165

0-2452-1440

Ladarom Chiangmai Outer-Ring Road, Amphur Muang, Chiangmai Tel : 0-5324-4067

Prukphirom Pinklao Talingchan-Bangbuathong, Bangyai, Nonthaburi Tel : 0-2924-7704-5

Prukphirom Rama II Rama II Road, Bangkhunthian, Bangkok Tel : 0-2415-2614,

0-2415-5552

Prukphirom Kasetnavamintr Ramindra Road, Bangken, Bangkok Tel : 0-2943-8024

0-2943-8280

Location of Serviced Apartments

Centrepoint-Phetchaburi Soi Somprasong 3 Phetchaburi, Bangkok Tel : 0-2254-1373-7

Centrepoint-Sukhumvit Sukhumvit Soi 10, Bangkok Tel : 0-2653-1783

Centrepoint-Silom Charoenkrung Road, Bangrak, Bangkok Tel : 0-2266-0521-49

Centrepoint-Langsuan Langsuan Road, Bangkok Tel : 0-2657-2400-21

Location of Office Buildings for Rent

Q.House Convent Convent Road, Silom, Bangkok Tel : 0-2230-8200-5

Q.House Asoke Asoke Road, Sukhumvit, Bangkok Tel : 0-2264-2245-6

Q.House Sathorn South Sathorn Road, Sathorn, Bangkok Tel : 0-2679-1621-2

Q.House Ploenchit Ploenchit Road, Bangkok Tel : 0-2254-1020-1
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 √ÿªµ”·Àπàß¢Õß√“¬°“√∑’Ë°”Àπ¥µ“¡·∫∫ 56-2 „π√“¬ß“πª√–®”ªï 2545
Position Summary of Item Identified 56-2 Clause in 2002 Annual Report

1. ¢âÕ¡Ÿ≈∑—Ë«‰ª

1.1. ∫√‘…—∑ ..........................................................................................................................................................................

1.2. π‘µ‘∫ÿ§§≈∑’Ë∫√‘…—∑∂◊ÕÀÿâπµ—Èß·µà√âÕ¬≈– 10 ¢÷Èπ‰ª ..............................................................................................................

1.3. ∫ÿ§§≈Õâ“ßÕ‘ßÕ◊ËπÊ .........................................................................................................................................................

2. §”™’È·®ß¢Õßª√–∏“π°√√¡°“√À√◊Õ§≥–°√√¡°“√ ..........................................................................................................

3. §”™’È·®ß¢Õß§≥–°√√¡°“√µ√«® Õ∫ (Audit Committee) ...........................................................................................

4. ¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π‚¥¬ √ÿª¢Õß∫√‘…—∑

4.1. ¢âÕ¡Ÿ≈®“°ß∫°“√‡ß‘π ....................................................................................................................................................

4.2. Õ—µ√“ à«π∑“ß°“√‡ß‘π ...................................................................................................................................................

5. ≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®

5.1.  √ÿª≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘® ......................................................................................................................................

5.2. ‚§√ß √â“ß√“¬‰¥â ..........................................................................................................................................................

5.3. °“√‡ª≈’Ë¬π·ª≈ß„πªï∑’Ëºà“π¡“ .......................................................................................................................................

5.4. ¿“«–Õÿµ “À°√√¡·≈–°“√·¢àß¢—π .................................................................................................................................

6. ªí®®—¬§«“¡‡ ’Ë¬ß ...........................................................................................................................................................

7. ‚§√ß √â“ß°“√∂◊ÕÀÿâπ·≈–°“√®—¥°“√

7.1. ºŸâ∂◊ÕÀÿâπ .......................................................................................................................................................................

7.2. ºŸâ∫√‘À“√ ......................................................................................................................................................................

7.3. °“√ √√À“°√√¡°“√ ....................................................................................................................................................

7.4. §à“µÕ∫·∑πºŸâ∫√‘À“√ ....................................................................................................................................................

7.5. °“√¥Ÿ·≈°”°—∫°‘®°“√ ...................................................................................................................................................

7.6. °“√¥Ÿ·≈‡√◊ËÕß°“√„™â¢âÕ¡Ÿ≈¿“¬„π ...................................................................................................................................

7.7. °“√§«∫§ÿ¡¿“¬„π ........................................................................................................................................................

8. √“¬°“√√–À«à“ß°—π

8.1. √“¬°“√√–À«à“ß°—π°—∫∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡ ...........................................................................................................

8.2. ‡Àµÿº≈§«“¡®”‡ªìπ·≈–§«“¡ ¡‡Àµÿ ¡º≈¢Õß°“√‡°‘¥√“¬°“√ ......................................................................................

8.3. §«“¡‡ÀÁπ¢Õß°√√¡°“√∫ÿ§§≈¿“¬πÕ°À√◊ÕºŸâ™”π“≠°“√∑’Ë‡ªìπÕ‘ √–‡°’Ë¬«°—∫√“¬°“√√–À«à“ß°—π ......................................
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