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To Our Shareholders,

Overall, the global economy in 2011 has shown some
signs of recovery after the economic recession in many
countries in the past 3-4 years. So far however, recovery has
been sluggish and the fufure is still uncertain. The economy of
the United States which is the Thailand’s main export market
for jewelry has expanded by approximately 1.7% in 2011 and
is predicted to grow by 2.0-2.3% in 2012. The European Union
also has not yet been able to resolve its debt crisis situation.

In the previous year, in addition to the global economy
slowdown, Thai jewelry manufacturers have also encountered
a major problem, being the increased cost of goods due to
the rise in prices of main materials such as gold, silver, dia-
monds and stones. Furthermore, due to the shortage of labour,
it has become more difficult to find skilled labour to support
increased customer orders. From the stated scenario,
Company sales in 2011 had increased 9.58% from 1,625.84
million baht in 2010 to 1,781.60 million baht. Net profits rose
3.9% from 238.29 million baht in 2010 to 247.52 million baht in
2011.

Company’s performance in 2011 may not have been
outstanding but still considered to be satisfactory. Nevertheless,
the Company is well aware that for 2012, competition will be
more infense due to the changes in many factors and that the
Company must continuously adjust its strategies to meet
customers” changing demands. Another objective of the
Company is that its management stresses good corporate
governance with transparency, equitable and fair freatment,

with shareholders best interest at stake.

On behalf of the Board of Directors, | would like to
thank its shareholders and investors who have placed their
trust in our Company, our trade partners who have always fully
supported us, and our management team and employees
who have worked hard and with responsibility. | fruly hope that
the Company will continue to receive the same support in the
years to come.

goleffine

Manufacturers Public Company Limited




NOPNSSUUSUN
Company Activities

usEN4 YAUS:5U Wiryghiouds:910 2554

w l3usun~ mantl ngunwe WaTuin 27 wmneu 2554 ll

TA8ITANZNTIUNTTLFEN LLazéﬁaﬁuvﬁﬁémﬂT:ﬂ;u

ustnY  9ARDNSSU uNSIUASAtUBWSHUSNS )
) I a ~ S o o I .
Wunng a0 Fudsznallng Weun 11 wwney 2554 IIIH#'“-'-" l'l:l-'ﬂt

usen4 dndnausunan msnisuguwenulallaviu USEN4 DABUSUNEN AS “RAnssutuLanan” tivatiy
waznslfimnismeTindunugiu Wunntineu Wamihiwasiani  dsz vsnawnnsdfimoulussavimieng deiun 8
QUL e 9 Tnedginensfiaimganissenua R fTusNgIL 2554

L] 1

2 seanuszanil 2554

w8 Inad [whi uwyuwmwaise “ oia ()



V' uSmsiia:dmanusen uSEN4 USOALAL
FULFNAUNN MSLLANERUY . 12 Tna uazilainszilasatuiu 244 Tna

A% v =3 1 aa a {
Truntinuanaaungi n ‘lﬁLLd:ﬂauﬁﬁiiummuLﬁamumuamiuﬂi:mﬂ“lma
. ___________________________________________|

USENY LaUUNAL
DIEILTTINAULADA

| SowtipanulAunniinanu

o o 2
nisy uNEUnI
.|

US4 usSDIA
U5 “aAdaundIuIL 200 9A

Wiun ananalng

~

ANU-LJUSSBUNVELEW

371171 500 qq'ﬂi:nauﬁqa e Al
Ay 417 19 amnsuaziAed
aqﬂ‘[mua:u?‘[mﬁ'«imﬂu ieifiunns

UFIINIAINULADASAULLAIALLN

WinauLsEme Nsy usetinviou
|

S:AuWawdNLIU
1 s = '
mefussaugngtings aunae
WatlaafutinMauLE L3
WAZAIENITUALY BIANF LI

4«' ]
u779N7e auns e lutnunuun

mmm s Public Company Limited



ADU:NSSIUMISUSUN
The Board of Directors

. W ARYAATIN LAASNIDNT
YIZIUNIINAT

LW 12 FRUNT LOASHIDY
1JILFIUNTINNITUIAS
ﬂﬁmmiﬁd’ﬁ'@ms

- WY YAy 1A
N3NNI
n3mn1ITeefiAn1Ia1l

. W QWA 19PN
NIINNT
ﬂisumisaqcﬁ”’%@ms

5

6.

wig NS LewENIa1NT
NITNANT
ﬂiwmﬁaqﬁﬁ’@mi

Wiz gy A9 unsnana
NIINANTD T2
YILFIUAUSNTINNITATIA DU

& a

LW 1 L e wam%mmga

9
N3INNTD 3

NIINNIIANTIA Bl

a

. Wig ayan Nad ;n%

N3NNI 32
NITNNITATIA DU



ADUENSSUMSIIasATUSWUSHIS

NEonYBASSN INBIIMOS  Us:isi1unssums

7 ouMshionu tu 20 NUMUWUS 2555 4.68%
1lszARnsAnE"/ UFyoynin DNTIULENIgINAARUNTUVINWNAINTOILYNINENEE
NTENaLsy 1Byoms AANITUAN AFTUTIA WIAINTIILVNINENEE

S yoynms \ASHgAY ASTUTn unninende laiiesssusey

Director Accreditation Program (DAP) 11Ad L 31 911lunssunisusEming
1e2ARN19vin9U 2547-1191Tu  12287UN99UNTT LA Tnaslnd unyunALIaLTe ’

2532-ffaqifu  nesun1eRannis USEM sl dend 411in

2524-2530 Franslasants nsivin qugiinaa

uo 10ASIHWS IABIIMOS Us:5UNSSUMSUSKAIS/NSSUMSWOAaMs

7 ouMsfionu U 20 NUMWUS 2555 5.83%
1lszARn9AnE/ IGTTRT D MenAn pSTuNe anAtANNTUNNE)  UnINeNduuTng
n1sHnausy Director Accreditation Program (DAP) 11Ad L 31 911TunssunisusEmine

1523AN1991191 2547-113911u ﬂﬁzﬁ’mnﬁumﬁu‘émma:nﬁumiﬁﬁmm?
o o «
uua. Inaa il uuyunAleeise

2548-2550 N93UNNFLTVNT L3N aaleng  Wezwmalng) a1im
2532-2547 N93UNTEIANTT 1T Inadlvihd uuyulakesa ™ 911
2527-2537 N9TUNTLIANTT LFEN Fanlid wuyunalrase ™ 471
EUrydo 1CBIM0s nssuMsUSmIs/nssumssoowoamsoiQl
7 oumMsfionu U 20 NUMUWUS 2555 54.79%
szdRnsAney,  USouonms \ATHEAY AFLIUTR IRNAINTRIUNINENGE
n1sHnausuy Director Accreditation Program (DAP) 11Au 4L 31 91Tunssunisussming

1523ARN1991191 2551-ﬁ@‘-gﬁu ﬂﬁumﬁu?miu,a:ﬂﬁmmﬁméé’mmimqi NENIUNBIUN RS TUN
o o o
114, nan tnid wHyunALIaLED

2547-2550 NIIUNNITANIANTT el uua Inadlid wuyunARaLse
2548-2550 N99UNN9LIVNT U5EM aaland  @szwndlne) a1in

2532-2547 N93UN1990953ANNT 155N Inadlnil uuyualaisa ™ 41fin
2527-2537 N9TUNTTIBILIANTT LFEN Ban i wuyunaraise ™ 4911

@@H@jﬁ[ﬁ]@ 5



LNENBOA IABIIMOS

NSSUMSUSHIS/NSSUNISSOOWIAMS
n “ouMmsiioNu tu 20 NuUMWUS 2555 3.25%

szdRnsAneyy  USounnms

AN CATHEAT PTINEAT) UNMINENAENHATAY 7T

n1sHnaLsy Director Accreditation Program (DAP) 11AN 4L 31 91TUNssunisLssming

1s24mn19vin9u 2551-114911u

2547-2550
2532-2547

und nSBd 1IaBuIMmos

NITUNITUTVITUAZNITUNGIDILIANT 1ENTUNER
uua. Tnanll wuyuraraisa

YV o U o «
n95UN199095dnn1e ¢helsen uualnadivd uuyunAase
ginn1slsesnu w§En naalvid uuyurlakase © 911

NSSUMSUSKIS/NSSUNMSSOOWOAaMS
T “oumsiioNu tu 20 NUMWUS 2555 2.29%

tszdfnsAney,  USouonms

ATLIVNSETNA  (PAUWIMES) uridnended “udty

n1sHnausy Director Accreditation Program (DAP) 11AY b 34 911TuNgsuNIsLsEm Ing

ds2AmnN199in9u 2551-11491Tu
2547-2550

2541-2546
2538-2541

ugainu AV _unsiona

NITUNNTLEMNTUALNITUNIITDIRAANS "enumnAlule 19 wnelazaan
uua. Tnan vl wuyuraaeisa

[

giansehenisnatn uua. Inasinl uiygunaneese

U

ginnasthanisnan UsEm nasd Wil wuyuvanase © 9710

Qs v = a e s g o s
vnthununnalulad 19 una 1SEn Inan il wuyudareiss ” 971in

Us:s1unssumscsoo ou

szdRnsAnwy,  PSouonin
<] Gl
nsinausy Boygne

M ‘oumsiioru tu 20 NUMUUS 2555 -luid-
UINN983N9 UMINENGEaITUAN ns
AANgsuA ASTTR WNaInItiuvnInende

Director Accreditation Program (DAP) — 11AN 4L 31 91TunssunisLssming

Audit Committee Program 1AL 94 34U 91TuNgsuNIsLs s ng

1523N1991191 2547-11311u

1laq1Tu
2553-2554

19281UNTIUNITAIA DLUAZNITUNNGD 92
uua. Tnan vl wuyuraaeisa
N9TUNITLINNT LATNITUNIT LUA. 15~ F
N95UNN98 92 UNA. 1any” 3

SUNANTUATUAN INE 31117 @A)

2552-2553
2551-2552
2550-2551

2546-2550

g1e9uLlsz4nTl 2554

grenssunisginnisingianyl  egsiauunalng
HUEnesunIeEannIsvg)  1agsiauuinlng

MENTTUNTHIANITING  18g9AAIUIANANUATIUTALDN 1

230 23°¢ @

MENTTUNTHIANTTING  Negeiaauatia

w39 Inad luhil uangualaoaise * 9 ()



L0 191 19rtcE WANSLISING NSSumMsasoo ou

M ‘oumsTioru tu 20 NuMUWUS 2555 -luid-

sziRnnsAnsn/
!

N15HNaLsy

1s23Rn19vi19u

1Byoyns

oilnenssum Aftudn IrnaensaluInende

Director Accreditation Program (DAP) 11AL 4L 31 91Tunssunisussming

2547-119911u

a « «
NTTUNITATI? BULASNTTUNITE T LU, Iﬂ’amwu LLJJHLLWV’]W@L?@

tfaqiiu FaBnmn 135 3,075, lawma ©999) S1in
2552-2553 HinN1sleenu 1S 1. ANEUA #F 91fin uay
HENUIENT LSEN A AU uamefimesd 411
2550-2552 {iAN1sleaeu @svim ﬂa"uimmu%u U Ineenusunsngl
2541-2550 HIAN19I90U WIV9) ﬂa:mifiqmuﬂﬁu U tunsiangy
wgous) nad n3 NSSUMSASOD OU
T ‘oumsiionu tU 20 NUMWUS 2555 -uig-
lezRnnsAnmn/ stygnin UFNsgsiauvniudin (N1sRw uinendeinensa nf
n1sHnausuy S yoynms AN CATHEAN PSINEAT) UNTINENAENHATAN AT
Director Accreditation Program (DAP) 11Ad L 31 911TunssunisuseEm ine
1l92ARN19vin9U 2547-13911U  NITUNTTATIA DLUAZNTIUNIGTE 92 LUA. Tnam il LLJJL&LLWV’WL’%@L?@(

1laq1Tu

2538-11991Tu
2542-2550
2540-2542

uv 10 M FANOVMSDUM

219796 LAY AZATAN AFER VINTTU

wMnendamalulagns zaaundangsuAsviila

219198 ARTATINNG MBA uvnInendeuuls

87139719601 ATIINITRULATNITFUIATT ANTLENIIFING U InendaraTu
HUIENTTUNITHAANIT (AATITANANNINEUaTIUNNTEURA)

uas. ain

woamswhduryslias:msiou
7 ‘oumsiionu tU 20 NUNMWUS 2555 -uig-

1szIRAN1sANEA
152ARN199119U

S yoynms
2547-114911u
2543-2546
2534-2542

Uimegefia  1NIT  UnINeNdusIuAIUNG

YV o U s S a L L
HinnisEheiyauaznisiu uue. Tnanlmil wuyunaraise
YV o 1 s S ol I8 [

HAANeineToal uua. A7 e gildefuad

1
Qs G

1 s ) a = < < =
ArNTTEalyTLarn1TRU uua. lalFauda wallilang

2o

@@H@jﬁ@@ >



S1IdVMUANUSNSSUMSMNSOVY OU

B V.

=y v a o o o « o Qs
Fau  dhaviuudsm Inad Il wuyualaisa ” 91in @i

ANENSTUNITLSEN Inan il wuyudalaaise ” 41 @wniaw) Suusieiepnznesunisnsaa ey lnslsznen
AIBUNEGINU AN UNTAANA UTZEIUANIZNITUNIIATIA 8L UM 191 1R ﬁqw%(u’mga LAZUNEAYIN AT ;w%(
Hlunssunng

Tusautlsutlszannl 2554 AuTNITUNITMNIIA auﬁﬂﬁ?ﬂ?:ﬂ;uéamﬁu%\igu 1 p% TnelszusufugLsmng
FLAL _N91UIU 7 p%q dszausiuin inmnes aummiumuﬁy’qﬁg AU TUDILFENS AD LTEN UNTUN SAUGU 311A
faun 4 ake TpeRensansniflaunszmnuanuinz suaziidaansU§iRmnungnanadndaavndnninduas
panavanning nsiamadayasanaiaame nsUfiRn1seiamunging1eeAuzNIsUNITATIA 8L NIFTIBNUNA
ﬁiaﬁﬂizﬂ;mm:ﬂﬁmﬁﬁﬁm Tudunis eumiusunN1sRuselnsun uwazsunisdulszant 2554 n1g auniu
HANITATIY DLARDAITUARMINTTILNTTAILANNETUYIRILTEM

puznssun1smsaa euldinmunissnifiueulull 2554 muenamsuAantinfiauTLR AT LT LY
seumneiiatsanudaiiuidn lusenthdszun 2554 134 SnnsdfiBenungrinadasvunuesnaiavdnning
wazngruneTiieate finsiamedayasienisszninafiuegnuiiesne In1sdnvinsunisRuegegnasdly 19zanu
nannsiTydisusesialy Narsunan1sliFnuresy autiyInteusninuiud sxlunsUfiantig waxdl

N o a =
‘iZUUﬂW‘Eﬂ’JU@ﬂJﬂ’]EISLUV]LMJJ’K unu ﬂ’]Wﬁq'ﬁ‘ﬂ’iﬂui‘ﬂUﬂ

-

mﬂqmu A qumﬁ@qa
19LaUAULNTITUNITANIIA DL

a o o Lg ¢ o s
15N Inan tnil LLJ\IHLL‘V\IV’WL"V@L?@ ANNA (UYWAY

8  seeuilszantl 2554

w39 Inad luhil uangualaoaise * 9 ()



laso SiwovAns

usun InanAlwd nuynwaAiwoiso - 91NA (UAIBU)

ANUINSSUMISUSUN

ADUNSSUMSASIOV OU

Wnmsoo aumdlu

nssums
sooylonMms
1=0UWaN

telsaau

NssuUMSs L
SoodAMS nssums;:e\;\:umoﬂms esume
o1l = SoVwIMAMS
e inAlulaé 1s uinA gont
laviuwrL ”,,Zf'mafn . 1aourioly
wannun ¢
|l
dnaanmn Nﬁﬂnqs‘?mm Y -
HARAUT , uas LAZNTERL tednnag
AeUgzInA &

(m]

@ Manufacturers Public Company Limited




goyanolu

AN ULSEN
é’numzm?ﬂ?:nauqiﬁ@
“ineulvn

s
ng 19
E-mail
Website
= Vv s
nuaanzieuviu 1y

nuaanzideudiszudn

unenziiaunanning

PN
Vli.l?‘ﬂ‘]:f’]‘i/]’]\‘iﬂa‘lﬂll’]ﬂ

10 s1e9nulszanil 2554

: UsEn Inan il wuyualaase © 41 @i

: GFM

: 0107547000389

a N | = o o =
NamLLaz’R)’]‘wu’]ﬂLﬂ‘i’aﬂﬂ‘itmuamum

1 290-291 '1/13‘;}I 4 ﬁmqm WNTIUAIANT LI DUURAAINTY

wuNataTa lmanAngsIN NTILNNA 10520

© (662) 326-0180 (ALUIIA)

1 (662) 739-4585, 326-0838

: sales@goldfinemfg.com, investor@goldfinemfg.com

: www.goldfinemfg.com, www.goldfine-investor.com

: 150,000,000 YU YaAUAL 1 UM

NUIANZITEUTIN 150 SIULM

: 150,000,000 YU YAAUAZ 1 UM

NuaIANzDeuinTzLaI9Id 150 S1ULM

a o o (%3 s o o (%3
;U5 AuiddudnuannIng Wezwmdlne) a1m

62 enAsmanaMANMENELaszmelng du 4, 7
AUUFUANTIEN UUNARBIUAY LUAARDIAAL NTUNN 10110
(662) 229-2800

» (662) 359-1259

s
s 9

L UE UAR LREATENA

5 autiyasueunn wunziluy 2785 uaz/vise

U 11d Tanretun

5 eufiuiueunn  aanzideu 3322

USHN WNTUN FOUAU 311

annsuaLlilnea Nnes poaddu wa 4 18

87/1 QUWINE UIWQUAT LumLnuiu nganmw 10330
(662) 654-3330

1 (662) 654-3339

Tnsénn .
s "9

SO TN UNANAUNUNEAINY 911

281/31 DUU qﬁ"Nﬁ LbUIN 58’]\‘10% L‘].Imll"l\‘iéjﬁ ﬂﬁ;\'iL‘V]W‘ﬂ 10500
TNTFNN : (662) 234-1498-9

M3 19 : (662) 235-9091

w39 Inad luhil uangualaoaise * 9 ()



doyamomsIoun ATY

YU+ ATULMN

1] 2554 1l 2553 1] 2552
“unfwesau 1.450.42 1,291.20 1.201.60
i~ usu 113.19 92.76 88.83
uasgtiau 1,337.23 1,198.44 111277
selaannisang 1,781.60 1.625.84 1,359.22
snelFau 36.15 4.03 2.94
AUNUIE 1,336.63 1,145.94 910.25
finlsdusu 444.97 479.90 448.97
At lunsunauazLisvng 122.51 147.01 140.71
fnlsnaunanitaanauaznnSEu s 356.26 336.93 311.20
fnls g 247.52 238.29 248.37
OMS1 “dUMLYMSIoU

1] 2554 1l 2553 1l 2552
Fnanrinlsdudu o) 24.98 29.52 33.03
8509111 1599NN1TANTUNU (%) 20.01 20.72 22.90
ansinls 8 % 13.89 14.66 18.27
AnsnanaLLNULDaRU (%) 19.52 20.62 23.08
fnsnsaneRuiiuna o) 60.11 62.50 59.88
Fn9n 'aunilusa RIEREGRA TR 0.08 0.08 0.08

cloleffing i

Manufacturers Public Company Limited




moon 1rNssuoryurinasinSoous:Au U 2554

% d QI Qs a s dl [~ 1 a v | dld ° s v

AnjuluaziATedtlszal nuifinAaninemaun 71) \Hungu uAn seeniidanu Agessznalng andeys
289 IUITELATRRILAYUNLATIATANS S ALLNTNG  YaAInIs YeandutinaziAzasls AuuenafiuluEana
1.21 9INLAN 366,818 AN (11,652.06 auwisary wig Tull 2553 wetil 371,240.29 &1uLM (12,301.06
Vv 4 % ) o a Vv s < 4‘ > [~ a v 1 dl ° >3 dlq U [~
aumsay w9 Tull 2554 TTaatiu” uAdszinndyudiuaziaTaslszauiiiuTuaAn seenii Agsasineilyany aiu
SUALN 4 8930 uALszinniAsasnauiawmesuazgUnsnilszney sneuiwazglnsaitlsznay uazeenismINaAL
Taayaninis veen umdyualuaziasasdszaulutl 2554 Andu™h udesaz 538 waewaninis wpansauveting

4 ° I 1 [ %3 U k24 v o v I ° dlq/ al 9-/&/ dJ A o I I KX v
wiAtyaAINg vaanfenandinenuineanAlenis waannasAiadlauuglmed “n unne seanteieeaz 48.02
Wudn n1g vepan” uAByutiuaziAsaslszALiiyann 192,980.47 GULM (6,403.71 AUWRHY 139 BENEMINLAY
| v v Vv ] a ol s

nntnauntindesas 18.42 Goraz 2415 lunulaidunsay w59

:: Qy a Vv a YV o = 4' Qs | S < Vv

el vnansunanisAani: T uAdudluaziaTaslszAunuInlull 2554 Inennnand 258,569.76 A1ULM
(8.349.41 &Sy 1159)

. e a vy o a A . 4 e v e A de o o X

MU UuMNLTENT wanive seandnegluninaasasszauun HuTuAn seanit MAyduan 2 luniiail

a v al'q/ | 9/5 <~ d' ° < v U I a [ a I v |
@093n " uAszinnmasndslilirugivisanasne iFagl) Mayaan eanAniuh qusesaz 29.98 wasyaAINIg
Waandputiuazimeaslszausiuvacing

Tu ureupseddszAuuiganinis seant 2554 laiuauannt 2553 tszannifesas 12.95 An anyaAn vaen
wrgavlezAuun 98,540 anuulutl 2553 1fu 111,209 aruumlull 2554 (MFaiuaudasas 18.27 1LaWATUNAN
yarly natuwsey vip  WeRansunidusandaduinuiinig weenasestlseibdssinnunaiiiuuenadiia
§08AY 26.55 MUAILILATANLT AL TINMasIENEAUNLAUTOEAY 15,556 AUAILILATaNLs AL INNIRUNYENEAIT oA
13.05

ATk my}aﬂ'ﬁ YaanuasuIaLAZaslssALLRLEnAUlsTInn T 2552-2554

VUIE : ANULN

Ussinnanaiadalsziy 2554 % 2553 % 2552 %
Laslss FuRu 46,430 41.72 41,069 41.68 32,516 38.28
IRaatlsydumas 59,339 53.31 51,267 52.03 47,412 55.81
\PRa sy Funaty 1,679 1.51 1,327 1.35 887 1.04
Lﬁ?’laqﬂ?:ﬁﬂamﬁmﬁluq

@NAU RU, NaY, unait) 3,852 3.46 4,877 4.95 4,130 4.86
saAT R ALUT 111,300  100.00 98,540 100.00 84,945 100.00

12  s1e9nuiszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



o w 1 1 B o  wdo o & o X
qWTUmﬁ’]ﬂiuﬂq\iﬂ?:Lﬂﬂ U JaantATasdssALLNT ']ﬂﬁy“llﬂ\?‘lﬂﬂ ANLAIL 2553-2554 Lﬂuﬂqu

AP szine wasuudas @
b YaA1 (@1UUIN) % YaA @1 % 2554/2553
39U 98,540.11 100.00 111,300.00 100.00 12.95
1 n39aLUTNN 28,955.52 29.38 32,876.27 29.54 13.54
2 daan 11,501.84 11.67 14,403.06 12.94 25.22
3 lAuNNEN 10,051.30 10.2 9,728.10 8.74 (3.22)
4 AulAe 2,938.46 2.98 6,199.78 5.57 110.99
5  Lueguil 5,663.56 5.75 6,094.46 5.48 7.61
6 08 M9An 5,590.39 5.67 5,578.18 5.01 0.22)
7 VITIURIUIANT 5217.75 5.30 5,420.00 4.87 3.88
8 nigamduladisn © 4,251.89 4.3 4,679.97 4.20 10.07
9  Ama 4,932.02 5.01 4,374.05 3.93 (11.31)
10 njﬂu 3,046.94 3.09 3,762.78 3.38 23.49
au 9 16,390.38 16.63 18,183.35 16.34 10.94

I a Vv U ﬁl s v = o | s a N o 1 v
na1n wean uAtlunguiATaslssiuuivadineglull 2554 fapaflulszina wigauiant load "n usesaz 29.54
QI 4%’ | B Vv | [ Vv ) < QI 4%’ v 1
WuauantnauAe 28,956 anuum Tull 2553 flu 32,876 auum lull 2554 visanuausesay 13.54 lun1s 10an
a v 4‘ Qs v 4' dlq s Vv 1 a N |8 4J a Vv
UAMLIALATEILSZALUT Uszinpau e Ninnsuenesiun laun UssmeBudy wazninns saunuinsesay 110,99
WAz 166,77 MUATHL LDRANTUINNTUENEFITBIRATIALISTINA NiFaLLENT ATWLIN T UANEINUENEfuINT ARe

= o a 4 a o D] Ao v A o o o 1y
wravdsrauuRumaAulnludngseaas 20.82 Tuamusin” uANATELILALNITUNENUENEAINENLATRERT 3.62

un su
L7 | 1 Qs ] lﬂl s zd s s sl % v
uwiinlunnsauyaninige eendtyutivaziAseslszauvadingnail 2554 azfuenaiiasiesas 1.21 Gaeas
557 \WeRansanlumeRusagy w39 usmniarsanteyaninis seendnudinazirsestseiving Wevinsae
| | o dlq/ | 9./&/ < o lﬁl ©° < 1 o Y a v dl I s v |
yanns vaennasdAndvldlsuuginssuvsanasdnne idagtuazyaninistiidn T uAn anduannnisidnsiaenu
a Vv 1 U U 1 a v % < 4‘ Qs a Vv v 4‘
woas uAlumeszinA wudyaAInig veen uAdnutiuaziaTalsriuiulndenar 19.62 Gasaz 2529 Lie
a | a ] [ < v YV & R o 1 q‘ Y a a YV o I~ 41' o 4‘
Narsunluntheduvsey w3 A9 creulARuNANEnINNIg 9eeniiuriaseaas” usdyutilaziasalssauined
o v Qs v | vV Il 1 | 4‘ | :: Qs qql 1 1 4J dl 4?
fafiuunliuaenafmliaaudsfasnraiias winsriunisuenamluliinnuun UnteanaIngIAeen SIuniusan
. A R | . 2 Ko mer o 4 de o dy A o«
TrgAulssinnnesuazRundfum suuuin Aslugn wnssuildeilifaduninu” een AynAsuNty As
s _a Qs s Qs A’ s o i
o saningaulanzuazdyudiinnsufus sy Insluseufuinay 2554 sapmasAadteaudas 1,662.31
< o s s J s ) o KX Y s a lﬂl o al s s I s
wisty w3 USud sauanimeuunsadlutlifsaiudedenar 21.82 Tngauaus AlnisUdudiaruiu
wuluReusunay 2554 TavzRulsaaaesaudar 30.41 Wity wig Ui suuannifeuunsauly
N S o YV q o as a < s 4"/ Vv ° o
Didenfuferar 7.07 lurnzipaiiuingaulssinninasuaznassiinistiusinn saufauas 10-50 "L
Trgaudszinvnes Wesananusasnisasulunesdiimilan anuneinislimesdluniagn wnssu
v aQ o a = s dl QI g s aQ R o | o )
LAZAMNUADINITLE INANDIANIBNBULALLAZAUNIANAL  TINILATIZRAIAIANITIINTIAMaIAN ULl 2555
v o X . . 2
819AL3usn _sIufesziy 2,000 wiey wigdessud dufugutiuten SNANTINLABAMUABINITVEY

Y o a J | ﬂl s Y a
HU?IQWLLﬁZﬁ]ﬂﬂ’]ﬁ‘ qaammmﬂi:mumm‘um@mamlm

cloleifing s

Manufacturers Public Company Limited



!
I a1

o anuliuduaurasAssgiavaslszinanamvan laun  vigeuisnn vinwelsy wazdgiu Nenandyiy

v
Y o S

NN ULARMINLATETNA LTI u LAz Antlasielfaqiiu. 39 Yuaserindsde " udndyudiuas
P @ v a =< a a ¥ a a v A v @ a
wsavlszavuesgislnalunain sandansifasuutaddungfnssuaasiisna udntl ulinilaqiiupssgia

) P v a Aad & 1 = ¥ o 1 A vy ¥ a Y
209 1391 Buwaltlunsipvlanaauusnifulieathadiesvduazdcll unsodumlfediauriase T nig-
QI q‘y o DI qlq/ Vv < QQI | :: B v v
iiatlszniansneniasrfuiinansdesas 0-0.25 Tlauda ull 2557 sawriumsauarldulaunanisnszsu
LASHENAMIELININITHOUAAIENNNITRUTNFUNUSaUN 3 (QE3) 719U sunAslanAANITalInansInig
a a a | o Vv 4%’ qq‘ I =3 Vv
wnlnuaamsegia vigs lull 2555 azasnafsnfenar 22 suantiduuidnties

B s dqj & o I 6 vV dl Vv o <
wuzipeafufoygvanil 1ersuzluglsdfifaacly awnsoudly oqunsailvinaeanels wazddilann

D

NazifinAsegianansasenlnyuluglsd annsndyvmviilasugnanullivlszmavunnlng eene 1wy

a

e~ o = o 1 a 1 o ) = R N | a
2mNa hazHsA @ﬂﬁ’]mﬂumLﬂﬁ‘Hﬁﬂ@qT‘iUU’]’%ZMmm’mﬂ‘iWQ?ﬂﬂ’a3 0.7 luil 2555 NeNLALTzImn Ay LU

D

a

° s q‘y g 1 ! 4' o a v A oA qd‘ 1 o | a dl | o
MiAsegiaidsiumetinaidawmduiadeiim lutliniuun uazaianisalinAsegianuaaenafi
dszunnifesar 1.9 lull 2555
s a a 1 o Vv I a a B a % ) ql 1 v
o nNFrzRefMaaiATEgidlulstmanatafalud dulAun AU BuRe UsTa uazd 1@ Mnouudlsznay
ql/ ve vV Vv dl s | dqj o Y a 1 s I dl
nelanlalvininu dlauazidyneaaasastszatlulszmanantl inliinanzuasdu 9 uniilasein
wsegnalanfifsnszaamuazinnuliuiveu inlinismulamaassgfiavasnanaifinlnlvanilyzasso
AL UAZEIA NNANTTNLABAINABINIT UALszINNIATadLs T il

' '
Ao Ao a

FItTU LNALSTINIKNANT Y NLNDNAL ALY gsznaunisneazfatswinaindiegnlunainau g nENdAnanIwi
azipulnle 819 maeeday aa 9@ Taseande nalslaaimudannadtamniIsAIL 3 (AFTA) mmaqn@'mﬂi:mﬂ
s dln/ a o Qs &/ a v v a a v ﬁl Qs ldl lﬂl o Qs £ a ldla/ = v
nzAuannnaNnfailindsda uAuarANUABINITLTInA " UAATEILSTALN ¢ WaduledusianTngaundaiiuualiy

dl o é/ ] 1 dl v v Qs dl L a =Y a |
Nazdfusimauegmaities  gusrnaunisazaesliuldaunagnilunisndnlagnisnenauantsunnlanziianly
dl Qs 1 qu 1 = Qs Qs 9/4J 1 = YV as a dld ol | ::
wsastszALLAazIY uilutnzieniudiasiizgdsauazaun viseldingauniisiAiiniumawnuy uanaintiuay
v v v 1 QI YV a v = ﬂ’dlq | s o | = Qs Qs
Aotiuns Saygaaniulvidu  udAresnues tnagduuudladndanuduendneciuazlanau lusuzipsiuiag

% dlqd
INHIATUNTNNAUNINTITU

< ao o ~ i o N o o = i o ] a
NUN © e @iumaga’atyumuazmeﬂ?zmu muuwmmzwmmmyumuazm‘imﬂi:mmmamm

o ﬂ‘illﬁl’aﬂ’m?

14  s1e9nuiszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



anunu:MsUs:NouUssno

B e | [ — o [
Us:onAanuidunaswsmumsn 1Ay
a oo s g « o Qs | :: dl ) dl a 1 QI s s <
s Tnaalvd uwuyunalaisa ™ 999 @vnaw) nesuilell 2532 iNeNGAuaT vaaniATadLszAuayul
Uszinneng e Tnenfun1ssiunussyinnguassnainuzunnnag uastsim 1o mad 91fin Wezmagtw Tssnuuas
ninanulngansuseme ﬁ@aﬁuﬁmﬂﬁwmﬂ?:ﬂaumﬂ 3 ﬁmuqm MNTTUAIANTLIN NTUNW Tnedwiinautszun
1,500 AL
:: IQI a a o = o o a ] 1 4‘ v a v 1 ° v
AUAFULTzNaLRANITLEEM Y InMsaeneindenisnanatesaiiias wiaufunismmaiauazgnanival q il
HAAUNEIANLALAENY 10l WA NaTaIFLLNUNITIANS §IN1sHamnLa el Anan wlunisuasdulunanm ﬁqmﬂ@:l,miq
1 | | dl vy v <KX° a a YV a o ] Qs Qs o€ 1 :: d‘y
Atszimauazguasniglulszmaas MlsrgugneiuasiuAliusdime szaunuiunaiavanningdlyl (MAD 7l
ﬁl < = % % d vV v Qs o o % o =3 v a QI =
wadunisimseumuazdfuyuaansideuly anndasiuinuniundnninduas MAL Aslaganiiuyuaansideu
v [~ v | Qs dl = va Qd‘ v v v aQ o [~ aQ o
27N 20 aruuniiu 120 Sunnuazaeunlutui 16 Juiau 2547 lnduandezgudtanuliuls awosEniuusim
v ql 1 v | Vv [~ | v v 2‘: QI q = v [~y
v wazliiaaundasyaniiuain 100 vmaevu 1y 1 umaau wdeunauRuuaanziauan 30 auum 1fu
v v v QI | qﬂ/ YV o 4‘ <~ a
150 auum Taelel uavneiuiianu uillvidulszanvuilenaungAanieu 2547
1utl 2548 1394 1asn" ulananiAsasdseinuRuuadnupdnielftia “Belle Etolle” (LUA-1D-H7) LAZNAAY
USEngae An U5EM palend  szinelng ddn deauseng fevu 99%) aifutamnednnineanansumnuiu
du . . S - 4 | e
e “Belle Etolle” nelutlszimg uanstiiiasannnnziasegianieludssinanauialugie 2-3 Tndiuun wanis
Fuduauedtsem aalswd  aszmnalney s1dn dlafuldeudiruneneianisnily waziwelulvinssnusewa
NNFANTUNUARILFENLL AENTTUNIFUDILEEMY IATuANaaNNanIsuadLssm aalsnd  @szmalne) s19m ue
NNUTENY S9AIANTUNNTHARALATRILT AN URUERE “Belle Efoile” waaifluniganscinuLsiniauany ulada
4 . Ao o
1AFRIUTYALNUIUEVE “Belle Etoile” et lullssing
Tu ureanisudn 1sEn Ihasu 1.0 Suwsey viglunis Slssuludszmadeaunn anelste USEm
Tnan il wuywlarase 411 @leaun deeusEny Geviu 100%) wWeldilugiunisudnune umednglss
4 - 4 . = . L4 oo
weansunulunisudnuazinesassuifyvinisaauaaunssnuiile anifadarateedsiidqeundaclyd e
szannigiausiunisuanliuazAaurngsunisuadseme  Tadualull 2554 NaZlAaNNANIFUAZUNENTNE  UNINLA
4 -
NuszinAngauL
4 e e b 4 da . e vyl P e .
WasaeduAn “sgnAuaziveud lufyvussuanauaaunieslutaaiu newEny lanams 15 Inan il uiy
wlpRelse ” 911 @I 1Ml A 1e9RNTUNITHAALN U Ilasenddtnaul an AamienIn u1sonn
UFITUABLANN ZAINUAZINENNANUIAINUADINTG TIazFunsuanszuaulngun 9 2 1 2555

ﬂTNSOUﬂ1SUS§ﬂOU§Sﬂ'\)
. A : < . : . X v o Y Y
UFEY Uszneugsiandnua veaniAsasdsziudszinnmngyg muA1 “sdenielfiATeamungnisAuegna
4J [=1 a 4‘ I ° ] | =~ :: a Qs e %3 a o =~ 4' Qs [ %3 S
Fafluntgudmne vaanldanniralusvdssinaAiauiun  NaaNuTvanIesUiEm An  LATavdsAudyudiuu
AITAUNDIAT CNIUNANY) WAZLATENLTLALAUMILUAIGTAURY C9uRU”) Taeanainigile s wase Ussauuan

[% a o =

WAL UANURNLEIEMY  Da U uANTEAUsIAtunane TasATedls YAt uNaIanatsnANAauLmLls TN 20-200

s Gl

d J 1Y) a = N | = @
LATEISY W99 meﬂimumumumwmmLaaﬂ'aq‘w 15 LviTeIfy LK)

o3

coleffing s



Iasv sSwsiwidln

[

1A39 $eeelasauunatisemy Tuamatl 2552-2554 Flusatl

NENARA U/ NQUEINA 1] 2554 1] 2553 1l 2552
ATULMN AULN AULMN
UNDY 193.80 10.88 236.37 14.54 208.08 15.31
URY 1,587.80 89.12 1,389.47 85.46 1151.14 84.69
s1elAannngne 1,781.60 100.00 1,625.84 100.00 1,359.22 100.00

e lAavrdnauagLsEmn ﬁmméﬁLLuﬂiﬁlﬂumﬂiﬁmmzﬁmqumqLLa:muﬁu‘lu”m '"uataz 11 wardasar 89
muday el usEng luladulaueiivun “n uiuiueulunisfuay wiasiansnnannAMuABINIsIedgnAILaz

nadszlaiuaastmy fundn

IRNEMSAMITUSSND

LT N ﬁLﬂmumﬁ%Lﬂuigﬁﬂuqaﬁ@wamu,a: teoniaselsrAudyuduesneficiul ue “TUAANINAIL
nannvane wazusnisiszviula” Tﬁﬁuqﬂﬁﬁ&\"sﬂLm?'mﬂi:r}ﬁ’ué’muﬁwmnmmﬂﬂ?:mwﬁ'ﬁmm‘lﬁmmm'u%qmqé’mgmmu
WazAUNINLALINTEIL 1NA WAz 1WITNADL uaqmmﬁmmﬂmqnﬁqw%auﬁy’q $rapnuiiulaluase sz e
LT HN

yiail annnatesdiu nwmaneetEEMY Avudiselannnisanennimne TEiRuent 2553 ludnaFesas
9.6 unsmsnnsiAulatioandilinen a1n nmassgiafizaailulszmaging ady  vinldinnsulsuniany
guumﬁﬁu NUFEN mi:wﬁﬂﬁfhuaﬂmnmigﬂmmmimamﬁmgﬂLLuuﬁifﬁﬂﬁ'TmmLm'uhiLﬂmwaelumimjﬁu‘l,uqiﬁ@ﬁ
LT EN '$'1Lﬂuﬁaqﬂ’mmmimﬁmaﬂ'wm'aLfiaﬂﬁﬁﬂi:“ﬁmwLﬁamm“lﬁn.l’%‘aﬂuﬁlawmﬁmquuaziﬁm NILFTEN
Aeldaeng "annnsnaRllidnenl o Fadanan Lﬁaﬂhﬂamﬁunuﬁjmﬁmm Nunile

WLl 25562567 LRI Sapadaithaeneiednsaiiedudnsdesaz 710 Ael wWiauiuNsynAaIA vl 9

o

aa = a [ v | o4
NUANENIWA 2 UssinAununziuaannany § e fuau

16  s1e9nuilszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



ulandna:ansou:msnainn Ay

nagnsmsmainia:msngodu
15EN linanagninianismanauaznisuaedull Ae

1. msooniuula:launiASoOLUS:AU
I B e~ o~ X . v = o

suuuuazAy deaniluiladen AN aluniein uladenTairsesllszAuuasgiding s
iﬁmi:wﬁnﬁnmﬁfm $19NLIUADNLLLN 1U1F09BNLLLARALAATULIATEILs AUINTSNHusInALAL
nanvaneuazilunfen1s1e4naIngnA ueNANTUINAILUNINNAATALA LI LB AN ULILUBILTEN
azinuetdnddafiuusBngnAn ineimunesaslssiunuausesnisgnAn wazivaifiulmuuusliy
putituuaznszu undu uanantuiEEny hinmaluladlvi q unldnasanaameaimunaniunis
AANULLILAFAILTEMILALNITLAR

2.  AuMwinSovUs:AU
Aoun ™ wiisEny Wiennu A dududuvildunisdsznaugsiia e Swanuidiefouar ' 3u
U a v 4J v v =< q Il ] Il v v dl
AuAvad uA1 aeldlavinstaanizanudszaln ssuiasesufs waneutunauamulung
Tdeusie @ nededyudiuum@aulruuuineang

3.  ‘ouduvMumsvsioloal
UANAMNAUNNUAZFUULLTBUATENLSZALLEY LT §4lviAinu "Ayfanis Sueatuiingsnaiian
TpalAimungzuLNIsdANNINanatnsmAailiay vinluiunantirun

anunusmsmanin 1Ay

Qﬂﬁﬁ%ﬂ%ﬂﬂﬂ]ﬂdﬂ?ﬁﬂﬂ dszneugsialumelezing uaz 'ausl,m&iﬁmm'aﬁqafﬁ'evr;*imﬁmﬁumﬂunmmu 1t 2554
UsEm dsnglianngnAndszansaumafiu 1,782 druun viseAndudnsndesaz 94 vaseliainnisanasu

LT~ LLu'c]Qﬂ%\'ﬁmué’ﬂwm:Lmum?“"mﬂi:ﬁmﬂu 2 ﬂajmﬁqﬁ

1.  ooniuulngusyn«

Lﬂuqﬂé’ﬁﬁ' “Faipsaalsrfumuuuuisimy HHden Tasustmy W fiauurasgudsiu
waanlssAusudifigndn aunsndnuniden saiadeslsziuunsing g Taedsny Azt ueirdealszs
wnilvad g Wiensuas “sdelunn g T gnénlunguil 'wlveifunguifn '« Wholesalen uazngu
$rumnian (Retail Shop)

2. oonnuulnganm

\JugnAninaudmasealssiuauuuuvesgnanes ae usgnan aulvaifuwasesalssfuiil

Lﬂ?awmmwﬁﬁs:ﬁummmﬁ (International Brand Name)

ansuzgnAl 1l 2554 1l 2553

AULMN AULMN AULMN
AaNUULTALLTEN 597.07 33.51 504.23 31.01 44218 32.53
aanuuLlnggnA 1,184.53 66.49 1.121.61 68.99 917.04 67.47
T4 1,781.60 100.00 1,625.84 100.00 1,359.22 100.00

coleffing =

Manufacturers Public Company Limited



lutl 2554 98lARINNITINLUILETENY LIRANGNAMNGURAT ¢ UANAUGNAT BRANDNAME lu
“n qusesaz 34 uazdemaz 66 muddu fagtiugrugnAvesEny  wivajerlunquiszinaglsl

waz nigausni tned n unisinuneaseslszavluginianieg Tutae 3 U seazidansci

1l 2554 1] 2553 1] 2552
AL AL AL
gls1l 1,388.86 77.96 1,349.13 82.98 1,162.93 85.56
alsNuLla 338.44 19.00 240.52 14.80 153.54 11.30
alisn1a 2.74 0.15 0.20 0.01 - -
wiae @udsznalne 47.46 2.66 28.82 1.77 28.91 2.12
28 LA9LAE 1.85 0.10 7.17 0.44 13.03 0.96
wangNN 2.25 013 - - 0.81 0.06
394 1,781.60  100.00 1,625.84  100.00 1,359.22  100.00
BoomoumsovnoxLd

UsEne e udnlignanlaensaneie 4 wlngiflu Wholesale F9aztinudnlusmnadedudnlanvse
Chain Store ~UAMAIBILIENY 2221 NAMMUNEANLTN 290 UANTEAULUlUANNTZINA iU Saks Fifth Avenue uazlu
%um‘?'mﬂizﬁml,muﬁl,uum'ws] lutlszimaunuglsduas nigaEm squtaiulannnni (Duly Free Shop) Lazliu

rannsdumnedszina Huau

fosmavanlunisidndagndnnguitimunefanisidngaun A uAluu U RS s AAudiuunnA Tas
78 w1u utlszantl Snaufidsznedend  Angefueud  vigoudng diu dasns uazlulszmelngias nnsidn
saueun a9 uAanfunisidalant gnAaladlenn “ud Fursalsrfudyudueissny iomnsaa BLAMNTN
AaziAn uazALlsrdnunaasatlsz i

mumsligouu
v a 1 = o Y a o a o & Py v I a
guanuar eaniAgaslsrauuilutssimaidsnuiuunue waztssmy Ailunilelugleznauniemelvglugeia
'qaanLﬂ?mﬂ?”ﬁﬂuﬂi”mﬁim AuleTuLeLsEnY azsznaudeiuanivants eanvidlulszing LLa"ml’]\‘iﬂ?"’LVlﬂ
mmmm "y laun guszneunisludszineAu Buie wazBnd NN naAveLRENY vniAsLiLY qafanmﬂauq
Tutlazina aunsoifiguannaeldainnisunelull 2554 Feaalun uFenas 1.60 UDIYAA qaaﬂmwummnau
wanasrdunranding Tngludae 4 THd i 1594 1 uuienann Yeenieieslesduuivasleinelng wae
a [~ L9 I % d‘ I I o I | o dq/
Aoflu“m udesay 1.68 @9 quuLasananumall

VUIE : A1ULN

TeazIfen 1l 2554 1l 2553 1l 2552 1l 2551
yaA “weniAsalsfuuaading 111,300 98,540 84,945 93,939
snelAannnsuneauasUIEm 1,781 1,626 1,359 1,768
UuLemann Geta) 1.60 1.65 1.60 1.88

18 s1e9nuiszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



JoddnuI ™~ dv

ADUI H\T\)'IﬂfnsnS'I&ﬂﬂ'\)'lﬂﬂ]SUTHUTﬂﬂO]SOHaZ 50 Uinganmviuduuogsid
thaqtiundimy dgnAdruiuuin ualiasangnAueseidugnAnAntiugsAaiuuseny i uaz
97NN1sNgnANINIgFALIANINgTAAlsznaLALAL “UNUEANTLNUNUTLLTEN Y 298N19 “WTR9NLTENT LA
= o Y = v nl/ 4&1 v |d| Qs [~ v
nntl vinlnlutl 2554 samnelsrunnidenas 62 unanNNTe “sEevesgnAelvia @ 2 sesauiu aflugnan
nndszinaluglel) 1dEms ATLVINAIN VINLTEN mngfa@nﬁqﬁwﬁqlﬂ viranngnAtaeladitfoynilu
N1919 2 IRULRY NANTTNUABLANITAN LU UUDILIF N °'11/1?"1_|Qﬂﬁ’1 2 FEUUTEN ”L%ﬁmiv‘h@iﬁ@ﬁ’um
) 1 1 dl q s s (q‘q | a = :i a s v Y o Qs ] v
naaaviantatnmaiiad wazdau “WAUFIRTTnINeiUL daun BnnsuFEny uargnAnliineuiuednelng
TANEWAILILAT BB NLULILATEIUTZ AUATIAMUABINITIBNGNAT UATHNULNLEENT  (WnsananAsesls AL
lagunmauAusaenIsuazanunelatesgnAl Tugsiansesdszaugunimuazanuindateadu™e Ay
< o v QI v dl a oo v a | s s Z‘; 1 v o v
auililann NgnAnazilfeuudassimgnanetenzyiuviutiuaaudnainlagn
° s dq‘ v = ) a 2: a o = ql 1 Qs a qﬂ/
wiunsalngnAtetalifymilunisdnezQuiu nesiny TulsnenessainlunsaunuuazAnniumil
agnaanauaniundtlilinediyminisdiss Guln g
| Ca a o 1] v v o Qs a a e ° a v ]
aenalafinuddme luduleunalignansalagnaiaindsnisudnuasisime wiull 2554 gnAtaelvg

=

ql/ 5‘1 v E :ﬁ aQ o IS a 4 dl I IS
JUEDR JIRTREAT 32 UANEHDAAUIETIN ANVINUTENY UNITRRNIUL AN umwmwﬂi:mﬂwmmﬁunnq U

=)

' '
= a (%

Lwameqﬂmmﬂimﬂm‘imﬂmaam

ADIUI &l\)mnmo:onnmIﬂsugnonlnﬂuunofan
4 o~ A . ~ A < e e -
\asanNnTITiAsEgNanannasvaaaelssinaluig 4-5 T Nunuun faudtl 2554 szina nigaiusng
4o . . . w e wde o A v -
mfasTnsnsiiunaiatidiasastszAuunin AN avading szunnidenar 30 vaseenesINtl 2554
Tunuan  uanesasdszauu)  Bullnisusniaasegia  wavsiinisiusidaiuldadadesdn 8nng
g s s =] 1o dl Qy @ o ] wn Ca v
nrunisalifaqiiudvluianuuids suziiyumvil aersuzluglsdideasld aansounly orunisalla uaz
= v QI ] QI = a | 1 = a = d’ < YV o | a a
Huuldundezmalng o auluglsdaziifymmuun dszmaratainalyl wu Au sulde meadewdéialineings
109 unannsiitAsegnalandniznisazaasilngsiy Tuansenulinisuenssmadssgiavesssnemvantl
| & a &« 1 a v P O P B TP VI =y [ [ Y
a1a tdfuldpunatanisaiumuwen T uAATasdsauTanadIwilu umvﬂmﬂamﬂmumam:wumumqmﬂ
LATNAL UAVLIADL
a o o <K (zq v ° s s Qs aa v v Qs a
LTy pezvtinde oruntsnitda Tnelviang aglunisdiugddneal uAlvivin: udunnziAsugie
iy wazanumsinsianawdeuutlaslduasgusinn AN A ULTE  NBNINNIFYIN AN ULNBLAL ANEINN
Tunngual et ILEEm

ADIUI &I\)"Uf“Sl.U\)unU‘ﬂa'lﬂsnlJﬂ01U|5'IU'lﬂ_.]Iaungﬂ'lu nas:aununiwyyuvIn
MsUsumiisv
4 © oo A o L4 - e y

suuuupzavlezmuiludaqen ﬁmymﬂamwuﬂumiﬂizﬂauq?ﬂwmmwm°1 NN9LN-28NAYBIYARINT
nguil (umnoven 817 wansznumenIsAiuausze: Ul usnaninistsznaugsiausimy daudniuy
AAININILTINUH T DI UILLN 1N ¢ TURDUNNTNANAIUANITRBNULL N1TVINRLR '«vuﬁqmammm%ﬂ@mmw
nau veanazaaslininauniiinezuazaudiuigy ns S uasimuininenuliiaunnauuinsguaas
a o v Vv <] dJ 1 q' a a v 4J ° Y a a Kbl v
1594 paaldinanluniselnausus ez nlanaunas 1UN90HNaNa39Le B98N IALEEM AnaLAauLTIUNRTe LA
e :: s | 1 | v v a v QI g ] | s o %
annan9LFuALsaeian wualiaunu T uARLAuetnaiuly ALy

cloleifing



20

Q’u?mimzmﬁfnﬁqmm naaastiymvant ieussndyiinisdamininaunsuan  1aEmy 1hes
AN LA WD TAYINTINGILLA £AIN INBLATELNEDL IVEUAILSINAZINY 15 faAewaLnlss  nenw
a :: 1 = :: =< = ] dl 1 | v | v 1 lﬁ' | v a v QII ° s
nsuanludunaunie g anmeAnsmaluladini q Aezmeanaldnaauausssaiuauguuai Aoy

ADIUI~ 400INSIMIANAUNUSUMD _OTU
lutl 2554 s9ATRgALN AR 1 Tarznes Tanzilu nsuaznasasing g InisUFusiamn g i
1 v v a Vv QI 4? < Vv ° a Vv v Vv 1 I o
A lAAUN U UAWLAIUAY Dawtiniaiiruasia ualdgnan ulvgaziunlsanusailanznasuasiany
a < q' 4' v a v q‘ QI 4? v ! :: a o ! [ o S KX o
Rulunain 3sanAu” edluFasnuu” uaiinauls wiueafmiedsny ld wnsndfusimnuin el
4‘ Vv | i B :: a Vv v s o 4"/ v 3 a I 1 v
AL entinaflunneans aniesan uAResium sumuaunuingay dau suansznuluanuneinisuay
° s ﬂy Y a I 1 aQ e VvV & < dq/ v a v a Vv
MasTavevgus inAstnguuuuay neLsEn adaiudymitl uasnenauanaunu” uAlanan1saanuuy” ua

nldunalanzteas urdtasninu seuesgluuualel

AJIUI dovo1inMmsnusuyn« U@ﬂOﬁUSTH1ﬁfyU1ﬂﬂOTSOE|aS 50
Qs | Qs =K 1 = v | ¢J dJ o v Qs dld o v 21/

taqifunguinuziiniesdiasd “n qunisheiu aninewmisresinuiuiu adyniFandisuarimun
= v A o v | v v I av 1 Qd‘ vy v v A :l/ 11
visadszinusesas 78 Twinlinquitaviuselngiinann aunsanuAuuAnlsrgugnevuliifnauisun i
zifuiFaenisuseiingsunig vsanisvauAnsasld e wingredmlszyudfeu eniuFadingrunevse

v Qs Qs a o o vV v YVar a ql Y v s :: Y v 4' =3 1
dotiaAuueLidEmg dvualisadlafuum 3 Ty 4 vesdidszgudfeou AvTufferusieauasenaly aunen

= 4‘ 1 4‘ dlyd v | v 1 [z= 4' a v s
PITIWAZUULL BanTI auuazaNnaiFasngteulvgl uelsd eendleia Waiatsanlase Fednnisaad
UM 192NaUMBAIZNTTUNITLEEM ANZNFTUNITLINNG LAZANIZNTTUNITATIA L aziuldinudemy 1
neralase Sanstsmsnulneyananiauiang wnsnlunisdniiiugsia uaziinisiivunveuiandiuna
v dl 1 | s 1 = v o dl dl Qs v v ]
WiNNU8IANENIIUNITYAANN 9 aeeTalauuazlisd]  wazlunsalnisidvinsanisiifenlaeiu gheviuselng
LLﬁ:Q’ﬁémWmm-quﬁ@mim:uﬁmmﬂaﬁm@ﬁmmﬁmé’q '1.q|mﬂaﬁqnéﬁwxiﬂﬁgmﬁaaﬂLqﬂﬂummqﬁﬁmﬂmi

e

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



diioAunaslaso $1HMSOHAMS

W TN 31 funan 2554 1FEN dyuaanzidaudiszudd 150 auun wdafluu 1ty 150 Sy yamn
nsliviuaz 1 um

WiioRuU
seARgTeu, 9 A 10 $eusn nFeuridnuiniuntauar T unisheru w Jutln yanzidauafmas audle

Ui 20 nuAUS 2555

w a yanzidieu 20 nuATRUE 2555

FIUIUAL %ADIINUIUAUNIAL A
1 mﬂqmﬁy’q AULUINNIT 82,186,700 54.79
2 ESTELLE CO. LTD. 12,000,000 8.00
3 U ATULWG LU0 8,743,000 5.83
4 uneiadf Hazulugesuna 7,210,000 4.81
5 UNEAYAATIN LAULUINNIT 7,021,000 4.68
6 DBS BANK A/C DBS NOMINEES 6,000,000 4.00
7 UNENINA IATZUINNIT 4,880,000 3.25
8 unelaana LArEuInIg 3,990,000 2.66
9 Wi Auesny 3,797,800 2.53
10 U~ nade imarzu1nng 3,440,000 2.29

wsEne HuleuneanaRuifunaludneldiinindesas 40 sadinls nenasinniEuas Msesmunguune ysilu
nnsiansnanaRuiunaszinfademnig g usenay 1wy NansANTUULATgIUZNNTRUUBILETENT  AINARBINIST

a s lﬂl dl dl vV a aQ e I ﬁ/ﬂl dl I v a s I Y v
wenegsna uaziladedu g ineddeslunisuamenuueswssny lneagngladeulainaliinadsslani ¢ anegnevu

lAasv Somsomms
‘].I?“];ﬁ/]ﬂ ﬁmm:ﬂi?um?ﬁwum 3 ‘149] ﬁﬂ ﬂm:m?um?ﬁﬁw ﬂm:ﬂ‘i‘i‘uﬂ’]‘i“]_l?“l/ﬂ‘i LasAmUSNTIUNITATI? AL Imﬁl

= = o v Ao &
U ralaslaul A IUIINUIN AU

(n) AUNSSUMSUSYN
ATUZNFTUNITUDILEENY U JUN 31 FUINAL 2554 1sNauMILNIsUNIG 8 VU Teliseuusiana i

378198 AWAUN

1. UNeAYIR9In LAYTUINNIG tsra1ungsunig
2. UN MNMIATUNG IAYZUNNNIT N29UN19 / U9281UNIIUNITLINNT
3. mﬂqmﬁy’q AAZUINNIT N99UN13 / NTTUNITLINNG
4. UNENMA ATZUINNIT N99UN19 / NTTUNITUTNNT
5. ulg Vet mrsunng N95UNNT / NFTUNITLINNG
6. UMY AT UNINANA N95UNN98 92 / Usz81UNIsUNIIAIIA DL
7. wEauIn Nal m%( N99UN198 92 / N9IUNNTATIA AL
8. U 13 MAd ﬁqm’émiﬁga N99UNN9A 2 / NIIUNITATIA DU
U WU URheAang LAUIUNITALLNTTUNTLEEN

@@H@jﬁ@@ 2

Manufacturers Public Company Limited




22

NITUNTEUBIUNNRIUIUUNULIFEN
NIIUNITHUENUIIAIUILUNULTENS A U 1IATUNT LATZUINTIT UIEYYAY LAUZUINIIS
UNENINA WUZU10199 N99unTg 2 Tu 3 AU avansiiaTasiufiy wazlssiunsn Ay eILTEMY

UOUIUMDIUNDALNNUOYANUNSSUMSUSUN
ANZNTTUNITUBIUIALFUNFTANIT NNUUALTNMLNY wuInIe Uleune LHUIULAZIULT s L3 EN
saudeAIuAUinTLANITLENIUAZAANTIRIALENITUNITLENSUAZELEVINS WTuldmungvune Tngils: 9@
wazdailsAuUaILdEMT  AaantuuRvesilszyudtaiuiveumanguine  wazifuldaudeilsAuuainain
nannSnduviadszmnelne ﬁmmm%"’méﬁ?m wazsiinee 95N Ennals L lauiundtsine  ANENTTUNITDNR
1 :i N YV o a o 4J dl =3 YV ) a val o v ql
WANANNTTUNNTUAL /YT UTVNTIIWIUKLINAMY uAds IniTuanznssunisiinis  Taglriidnuranini
UFUNFTANITLIENANUN LAFULAUNLIEANNANENTTUNTLTEN
N99UN198 92
a a o & o ] v o :: v =1 1
N93UN198 F2UANUIU 3 918 TILINUIUBLNLEE 1 11U 3 UBIFIUILNTTUNITVNALA LazAaadl b
UBENI1 3 918 LABINTIUNITD TYUDILITEMY 1sznaumie

1. U A qLWl'i‘ﬁ‘*)Qﬁ

a a

2. 'LL’]HBL‘L‘]]’] nal g

T a

3. U9 1L IR WﬂwQﬁuWiﬁqa

9

(¥ AMUNSSUMSUSAIS
ATUYNFTUNNTLIVNTUDILSENY U JUN 31 FUNAL 2554 1TLNBLAIENTIUNG 4 YINU A9l

3788 AL

1. U 1IATUNT LATZUINNIT 1g281UN99UN1TLTNNG
2. mﬂqtyr%q LAAUINTIG N99UNNILTNNT
3. WIENMA ATTUINNI9 N99UNNILTNNT
4. U vEde mrEuInag N9TUNITLINNG
U WU URARAng LBUIUNITAULNITUNTLENNT

UOUIUMOIUNDALNNUOVANUNSSUMSUSAIS
o o a « Qs o a a v v s V| dl YVas

) Tduanvuaulaung NeAnig NAENE LLazmaﬂTunﬁimﬁLuuqaﬂfv W anmaasnutvunen lasuuaLvLng
AINANULNIFUNITLIEM TANUIRTAYNIATY $71909ANT AIUNALFNNTDIANT ‘Emﬂﬁmau&wquumﬁﬂa:lﬁm
NNTAALAAN N19971919 Nglanding NISENALTY LAZNITIANAINTINIULEEN  antiusurialszenu
NFUNITLTNNF LLa:miumsQ’%’mm?

2) ANRFUINTIA iiquﬂizmmﬂi:'ﬁﬂﬁmmm?é%miﬁmL Uua ‘W'«Minmﬂé’uﬂimm?amﬂuﬁqiﬁ@au
nauL uamm:ﬂﬁumm?ﬁmﬁm?mﬁaqﬁﬁ

a ) a a 1 a o dl o E% YV ] 1 =
3) A979 aU ARAIUNITANHUUTEUNE LAZIUININLENISIUAY §) Ta9LisEm Anvuaen T iTlulilasned

gz nEn

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



wa V.

4) ﬁéﬁu’wﬂmimﬁaﬂéummsgﬁuﬁuﬁanwma“uﬁj‘aGuﬁﬁmﬁﬂ punsdu sauTiansdnszviseldanedu
iagenssunnanindganaveadine uazldaaianssniiuaudng meluedu wiusazeenis
TWifund1 60 Suum Iesliiting uaAmznssunsiensuiag niiuaeSuiisivus Wit ueans
NTIUNNTUTENNINTUDUTA

5) ﬂﬁﬁﬁmﬁwﬁlﬁluﬂ il FFunaumungluusazdhsanannanznesuneLE N
ail nsdfiiARenaiazfasagnelsingving Soula ngsuiiey wardeaivAuuesuzEmy wazilulmiy

darTaAuanInaInnannSndLislssinealne

(A) AMUNSSUMSASID OU
ANTNFTUNITATIA ALUDILIFENY U TUN 31 SUNAN 2554 192nNaUAIENTIUNIT 3 ViU A9l

PRTITo) AL

1. Uy AN qumﬁ@qa 19L81UAULNITUNITATIA AL
2. maamﬁ qzﬁ ;VIE‘( NTTUNITANTI? DU
3. UNW 1L W’Jﬂjm&‘j ﬁﬁlﬂ%{u’]?ﬁqa NTTUNITATI? DU
U UIUN uﬁawﬁ%m %‘/ﬂiﬂqﬂ"]i‘l,a‘]]ﬂ%ﬂ']i‘ﬂi‘iﬂﬂ’]i‘mi"ﬁ 2l

UOUIUMOIUNDRNNYOOANUNSSUMSASID OU

1 aumulvisEns In19sanunianisRuetwgnsiasuaiieana Tnenisdss uuiuy eutiyauay
Wi eutiy® euvmiuvsensis eusienisia g AviuidndusenifuFes MAgluszninanisnsa ey

=S aQ o < v

AUDILITENY A

2) aumulvitssEmy JezuunisaiuAuntely dntemal Controh Ua¥IzLLN9ATIA auNElU (nfernal
Audit) Ny uuasilsr vnina uaziansnAnuiug sraamitisnumma aunaly naanauli
AnuUiuraulun1sRansunuase lanfing @nanuitiviiaunsa auniely visantiasnuauls
NSuRArauNeUN1IRsIa aunelu

3 aunulviisEm URIRmungrunenmenannindua nanandanning dariinunuresnaianannindums
dszinalng visengrunefifetdasiugsiaveseme
a = <~ 1 :j 4J ] [~1 a 4‘ 3 v ql | vV ™ ) aQ o

4 W1 Anden L uawmsAsyAraTeilAuiud sziwavinihiiilug eulyduecusEmy uazt ue
1 %2 U 2: % | o Y o IS Qs v 1 v ] v
PIRBLLVILUBNIAAAAINGTY TN dinTaudszauiug auliyaiagliidhednnsidsulszgusiieasndias
~ y
taz 1 A%
a dldl s < dl d Qs v YV ) $% o

5  Wansunsensifenlasiuizemenisiiaadanudauiomnasalslaatlniulmunguinsuazderiivun

e o o o X A qud i o i o P I A

wasnaAnanning Nal ivaliiulansenisisnany uwn unauazifudsslend ¢ aneissn
. . c o - - . ae o

6 Amiimgnunisifiuguaianisrasaniznesuniena aulaadlawelilusanudszandueswsiny o
seufananfasasulaelszauANzNTIINIgATIa o uarfaslszneumedayaatneiasfasalilil
o AnuufResiuanugnaesasutuiunidetaliresenunansiureLFEm
o ANUTUREITIAMUEINATaIT T UUATILANNNE TUYRILETEN
o AnuiiufefunsUdiRmunguuiensmendnninduaznaiananning dafinunveinain

vanning visengvunamifaadasiugsiausem

@@H@jﬁ@@ 23

Manufacturers Public Company Limited



7)

I Qo a ¥ !
uanNa N UTENY §9lAumse

%

o ANMUTUAENNLANUALNE uuedg autin

o

v

-~ _ A .

o ANuWUREINUENNiansdanudauimsals el

o AUIUNTUITYNANZNITUNITATIA AU UaTNITNTINLTTIUNITUNITATIA BUUAAZNIL

o AnuLVTade “unalaasiunAuzngsun1snse auladuainnisUiiavtinnaungiing

o gnensduNTuNgnevulazfamuinllatmey  analAveusaviiuaranuiutaveunlasy
UALUNLIEAINANZNITUNNTLTEN

UfiANsaUlARILTIAZNTTUNNTUBILT ENLO LN AL AMUAUTDLUBIAUZNTTUNITATIA DL

v v
o

Y 2 S oo - o4 s v v |y
apuzgusng iainthinlunisiansanluiEesnia g neluusime iuldeae

v = a a a a I ao < . v a = =
AINURNABY AN U Uisz " nEnw waziss nsua LV AMBLTIEN™ FUaIeaIUantInaasAuzuTaullniun

a e o v
13EM4 LA 19

S]&IISOﬂfUSU.I‘_Ugﬁ'IS
ANITHLISVMNTUBNLITENT 04 TuR 31 FuAu 2554 U9 5 VU Usznaunie

3788 AL

1.

2.
3.
4,
5.

UN q’Jﬂ?LLW? LAATUINIT ﬂﬁ‘?uﬂ’]?é’?ﬁﬂﬁ?

WEYAN LAAZUINIT N9TUN19909EAANT98770  TENURAUNNERASTUN
UNENINA LATZUINNI9 NITUNITTOIHAANIT MENULER
e NETE LAATUINNIT N9TUNNITANHAANTT e umAlUlaE 19 wnALaT EUNITRaIA

U9 17 A0 AgNANsAUAY  Jamnisiheiyduaznieitu

yoUIINSUNOANUOLANU:JUSMIS

D

2)

3)

4)

5)

v v
o =

NU

a o a a a =X o nlz = o <KX YV
H81UN9ATLIANNITLIIMNTNUUBILEEN Y $aunea A lung 4 eansziey tszna funnliifullnn
UlLLNENANIZNIFUNNTLIEN ViFDAUZNTTUNITLEVNTHIMUA TS LaZsENNUNANIIANDUIUADATIZNSTUNNS
U3 YITAAUTNTTUNITUETNG ANUAN AL
NA1FUINFYR 999115 s uutlezanTinteusvisdnviniating u?ﬂﬁmm:ﬂﬁum?ﬁmfﬁ@wmﬁauﬁ?}
:: L2783 o ) | 1
PunIALANNg Idnets il antuasunaz ey
Warsunlsziiiunisaiiueuansifeme agne gl wa ieilesiuaiu seanniadesie s 1idanaan
A lUnFaNBILN LT N
ae A - o X S o ae e
darunanasaneulanisdnde  wazldaneuluFasiineiunisantdununulnAresssm uazanld
1 o a 1 v o1 a | VYV | ql Vo a
Nelunisaniiueu aldnglunismeuazisms uazseaneasuliiunusudszuunladuayus
ANLANLNFIUNITLTN YFRANULNFIUNITLEYNT N1eludetu unduusazsianiglauiiu 20 duun
Antunislag We T yunisAliuuueIssEng aunsliiiunaanAnznssunITLsEM avegnne
TaulauneuadAzNgTUNITLFEN

o v o I w @ Y o o A Ao o o o o e &
ﬂ’]u']r‘\)wuq"l/]m\?ﬂﬁqqmﬂ\iLﬂu\lﬂmqllsllﬂ]_l\'iﬂ‘]_l‘]_l?'lﬁ'ﬂ“l LAZAIUN TUNNIUANUSNTTUNITNINUAANNTWEILLA S

s s o | o v [~ ara dl <| a a dld ° s
AaAviaNnInguaLlssnalnaninua EmL’JUL“]_IUH’W?BHJJWT’]EIY]’]?WL‘]JUVLIIm']llﬂﬂm‘q@ﬂ’%‘l’]lm']‘i‘ﬂ’]ﬁum‘]]’ﬂ‘]_lL‘lJm‘]][ﬂL"\)u

24

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



ms SsSKAINSSUMSIasusSms

NITUNNTUTVNTUALELTNITUBILTEN mmnmiﬁmLaaﬂimﬂﬁ'ﬂi:ﬂ;umm:ﬂﬁumiu?ﬁw TaglddnuAuzNTsUNNg
999N Lﬂmmn‘l,uﬁﬁﬁ’uu?ﬁm Feluflamuznssunis s9vn adndlefmuidimy Suleunefay ssviuasdai@en
qﬂﬁaﬁ' ﬁminLéﬂﬂi:‘[ﬂmﬁﬁiaqﬁwmu@ﬁm 13

MAOUIINUNSSUMSIIasUSHIS

1. fmounnunidudu
@ ull 2554 nesunisildfuaimeuunuainisEny Tuguznssunisifuinuiutu 1,770,000 1

Ineiiseazidanmail

ANRALILNUNTTUNT Lﬁﬂﬂ‘i:ﬂ;u ANARLILNILAL
1. UNEdURTTn LAATUINNIT 720,000 laig- lug-
2. UN 1ATUNG IATTUI0N0T 120,000 lyigi- lyidi-
3. mﬂqmﬁy’q LAYZUINNT 120,000 ladg- ez
4. WNENINA ATTUINNT 120,000 lyidi- lyid-
5. ue METe LAuZUININg 120,000 laid- laidi-
6. WEGNU A UNINaNa 120,000 70,000 lyid-
7. WEeyI a7 ;Vlé 120,000 70,000 laidi-
8. UMW 1L 1IN ﬁqméuwmqa 120,000 70,000 lyidi-

) ﬂl']m’r]“]_lLLWH?']JJ‘];NWSJﬂ‘lJﬂ\‘m‘i"i‘lm']‘i‘U?‘W’]?LLﬁZQU?‘W']T‘]J@\"]U?“];W“‘] sLLﬂ 2554 »Lﬁ?]/%/UV’hﬁ]@ULLWu@WU’]u
5 U ufluRuiaTu 35,774,000 1N

2.  fmounnudu (fid)
wsEn lllmmeuunuaulugvurse vsdszleudla o waTu

AMMOUIINUYOLY] OUUTYB

1. AADUINUDINNMS ©UUIUB
wsEn Inanlnid wuyuralrase ™ 99in @wvnaw uaziFEmeas 1AL ineu eutiymaeaiu

B aQ e g s ° s dJ | vV s ) aQ o | U Qs S
AR UTBEN UNTUN FRUAU 1NA °INL‘]JUH AULDYUAUDILTEIN A lutl 2554 ANmaLLNUNNG AULDYMILNITINU

v
a

a o o a a ) o A a | ° a o
va9ugEn luseutialasun 7 1, 2, 3 waraungRusetllszant 2554 NrnuuTuAILILRUIN U
1,126,471.- 1N

a o o « = o >3 4J [~y aQ a I v | I I a o e Qs
uarusEn Inas Wil (laauny) [971in sufluussvees A gAPaLLNULNLEEN UNTUN SaUAL
d o s 4J | v s ! | [~ o aQ
aauni in Jafug eulyalull 2554 1HusnuiuiEu usD 8,900
:‘: 4‘” 1 o S Ny 2: a a o I s I Vv U v | 4‘
Mt Amauununtg aulyalull 2554 MNURaLTENY uazUsEndafinalagiualinean o
Vv I I v | =3 =3 42" a &/ a 1 aQ e [} 1 a 1 | [~ v v
oun aldanedandaniiinauasess Il JiReu 1wy Aaun1e Aadeen 19 IuAuwa?
2.  MUSMSdU

15 Inaa bl wuyuaesa © 9910 @y weztisddesliinisaneAmaLunuawIuLEnIg
= Ao A |
aulusauthiyANunuun

cloleffing 25

Manufacturers Public Company Limited



upaNs
FIUIUNTNNUVBILEENT UENAUENETUBILEENY uaztsimeey (lUsugusnne o Tuil 31 Fulnau 2554
J9azIanfat

uua. Tnad Wl uwuyuvaraise © U (AL)

1. 1519 18
2. yluaznislu 12
3. NIRaNALAANLTINA 30
4, FANNS 36
5. 2ONWULLATWAILNARNUN 25
6. walulag 19 uwnA 6
7. N1nmga aunelu 2
8. UnaIYNIg 3
9. Tauingg 12
10, AATITALATWRAILNINITHAR 14
1. dewdn 1,314

391 1,472

UsEne dnnsneuanauunulintineulugtiasdusey Amana il weztunu seudesdneiuuazng
AOLILNUAU &) VaINTINaUna U 257 duum lutl 2564 (lusiunanauunuYaInssunIsLazELTNg)

w5Ene wazniinauldsuiuaanzideudnsminasu 9adaeinaune s lyd/Ane U 90aeTn WA,

p v e d : o d me y C awe o s
2530 UsznaumaRunwineuans ¢ uuarRunuisme ane unulringazarelununidnaulunstineanainau
ANs DI AIENEINUAINETT

ulandlumsurunwinomuyovusSENn«

W Suletnefmunndnauldirnesuasamnudnuglunsadmanizénu Tnsezi@ansuenieninaud
LipssuanuRanAsaLls fuLanau L*ﬁmﬂumi'}’nm&“ﬁummmumm%m wazn1sAILANANN I uA L Euldany
WLLHAETY WSy ndezidnsyan g qnmiuumunmammm wazuinmuluusuniuadnssieides Tae
az3uanneidiefllennneuugimunfiauazdanuiniy

26  s1eanulszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



msmnupllanoMms

ARUZNIIUNNTUTEN LEUAUDIAIY °’1ﬁnﬂum?ﬁmﬁmmaﬁqﬁﬁ@ﬁmwﬁﬂmiﬁﬁﬁ’uqLLaﬁ@vmiﬁ'ﬁ ANZNTTUNT
Iafvuauleunenisiiuguaianisuesuseny iluaednuolanss %ﬂﬁL‘ﬁamm'a‘umquwé’nmiﬁ’]ﬁ’u%aﬁ‘vmiﬁﬁ
PaInaAANNInEuNLszmAlng @atandanningdT wazszidaulfimues ineuauznssunsitfumanninduas
panAnadNNENG (1t n.a.n) Tumnaseg s

a a v v

1) nEUDINavU

a oa | Yy v 1 | = Qs
1) neliFnegnaviustnaniieuiu

val | Y a
1) unumaasgl ulsi s
) ﬂ’ﬁ‘iLﬂmLNEl%J”ﬂHaLLaZﬂﬁ’]ﬂJIﬂé\ﬂ
) AMUSURATDLURIANZNTTUNNT
nSvovdiiioRu

aQ o o R a Q:ﬁ l&j vy v s v U d‘y <~ vV | | ° a YVar
L3N mezwiinde " vigduiuguuegteruduliun nsgeuavisalauu nsil uusluinlsuesianis nslasu
1 vV a 1 o] vV 1 4‘ va a q dl Y vV 4‘ | :: <
117 1sdeyavesfianisatnaiesnenisidns sz iveld vseant” anlunlsryguiteviuiiauniisvisanannaunssunis
wreAsy ety uaziansaunFailnanssnufalsEny 1wy nedn seuifuna nsuladeivAuuwasnia otdanm 18
< QI s a [~1 v = :: Y v Vas ¢ aal v I
NFAAYUVEBILNU waznsayilRsantsiies Hudu Bnvsgneumisiasumsunginum Jenislunisidisuilszau

LL’az%Jlﬂﬂ,luaﬁLﬁﬁl\iW'ﬂﬁiﬂﬂ’]i‘ﬁﬂ’]i‘m’]ﬁLuth‘ﬁ3’3’]?ZﬁEUﬂﬁiﬂ‘izﬂgmiunﬁﬁﬁl‘m%‘ 1lan1 Fnonungsunisuazd naNaLdUN

'
a

Wigpudnsudszau vsEng azlunssinnisla g duflunsazdavisesaseu vsvesgteriu Tnaludnin wwiz nen
nouuEfiavua IAmntiu
Tt 2554 13N Antezau 1Toydfevulszdntl 2554 Tuiun 27 wmney 2554 NITUNTYNAUIIL 8 VU AT

a

o 1 ° o v I I Vv o o [ s o€ < Vv aQ a (=1
LFUNFIUAT WAL "Iﬂi].l_/L‘].I’ﬁ"JﬁJﬂ?t‘]ﬁﬁJﬂﬂ’NW?ﬂML‘W?H\i qumuNﬁﬂmaﬂmwﬂugmzmw:quy}ummmwm°1 1y

© @22

[

1 o a o ) vV I dl ql vV Vv | v v I Vv U v 1
WNAR WU ﬂL‘]m,Ivﬂﬁ‘Z’,‘lﬁm $1e91UlszaN LASUDLAAT € VILﬂEI’J‘].I?‘J\‘iSL‘VILLﬂHﬂﬂ‘VJua’JQMU’]ﬂBUﬁ’]ﬁ‘ﬂ?Zﬂ;M\lmuﬂﬁlﬂ’Jq

2

Qs L2l 21/ &/ 1S a lﬂl dl o v Vv ] 1 v s < o A a a oo
14 T winnsdszguasatazludnesiiasdundivualines wen 1sarwmin 14 ufnnu luntle ™ aliydssyunasm
laguaenginus 38nsuazien tsisedldlunisamziewiedszyguetiansudou wieuauuudeisAuuesusen-
| o < a o o o a o
Tu qunmifedeiunsznisdszyuigneiulddnnneunisdszyu usny delfinaunsnils aliglsryy sreeulszdnT
v ql d‘ v Y (3 o N a o | Y v ql | v 1 v v
wazdayaiinerdedlTludulan (website) wpaLFEM= naunistszgugnaiuily unsodnsulszguaenuesls
> v a 4J o [~ Vas s | QI v Y aa
tunenuandunslvinssunied szaulaauvildludiui 3 Aufufduueuduny newFunesdszyn Uszauliudais
= v v v 1 a Y v v YV o ‘l/‘l/dlu a
ngaant” esasazuuuligDaiuns iy wazluszuinedszgu dszauilalan Widdeviuladnouuazvgnfuinvay
v s 1 v = QI/ 4J = 1 Q‘y v s
maudadnonueteasutiu Tnediszazinainistszygudszunn 2 dlus Taieanananisiszyn Tuae navdadnni
aa a o Yo I < o a Y
waz guuANdszyn UM 1adn eeunisdsryumaniiuingegenunislszgn nigeant e saunedadnonulu
1 1 d v >3 Qs I3 s Qs Qs v v v | < « .
wiazansretazidenlinananannindnielu 14 Tundaanjullszgugteviu wazlamawnssenuluiuled website)
Qo 4' Yy v v I o [~ v YR :: |
wasLiFEn alvgneviulanga aulaglusnfusesalitinisdszyuaianaly
msUgummowmoauo&nmmmaunu
a o o | Yy v Vo a md‘ | q | 1 [~ d‘ v YV a
sy mszviinangnaiunnsaaisiafunisddimnmneuuailusssy lunenfuFanisgualiniglitu
Y v | 1 s s ql > v a owa | v v ] 1 q
wasgnaviuiuldadiavun: 1 niednnisdezauludneuzi Ty yulndnisdjidsedteruynsaasiuniiney
a Y v v ql | v v % 9/9/4' =
Walann Wigdeaunld qunsaddszgumenuies qnsoueaudunsIigaunnlszguuazeaant” eeadAzuULLL 119
o V) Qs v o a vy ﬂl L v | = Q/Q‘ a )
fMuuaunsnstlasiunssunisuazusnslddayanialuivendsslsvdliunauewsagauluneiseuuazinvun
mead o Ly~ v - - 44 w0y
WUINNNTURTARITIN9EU UL BUeangsuNITLaz{LEIe  uazn1siasunsanisiinedlasiuliiuniy

FFNNUATDIAANANENNENE Y LAz 1TINeIU N.a.5.

@@H@jﬁ[ﬁ]@ 27



v

lunislszau 2dydtevullszdnll 2564 TuTui 27 wwney 2554 UFENY L UaTanssuN1Td Fzd1UI 3 MU

q
Vv 1

dl v v v dl 1 a s v 4J YV oo | « o A Qs
wialngtarunly ausorinsulszguiansanuerdunslviaulanunile wazlnelndn suwuuwesuvils auaudun:
Y v v o A Qs dqj'?lﬂ v o a = v dl ) a
wuu o Wigdavu vl aueudunsgduuuigfenu aunsadvuafiAnianisasazuuul edla dsvsnulunyezausinity
e 4. e A - A A 4 - 4, Y
nstszgumudAussidmua lunic” aliydszyguuaz lulinsiuinnssauuenvilaannidivuald lunistszau
1gzauitinlann 1ﬁéaaﬁuiﬁsﬁ”ﬂmuLLa:‘Lﬁ@]’ﬁ?ﬂamjaumau%’asﬁ'ﬂmmaﬂ'wmuﬁauua:whLﬁﬂmﬁ’u‘[mﬂiﬂﬁwﬁq’héﬁaﬁu
:; | v v | <~ 1 a o s val YV o 4‘ | v
Tuazifugtauaalvgvizasades 1 dplninsldinsasaziuminennullsl wazess auls Inedszenu
v o = ql < v [~ v = | | ql o Yy v =
WANHANITAIATUULLATINUIUL eviiuAe Tliuiie wazdnaent e luwraziszremlszaguluiuil vingtaviul
v o @ v v Bl v YV o = dqj a oo [ YV o
da 9 wh ungalAutavzaualinga auazuuulAUR  uanant UsEmY falatvusulaunsiazunngnislunig
fasiunislddeyaneluvsedeyailafunsuainnisdfisan e awnuadszlemiunaueamsaungoulunidiveu
Tnelarvunduatednealdnesuazuddvintdnanunauluissmg 1aFumsuuds

unuinuvovuwuy oulsi"d
a o o ! v v Yo aQ o QQQIQ S v qlqu aQ o
w5 mezvtinangil wls saslidunisguasinuitng sy nEndaungrunevisanudannasndiuns e
4J aQ a I o ql | a a aQ v v I :i
aesEny arlinszinnisle o Allunisaziin visvedil wld amantu
AnznesunIsUFENitnualiluuleunanisinfuguaianisinazinfiuguarissms  ilinsdJiRnuumiiydn
o a o @ o R R a a a o
wpInguung ngezilauvesnaIananninduar TN na.m. uazAliens sl i engusng g vaesEnT
Tnausens ladruauuimieddimnedd uls glilussseussugsialudssiAusne e i Anuduiareuns “sau
a a oa aoa = o a a o
waz"wwandey nsUfisegnAn nsUfiRnegAtedrudusssy nsEnfendn” MEuysETLLATAMIIMITBLTTY
lulent nsvinew udiu anienssme dvlddmunlitdnissaanudeya AyveswEssm NG wlh anguanae
VYo YV Y o = (=3 8 aQ a i a a ° o vV I ql aQ o
Asladui i Tuseudszintuazidvlanvaademy wu swnisSusalnsun  sunistu “miutl deyasies Ausme
qy I [~ v qq} aQ e s YV o v a =3 S
Tuasrayaraniauen szuunisaruauniely Husiu uenaniivdmy delddnlviitemndlunisy aspnuAniurse
o Vv L% B va | v v Qldl o o dJ | U dléj | aQ o
Fudedewseu Taagd uld"e auisoudelan dnmsia eunelugadudanunlunsranuznssun1suTEm
WAZANIZNTTUNITASIA B visanIngd ulf afeinis eunudeyafl qunsaRareieaulinasu “uius Inad

a I < < a o
‘i’]EIaZL@Hﬁ@%iunﬂiﬁmm@ﬂﬂi‘ﬂﬂﬂ

msiUniwadoyanannulusol
aQ o o XK o Qs a) v o Qs aQ as :i 43' < v a QIQ | v
UFEnY mezntinteninu Agresnisidamadaya AyvesEny ieiludayanienistuuaznidladeyantg
a 1 v v Qs | 1 1 ql v =K v v q | = Qs v XK
neRuaggnaad Asuiau iunan sl dounseamned aunsadndedayaliae Tanumnimeuiulunisidnng
Tuilyandiuun vFEne Iadawesunis@uselngur  wn1sRudszsnll seaudszant uuuw Aesienng
v o v v Qq‘ a o ql ©° Qs v 4‘
doyadszdnt] oy 56-1) seunsszyuitienu uAnszguanznssunisusEny Tunszin Ay uwardeyadus
aENYNFY ATLEIU Asaan uarlfinaunsdayatiuniniennauaznnsndaingeliluduleduewsing www.goldfine-
. = :: YV oo v ] s s s < G vV Qs v YV £ | 5% s
investor.com  anvivladnlvidniiautnawu “uiusifugauatiulssdeyalviduilatiueg vauaznaudadnonuy
Qs v v = va | v ﬁl o v o a oo
wastinawmu goeviu visedd i sdu sneudsrdnduazuunn assneniedeyatlszdnll WUy 56-1) VaeLEEN
“L@w'l,ﬂmLmﬂs‘ﬁmﬂam‘ut’hummLmeqﬁﬁﬁmumT,mmmmmé’ﬂw%’wéﬂ Way UINNL NAA. TNTILDNUNLNNLAZATINTUR
ANIENTTUNNTUATAMUZNITUNTYALIDY F1UIUATIVBINTTUT Y FuIUATINNTsuNITuRaz AuinTauLls v luTini LN

ANAALILNUNTIUNNT $IENTUANLETLRATALIIIANIZ NFTUNNTARTIENIUNINNNTIRUTIN AeAruRllfusea ey auriy

28  s1eanulszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



ADUSUWABOUUTOLANUINSSIUMS
ANIZNSTUNITLEEMASIVTINAIN  AniznssunsLsEmdunuan Ay lunisifiuguananisivedszleud ¢ nvas

aQ o IS a a | a oA v dl 1 Y v v <| a | s
UTEN™ ummmummja‘umaNam'iﬂgumwmwm;ﬂna‘lqu wazpauflua 9ranHednnig

1. I-F'IS\) SOANNSSUMS
158N Tdruiunssunisivinns uivauaians Inglufaqiuiidiuiunssunissiu 8 vinu Usznauae

o N9suNsEUELTNG (EXECUTIVE DIRECTOR) 4 M

o nesunslulAidugusvns (NON-EXECUTIVE DIRECTOR) 4 M

nesunis i laduguavne wailuy

e NF9UNN9D 9% (INDEPENDENT DIRECTOR) 3 vy

134 TNFTUNITD F291UIUTIN 3 YINU INUILNTTUNIFD 920 A iy 11U 3 489ngsunng
wavue auflullaudetanusaaanaiananningdy way Ny n.a.m. LLaziﬁﬁﬁwqum LTIRUD

a YV Qs e s o L2 o £ v dl o YV
ng5un198 s lviluldmundninunuesnaiavdnninweg way neu n.8.60. waeune agldluiide
*n9sune8 sz fae h dunaram uiRvesaurnssunisiinanasieliinauznssunisesEm 1
midamaémwaﬂwmm: U YT Daugnlsrenunssunistsemazldlaiflunssunisd smunanng
o % a Qllq 4 =< Qs a q'qu | a ea a o
dfiuguafiansia  uAmenistianansssunfuianaduiuwumediimenusewsimg unleanaan
dsznaudutlszsunssunisusniugniianuianu wunse uaziile: ummﬁmmm‘luaﬁﬁwaw?ﬁm

. L A4 s v o ed e . mem v o .
unfluszazinatguiusaidas aufuded aunfumvgnainnistfipntinueslszaunssunienszyin

1 | = | =3 = g val | v a Z: 1 1 =1 Qs
agnalsel  Hassenusens Wunanuaziinfedsrlanivedl win eviunetiamvnineuiy

TudaifvAbuenseng dvuainlunisdszyn diydteulszdanDnnass Winssuniseanaindiuns

4J v o dl v o | ] v = 4J | I YV @ v o yq‘

nilslu 2w fduunssunisiasiudAulsuseaninaaunilsly qu wldla Alvieanludruulngn o
Tnelvinssunisiiag lusunisunun aflugasnansiuni

TunslFiAnthnuesnunssunsLUsmm auznssunszEn lad dedalss “vanwlunsUfimndng

o e o e <. - - - -

TugnuznssunsuFEmiu Ay AU AnznssuNIsLEENaglAinn1sNatsunles T nEnwnngvineue
NITUNITUARTINUNAN S IR LA BnegvaziBansauney  uazliinnisiameseaziBandeya
lunsArseiuniarasnssunisusaznulutsimau g ielrgneriulasunsuluiune aesianisdeya
g1 oy 56-1) wazseanullszantlunaudemn«

s ladnliilisanunisussm Ineiivihluazanuiuiinreunanas  iAuuztnsungnune
LAZNOINUTAN G NIANNITUNITABIMNIILUAUTIR AUaRANITUAINe Ya9AENITUNT Usy MU
TrinsUdITRMuLRAzNssuNITaineiitlss " nEnw

VAL SETRUDIANENTTUNTT 1AIMUNITLTEN WEBUTNNTULNUENLNLIN 81U vithiluazAdnw
FURATEL N1TRANTOIN FIVNTTUNT  Nunsngeazidanlaluviade “Tase $1en1sdnnig”

cloleifing 29



30

ATUNSSUMSBAEOY

151 dplidnsuthuanunuan wihfuazasFulinrenssing ALNITUNILEEN ANLN9TINTg
13Me AMZNSTINERIIR a ieTiaztaelunisquanay T yuMaBmsnuIenEimg mFuams
N9UNITRANTUIANADLUNLLAZ ANENTTUNT S9v1aniziiogsznineiansanan ATz wite
Fssinusianan athalsfia msiarsanludaswing g anznssunnsBom Tisuiufiansanatheazidan
ia‘umudauﬁm“u“lfw;ﬂm%ﬂunmw:mafﬂ?:ﬂ;u fiail seazi@anvaddase 319 unum $una wii
uarANUFLHATELIBIANZNTTUNNTIUYARNN g unsagseaziBanliluriada “Tase $1annsdanas”

unuiNn ANNAsANUSUTDABOUUODANUNSSUMS
Qo | Y a Q/ a v < | Qe >3 L a I3 V|

AuznsrunsuTIdugiansunin waualdanuiiuseunad aiml n1sia nagnd e
AU BN LEUULAsILlssuuanansimy N usleecleusunsuadstme wazdnliinalnlunig
o o a a awea | a v ) 1 P a a
mﬂ‘uQLLammmuu,a:ﬂ'a":l,uumammgummummthﬂu'imﬂw,ﬂuvlﬂmmLﬂwm&ammﬂi: NENIN ALY

a o YV oa va lﬂl | v oa Qs lﬂl Vo RX°— a o v « a
NesUNIUTEMIAAAILNS 8 195eninenssunis gusvis wilnau ielilasuns uned el nnsfia

T Y a o ] | dl 1 Qs £ v ﬁl d‘l =< L% ]
nagns hmuneuessEneeaenaiilad narunistszguszauvntinauia” e lifawinanuuasiiunig
2211NN9 - 8 19018 UURILFTENY 1AL 2UY Intranet %39 ULAANLNEBIENNTATN ~ (E-Maih) (fludau

a o Y o a oA Y s a yyqlq ql Qs aQ o

AuzngruNTUTEnlaivuaulsutalazuulfinlunisilasudlvignianufedlaeduusEn
b valsslaand umnu Imﬂﬁmum‘lﬁm?ﬁﬂsmm?ﬁLﬁmimﬁ’m:ﬁaqaﬂuuﬁugﬁummﬂiﬂmﬁma\1
1514 wazfullpundninaumananataannine- uaz 11N n.a.m.

AZNFIUNNTLFEN LA 1AL °m”1;ym'ai:uumimuquﬂw"lu ﬁ\i%ﬁumimuqumivﬁmﬁumu 19
UHITRIULAZSENIUNNNITRY AaanAuNIsURTRAUNINUNARTN S a0an9ans TasiFeme 1advun
dneanumng g ﬁaqﬂaﬁﬁmu‘lmﬁﬁﬁqﬁwﬁﬂm%muammﬂuﬁﬁ agalsfmny 1sme lanivualn
"inea auneluiinihnlunieinduguanazagis eunisdfimenu

ﬂ'ISUS‘éli_UﬂfUSnSSIJn'IS
a o o yva a o | o S < ] v
ANENITUNNTLTEMAMUAliINss ruanznssunisusEnilulszdyniseu visastnatoslnsun
SPAGINGER! LLa:ﬂ”\imfaﬁmﬁﬂi:ﬂgmﬁmmﬂmﬁmiﬁmmmmﬁmﬂu 192 81UNFTUNITUAZNTFUNITLFNNG
azgauiiuiasudenidasiazussgniunssnisdsrquanznssunts  InenssunisuAazAL 11750
dl v 1 v a v [~y YV oo o o N a v
L ualgaadn Jnsrnisdsryuanznesunisls  wazieununisusEna s dudinianids amydsryuniau
sznisdszyy uazien asuszneunitsdszgulvinssunisyniulasunsudunisaramtuiienaz Al
= Qs o s d
nanlunisAnsdayanawdntszyy Tnganznssunisazsiuduinvuau an uar aumszyualmii
4‘ v | v | v ] v =
Wialvinssunisniiu. nsaidinsaudszauliatnandeuinses
v ql ql v Qs 1 1 a o a Y a 1 ql ql v
fninszlafifendesiuniieunie g TeeLsEn g AnznIsuNgez iy remten U ded
ﬁfuL%éwTumiﬂﬁ:ﬂ;mLﬁm’mmu‘ﬁmﬂa 15 UNAR viraduasTeaziasniuAnluguzgFuinuey
lnamse  wazialiinssunisunazmuliiianuianiugusmsvaanienunfeidasdiug  mduld

1sznavlunisiiansuionanaantiniauma bl

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



F1UIUATIVBINITUTZYUAUSNITUNITUTEN  ANIZNITUNITLEMIT UATANINITUNTATIA vl
sauTLyT 2554 wazdnuiuasannssunsuaazsedsautlssyulusenthingd 2554

ﬂi:ﬂ;mnﬁumi ﬂi:ﬂ;mnﬁumi ﬂi:ﬂgunﬁum?

LTEN STE by f919 Bl
1. UeAYIR9In LAYTUINNIG 7/7 - -
2. UN NMIATUNG IAYZUINNIT 7/7 5/5 -
3. mﬂqmﬁy’q LAYLUINNG 7/7 5/5 -
4. UNENMA IATTUINNIT 7/7 5/5 -
5. ulg Vet mUrsunng 7/7 5/5 -
6. UWHNU AY UNINANA 7/7 - 4/4
7. wEayan Nad m%( 7/7 - 4/4
8. U 13 Mmd ﬁqm’émmqa 7/7 - 4/4

5. mMmoulnu
Qoo Y o 4‘ | s 4‘ = YV o Qs ql a oA I
uFEny lidvuaulauiaiFasainauunuaainssunisludneusnidSaunauladuss Aunyfimae
lugn wnssu TneiieuiAselsy unieal 2auian UL MihkazANUFLRATELIBINITUNITUARZ I
wirall ArmeuunulugiuznssunisazsaadullmunlasueydRanndssquiteru vsEn 1w A
doyammauunusiananiluiida “AneuuUNTTUNITUAZHLTMNS”

6.  MsURLINSSUNMSIIazUJuS/ms
ANENTTUNSLSENTA b Fuuazdiuwieanny taanlid nesunis HUSWNS l@ununsusEn dheusy
LLa:WﬁuuﬁmmiaﬂNﬁimﬁm Toe Winnjazidindiunisausy “uuunduaaIanannIng« "1neu n.a.m.
1AL 93U ontTunssunisLsEN tne

msAouAUMaiu

e °ﬁﬁﬁyﬁu’§1§»’m :JwﬁqLﬁaiﬁmw‘hLﬁuqiﬁfaLﬂulﬂmmé’ﬂmiﬁﬁuqLLaﬁfamiﬁﬁﬂJmmmwé’ﬂﬁwé
whaszinalng  tuAanislining °'1ﬁnﬁm:uum&muQumﬂsl,uﬁu’mzﬁuu?msua:’:r:ﬁuﬂﬁﬁ'%% N199AIATY 579
10989ANTA 1T yunslfiienures innse eunielulil wnen auniuszunausunisaupuneluatnauiu
B 9% WNIOYNNTNTIATIA BLLATARANL auNNTNILadaiaaTenne uBENY (AEENUNN9IENILEANNTATIA Bl
ANURIAL NENTUABANZNIIUNITATIA DULATANIZNTTUNITLSEN

@@H@jﬁ@@ 31

Manufacturers Public Company Limited



32

a o = < ° s dl ] Vv Vv s ° % I Vv I
AUSNTTUNTITUDNLTEINY UAITULALL WM?Uﬂ’]ﬁ‘ﬂ’]']_l@Mﬂ’]EISLLWlLWEI\‘iW’rJLLa’J nelpasAdsznay Al S U 1aun

1.

OvANSIIa: MWIdAGOU
a o 0o ® K o a v a o
UFENY AtlieAn MAgaed nwiindanlunisAItAunn Tnaiinus
V) ©° a a 4‘ o s Vv v | :: V) Y o a
11 dhminauasulenanisanugsfiandaaunazinuals inenuniuinnisaaihwvnelasuiiung
atwraunay i lifluldaudlmneiangds
12 Aavnlage $909ANg waztiruantnNANMuSLRAvauat g nIa Y
o o 1y o o a Ao < (% o o a Ao = a ea
1.3 Amingdananniesinfuguananisiia  aelsznaumendannisinfuguananisia  soidauddin
\NenduassenussiraInssunsuazniine iy suideulfimsuasasssuniegsia nannslunisia
diiFuenssunisuazninauluGasanudaudmiaalslaniinalinssunisuazwinauynau
e a wa IS = U ! a aQ o < a v
fodfiid Tmefunasdlnevindnige iy |y N19NA1TaNTNENIAItTEsINNINITaNaNs nnsunLE
AL BTN AN VITANIR YN
s ° v o I < U 1 QI a a o a 1 o =
1.4 davinlage $9e9Ans Tesutafludieuas 1evumne s iefuinreustivanuetdnay tnal
NM9IAINENEIZIU (Job Description) lunmAazmuntauazAiianisliinu (Company Manual
4‘ 1 v o a e vl a a g
taamelvintdnaulimanulvddss " ninmau

MSUSRISADIUI~ v
ac o e o y A, da X " .

UsEm deznaugsinateszlngs s uazidnlalumnu ssmfinuuaniadanielusazfadunieauan
naanauliAg Ay lunTAzn amaiinTifRaadu e ienisivuauInsguNITAtLALILA
Y o I = a a 4‘ 4 N ql a 1 QI/ I q o
warnisilasfiuaeneiidsr "o winalvinanidasanuiianainnie g audulaanu emevseniny
a I a 4"/ o | o a a ql YV Vv
Hananazliifinrudubugd ssalunisdniiugsianinailmangll

msAoUAUMSUNUAMUUOLhEUS/mS
aQ o Y o o = eV vV ] s 4‘ [~1 4J o o 4‘ YV o/
UTRN™ Vl,mmMummuwu,a:?mumiaqmmhamwmwu LW@LﬂUﬂ’]imﬁ‘T‘V AUMNINULASNU Lwaﬂamu
lulifiansnsziiniasn

S:UU 1S uInfillaszMms” © 1stola
a o Qs val 4‘ v dl ° v ql v [ Y o a v a oA 4' YV a
UTEN @m‘l‘mm:uum? | Wﬁ“ﬂ’r]ﬂquﬁLWﬂuq\lﬂMQLﬂH’J‘]Jﬂ\'i\lll’J’WH'].I%“VI’]‘JLL@tHﬂaUm\i’]u LWBiMLﬂmﬂ’J’WZLI

v < 3 | IS a a
inlauwaray 2aangnsa luniginaueeneilss " nEnaw

S:UUMSHAMU
Qo Qs va |l 4' a 4‘ yQI/ 1 = a A
UsEny Aplvldiensia oy WeRamunaznsia sunnalu ielmiulaaninisdfimanuniy
Whnunenangld LLa:Lﬂuiﬂmm:‘uumimu@mmﬁ‘luaf;iwﬁimﬁm d e wazlvdnisudluldilgeln
. v A4 v de e . - 4
winz 1Al awisdeuiaauulas aulAsruuniuaunelunfuaziu o szuuiEmisannu B uay

o s a dl sl IS a a
ﬂ’]'ﬁ‘ﬂ’]ﬂ‘].l%]LLaﬁ@ﬂ’]i‘VlLWﬂ\iW@LLﬁzﬂJﬂ‘iz NENIN

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



S1MSS:AIIVNU

= a o IS 1 o av 4‘ IS o Vv 4J Vv o
Tutl 2554 UFEWN HTIENITTEUIWNUNULAAINDIIUAITUUALLEIN sﬁ\i% 21l mm?:qi*’ﬂuwmquﬂi:nau

JUN17RY Taedisneavdennullssinngeng Al

uAnanatadAMudnuts AnwauzAY “uRus ANBUZIIENIT YAATIENITTENINAY
7 AW @AuLn)
UM Wsms Tand NAUATZNAATZLINIIG WAz 1511tus18n19 0.695
3717m (TBC) 13 18 1nad 9110 T UMY (AR,
dJ < Yy v a e | ﬂl s
gofunssunisuaznaviurasLsEm ANV ELRIEE I
favulu 1BC saufiusasaz 100

0Tl 2554 134 Tinng “aTanand 9al \A3091ledi A3 msies Tiand 4ndn Lﬁamﬁqm?}aqﬂ?:ﬁuﬁ
'ﬂﬁ@ﬂﬁfmiﬁﬁqﬂﬁmﬁqmmﬁmmi waziinng “anuled (display) AN A1 UNNTERNLL A9 UANURLE TN
Fanns “Baazifiumusiaeann dsznoufnsim msies fland 1dn E]y’qagfl,uwmﬂi:ﬂaumﬂ B daugn mnssu
anANIxl fuFENf BT 39 =anlunis “dauas e

yiail 13 “Lﬁé?quiﬂmmﬂlaLﬂumi@jm?mQamuiumﬁﬁﬁnwﬁ’]mﬂmﬁ:miﬁqﬁ’uﬁ’uqmmaﬁ'm@ﬁmmﬁfmué’q
luauan TneANNITUNTILARMNUALIATNTaLTATIENN9T NI Tnefiansansanisiienaasifntluaunandy
2 szinm 1aun i’mmiﬁ'LﬁmﬁulﬂuﬂnaﬁqsﬁwazﬁaLﬁm Tnenisn+ s muaaninasiazfoulasi g Iﬁa%uuﬁugﬁu
apemnusly fusaniivang UuATeRAsITy  Wme uNa uar 11190m9ae auld TaeAntdianadsslead g nveq
13t BndszinnAasenisfitesi luldsanisAnLnAdanaaifntuluaunan 1550 axdnliiAnsnssun1nsIe ol
Lﬂuéiﬁmwmﬁulﬁlmﬁumm 1R yravassanisuazifudeulafivuny 1 winauznssunsaa euldiain
ﬂhmmiumﬁﬁfvﬁimﬂmﬂm?imiwﬁ’uﬁu LTEMN @:%m‘lﬁﬁélﬁjlmmmw?aé AU AUDILTENY WANTUIATIA DU
FIENITAINE? Lﬁla%’iﬂ?:naumiﬁmimﬁaqﬁamsﬁﬁmﬂmwmmm:mmmiﬁaQﬁaﬁuué’auﬁimﬁ puuANgs ey
Hatfafuiiianda

uonanG 15 f«mﬂmuﬂmﬂmiizwmﬁ’uﬁlﬁm%uﬁ‘l,ummamﬁ;ﬂi:ﬂauqumiﬁuﬁiﬁ%mimw auAaIN

o

5 audoaueswssmy nadgiRliidullnuuinsgrunistiydniusadeenaly

@@H@jﬁ@@ 33

Manufacturers Public Company Limited



MSJIASTRDIU:MSIdUllaswamsmMItuoIu

1. wamsmiuuviu
15394 P9elaannnisanenuauantnaudesas 9.58 USusNLaAUaIN 1,625.84 anuun luil 2553 uwflu
1.781.60 aruum lull 2554 WawesniuRuivseny viguiinausesas 1421 970 51.30 a1uwisagy niglull 2553
[~ v el s | QI é( YV ) a [~ Qs 1 | :: dqj 1 o
iy 5859 anuwisey n3g Tt 2554 nauauesselaifluwaniananuduiundnivg uamsll naia vaenuan
YDILIFTEN ﬂ”\‘imLﬂugnﬁﬂunémﬂ?:mﬂq‘[sﬂ‘lﬁmaﬁ “n qunanesasasi 77.96 109918 leannnisunslutl 2554 anagann
) 4J o I |4IQJ v Vv
T 2553 @eil “m “uegninfesay 82.98 vawelAainnisane
a | v I Qs = qﬂl v U L3 g o 4J a 1 v
pnnasufusessinandd dszine saanudanluil 2554 UlaunilssinAiuadisasiaus @4 m uanassela
QI = Qs v :; = Idlql v = o £ =
Waauduselisiunmunlull 2554 agifenay 31.75 anasaindenar 33.44 lul 2553 ‘mFumainsasaduAe
Uszimnaeasuil 791 “m uanegielaluaqgtl 2554 agfseraz 29.19 Waiauiuselasiunmunuest 2554 anadann
QI = dJ Qs ] v |dlql s :: Qs o s dl o YV o ] v dl = s v :: aQ o
wietl 2553 97 uselnetnsasay 30.59 Astiusutls AN T usalaledisuiuselAunenmvuatessEny
2‘: o U ql I Qs | v a = 4J
W04 2 UszinAdsnamanas  amgunannsidasuuladlugan seanlifinqugnAtlullssimauouanidnumile a9
“m 'qugelanig 'qaaﬂiﬂﬂ”\iqﬁmﬂﬁ 1Al5usn saiuanndatas 14.79 lull 2553 wifludesaz 19.00 luill 2554 Mail

U
v

nnnziasegianEuliumaauluginiail wazminiansudusedszmalusuiSnimilawdilszing veanndn
= o a o | Vi 1 = @ v 4 & X P Ao o 9
P vigawisnt Azl A quselalumst 2554 (HuSesar 18.94 aunuauaNlatl 2553 NieGenas 14.74
| v ) Qs Qs l&' éj | v v o v
Tu quresiuuanelul 2554 UsudinauaInneuiasas 16.64 ANAUNUUNEIIUIL 1,145.94 SIULMN
~ “ Y - v ¥ 42 de o A1 ¥
Tutl 2553 1y 1,336.63 aruumn lutl 2554 MtlunanganIENRILLA NAINNTNINgALNUFLT AL
U v o s v ) [~ Vv ) s Qs
A laaneluntganelull 2554 anasain 36.28 anuunlull 2553 wiflu 18.76 anuumlull 2554 Uusianag
Farar 48.29 lne v lvgiunannisanasaasangy neveswuunsnelull 2564 diudanas TAdnae aweu”um
o U v o GI/ 4;, v Vv ) g | % U v o a ) Vv
AINAMIATLEIUMILAT “STevagnAalull 2554 § uiuanldanglunisusvislull 2554 anasann 11072 duum
lutl 2553 wnflu 103.74 duumlull 2554 Ususanaddenar 6.30 anY 2563 ne wvglraitesunanlul 2553
e . 44 . 40 I P Y o
L5 Tnarauannansuanilasutuasindszimaainnisiiamduumudsaauiudiuim 16.37 auum Tuunen
1 2554 158N ndudiinlsndmsuanilasutunsimedssinpAegndiuiu 22,27 §uum MetiilasainAituum
gouAa unile uaznisiusEmy dulsuneilesiuaiu aelasnisyin FORWORD ARuumiusuiasane e 13
° a o U ) aQ o o aQ G| o Vv QI 4%/ v ey
nuanieAiuuaengy ull 2554 UsEn drinls ysdudauu 247,62 druum Winauderar 3.88 9T

2553 @arinls MBWinAL 238.29 Auum

34  se9uilszantl 2554

w39 Inad luhil uangualaoaise * 9 ()



2.

SMS1 "DUMYMSIBUR ATY

2554 2553 2552
R U NINARRY
fm37 U NWAERS Wi 10.97 11.39 10.92
fm31 'aumyuﬁﬂugﬂwﬁmeﬁﬁ win 5.28 5.79 4.86
sreiznafuviias U 68 62 74
ansT N UREL UAIALMAR win 3.97 3.91 3.31
s28Z1ANINE  UAN A T 91 92 109
fm31 'aumyuﬁﬂuﬁwﬁ win 30.58 21.85 14.61
sreIznAN NI U 12 16 25
Cash Cycle T 147 138 158
791 AL 2ursnlunisunals
Fnanrinlsdusiu % 24.98 29.52 33.03
29111 1991NN1T ALY % 20.01 20.72 22.90
amarinls g % 13.89 14.66 18.27
AMIINARBLILNULN DDV % 19.52 20.62 23.08
m91 "qun agtlsr nananlunisAniiiueu
AMTILARNALUNUANN - UNSWE % 18.06 19.12 21.09
AN ILARALUNUAN UNTNEN1IT % 111.43 121.20 126.14
fm91 "AATzulauen1en1gRu
Fn9n 'unii-uste Turegiau win 0.08 0.08 0.08
F791 'UAY NTaNIEINTEAaniLe win - - 6.441.17
9Nzt kuiiuna % 60.11 62.50 59.88

SIASKAOMS1 “ouMOYMSIdUN ALY

mMwAaov :-
lutl 2554 USEMY 9l nmAsas 4 uranawdntiesns a1n 11.39 v lull 2553 1Ju 1097 wih ul
. . ' o . - 4 X
2554 WAnAnluNsanawBdans U nwAaed ilasaniiaugl UW?WEI(WJML%EIHGLH?‘]JSU’N UAAIAARIZIALAIU
Lmea?L‘wmusumnmmuimumumﬂamwmmaﬂunammu u‘muunﬂuw wumam&mummmlmummﬂa
y
Araanenilotlanetl 2553 Lummﬂmvlfi velutl 2554 wummﬂﬂau qma‘l:w NINARDIANAY ﬁmugﬂwumem
&/ v
T uT 2564 e Reudeudy Ul 2553 mm’mﬂwummmﬂiuﬂ 2554 wualviansn uvyuisugnuiinis
v < v 1 | [~ 1 | :: g s [~ a av Y dl
ANAAAIANTIALAN 5.79 11 Ul 2553 Jlu 528 wn Tull 2554 sl ﬁmemﬂLﬂume”mwm Advunan
X
AT ARNALAZINE " UANUDILIEM T Evia “Belle Efoile” Wi LwaLﬂuﬂ'ﬁmejmmﬂum%;wuﬁﬂ um
HAZANAILL “eglunnan s mamanmmﬂiwmq 13ifiene memaRaae Tutl 2554 srez naFunil
Laamm,wmw,aﬂuammﬂ 2663 gl 62 Ju unilu 68 Fu lull 2554 "WMFuARS umuAEL UAALMED
X
JJﬂ’]iMJT‘IUL’JEIULWJJ‘]JULaﬂU’aﬂ LLmu“I,umﬂﬂmmaw 3.91 winluil 2553 wflu 3.97 winluil 2554 szaiziaae
a v QI < &/ < v s = | Qs = nl/ | < 1 v v Qs a
uAaeEmantesan 92 Julutl 2553 unilu 91 u lull 2554 Tutaunungfeudsmfunuingay
4’1 ) 1 1 v a v 4%} < I a o < o s QI/ 49’ v v = :3
9z _9ruanTneu walisnan  uAunauisuuaLsEn A qunsadnentEuiunis “WTevasgnanls ani
NUNFDLFUITIANITNITLARTIL maamuﬁamﬁ:mfn%ﬂﬂé’qqﬂﬁﬂf?ﬁﬂ&hq 1L uauavsIAsy Nualviten
P UBILFEN LALTPAURENIARLITR

cloleffing ss



36

AFINTLESIIANUE - UAILQBEILEIN m’mmﬁm“uﬁq

eaziBen 1] 2554 1] 2553 1l 2552
“uA Fagd Gw 13 14 17
UTTNINN (T 27 27 30
oAy () 49 48 57
y @;umﬁmiiqwu ) 2 3 5
souszazanne uALedE (Tu) 91 92 109

° s s ] = v dqj IQI g 1 ) | 1 = =
MFUANTY UM uAEUAMTIRLAURIN 21.85 w1 Tull 2553 wuflu 30.58 i Tull 2554 Hareizioan
, X 4o X e oq = - e o = A - o
d1gzntinenaaeiziauann 16 Tuluil 2553 wuiflu 12 Au Tuil 2554 Metlinmanlusauil 2554 BaAnIg 9w
NAILA LIS UUDILIFEN ﬁgaﬂ"]mﬁmﬁmmnmmmmLLa:L?msLummmTaﬂﬁmmMﬁu we “115uLSununng “aTe
a Qs Y a v = ° YV o 1 = v dqlu 1 QI 4%, 1 QIJ 49‘/ ql
nauarRuivadlnaiaesiutl 2553 Auilansn unyuleuamlinaniiuauanganyanInig ~3Tei
3 ql/ ﬂgl/ a | 1 quj a v 42" a oA o tzI/ [P a =) ol | Qs
Ny wazng saelanzdanmvantiinednanianisAinlgimiulneialarluliiasdininen Aaaumiiung
ql/ l&j v a 1 v = a a e = = lg lﬂl
ToMERU A HAlATELNNITMYUNEUNEY A (Cosh Cycle) wasusim+ lull 2554 Hszezianuiniuiile
= o = | ] 1 2= dl a a o Qs v d Zl/ & ::
uFsuBuAUT 2553 MFDNANTBHNNIE 9 ARBTZZIANUBINITNRUABNAINLTEN uaznALdNuBnATInieiy
v =~ ql s | | s )
fasAan 138 u Tull 2553 unflu 147 Ju luil 2554

AU 'IU'ISﬂTUﬂ'ISﬁTfiﬂS -

>3 o z Vv v e | Vv = dl v

angi lsTunu anasanieras 2952 lutl 2553 wwflufesasr 24.98 lull 2554 WURIRNAUY UL

aQ av | v [~ v Qs a | dl S [~ | v | v

woaLiaEn lull 2554 dszinufesa: 71 WuAunuingau unwdeilluaiusedenar 14 waz Al vialsaenu
v qlw a a 4‘ [~ s a >3 a v a o = s >3 4%/ | ]
farar 156 uaranneningaunasuatiu Muingaunanues” uAweEEny Innediu suiluaenawin
TneanizeiaRy Tuauznsiaanadaly qunsoUSulevui 39 sualnansinnlsdusuanasanniinau

o o o Aa & v [ | @ v = ~

8m37111 1391NN1sA LY anadantiagandagas 20.72 Tull 2553 uiludesaz 20.01 Tutl 2554 Liaeann
e .y 2 ; e o~ X e . A . ; “ o
dnsinlsTufunanasNsIAIng AL $auu analramsin 199NN ANTL I UAABIAILNTL LALTIEIRNNLFEN
=1 a Qs | v | a 1 = a a < ° v | 27 a
In19usnsanniga ldanglunisungnazusnisaseilss " nananwasvinlvanlaanglunisunewaz usdnnsanad

| :: a ° Kz o 4‘ I a d'u < U 5 =X 1 YV o

anilnau  sruneinignnuuaulaufslunistaesiuAinul” 89N ANRUUINAEULIULINANIL 34 dealiidmnsn
o o a < < v aj U
fA11g27nn1g At uanadiNeLAnNtaganinay

s o = v s s 1 I YV a o N o o a | | o YV

dmsninls mE e wnndn g Aenann  ualiusEme damenrnls yelull 2554 wnfusesaz 13.89

(=3 v v = | o YV
ARANLANTIAAINGREAY 14.66 ULl 2553 WNNUsaeAs 3.88

Qs Yy v a e = dl | a a | =

ansmanaLLNUENeU UTEmY Julsuieiezanaluiiuna Ineiansunainualsznaunislunnaztl Tae

lutl 2564 anzeglszunniSonas 6011 waarinls NEndwinaIE

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



Us:"namuwlumsmituoiu :-

[v] a o & v = < Y ) o

ANTINANALLNUININ UNTNE anasandasas 1912 lull 2553 yfludasaz 18.06 lutl 2554 UAAVAN
= Ao ~ R - da oo A X oo Yoo |
Nnan - undindsanlul 2554 WinAuAnT 2553 74" undwdsauiiiuaulull 2554 1T unilenannyann
a v = | Qs a lglj a dl = s s 5 = a £ LG 1 d’
umauvdanauingaLlneianizilodunsianlull 2554 15U sluuinant 2553 waz” undwdan umnily
42X \ oAy X O A . Y X e e e
MALAULIAINDIANTININITHAAT S1UALAUEN 1 81ANT HyaAadi 46.98 Auuwm Asiliieuenafng ing

- e . LY A o oo gl Fo e Ao A g e

MTEER UATTasFuA “wmaiiiuAuINgnAY Tundndiiiuaulull 2554 W AnanManivileiiae wRunu

= QIQ ql a e YV o v a a a s aa | ) QIQ v a
NNTATIAAAY NUTEM Iadavgieziiiug szundeziliuning uluainanedl 2554 uaziaulagnileziiiu
QI 1 5 = | Vv % :; a o o 4#' QI lg = v [ | ] 1 1
winyamauanitiu 47.24 &uum Ay undndeuniiuaulull 2554 Tnanwsauuadluuniunienasly
1 a o YV a o | ] I a v = dl IQI g < Qs a dl o a a v o qI/ ﬂy
naAi svLEEns unaendls nszyamn” uAALvaeiiuauiunaIndIngauRa s lUNGn " uA AT “sTe

P | ~ e da oo X 4w v oag e oga &
1a9gnANazyiinig waenlull 2555 “uFueatsuaznauiiuaumnuinadeauiifuniwd unnaiin

v A | = v 4J o a |l v N (=3 s Qs 4%’ 1 v

Melavisananauunuluszazaninall uazdndanilainles ninaviuluil 2554 flfuf ausin 1.59 ummau
Tutl 2553 1Tl 1.65 ummavulutl 2554

as a s o < v v | | v

ANTINARALLNUAIN UNSNENIT anauantasainsasas 121.20 lull 2553 unilusasas 111.43 lu
= 42" | v v lﬂl o a o L3 lﬁl a o L ] Idl =
U 2554 muinannludeauiFeasansuanauunuaIn” uning 9 unindlae ulvginawuluseull 2554
1 I & a Y L ﬁl dl 3 a dJ QI v < = o a < ldl v v
iy unind luEesaasn1A19 NN N1TNanTnalal 321Ul 2554 92NN 9NARLALN 100% 21968l

v dJ | ] < o a a = @ o A o a QI 5 =

sreizinan Nevesvile wiedelsinunaniiiunu niluseut] 2554 Afaiinle nwuAuNL 2553

ulgnamomsiou :-

s 1 &’Q 1 1 Yy vV I s dl | ﬂl < | |

ansn unil"ume uaeegdaiu wniuin 008 willauFauiiaul 2554 uartl 2553 A nualsznaunis
dl ° ° v I al ° <y =3 QI 3 I vl s a s I ] s a
minrinlsunlsiaeng dn wewazinlslull 2564 Aiinauant 2553 wisIANIRGALVANBENATUNDINLIRUAE
U5usn sauantnewdustheunnfimuuafifulimusiamnanalan sy A qwnsoLsmsdnnisiiunagms
neeanee 9 eflunisine uutmnenisaanaliuinaunazinwmsaanelvils MARGIN $9uennsuanIs
NN3AANITNINAIUNNTRUBE NS T TRTZIY vinlritsEme Tldea sefiunisivi u  ualignusnisiuaesusems
IS tzI/ I ° <~ v L4 4 I I dl al 1 QI I
fanuduasuar wrinleau gteviuldeanmailiatuay 10l dalruitun

o 1 o & = A A a1 a o = 1 <

191 uAN qwrsansdszaanile luseudl 2554 vigatinaue NuuNn USEMY 1 aweaeuilu
agaun  wwalinsEve lddeawmnuraaiudann 01dunsilusngg MeEs awnsniRu a uimvaesnnis

o 4 = oo . » o a d : " d4

wyuRaulufianisvasidEny lldhndusuiansvisa anfunisRiuiniianuiuasuarlidnsinanauununuIny

:: 4‘ 1 g Ia Y Vv i N c:
Tuanziung JHANDULNUAULNNANITUASHDANUDEWNA UL UL

@@H@jﬁ[ﬁ]@ 37



S1IEd,UYOLY] DUUTYBSUDUNYIR

Rt Vv aQ o o « ¢ o s
b Ua H{Oanuual UTEn Tnan Wil LLll‘i;llLW\lﬂL"?ﬂLTﬂ NA LU UAU)

dmianlAnsaa aueuL AYgIUENNTRU 4 TuR 31 FudnAu 2554 uar 2553 wazvurinlsuanuidal $4 99w

dl I Y 4 a ° [ qay s N o I | aQ Lg

. asnnsieundasly uaesdfieviusiu uaznezt Ju asn il Tu aTudeiuusaztyaisEm Inanlil

wuyunAlRese © 91 @y uaruFEndes wazdimidnlingaa euaLL AegIuzNeRY W FUn 31 FulnAu 2554

° (=3 =3 QI 1 vy v a o o dg

war 2553 wazduilsanuidal 52 euu asnnsilfeundasly waesdteru uazsunszy QU o vdul U f

s B s ! Ny a o o Lg o ° o 4J Y a a e = Vaor a |

Turgiuuaazlianzuesssm nanlil uuyualeese” 910n @yrw wgusmsesssEniugiuianvausne

ANUYNABILazATUtIurestayaluwnisdurantl  qudwidndugFutarenlunisy AennuiuAwnIstiu
AINANIAINNANITAIIA BLUBITIWLAN

!
o Naas

vV Vv Vv a oA QI/ 4J ° v v Vv vV aQ oA
mwwﬂmﬂgummumi’m AUANUUINTFIUNTT autiyInsusasinll smmmum”l,wmmmmamwumuua:ﬂgum

2

'
o |

lﬂl £% v lﬂl QI/ ] = 1 a v v < a > | ° s Bl 1
nuinelildanuileduetaiimnuain swnstul aslayandanedainassduiu a9z MAgwsaly n1smes eu
=3 vaa s :: dl [~ o a a) v a a
saufansliEnema eundngrudszneusianits Reidudruintduuaznisidaedeyaluiunisluy nisuszdy

Qs s dldl aQ o v dl > aQ 43' < o Qs dJ v oa |
ANUMLNE WramaNNetianLsEnld  wardszununisifenfiusanisnienisRuiiy 15z Ay egusnisdu
diavinau pasnauntsdsziiufeanumuny wrenisu assnenisiine ualuswnistulaesiy dawiduaadnnig
o U Yy dl [~1 o 1 < £ % v

n319 auAwnaIvde sununutesnavunz dlunisu aeauiinues damidn

ANNANAUIN JUNTRUAINAITNFUL ANgIUTNITRUSIN U TUT 31 FunnAu 2554 uay 2553 WAYHANIS
o a a ©° s dg s = Qs | ) a o L2 o ¢ o Qs
Antiunusuanszl [u a9 Ll u paTuReaiuunartressem Inad il wuyurakeisa ” 91 @riaw)
WAzLSEMERE LAzl AgIUINITRU U Fuil 31 FurAu 2554 uar 2553 UATMANIIANTUNY UaTNITl KU A
° Qs quj Qs = s | = a oo o\ g o o % v dl
WU alussiuinariianizuesssn Inaalid wuyuianese ™ 41 @wrw InegnAsiniunalgiy
192 "NAYAIUNANNI9TTYINTUTa e L

el lmasunladsneaun1snsIa aLARIINNIAIANLNNAITNAU didnueli “unadayanuinagunell
lununemgdsznatunisRudan 20 MNEUALATURN 1 ung1Au 2554 L3I A LN A9gIUNI9TTUaTINATgILNIG

A . 4 - . Lo . - -
snenunINsRusenuazlfulgslniaeaniag andnandydy edariuaziine ueswnIsRUSINUATILNITRY
a o a ° o X o o A o = [ ) N
WNNZUBILEEN SUNeRY WD U aTun 31 funan 2553 M aslBeumeulainisliuiReunaz ag
| lﬂl v v s a o Qs d&/ s dl s

snenismugduunlyiively aandesiueun1s@iu wiutl u aTuil 31 funau 2554

uel UAR AEATINA
5 aulyauauyin

= =
NCLLEULNUN 2785

NINNUNIUAT

21 NUATNUE 2555

385 seeuilszantl 2554

w39 Inad luhil uangualaoaise * 9 ()



UsUN Inadwd luyiwAmoiso - 91nNn (UMBU) Ia:usdndod
ouUll ADPIUSMSIOU
ru Sun 31 SucAU 2554 na: 2553

e )

JUNNTRUTIU UNITRUQNIZUDIUTEN
NUNEILNG
“uniwe
“unFndniuiiau
KU AuazsenIsigumvnty A 6 379,733,977 272,687,500 379,733,977 271,623,327
ﬁuamuﬁ"amm 7 = 191,213,704 - 191,213,704
Qﬂmﬁmsﬁﬁ - 8 8 376,242,262 299,102,175 376,242,262 299,102,175
“uAIAIVAR 9 390,526,781 283,462,871 390,526,781 283,462,871
Rufguunustmeas 5 - - 1,056,800 2
“uw?wéwguﬁﬂuﬁlu 7.353,644 10,585,866 7.353,644 10,584,636
29  unFwivyuieu 1153856664 1057052116  1,154913,464 1,055986,713
“uniwe luvyuieu
Ruasulu unindsanisane - s 25 24,596,233 - - -
Ruasuluidimdes - s1p1mu 10 - - 36,201,709 36,201,709
“nEnnslde “wnsumind - e 1 - 10,450,144 - -
fifu a1nsuazqinenl - ng 12 270173527 221597677 270,173,527  207.910,753
“unfndludidieu - s 13 1,547,602 1,604,024 1,547,602 1,604,024
“uvEwdlavsuideuu 243,989 500,889 243,989 500,889
721" undwe vy uiau 296,561,351 234,152,734 308166827 246217375

g0  undng 1.450,418,015  1,291,204,850 1.,463,080,291 1.302,204,088

nunewinleznasunistuiiu 'TunileraaaunigRul

@@H@jﬁ@@ 39

Manufacturers Public Company Limited



UsuN Tnadlwd luuiwamoiso ~ S1in (UMisu) Ila:usdngod
VUIl MOPIUSNMSIOU
ru Sun 31 SuAU 2554 a: 2553

e U

UNITRUTIY 3 A9LFEN

VILNEILNAR) 2554 2553 2553

gﬁ 1 Yy Vv
YU ULAS IUABINDDNU

wﬁ“quuﬁﬂu
i miinnsdn 14 23,010,048 25,268,748 23,010,048 25,268,748
ey 11,420,149 12,250,410 11,420,149 11,184,556
AMERULAAN9AE 15 55,339,031 42,368,464 55,339,031 42,368,464
RufuasmiiaingnAn 1,906,608 634,464 1,906,608 634,464
AEIULEHN  Aeredneene 7.360,591 6.127,430 7,360,591 6.127.430
wﬁ“uwyuﬁauﬁlu 5,309,142 6,115,490 5,309,142 5,458,273
wﬁ“uﬁﬁm%’mimmqﬁ’uﬁuamu’lu“uw%"wé 25 882,953 - - -

muwﬁ“uwaguﬁau 105,228,522 92,765,006 104,345,569 91,041,935

Mﬁ“u‘lﬂmuﬁﬂu

ea9mtunatls=laaininau 5,17 7,959,691 - 7,959,691 -

saumiil uliingudeu 7.959.691 - 7.959.691 -

squmii~u 113,188,213 92,765,006 112,305,260 91,041,935

ninemnlsznasuniskuiu "uniaUnaaUNgiaul

40 s1e9ulszani 2554

w39 Inad luhil uangualaoaise * 9 ()



USUN Inadiwd IuyiwAiooiso ™ S1in (UMBU) 1ausungdos
oull ALPIUMSIOU
nJ Sun 31 SucAU 2554 na: 2553

e )

LN RUTIY IUNITRURNIZURILTEN

NUELYR

&'Q 1 Y v 1
YU ULAS IUIDINDDUU (D)

RIRLENGRIAT
NuFeuiy - viu oy yaAuar 1 uwm
- yuaanziisu 150,000,000 iU 150000000 150,000,000 150,000,000 150,000,000
- udeuuiisanuaFuingzuds
150,000,000 U 150000000 150,000,000 150,000,000 150,000,000
wfuyanniu 1oy 157,500,000 157,500,000 157,500,000 157,500,000
ils =
- AR 95UAY - eRNENUNgVLIY 16 15,000,000 15,000,000 15000000 15,000,000
- #9lu16dn 59 17 968,222,833  867.878152 967610015 875237137
asdtsznanduans uaediodu 12 56,506,969 8,061,692 60,665,016 13,425,016

j—

337,229,802 1,198,439,844 1.,350,775,031 1.211,162,153
uld e ldeg ludunaniunu - _ . .

I vy 4 a a
’)u‘]]ﬂxit;ljﬂﬂ‘v‘!usl]ﬂxi“]_lﬁ“]ﬂﬂ

791 urasgtau 1.337229.802  1198,439.844  1,350,775031 1211162153
saumil uuaz uunsgiau 1450418015 1291204850 1463080291  1,302,204,088

A a < a &
MMﬁﬂLMﬁ!ﬂixﬂﬂUﬂUﬂﬁiNuLﬂu "Jumuwmwmmuu

cloleifing «

Manufacturers Public Company Limited



UsUN Inadiwd nuyiwAimoiso - 91nn (UMsU) I1a:usdndod
oumistimnuiOnl $o
ru Sun 31 SuAU 2554 a: 2553

e )
7elAannnisne UAN 1,781,597,648  1,625,842,231 1,781,597,648  1,625,842,231
AUUINE 20 (1,336,627.986)  (1,145,938,063)  (1,336,627.986)  (1,145,938,063)
finlsdugu 444,969,662 479.904,168 444,969,662 479,904,168
seldau 19 36,148,727 4,029,148 36,148,727 4,009,444
i lsnauanldane 481,118,389 483,933,316 481,118,389 483,913,612
Anldfanalunsne (18,762,463) (36,285,295) (18.762,463) (36,285,295)
Aldanalun1suivng (103,744,473)  (110,721,050)  (103,744,473)  (109,003,487)
1anuanRua Uiy unfndsanisang 25 (2.028,197) - - -
sauA1ldane 20 (124,535133)  (147,006,345) (122,506,936)  (145,288,782)
i lsnausununinsRuuaznBtuls 356,583,256 336,926,971 358,611,453 338,624,830
AUYUNNINITEY v unatssTeaininanu 17 (321 ,565) - (321,565) -
i lenaunBdula 356,261,691 336,926,971 358,289,888 338,624,830
MERULA 15 (108,736,133) (98,640,658) (108,736,133) (98.,640,658)
finle n§ “wiudl 247 525,558 238,286,313 249,553,755 239,984,172

o & < o

ils @enw ial $a8u
TURUNUAINNISATIANIAY 12 47,240,000 - 47,240,000 -
1 s 1 a Q‘ | a
Filasnnnisudasasunsduiiilutumne

ANaLsTina 1,205,277 (2,615,588) - -
il @renw e Fadu il 48,445,277 (2,615,588) 47,240,000 -
sl Fa59u “uduil 295,970,835 235,670,725 296,793,755 239,984,172

nsuLisiurinls vis

"yuifluanestm 247 525,558 238,286,313 249,553,755 239,984,172
e lueg ludunaaiuny - - - -
finls 8 “msull 247 525,558 238,286,313 249,553,755 239,984,172

1 o (=3 (-3
ﬂ']i‘LL‘LI\iﬁuﬂ’]\l?L‘Ll AL 797U
"yuifluanestm 295,970,835 235,670,725 296,793,755 239,984,172
uld et lded ludunaniuay - - - -

fnlsidar $agau nFull 295,970,835 235,670,725 296,793,755 239,984,172

ﬁﬂ“laﬁiaﬁ:u%uﬁ"ugﬁu

fls v uiifuaesdim amaedy 1.65 1.59 1.66 1.60
fu fyfedsnasivin gy 150,000,000 150,000,000 150,000,000 150,000,000
YaAU uaz W 1 1 1 1

a | 1 4J a d‘v
WJJWEILW@TJT:T\@UQUH’]TNUL?JU AUNUUDINLNITINUL

42  gip9nulszani 2554

w39 Inad luhil uangualaoaise * 9 ()



208'62T LEE" L - C08'6CT LEE L 696’9059  (LvO'8SL'Y) 910'G99'09  €£8'¢cc’'8G6  000'000'GL  000'00S'ZSL  000'000°0S L
(000"000°0S ) - (000"000°0S ) - - - (000"000°0S ) - - -
G€8'0L6'G6C - GE8'0L6'G6C  LLT'SYY'8Y £42'G0C" L 0000v’Ly  89S'SCS LT - - -
[96'8ST 161" L - [96'8ST 161l 269 190'8 r2e'e9e'D 9l0Ger'el  G/Z'£69'098 000'000'GL  000'00S'ZSL 000'000'0S L
£L8'081'D - L1808 D - - - £L8'081L'D - - -
P8 6er'86 L | ¥ reeer'8ol’ L 269 1908 r2e'e9e'® 9loGer'el  2SL'8/8'/98 000'000'GL  000'00S'ZSL 000'000'0S L
8 6Er' 861" L - Pr86er'86l' L 69 1908 (rze'e9e's) 9oloGer'el  2ZSL'8/8°/98 000'000'GL  000'00S'ZSL 000'000'0S L
(000°000°0S 1 - (00000005 1 - - - (00000005 1) - - -
GC/'0L9'GEC - GTL'0L9'Gec  (88S'S19D)  (88S'SL9D) - €1€'982'8¢€C - - -
6LLI69LTLL L - 6LLU69LTLLL 08T LL90L ©eL'Lyl'D 9l0Ger'el  6€8'16G°6/L 000'000'GL 000'00S'ZSL 000'000'0S L

(UL & BLnK)

LILLEMY,
n
pomu

rees

LeWTBINIL
:mhrc:?“@
BE[INELUULY
pEIMEMINE,

e
=
LuLEY
Y
sLULLL
ninu

119

NAGENIERNL, MERNEMIBURE[TYNE
Egr _ g

>

]9

Lo

WAEMMUBBNNELIE
” > " | =20 1

BLren

ELYbBSEL,

13
faLyert

n

nuine,

ninegini

8L

L1

8l

mﬁwahrCva@FvWSﬁo_ 3m43W4hrC_|th@Cnh_A.®§_wtaS

VSST MWLLNE L€ WML T8 BEWINYWER
RLEBNIINM
[MgUL, MLsks 19Me|Ly
CUNDE[IMETIA PSS MULEUTE | UML 16 BUKINYUER

LM UM B YT TR 26N MULRUI

L gen LRy
LABMELURLMBIMMINNBETIELUNBLITATEUBN

=~ _qnw

NBUINLMBLENLY PSST MULLUMR | UM 16 BSUINIUER

€9GC MYLLng 1e Unt 1 CEUirvyYen
BLEBMILIMMN

[EEEnL, TTLELE 1WlTTE] LY

€9G¢ MYLEUNt | WML 13 BEUINYYER
reesnpisLune

€GG¢ sell GG¢ NnuLcng LE unc nJ

nucuimoennc, ceniiNBeNISWUCY 1IN0

ROBUASN:EN (NALIN) YULS . eSICCUmIRAI NMjYey| unsn

Manufacturers Public Company Limited

cloleifing 4



MAMELUMMGLMIUNL, MENMELUNMIBUZ SR

o~

o

U6 (UNIVW)

Le0'S/L'05¢" L Sl0'019'L96 000'000°G L 910'599'09 00000545 L 00000005 L vGGC MYLLNG Le WML 10 BBUINYYER
(000'000°0S ) (000"000°0S - - - - 8l | RBLLBMIINM
SSL'€6L'962 SSL'€55'6VC - 000'0VZ' L7 - - [ULEUL, MLsbg 19| LU
9.2 186'€0C’ L 092'950'898 000'000°G L glo'ser'el 000'005°£S L 000'000°0S L nm._._vw_.:.ﬁ\m_.@ PSSC MYLEUR | WML T3 BBUINYYER
(£L8'081'0 L8080 - - - - Al mrwcmzv@agmm:,_.ﬂ_amwn%mz_.Enmm,_
wa\thcmr_._,aw:v@_._,jxmm_._,ﬁrcﬁ,g:s?o@x
eSleol'LLe L LEL'LET'SL8 000'000°G L 9l0'ser'elL 000'00S°£G L 000'000°0G L MBU[INLRRLSENLY ¥SST MYLEUr ___K,ﬁ\m 8 BBUIMYYERH
eSleol'LLe L LEL'LET'SL8 000'000°G L 9l0'ser'elL 000'005"£S L 000'000°0S L €9GC MYLLME L€ WML T8 BBUINYYER
(000"000°0S (000"000°0S - - - - 8l | RBLLBMIINM
TL1'786'6ET TLI'7B6'6ET - - - - [LrenL, Mests 19Mme|Ly
186211 L G96'C5T'S8L 000'000°G L glo'ser'el 000'005°£S L 000'000°0S L €G5¢ rtYLeure | _\uﬁ\m 3 GBUIrYYER

UFLEMPBREILMBITIRISLUMD

&6 wbu e bR BLrenGu flyuLyLeweLy LBNZELLTE laniRLrn

rLYNBEL, uLenlnyine, uninegini

nieufnerie ren

MEMEUZETYRNE
_v o

s

U

(ULt & BLIW)

€G6G6¢ sell $95¢ nuLcng LE unc nJ

nUcuiocennc, ceniinBENISLUOY 1IN0
ROBUASN:RI (NAWIN) WULE  CSICAILMIAAI nmjYey| unsn

311 2554

a
a

F1e97uls

44

luhi waryulaaiso

in Inad

USHN



UsUN Inadwd luyiwAmoiso - 91nNn (UMBU) Ia:usdndod

ouns:all 1IdU A
U 3un 31 SudAU 2554 1a: 2553

N9zl {U ARINNANTTUATLTLUIL
o 1 a a v
A lsnauniule
ansiiunsznuaandnls naflulu a q‘in?l,r%'u’va'mﬂ
A1 Aanssudiitiveu
AND (NEUIEND) vl ¢ B9z auaznil o
NALTILNITIIAYUIINNTABEAIDIATS
A .
Alanals s leuiniinau
R 2 ‘o
panilgans uSunt unadsslariniineu
AL aUTIANLATANA RSN LNE
“nEnnsn ATy A
fin'leannisanting " undng
1MAnuIINNIsins iy dutndas
1A (1D nnsinaRuauiing?
. devia X o o 4
Meu (il AfliineruaTndnsuanilaeu
oy 1o X o - .
MaUnEsllifinuuasINRuamuiiamg
R afusnnisAiinaunaunisidasuntlag
v
Tu undnduaznil usndueu
A e e = oo
undndAnfiusuanas GRLAL)
d’l v
qnmtinneAn
a v =~
UAIAINAD
a s '3 = dl
UNSWEyue LU
a a [3 ] = Q‘
unind livyuilauau
Y. . A oo
A UANTIUN ALY (anag)
v q‘ll v
LW¥IUTLNNTAN
WNUtau
Rufuasamiaingnan
aa YV o ﬂl 1 v 1
AMERULATN U NeneA19ae
N o 4
il uvyuneuau
Ru alau1annanssuAiiueu
1 a a v
SRR I
ST qw"ﬁ“lﬁmmnﬁ@nﬁ‘w‘mﬁua'\u

nunewinlsznasuniskuiiu 'TunileraaaunigRul

LN RUTIY

e )

IUNITRURNIZURILTEN

356,261,691 336,926,971 358,289,888 338,624,830
3,221,656 421,139 3,221,656 (421,139)
(1.,5622,616) = (1.522,616) -
457,249 = 457,249 =
321,565 = 321,565 =
27.127.,348 28,059,308 26,535,005 27,454,228
313,758 307,356 = =
(620,001) . (620,001) -

- - = 208,066

(226,731) 44,077 (226,731) 44,077
(10,935,843) 819,139 (10,935,843) 819,139
- 16,309 = 16,309
374,498,076 365,752,021 375,620,172 366,745,510
(69,027,855) (37,618,708) (69.027,855) (37.618,708)
(107,063.910) 19,712,989 (107,063.910) 19,712,989
3,210,137 2,061,432 3,230,992 1,644,566
256,900 63,620 256,900 63,620
(2,656,745) 3,988,447 (2,656,745) 5,214,056
(748,771) (71.,284) 235,593 (1.137.138)
1,272,144 (56.396,924) 1,272,144 (56.396,924)
1,233,161 1,306,680 1,233,161 1,306,680
(4,885) (961,612) 149.131) (790.730)
200,968,252 348,836,661 202,951,321 349,743,921
(95.765,566) (93.329,527) (95.765,566) (93.329.,527)
105,202,686 255,507,134 107,185,755 256,414,394

g

olaliine

Manufacturers Public Company Limited



UsUN Inadiwd nuyiwAimoiso - 91nn (UMsU) I1a:usdndod
ouNns:ll 1IdU A (7O)
ru Sun 31 SuAU 2554 a: 2553

e )

NTZl KU A9INRANTTUAINU
Ru AFURINNNeing sy usEne s
ﬁuamwfqmwﬁuﬁu
[ m%’mﬂﬂmi‘umﬁuamu‘ﬁ"fmaﬂ
Ru pangannisiuledisEneas
Ky AFuannisene undne
Fo unine

Ru a nglaunan Al fanssuawmu

N9zl WY AIINNANITUIANINRU
neRutiute
KU A qm%“l‘ﬁ‘lﬂ“luﬁ@ﬂﬁué’mmﬁu

NAMI4AINNITULAIANNLNNT R

- L 2 ox -
Ru auazsenefieLwnty Ay @eay e
RU ALAZFIENITELWNIRY A o Tusull

v
WU ﬂLLﬁZi‘ﬁﬂﬂﬁi‘LﬁﬂUWhNu A o uull 6

Ay 1d v o a
g1en199 lifendasiuky m
o Y o qqu « %
1. 503 "eewil unatsrlaatinineu
U AUN 1 UNgIAL 2554
Tnelfudganunuluaaniuinle @ o
2. 505 "wfunuannnissisnan T uning
T qurasinlsnanuidae Fadu
3. TauTundnd viveaFEndesuRuasulu uning
FANNFUNLRUY ARAZIIENTAELWINEY A
a o & a P
undneryuisuau
“nEnaglda “mnsuming - v
81A19 wazginsel - Vs
o X
WBntau
ﬂqla = 4‘
il unyuiauau

- - - 391,233
(410,000,000) (203,936,157) (410,000,000)  (203.,936.,157)
601,440,435 44,039,045 601,440,435 44,039,045

- - (1,056,800) -

5,001,733 - 5,001,733 -
(44,460,473) (33,571,087) (44,460,473) (33,571,087)
151,981,695 (193,468,199) 150,924,895  (193,076,966)
(150,000,000) (150,000,000) (150,000,000)  (150,000,000)
(150,000,000) (150,000,000) (150,000,000) (150,000,000)
(9.,651) 40,340 - -
107,174,730 (87,920,725) 108,110,650 (86.,662,572)
272,687,500 360,608,225 271,623,327 358,285,899
379,862,230 272,687,500 379.733.977 271,623,327
7,180,877 - 7,180,877 -
47,240,000 - 47,240,000 -
128,253 - - -
22,085 - - -
10,664,731 - - -
13,781,164 - - -
(81.,490) - - -

(801 .,463) - - -
23,713,280 - - -

ﬁuamu‘luQuw%’wéiaﬂ’ﬁ‘mﬂ— R

ninemnlsznasunistuiu "unaURNUNgiaul

46  s1e9nulszani 2554

w39 Inad luhil uangualaoaise * 9 ()



RINEIANUS:NOUDUMSIOU
usun Inadiwu nuynwameliso - 911a (UMBU) lasuSBngod
nU SUN 31 SUDINU 2554 lla: 2553

1.

doyanslu

a o (3 Lg o ° o Vv = s :: | a a ° o v
15En Inam nd LLMHLLV\IV’WL@@L?B ANA (LA U) TraanzitaudnsuilutzEnainen analadszuia

| a o« A o a o 1% @ S o o o
ﬂg'VilJ’]ElLL‘V\NLLﬁzW’]mﬂ]ﬂﬂJﬂﬂﬂ?ﬁLWﬁ\lmﬂ Wadun 26 Nusnau 2532 wazriawils arwflunsEvmuniauanie

P
LB

-
U

[

1
a

un 19 ey 2547 Teedszneufanisudn dadnuar wasnpseslszaulssnaudyudannes s
inusNeEiANgR MNTTUAIANTEIN NUNNUVIUAT

Qo A I v Vv I Vv I %3 I Vv o v
U?HWNT\Q&JQQBVIH?’]HIMWN 1aun m:gamm:mmﬁ Tu"n useeay 75.72 ‘].IFJ\WJH‘]]’H‘ZLL@’J

INCUN TuMsSYMMOYUMSIDUNA:OUNMSIDUSIU

2.1

N N1 AVNNLNIFIRY

o

a d‘u YV o ° dy o dd‘ qI/ v o s £ )
JUNTRUL ARV UAIUBANNN9T] U‘]JV]iUﬁ‘ﬂ\Wl’J\lﬂﬂ’]EleLmW?iﬁ"]‘HUEyQ_jI?]ﬂ’]‘i“]_lﬂ_lw‘ﬁ W.A. 2543 Uaz

UIMIgIUNITTYT Neenn e lansesiy A AWy T W.A. 2547 wazANdanIUAYBNANTNTIUNIg

(% [

fTundnninduazmaianannindinalanisanrinuaztint uaseaunienisdunielans ety alm
o o & o o & v & a v | v a | | = |
nanninduazpaiananning we. 2535 lagldinunsiamuian Auunazlndauefuadi@uiy

NITIANS

o

awnsRuatiuidninawdunim Inemuuinsgrunisiiyantivualuns s sraniy el

2

3)
Y

=2

)
=20

=

€

2
e 2D

=a
=
=)
.
o))
=,

& | a A a o X

WA, 2547 asnaifusenunienisRuindunianisaunguung nsutlasunisRuatiny
fiatiasunisRuaiiunienne

Tuszwietl 2553 uay 2554  AMANANTYTLALSENAEEINATEIUIIENUNNNITRY UIRFEIY

. - A 4
N9lyT  wATNITAAIINNINTTIUNTTYTUATUIATEIUNITTIEIUNINNITRL Telatinnsaanlriuas
dsutlgeunvaiiy Ineiinaideduld miuseuszaziantinanEuauluvisendsul 1 unsiAL 2554 uaz
1 unsiAN 2556 USEMLAUNNImIgIuAINaINEuAUlUVTaNAIIU 1 ungAy 2554 wnfeLiiFly
awNsRutindn leeduimsguadualvidnisiasuutlaminsunistinausiail

umsguNIeingT alfuit 1 @Fuise 2552) 309 N9l uBILNNTIRY
M5l uesnNIeRY ;- swnsRudszneudig ol Aeguznstiu suilsrauidan Faosun a9
ldl ] v v a a ldl s 1
mawasundas wuesferu swnsze Ju A waznunawslsznewunisly nsasuulasiingnn
finansznusanistine uedeyalusunisluntu Inglulinansznuserinls nEviserinlenaiiu

o 5 o o . 4 da p
WAL afiu 16 (W3uilge 2562) 1999 AU aAnTuazgLngl
naasuntasi AL uazdnansTnuAALEENAD NNIRIUUAAIL BUTIAN ABIWANTINLARS U
1 o 1 1 < o a aaa a o = v P
uenANavInAINiueunas ulszneutiuil 19 MAYuaziienIsAnAL ausIATaRNENT v srlan
| s 1 <~ ) s YV < v I dl I YVar o a s a‘::
AU LAZYAANALNERTRY Undndnasiinistszunumeayaanaininazladuluifagiiu aan  undndiu
< dl | Vas o 4‘ Qy v Ls qﬂ./y < aa
winianguaz nmintananazlafuluilaqiiuide u aangnislddezlaud uanantinesdnig auniuiis
a I 4‘ I Bl Vv s ] v Qy s
NMTARAIL UTIAT YaAAunAaLazagng sz lautiatnetiasyn” ull
o I T T T St U [ L 4
naildsuudasdsnantedjiR laedsilfauiunauiiivualumaddsunlaiszyluninggiu
e SN o o o i g X o N o o Xy i =
nstiyaiiulfudgdlnlienan Netmuunegunistiydaiuldulesdnitluiinansenueenaiy 19z
"AyAeTiAY a1AnsuaraLnTlueILsEn

coleffing +



48

2.2

2.3
24

o N o A = P
UIRTIIUNITUY ALUN 19 383 walszlaainineu
nalszlamindsaanainaiuandanininu (Iﬂi‘\‘]ﬂ’]i mw‘uﬁu)

— . i o o O . R v A A - 4
LS EMuasninulATIuiUARAINeU M90Aaeedn TlsznauMmeRunnineuag @ uuazRui

wsEnae wnuliidusamou “unindenasu Mseuassdnliuenaandnn undnduesim  [ui

a o I ° ajl’ = o =K [~ 1 v o dql a

UFEnane ununasu 1eeadesamtiunnifuaildmnelutlnnaeanis

Nailsleaindsaanaindnuananiinaiu (Iagenisualszleai)

UsmInngz mFuRuaaaeNaea1s AN winaudeaananauANGLNELSNIY - TIUFEN
daRuasrssanatfulasanisuatlsslemivdiaanaindiu TUSUnTInaIu

i umnulaganignallslerivdseanainauaaaniinausuinlastnadine adlseiuse 1995
AnanurAaztieilszunnungly (Projected Unit Credit Method)

wunstiedfiiRAIusnauLInsgIUNsTITatiun 19 Fev walslaaninineu 1SEnEend

o XK dya :: s I [= a ° a d‘ sl aa

aziiunnuil unmuadenatiiusanistfudgeinle @ u o Aun 1 unsAn 2554 mumiudande
i lumslasuulasaaunnsgrunietiyddnuvinawelsnausunisRudein 17

o o e < o N e o dd o
WMIgUNSTIT alfufl 24 @WFuise 2552) Fae msitlamadayaifeiuyarauazfianisiifedaaiu
QI dl ° (% o ° val a I Yy a o  ar
neasuudasi AyAefmualiinisdameAmenuuungLig iy
uanant  amdntnyalalsznialdunsgiunstyl 11msgIuN9TIENIUIMINITRY waznIs
FAnuunsgIuneiiyTveding Nazluanetssnuadalulinateiuldlull 2554 asil

|
o A

UATgIUNITLITY TN (584 Tunduaeauld  wansznusaunIsRuy
12 AERuld 1 1.7, 25856 fndatlszidivag]
21 nansznuaInnIsilasuLLlasag 1 1.A. 2556 fndatlszidivag]

(ﬂ%’uﬂqq 2552) fArsuanildsutueasiaielssne

N lUN199AiNILNIg UL

qumaﬁumuﬁiﬁﬁmﬁﬁumummgﬁum?ﬁ’m?} At 27 399 9UNIEEUIILUAZILINIGFUIANE
fianne TaesaueunisRuaassin Tnanlid uuyuwalase ™ 4R @i LazLR e ae 3T
Tnaa il uuyunAkeiss ” 911R @rIrw) ﬁaﬁuﬁqﬁaiﬂﬁ

AT QEETIEY dnsn qunnenaiu
(WuLN) Ganaz)
UsHNean iszinnnanig AU 2554 2553 2554
Goldfine Manufacturers  Wanuaziaass lu PEAUNL 36202 36202 10000  100.00
(Vietham) Co., Ltd. Aryudimng g

QU FuR 31 $U9AL 2564 LAy 2553 ﬂam“uw%’wéwaqu??ﬁma'aﬂ%qmuagﬂuqumﬁﬁumuﬁmﬂu%’aﬂaz
1,69 UAZ 1.95 U9~ UNFNET AN AY wazaeld i u qmi’u‘ﬁ' 31 §UNNAU 2554 WAT 2553 Ua9
1U5ttiag %ﬁfmagﬂuqumsﬁumuﬁmﬂu%’aﬂa: 0.00 vaelasin faqtiunsEnananldinisdnitu
gsfian1sAumeeala USEMindsiansanazane uninduesisEnaenana

snenetiydnuusEmeesnd 192 MAY1AQNINanNaINILNITRUTILUAY

a % YV o ° &/ v o ﬂ s ° o L™ S ] Qs o o o o
suneRumuillfanrinaulaeldulaunenistyTaediu 1viusenietydnuiauiu uiunnsamnin
AWNTRURNZURILE BNV BNy TN A8 AR

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



ulguigmsuryBn

3.1

3.2

3.3

3.4

3.5

3.6

Ay

1A 1A lunsTARinsuNNITRUsINLAZILNNTRUANT Za9LE N1 Taemalud

°

uleLenN9 TN

mssussidlanasmisog
v 1 o v a v ] = | QI a v dl v
elaannisrnal asaaiausAlulufifuTuA deglusiunisyaniiy 1es" uanlaane
BaY YUALUAY NEIRINTIN TuanLazSUAY

9/4" I L7 o YV o v
e laau LLazmﬂﬂjmmugmmmmmmmq

DU ANa:sIEMSINGUINIdU A
a = 1 a =< a Sl a q'd I
NU ALAZIIENITIELINNY A AUNEDY HU m‘lumaLLa:Numnﬁmmmﬂﬂs:mwm NNARDY
4y iay . o o v o N - S 4 . A o d'
@G@elufdasnnalunisld waznsaunazilaswdutu anuuusulamsusirua  T9lmAnuL Balunig
4 s
LﬂaﬂuLLﬂm‘Luzﬂamuaﬂ

IPUALNUIBIASIO
Ruamuluna 1amu
AJ | > s L v dJ = v lﬂl v Qs | a Qs 3 =1
m31 2enuaailundnnindluanusasnisrerainadeliived dndszinmiu undwdvyuiiau
a ° a s o <X °
wazw aslusiangisssy dlsvisaranuainnisisiamanmindlatunnluwrilsranuda 54 yaman
gAFITUURIATAIIANIINNTIEY MFUNANNESNENaA1 az1d91AnL uaTaAds AvNE W AUnlusn A9
§IUTNITNEY
aqll a o XK o s qlaq{ 4J | s q‘ a o 4‘ aqll o a

nsdauazNeRuawuariuini® o Tunters TuduiumiFimanaiasTerisauaRuamu

AUYUYBIRUANNUTINAUNUNITIRINGIENTS  TusunuAsnileAUINAIETENIREE

o X a o o v d' | a a v v ° < <
U Ul ‘]_I‘i‘]:W]"\)Zi‘Ugﬂ’]‘i‘LﬂEHULLﬂﬁ\ﬂUHﬁﬁ’]&qlﬁ]ﬁ‘i‘ﬁ‘u‘l]ﬂ\‘]L\‘]Uﬁ\‘]wusﬂ’%ﬁﬁ]usLUﬂW»Li‘sﬂ’]ﬁ‘VJUL']_IﬁL 79

anRUMSsM
dqj v 1 ) | Qd‘ YVas a as o <K 1 dl dy s ° s
anvinIsAnL AeyaAIpudtuIuyanl neneslasu  usEmiunnAieni < war g wiuna
4L X - N I 2 v -
manulnglsziiunanafiniuannisifivdugnuilals  Avlenil «“Baz givaulneiaisuiann
dsz unasailunisifivniinazainy ausalunisdiszuilvesgnnil o T ull dsznevfiufiansaunaniu

=~ T - a Aoy a o &
IWENWRUBNATLHNANL m:mnjl‘,mﬂmiﬂﬁ?:mumﬂwummqmumMumm?:maqqﬂmmma:im

“UMAYIKAD
a v = Bl | aa 1 Var v 1 o 1
UAIALVABE ANTIAIANLTIANYUVTRYAAT NBNATANalATIuAuRTIATlAazAINIY $1AnU
AuulpeiEtideuuuAfaul (Moving Average) yaan nsiiAadnazlaiy vanede saafianadn
v a a s v v 1 QI ql a v v [~3 ° o a v ql I | a
azanglinulnfuesgsfia vindeasuu Tuiunaznaaliuda 54 ¥ uAegszninenisuan)
S R T S v
wazanldfanedu e Ndnduneli udneglu nwndeuiazane
v &l a v v g 1 v | dl dl v s qu a v Z: s v
Auyulunste udUsznaumesiade uwazaAnldananiensdlifeadesiunse uditu insoe
1 a dl VYo A d‘y a v v o v a v o < | o v |
uanLaTRUN IAFUAUAINNISTE T UAY (I Auuues”uAn Midagtluazausnineindsznaufiaa
e - ; o 4 A
TRy AMuseuNnnss Aldnedunienss uazanl vanisuan aeifu usiuinuinisAiivauanu
Unm

IPuavnuluusynsosd

Ruawmulutssmgesin alusuu agruznisiuanizaesssniunndydnuigsamu  ns
v ! a aQ o ! o R [=1 ! < v ! a A aa I q‘ud v !
aoeAnvasuasululFEmeas axfunniiluaiianisasaAivraeduasu el LeINnsAnLAT

cloleifing 4



3.7 nAu oxmsiagunsid
da Ao E— d da v Ayve. s s
nauu adlusianalvid IneusEmiunnyanisuusnvasiaulusaimu o Junla” unfndun
a o Yo va a aa [ a a o R aa o 1 N R
wsEmladnlniinisdsziliusainaulaelszidiusad szuaztiunninausinanlusiamaivg Ml usen
d dl a a aa Qs | ) 1 < d Qs QI dld | Sl
Hulaunenazdsziusaming usinatmne 3-5 1 aeglsfinu windiadudulanduansznuasneg
° [ %3 | U % aa a o val a ] v a % ca a 1
19z ARaYaAmnInd U tsEmazTviinnstssidusanivi Inegusziliusiaming ud szlumsszaz
IANAINAT)
a o e K I | 4‘ a B QIQ Qs J dy
UFENITUNN UmSTInAaINNIgasIANaUAIAa Ll
. L da A X we oos s o e p o
o Tunnyamresnaunuamdnluiygd © uiuguainnieisanau’ lussAtsznauaues
quvesgieviuluiun Aegiuzn1sliu eglsfinin vnnAuTuABInRTIAIEAAILAZLSEN
Vo YV dl (=1 | L7 ° =3 < v ] dl IQI 5 ol |d§l
lasugsmnanaaiualielusilsranuior Falludy wuniuauannsasian i
o YV @) v I a o dl 4J Yo Y & 1 v o1 o =3 (=3
azgniuifusalaldifuinuuiieaanasaaladudiduanldalusudrlsveude $a0m
I Vv I q' a o =K [~ I a B L3 4' I
nauLad waz uiiusziiunnidu -~ wfuyuainnisisian luasadsznavauaas uwed
Kl vV
Anau
o ) | Aa A & | Yl o < < 1 < Aa 2
o tunnyamvasiaunasaaiualiaalusdlsuaquida 52 eddlefinu wnnauiy
d = l:l é’ o v Qs S 1 a ol dIQ I I3
wElnNIRTIANALLAZNEanAANUeTYT  TuAEUIINNIeATIATAL” aeluadA
Usznaudued ureddneruluine Agiuznsly  uitanasainnisisiatlndazgninly
¥iNBanann * uiAuuaInnsisiAiay luifuduindaeefsianiiuau waz uiifiues
v Y ) U v o ° =3 (3
Fudiuanldanelusudrlsranuda 34
1 a ol QIQ ] o @  as 1 U [~ a v
iuUIINNgATIATIAUL Tl "unenhadinduaianu ¢ uuarll aunsanefluRuilunals
81719 wargunsel U AIALSIAYL TIATLINAINTIANTE uninETeTuRy a uazdauiwiey
1 a o va s a‘:: I dl el dl Vv v v %3 [ e
Wy alunievinli undwdtiuaglu orunvisa nwiindeuarlinulanuingls: 9@ anasuazgineal
b ACTUILE ANgIUZNITRUAIETIAMNUINAIL BUSIAT £ U AUNULATAN BUTIAN £ UIBINING U
azgnAneananiydilening “ugnuevsadnldu urilsnanuainnisanening Turaniuazu a9
sauet lusuinlsranuidal 54
1 4‘ & o vaa v v LL
AL ausIANasaIAsuazgUnstlAunlag gL unsenuengnis s Tanilneds e

“undndsasa il

a1Ansuarlsanu wian qulfudsa 520 1)
szuy gyl 20 1
4' 1 a :: |
LAFRIANLANULAY ARG 5 1
4 . . o
Lmawﬂma:qﬂmm 10 1
4' <~ 4‘ v j
ipFadiialaziasaald 5 1
gunsnl 1N 5 1

-
EUNINLY 510 1

lunisAnA " ausian mFLausTnINng 519 uaziAsesdnsuazgUnsalsTninaAn s
| ql Qs 1 a | < s a a € yqé’ dJ o v ql
sganeifeIiunsaalin nsmeeny visenisdiulye undndlinau Fewinldsandaeuunuluy

a

ﬁwﬁ’umafuw?"wél,ﬂﬁuaﬂ'wLﬂu 192 "Ayazsailusamuled uning  uATaNLTLazANINga

=

1
aa a

a v Y | ! v | o 4%/
ﬁ‘ﬂH’]?U?J‘Lﬂ‘l,‘lﬂ’]sl,‘]ﬁqﬁlslu?ﬂ‘]_liiﬂZL’Jﬂ"I'LIQ_Iw‘]]V]LﬂW]Ju

50 s1a91uilszantl 2554

w39 Inad luhil uangualaoaise * 9 ()



3.8

3.9

3.10

3.11

3.12

3.13

“unswéd uidfRonu
Tdsunsuppuiamesic AIMILTIAIMUINAIFAIINUIE ¢ U AIARYINUIEAILINAINTIATYL
Tned81 “umse Megusmisuessimssiiulivszunn 510 T uarazdnsenisviniinissesAnini

msidaomIvuns1Icous:INe
a o a o ] 1 Qll [~ a | dl a g YV ) a QI o XK o =S
U EuarussveesulasaaanisiiiutunsaisdssmaninaaulmiluRuuininanistiunnilya
Tnelddmsuanitasy u Sunnagsenis S uninduazuil S uinfusmRunianluRunsanelssmnea
= = Qs dl a | | a YV o dl s :: °
wazdganAuras w Junlusul Agiurnisku uasanfuRuumineladnsuanideu o Juiu finls
LLa:mm'v;uﬁl,ﬁM’mmi%ﬁ’uﬁa‘hmh?:Lﬁumﬁm'wﬂ?:mmm:ﬁLﬁmmmﬂl,ﬂmﬁﬁgum%’wéua:wﬂ“u

ql [~ o a o I v Y G o < o < <
MIUAINUAINGTD iugLﬂum”L?mammnu‘l,uqumvl,immv;ummL 79

vuMmsiduvovusyngdodiusmous:Inf
aunsRuresisingaslunedszmeiun. awardutuesnedszns udasaiduSuuimiienis
TarnaunisRusinlasladnsuanildsusasaliil

o~ . . 2 . 4 o o -
UnsweLaz iU - drsuaniasu u unluaunisiRiu
o . 4 e da
UATERIAT - Amsuanidasy  Sunifngienis
v | v | o dl o dl 1 =
selanazAnldane - Arsuaniasudiadns i
ua T wannsudaAnaunisiu - u assaagnnels uvesgteiuluwnistusay

v v

o Aay v I a o XHa [y | v ao | 1 o <
and lanuneanua Tundng wilTu ¢ele wazaldanguasusEngesluniedszmaAazidasuiu
a v o ql YV 1 o 1
Rulanuamnsnlalunisulasninanana

msnodmuov - unswd
a o ao 1 a v | Aa < a v | = o o
USEnuazsEndesdsziliunisfesnivesiiau enaisuazglnen uar undwdluvyuiaudy el
T A a ql (ql ° v a v ] qyl | dl 1 Yo A a a o
winnsaivisadinsilaeunlas amnisaliivinlvifndetsdnganmaininazlasuaues uning dd1uau
ol | 1 qlu =3 Qs Y v 1 o <X [~ | L7 o < < ° o a s g
AnIyaamiuintydld aenuannisfesaiunniuaildanglusinlsaaubon $a ndu unine
dlu =X N A (= L% 1 a sy 1 qqla s o’::
nunnlusiamu visedadusenisvinain ufunuainnisisianiual lunsaln” unindiuu adlu
dld 1 v | dl o o :: v I a o dl o <K I ] a =
s vl Tngananuainnisseaaitiuvintusedldifudruiuintiunnesdly sufuguainnisisian
SuUnSnE “1u5U T unSngsanisiaeatu ‘u?ﬁ'wLLazu?ﬁmﬂ'amxﬁ’uﬁﬂﬂé’mwmﬂ’]mv;umnmiﬁaﬂﬁwm
a o o | v oA = [~ IQI ] a =1 1 lﬂl v 1 d.y dl Qs v |
unind fuselavsatadusianisiiy ufuguainnisfisnanlng WedesmnediunisseaAires
a a o =] I | < v I o o a ql Qs v 1 1
unindlifiagannalivaianuainnisseaaiddtuiuanas S1uruRuINausan1sazaesly N
yamauiyd ( MEanA ausiAvzaA1find ey Naasiduninusinuazudimaesliinaduing
MaUINNITAetA1Ues unindiululineu
maoula
a o o qq‘/Q a a v 4' ql o s
vsIA il unBRuldmuReulandivualulssunaiuging

uSuNnNINgodovU
a4 al dl ql % s s a o =< a4 a aa o a o G
yaravisafanisiifeddaeiuiulssm vunads yanavisafianisiddiuianiuguussm viegn
muv-qu‘lﬁmmu?ﬁmiﬂdwzLﬂu‘[,mﬂmqmqﬁawwé’am w?aag'mﬂﬁmimuQmﬁmﬁ’uﬁ’uﬁﬁ
dy A a ql d' Vv o e =< a o | 4J aa a 1 (=1
uananiyanavisefanisiifeideasiudumunasufusmmsuuasyanateiianinaseanaiu 19y
AN NATUATNNEaNTULEEN {LEV1e ALY nesuntsvsantinuuassEniddiualunieianug

NANINNIFTANLUIIULRILIFEN

@@H@jﬁ[ﬁ]@ 51



52

3.14

3.15

3.16

3.17

3.18

3.19

3.20

3.21

3.22

“namslBo omsSuUNSwe
“nanslde “ansunswiueuiemsdaslusnalszma  Andanunalaedst unsaniu " nanngld
2 “ansuning luan 39 T TneiEusaus 1 unsiAL 2549

waus:lastwinoiu
LSENFLIRuAsY A9 Tl wazlu ununesudsziu “andualdaamunuiaaing

IPUNOYNU 1SOVIALOBW
aQ o YV o :j ° qﬂ-/ ) 4J ° Vv o a o U vV QIQ s o«
LFEN IATARINDIU M9adeedn mfnualintinenuuazisinane unudinawmu Tnen undne
wenasulfuanaanain undnduadmm wazusvisiaaginnisnaeu eaudasmwilauatnyn
a | v ©° d‘y S aQ o o =K | 1 L7 ° =3 < ° Qs
Ruae unuidinasu eesdssdnvassen  Tunniduanldanelusudrlsnayuidae 54 s

o oA w
TRUTZEZLIANUYANLINEIIUD

waus:ldsuravoonmnoiu

a o o Y oo dilQ s Qs dl s val < Qs Qs a v =

U533 "sawmil unadszlawdnineu ilasnnnisdnviduadsslamintinenundinisianianwse
nBaneng ivealiunninnumunguuneussusesszinglneg %«ﬁmam‘iméﬁmﬂﬁmmmcﬁmm ns
UseusuAIENATANITLT TUNUNITAUNENANAAT ASUsiusie (Actuarial Technique) MatiA1ldiane
ql 4‘ v v « o @ Vi o < (3 4‘ v o 1
fgdasiunadsslsadninauaziufluwdnlsanuiliae Saenszanefunuisnainaanszaziign

v o ql a ql v a o 4J q 3 v U Qs

109n193 U i lsuazauiifinnnsidaeuntlasdes uuAglunisAungainarinliyaniiaqriv
ananallsslaatiniinaudasunlasiunindasay 10 @:ﬁ’uﬁﬂLﬂumﬂ“l,@ﬁu,a:ﬁﬂ%’mmaammﬂqmﬁ%wmu

N o o~ |
RAHIDINUNNIUNLARDDE

doamoMmsIdudNUNMU U
UstLavLs e asiinl ue 'aumummgﬁm mﬁ(‘l,ﬂugﬂLLuumé’ﬂTuﬂ’ﬁmm’m TpeINe19UNN
FLUUNITLIVNTIANIT 1arlAgd $14N1997E9NUNIINIT R ULaILs T Tlun U lunssvus Uy

missoRUTULUTIU
° 1 vV o o a o o N v o vV % dl U 9; L% 1 s
ﬂ’]\l‘é‘m‘ﬂ‘lqu ﬂ’]u’)ﬂﬂlﬂﬁlﬂ’ﬁﬂqi‘ﬂq\lﬁ‘ quﬁ ﬂmuﬂmmwu’muummaﬂm\‘immumzmwﬂ

ouduwa
a 1 o K a @ de ql vy v G a o
Ruifuradne TunnlusunisRuluseuszazianiydaimlsrygudfeiuvsanniznasunsueusin
TpausiAnisansRiuiiuna

3

msIBUsanrumsmomsurys
lunsdminsunsuia il mundnneiyaniusesialy fusmsnaddnistszinunisuas
vV a 4J < 1 o a 4‘ ql Qs v U v o1 a s L. qq‘/Q
da pukguvatalsznis minansznunaduuRunneiusels aldens Tunind wilTu uas
- N I e o S R . . v
nalamedayaiieaiu uninduaznil  unenaazifinly  THaMAATUATIELANANININUILNLA

szuunnsls

dsanrumshl “unasmiBsod nas - unsweanowosinniu
a o a o 1 o XK qya 1 L2 a 41' a o a o 1 a
U3MazUsmsasazTunnszunun1svid - utazA e A lusun sty Wetsrmuasisimeasi
o = | Qs dl | v 1 dld = QI o€ = d’ o v
nszyniumunguinevisaliunszyniunaAsuiwuiueuinina uillasnnmnnisalluann @9enavinli
wsEnRasinszvisatnldmuniszyniutiuwazinuiuisesnlifiing awnsadszunnlaeeng ue una
a o (Q‘ a &/ o Y @ a o o | QI = o o | Yo A |
unindnanaiiniuazgniufiiu undnduanmevan Weliflade 1y yuiezlafuAuLuuay

g1e9uLlsz4nTl 2554

w39 Inad luhil uangualaoaise * 9 ()



4. UsantumsmouryBn 1Ay do wuAgiu msiBrRadlido na:msdonms
ADWI~&volu "duvovnu

4.1 UsanumsmouUryBn 1Ay do LUADIU la:msIBragdlit
N N9AREANBIQNVILINITAT
A o R 1 s o P v v = % | X Y o a N
usEntiunnAient ¢ Bez givelil svieutenishesAuesgnuiinisdduiinuiainnisi
vy im . X4 . v -~ X 4 .
gnAnlufiaau aunsalunisdnszvt Andenil «Ceer aiudunisdssiduuuinugiuifeanu
Usz un1enlluefnuednIsRARUNINAINAILATLNIS auniuangvesgnurilauae u Ju"ul
U AuHBaAyaAn M uANNY @1 o uaz T auamunw
a o 1 41' I o o a v 1 Vv % 41' 41' v % =X
usEnlszununisAnlaanyan miuTudunn &1 de waziTeuamuniwineld svieuds
neRREAANLed uANALAS TnENMTlszuNNNTTUAZRANTNAINNTVYUIREULAZNISL 8l AW
a v = | v a lﬂl 1 a as v o <K | lﬂl a v v s = lﬂl
199" uAALMARlszInMANa g Tnefussilienusivlifesdiunnauila uAdn devisel au aw
o o a v = Qs ‘;1 =
W uAAae o U Ul
& a s o I o
A 019 wazgunenl uar unindluilsimnu
thetsvaiudiszinunisignisAnan  ausiatuazafindavune angnisiidsslaniuay
| = o a L8 a o Qy ) dl
yarAuvdauaseIasuarglnenl uazllsunsupauiunaiunassm yn  ullasnumunazilaeu
NTARAIL BUTIAATAFIAT MLNEIEITN1TARAL BUTIAUAT ANFRIIMLNE 8NN iz e
1 = = | | = = o o ] a Qs a’d‘
wazyamiauvdedanuuanmsilainnisdsziiunislusaaney viselinsdndaviie” uninei
Cau nwvise el udnealy
4 ANHBNIIAREANRY UNSWE

o

LFEmiaNsunALian1sAeaAvas undng  anuinyanigisssuaed unindaenaianas
aeil 19z Ay visallusraznanuu mAnnull 19z MAyuezsreznaTuILe funaeATiaund
Hne1LEvng

2. uadsrlgriniineunasaanainany
« o s ] dl | vV 1 L%

nalsylgutninaundunieueigivaaaliunninauniunguinaussnusesdssinalng
Aulaagidarmyniiannan afdssiudusamatinnisdszuiunisaundnatind ns
teriunt (Actuarial Technique) Iﬂﬂﬂﬁ‘ZM’]Mﬂ’ﬁ"ﬂﬂHﬂﬁﬁﬁ@‘gﬁu‘ua\‘mﬁ‘:LL KU ANAIAINAZARY
neluauanAnanmednsnaniaussiusiingiguianasuivualunanlndipesiuiinuadnss
2a9rl - UAINaNT Nzl KU AnAtAINezAedangluauIAnUTz N NTaNRuLARUNTNGL 9Rg0
nsanean dnsanneane a1y uazifaduau

v a QI ° Qs ° Qs s Qs D o d‘y

da uuRAgIuN Ay uiudszunninisuatsslaininaul A

dnsnisAnan avasNiustinedgunaens 26 U Sesar 4.21

HRFINTLNL Fa8aY 5.37-7.90
ANUIUNLNNY 248 A}

= |
DIYLNHEIN 60-65 1]

@@H@jﬁ@@ 53



4.2 msYAMsSAWI golu "dugovnu
Tnguse qmuﬂm?mmummu?ﬁmﬁmﬁaﬁ‘hiqigj?ﬁqmm ~unsaluniasnifiueuashadaiiinsns
13t 1ie %’ﬁqmamauLmum'aQﬁaﬁuuanﬂuﬂ?:‘ﬂmﬁﬁiaﬁﬁﬁ Wl ey uaziiesnadlidalase $eun
Vguﬁlmmz U Lﬁaamﬁunumqmiﬁumamu

lunsdnsalivisersulase Svemu teEnensfuulauanisaneRuifunavseasnijulniviesan

HUQLW‘ﬂﬂ’iUIﬂ‘J\i TUNUU NTDNITUNENTWE UNWBAANITSVIU

5. ST&lf“SUﬂ_.]UﬂUL!FIFIaIIGZﬁ'\)ﬂTSnIﬂHOUO\)nU
luszwied  UFEmilsanisgefafiuyanauazfianisiifendes  afeadesiulnenisigfeiuuaz/vse
NITUNNTUATNITLIEMNTTILIW) SrennsgenasinariiulmuRenlauazinunnanasiuius s ninaissniuyang

uwazfiansnineadesiumvaiu tneddeyasi

a 1 <~ 4
2 ')Uﬂ’]ﬁ‘ﬂﬂnu

Uszinngsia AnsuzAML UNUS 2554 2553
% %
U3 wmawes dend s NARLAZINUNENTUS e L eI - -
naadl lAsastlsza
Goldfine Manufacturers nanuaziRes ludulinne g USEMEeEUnILEE 10000  100.00
(Vietnam)Co., Ltd. Cldfinngsnitinew

[y a

sensnNtigdnfnuiuyarauaziansiifeddosiu Lt u aTun 31 funAu 2554 uar 2553

@ae : WuLm)

e a2 o A o
15Ul U AU 31 Funay

ﬁﬂma‘ﬁ;a‘ﬁ@ﬁ’u uleing LN5HUTY AUNTRULANIZURILITEN
Nan1sNNeTaeiy NIFANTNUATIAN
X~
GRIRITa
1590 Wsled Tand {411 FIANRANA 695 1111 695 1111

ANPBLILVIUELILITVNG ALY

v

walszlaaniszes “u
(ANMALILNUELEYD) 35,774 30,795 35,774 30,795
Anilenatlszlamindseanainauy 916 - 916 -
$7u 36,690 30,795 36,690 30,795

54  se9uilszanil 2554

w39 Inad luhil uangualaoaise * 9 ()



| v

o o

gaAANLVARN 1AUNLLAAALAZNANITALAERYRINY o JUN 31 FUIAL 2554 uay 2553 LAail

v 1

@ae UL

LN HUTU JLNITRURNIZARILITEN

2554

a v I a o 1
WNUNEURNUTENERE

Goldfine Manufacturers(Vietnam) Co., Ltd. - - 1,057 -

HUTVINg Ay

*19999tl - unals lauintinau 4,884 - 4,884 =

RufEiuun Goldfine Manufacturers (Vietnam) Co., Ltd. 1HuRudiiulu naneaand wige aelifindn
sziiunazaaniie

IDU Alass EMSsINguINnIdu A

@ae UL

LN HUTU JLNITRURNIZARILITEN

Nu 98 104 98 104
RuensunAng
- fTyaingzu 97edu 12714 18,510 12,714 18,510
- fTyTeaunine 149,050 73,942 148,922 72,878
- ”Qﬁﬁumﬂﬂizéﬁﬁﬁmqm‘uﬁmumlﬂLﬁu 3 1Aau 218,000 180,131 218,000 180,131
RU ALAYIENSTEUINEY A 379,862 272,687 379,734 271,623
vin TeusanifuRuasulu undng (128) - - -
na 379,734 272,687 379,734 271,623

9

Tugzninel 2554 RudinaunastiydeauninduarRudindszan Tdmnaeenidedasay 0.62 - 3.75 mall
(2553 : Amapaniledasay 0.50 - 2.00 FAall)

@@H@jﬁ@@ 55

Manufacturers Public Company Limited




7. 1®UavNUBoASID

e WULN)

UNITIEUTIU IUNITIRULANIZARILITEN

2554

1 a

£ 4 yy o v
(2 ﬂi‘ﬂu‘ﬁﬂﬂ‘a‘hmﬂﬂﬁ - ﬂ']llﬂ;!ﬁﬂ’lﬂﬂﬁi‘?ll

3

namuilanyisinesusy - 30.893 - 30.893
TN 'wLﬂa"muLLﬂamuadﬂumm 19U

luAnuAaINITIaIRaNA 321 321

nasuillanwnslnasuiy - s - 31,214 - 31.214
Fuaniiu - ﬁmmiq‘llaﬁ' AR (UANULL) 50,000 50,000
Fuanidu - sunAnsaledut i @vaw - 50,000 - 50,000
Guu]mﬂs:’%ﬁﬁmmﬂmuﬁmum 9 AU - 60,000 - 60,000
97U - 191,214 - 191,214

Tugeuineil 2554 Fuaniiy wazkuenilszdn 1ansimaniliadasasy 2.00 - 3.40 #@all (2553 : A9
AaNLilel Spe@y 1.75 - 1.90 mail)

v

sensndauivalusznindl u aTui 31 furau 2554 uaz 2553 wBIRUAIYUTIATYY Tl

e WULN)

e a2 o A »
15Ul U AU 31 Funay

UNTIHUTIU AUNTRULANIZURILITEN

T
o a

FTAAAUUYY U IUN T UNTIAU 191,214 31,377 191.214 31,377
sonTandnnINdsTnina 410,000 203,936 410,000 203,936
HAAUNLNANNINET LIl (601 ,440) (44,083) (601 ,440) (44,083)
ﬂﬁiLﬂgﬂuLLﬂaqHaﬁﬁqaﬁi?u 226 16) 226 16)
AU U it 31 Funew - 191,214 - 191,214

o

91en19nFug Tusudnlsaauida %?ﬁqLﬁmﬁmﬁuﬁuamu%mm Tpatl

e WULN)

o o R o o o
sl U AIuUn 31 fUMAU

UNTIHUTIU IUNTRULANIZURILITEN
AaNLLESy 3416 712 3416 712
ﬁq“limnmi‘-iwﬂmﬁuamu 226 290 226 290
21ANUIINNITIMUNER LAY UTIATY = 350 = 350

56 se9ulszantl 2554

w39 Inad luhil uangualaoaise * 9 ()



8. anhAumsm- ns
HOAAWVAD DU TUN 31 FuAN 2554 uay 2553 U AdLENAEgntnAineslAAY

@ae UL

LN HUTU JLNITRURNIZARILITEN

v

angnilAneingy
anviinngdn - andnild
falufeinvumdngy 271,623 238,399 271,623 238,399
INuUiNruAdge
UasnNIMIaWNGL 3 Lhau 42,375 42119 42,375 42,119
UM 3 LABU LATLRENINYTRWINNL 6 Lhau 52,366 18,509 52,366 18,509
UNT 6 LABU LATTRENINYTaWINTL 12 AU 13,176 102 13176 102
Aundn 12 deu auly 224 328 224 328
991 379,764 299,457 379,764 299,457
in AElavitl SRR (3.522) (355) (3.522) (355)
qnvinekn - v 376242 299102 376242 299102

1 Ny o e | ﬂl U 4‘ dy a o 1 dy
Tusevnel vsEnsenisiAaaulmsasAlant 3 m:ﬂtymm@vlﬂu

@ae ;WU

JLN5HUTIY JLN1THULRNIZURILITEN

LAAAIMADALNIN D JUN 1 UNTIAL 2554 355 355

:: U dll QI 3 1 <y
LN FNALHALNLAIUT IS 3,167 3,167

s d‘y Vo A
7in wil wladuAu - -

ganAdvianilantddn o un 31 fuineu 2554 3,522 3,522

9. TumMAYIKaO

@ae : WuLmn)

JLN5HUTIY JLNTHRURNIZARILITEN

A 220,575 142,641 220,575 142,641
MUITNIN 113,868 84,484 113,868 84,484
7 glsaau 6714 8172 6714 8172
“uAn uFagyl 17,679 20976 17,679 20976
“uABENg 31.691 27190 31,691 27190

ety 390,527 283,463 390,527 283,463

@@H@jﬁ@@ 57

Manufacturers Public Company Limited




10.

11.

58

IPuavnuiuus¥ngod-s1mMnu
@ag : WuL)

LN RUDNZURILFEN

o v s 1 <~ 4 v aa
v;um'\i:um AT ’Juﬂ’]i‘ﬂ’ﬂﬂ;u (TREA) ’)ﬁ‘i‘ﬁﬂﬁ"q‘u

dszinnnanig 2554 2553 2553

Goldfine Manufacturers  t@muLaziasgs

(Vietnam) Co., Lid. Syudlenge 36202 36,202 100 100 36202 36202

ifmﬁuamﬂuﬁﬁwéaﬂm AU 36,202 36,202

IR nzAssRauasiadesing g lulssmadeaualuiihqiud iy unsinglidsniufans
mmu?ﬁmﬂ'aﬂﬁﬂi:mﬂﬁﬂmmmia“hﬁmﬂu?ﬁwﬁﬁﬁqﬁﬂLﬁumimémhﬂiwﬁauﬁﬁqmmaai:ﬂ:LfamL‘H"mg:Enﬂi:mm
33 T wauaneenanslssnuitlane 913 il wetui 10 NUALE 2555 s IAlsTilugangAgeTuUad
Ruauulu unindraawsingesanany AuigsAmatn (Fair market value) lpagiszidug sedaldEy
AUYININ UNNUANTNITUNTIALNANTNGLaTAAANEN TG yaAl 44.37 @1uuIN Feusem
L%ﬁu'jﬁﬁuamuiuu?ﬁm'aﬂﬁqﬂéﬁfmﬂﬁLﬁmmi%aﬂmﬁ

“ndmsiso omsunswd- ns

@uae : WuLm)

UNTIHUTIU AUNTRULANIZURILITEN

& <~ v 4‘ Vv U a
2k} ’]i‘V]u‘Nﬂﬂ\hLWﬂﬂq - AMUURANEATTTU

“vannglda “mnsunine 12,604 11,987 - -
N AfinavUNe ¥y (1.939) (1.537) - -
RiE 10,665 10,450 - -
in TewduRuawmulu uning (10,665) - - -
“nEnaslde “wsuning - vis - 10,450 - -

“nannslda “msumind i nenns finusewstmedaslulssimaBaaunnaedal a6 ueu By
FAMUNEGAUATUR 1 Un91AN 2549 uFeTasiian 39 T LazANFRdmLng °ﬁw§uﬂguqm5’uﬁ 31 funnAy
2564 Uay 2553 91UAULTTINM 0.3 A1ULM waz 0.3 auun audiu lau assanegluaildanelunissnie
AUNU-nen1slde “wsunindiAsuntlasnneunisduiliey 1eswinnsutlaseneunisiduannsimedasiiiu
RUMTIANLT N A

g1e91u52a11 2554

w39 Inad luhil uangualaoaise * 9 ()



12.

nAU ©1Ms na:unsmi- ns

@ae  WuLm)

JUNTIRUTIN
RIBTHIES
Taudn - a7nnnsulasan
(@an) JUNTINY
AU
iy 21,195 - - - - 21,195
"mﬁunumnm?ﬁmmm%"wé"u-ﬁﬁu 13,425 47,240 - - - 60,665
ANANTLAZ 199U 93,042 358 - (21,576) 734 72,558
szuy 189l inn - - - 21576 - 21,576
ulfuilgeanansuarlsanu 38,973 139 - - - 39,112
PR RIANLALAZAAGT 5517 - - - - 5517
\P30edns wazginaol 144,307 3,249 (594) - - 146,962
iRasilauasiasadld 61,550 1375 (1,252) 42 - 61,715
ginsel 1neu 25.940 792 @ 2547 - 29,248
ENUNINUL 34,593 8,305 (13.,405) 449 - 29,942
21ANITIUINNG 519 18,436 28,240 - 300 - 46,976
m’%’lmé’ﬂma:qﬂnmﬁa‘:m*ﬂwﬁmr%q 2480 1955 - (3.895) - 540
TIU 459,458 91,653 (15,282) (857) 734 536,006
A ausAn ¥ o
a1A1TLaz ey 39.868 2,965 - (12,885 48 29,996
szun gyl - 1,079 - 12885 - 13,964
'auﬂ?uﬂqqmmma:‘[iqmu 10,086 1,841 - - - 11,927
A3 RImNULAIUAT ARG 5,100 168 - - - 5268
\A30ing wazginsol 75044 11,715 (594) - - 86,165
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DIRECTORS AND EXECUTIVES

Mr. Anchatach Taechamatavorn Chairman of the Board of Directors

Total shares as of February 20, 2012 4.68%

Education/Training MBA, Sasin Graduate Institute of Business Administration of Chulalongkorn University

Work Experience

Bachelor Degree in Engineering, Chulalongkorn University

Bachelor Degree in Economics, Sukhothai Thammathirat Open University

Director Accreditation Program (DAP), Thai Institute of Directors Association
2004-present Chairman of the Board of Directors, Goldfine Manufacturers PCL.

1989-present Managing Director, Treasure Box Co., Ltd.

1981-1987 Engineer, Provincial Electricity Authority
Ms. Sriprae Techamatavorn Chairman of the Executive Board/President
Total shares as of February 20, 2012 5.83%

Education/Training Bachelor Degree in Technical Medical Science, Mahidol University

Work Experience

Director Accreditation Program (DAP), Thai Institute of Directors Association
2004-present  Chairman of the Executive Board/ President,

Goldfine Manufacturers PCL.

2005-2007 Executive Director, Oroplus (Thailand) Co., Ltd.
1989-2004 President, Goldfine Manufacturers Co., Ltd.
1984-1994 President, Worldwide Manufacturers Co., Ltd.

Mr. Boontang Techamatawon Executive Director/Senior Vice President

Total shares as of February 20, 2012 54.79%

Education/Training Bachelor Degree in Economics, Chulalongkorn University

Work Experience

Director Accreditation Program (DAP), Thai Institute of Directors Association
2008-Present Executive Director and Senior Vice President, (Product Development)

Goldfine Manufacturers PCL.

2004-2007 Vice President, Goldfine Manufacturers PCL.
2005-2007 Executive Director, Oroplus (Thailand) Co., Ltd.
1989-2004 Vice President, Goldfine Manufacturers Co., Lid.
1984-1994 Vice President, Worldwide Manufacturers Co., Ltd.
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Mr. Puchong Techamatawon Executive Director/Vice President
Total shares as of February 20, 2012 3.25%

Education/Training Bachelor Degree in Science (Agricultural Economics), Kasetsart University
Director Accreditation Program (DAP), Thai Institute of Directors Association
Work Experience 2008-Present Executive Director and Vice President (Production),
Goldfine Manufacturers PCL.
2004-2007 Vice President, Goldfine Manufacturers PCL..
1989-2003 Factory Manager, Goldfine Manufacturers Co., Ltd.

Mr. Sitthichai Taechamatavorn Executive Director/Vice President
Total shares as of February 20, 2012 2.29%

Education/Training Bachelor Degree in Business Administration (Computer),

Assumption Business Administration College

Director Accreditation Program (DAP), Thai Institute of Directors Association
Work Experience 2008-Present Executive Director and Vice President

(Marketing and Information Technology) Goldfine Manufacturers PCL.

2004-2007 Marketing Manager, Goldfine Manufacturers PCL.
1998-2004 Marketing Manager, Goldfine Manufacturers Co., Ltd.
1995-1998 Head of Information System Dept., Goldfine Manufacturers Co., Ltd.

Mr. Utane Kongsoontornkitkul = Chairman of the Audit Committee
Total shares as of February 20, 2012 -none-

Education/Training Master of Business Administration (Executive), Thammasart University
Bachelor Degree in Engineering, Chulalongkorn University
Director Accreditation Program (DAP), Thai Institute of Directors Association
Audit Committee Program, Thai Institute of Directors Association

Work Experience 2004-present  Chairman of Audit Committee and Independent Director,

Goldfine Manufacturers PCL.

Present Executive Director and Director, Prinsiri PCL.

2010-2011 Independent Director, Prinsiri PCL.

Siam City Bank PCL. (Head Office) :

2009-2010 Senior Executive Vice President, Corporate Business Team.
2008-2009 Executive Vice President, Corporate Business Team.
2007-2008 Executive Vice President, SMEs Business 1 Team.
2003-2007 Executive Vice President, Metropolitan Small Corporate.
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Ms. Saowanit Pisutnarakul

Member of the Audit Committee
Total shares as of February 20, 2012 -none-

Education/Training Bachelor Degree in Architecture, Chulalongkorn University

Work Experience

Director Accreditation Program (DAP), Thai Institute of Directors Association

2004-present

Present
2009-2010

2007-2009
1998-2007

Mr. Anucha Kullvisoot

Member of the Audit Committee and Independent Director,
Goldfine Manufacturers PCL.

Advisor, G.R.P. Hightech (9999) Co., Ltd.

Plant Manager, ATP Industry Ltd and Director,

Kingston Motor Service Lid.

Plant Manager (Administration), Thai Yarnyon Auto-Parts Factory Group

Plant Manager (Administration), Yontrakit Auto-Parts Factory Group

Member of the Audit Committee
Total shares as of February 20, 2012 -none-

Education/Training Master of Business Administration (Finance), Kasetsart University

Work Experience

Bachelor Degree in Science (Agricultural Economics), Kasetsart University

Director Accreditation Program (DAP), Thai Institute of Directors Association

2004-present

Present

1995-present
1999-2007

1997- 1999

Ms. Suda Salingkanjinda

Member of the Audit Committee and Independent Director,
Goldfine Manufacturers PCL.

Special Lecturer, Faculty of Technical Education,

King Mongkut’s University of Technology North Bangkok
Special Lecturer, MBA, Maejo Univeristy

Lecturer, Department of Banking and Finance,

Faculty of Business Administration, Sripathum University

Assistant Managing Director, AFCO Securities Co. Ltd.

Accounting and Finance Manager

Total shares as of February 20, 2012 -none-

Education/Training Bachelors Degree in Accounting, Ramkhamhaeng University

Work Experience

2004-present
2000-2003
1991-1999

Finance and Accounting Manager, Goldfine Manufacturers PCL.
Accounting Manager, Srithai Superware PCL.
Finance and Accounting Manager,

Oriental Lapidary PCL.
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THE AUDIT COMMITTEE’S REPORT

To the Shareholders of Goldfine Manufacturers Public Company Limited.

The Board of Directors of Goldfine Manufacturers Public Company Limited Company has approved a
resolution to appoint the member of Audit Committee as follows; Mr. Utane Kongsoontornkitkul as Chairman of
the Audit Committee, Ms. Saowanit Pisutharakul and Mr. Anucha Kullvisoot as members of the Audit Committee.

For the fiscal year 2011, the Audit Committee has held 11 meetings, 7 times with fop management, 4
times with the Office of Internal Audit and the External Auditor; Grant Thornton Limited.. During these meetings
appropriate agendas were considered in compliance to rules and regulations of SEC & SET, disclosing information
adequately and correctly and fulfiing the duties in accordance with the Audit Committee Charter. In each
meeting, the Audit Committee reported to the Board of Directors regarding the review of the Company’s
quarter and annual Financial Report for fiscal year 2011, in addition to the review and verification of the internal
control system.

The Audit Committee has closely monitored the Company’s operations during 2011 in accordance to the
authority and responsibilities given and have concluded that for the fiscal year 2011, the Company has abided
by the laws and regulations of SET, including related laws. Adequate information was disclosed. Financial
Statements were presented correctly and in accordance with accepted accounting standards. Verifying that
operations of the external auditor was conducted independently and that the Company’s internal control

system was sufficient and appropriate its business operations for the fiscal year.

-

Mr. Utane Kongsoontornkitkul
Chairman of the Audit Committee

Goldfine Manufacturers Public Company Limited.
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GENERAL INFORMATION

Company Name
Trading Name
Registration No.
Business

Head Office
Telephone
Facsimile

E-mail

Website

Registered Capital

Paid Up Capital

Registrar

Auditor

Legal Advisor

76  Annual Report 2011

. Goldfine Manufacturers Public Company Limited

. GFM

: 0107547000389

. Manufacturer of jewelry

1 290-291 Mu 4, Latkrabang Industrial Estate, Chalongkrung Rd.,

Kwaeng Lamplathew , Ket Latkrabang, Bangkok 10520

1 (662) 326-0180 (AUTO)

1 (662) 739-4585, 326-0838

: sales@goldfinemfg.com, investor@goldfinemfg.com

: www.goldfinemfg.com, www.goldfine-investor.com

: 150,000,000 shares par value 1 baht per share

total registered capital 150 million baht

: 150,000,000 shares par value 1 baht per share

total paid up capital 150 million baht

. Thailand Securities Depository Co., Lid.

62 The Stock Exchange of Thailand Building

4th 7th Rachadapisek Road, Klongtoey, Bangkok 10110
Tel. @ (662) 229-2800

Fax. : (662) 359-1259

: Mr. Somkid Tiatragul

Certified Public Accountant No. 2785 and/or

Ms. Sumalee Chokdeeanant

Certified Public Accountant No. 3322

Grant Thornton Limited

18™ Foor, Capital Tower, All Seasons Place,

87/1 Wireless Road, Lumpini, Pathumwan, Bangkok 10330
Tel. : (662) 654-3330

Fax. : (662) 654-3339

¢ Nitipat Law Office Co., Ltd.

281/31 Surawong Road, Suriyawong, Bangrak, Bangkok 10500
Tel. @ (662) 234-1498-9
Fax. : (662) 235-9091
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FINANCIAL HIGHLIGHTS

Unit : Million Baht

FY 2011 FY 2010 FY 2009
Total Assets 1.450.42 1.291.20 1.201.60
Total Liabilities 113.19 92.76 88.83
Total Shareholders’ Equity 1,337.23 1,198.44 1.112.77
Revenue from Sales 1,781.60 1,625.84 1,359.22
Other Revenues 36.15 4.03 2.94
Cost of Goods Sold 1.336.63 1,145.94 910.25
Gross Profit 444.97 479.90 448.97
Seling & Aministration Expenses 122.51 147.01 140.71
Earnings Before Interest and Tax 356.26 336.93 311.20
Net Profit 247.52 238.29 248.37
FINANCIAL RATIOS

FY 2011 FYy 2010 FY 2009
Gross Margin (%) 24.98 29.52 33.03
Operating Margin (%) 20.01 20.72 22.90
Net Margin (%) 13.89 14.66 18.27
Return on Shareholders’ Equity (%) 19.52 20.62 23.08
Dividend Payment (%) 60.11 62.50 59.88
Debt to Shareholders’” Equity Ratio (Times) 0.08 0.08 0.08
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THE JEWELRY INDUSTRY IN 2011

Precious stone and jewelry (custom tariff no. 71) is an important export item of Thailand. Data from the
Gems Institute of Thailand shows that the export value of gems and jewelry had increased 1.21% from to 366,818
million baht (11,652.06 million USD) in 2010 to 371,240 million baht (12,301.06 milion USD) in 2011. At present,
exports of gems and jewelry ranks the 4t most important Thai export in terms of value after computer and
peripherals, automobiles and automotive parts and rubber respectively. Its export value in 2011 is at 5.38%
of Thailand’s total exports. However, if this export value is deducted by the portion of unwrought gold export
which accounted for 48.02%, exports of precious stone and jewelry would be 192,980.47 million baht (6,403.71
million USD) increasing 18.42% from previous year (24.15% in terms of USD)

When considering the country’s trade balance of jewelry, Thailand encountered a frade deficit of
258,569.76 million baht (8.349.41 milion USD) for the year 2011,

The items manufactured and exported by the Company is in the category group of Jewelry made from
Precious Metal (meaning jewelry made from precious metal such as gold, silver or platinum, it may be Plain
Jewelry without any gems or Gem set Jewelry). Jewelry made from Precious Metal is the 2nd most important
export item of this category after un-worked or semi-worked gold accounting for 29.98% of total exports of
jewelry.

In 2011, the export value for Jewelry made from Precious Metal rose 12.95% from 98,840 million baht in
2010 fo 111,300 milion baht in 2011 (or increasing 18.27% in terms of US Dollars). In detail it was found that
exports platinum jewelry showed a highest increase of 26.55%, with exports of gold and silver jewelry increasing

at 15.55% and 13.05% respectively.

Table Showing Exports of Jewelry made from Precious Metals for the Year 2009-2011

Unit: Million Baht

2011 % 2010 % 2009 %
Silver Jewelry 46,430 41.72 41,069 41.68 32,516 38.28
Gold Jewelry 59,339  53.31 51,267 5203 47412 55.81
Platinum Jewelry 1.679 1.51 1.327 1.35 887 1.04

Jewelry made from Other Precious Metals
(Other than Gold, Silver and Platinum) 3.852 3.46 4,877 4.95 4,130 4.86
Total Exports of Jewelry made from Precious Metals 111,300 100.00 98,540 100.00 84,945 100.00

78  Annual Report 2011

Goldfine Manufacturers Public Company Limited



Table Showing Thai Export Markets for Jewelry Made From Precious Metals from 2010-2011

Order Country Jan-Dec 2010 Jan-Dec 2011 Change (%)
Value (Million Baht) % Value (Milion Baht) % 2011/2010

Total 98,540.11 100.00 111,300.00 100.00 12.95

1 USA 28,955.52 29.38 32,876.27 29.54 13.54

2 Hong Kong 11,501.84 11.67 14,403.06 12.94 2522

3 Denmark 10,051.30 10.2 9,728.10 8.74 3.22)

4 Indic 2,938.46 2.98 6.199.78 5.57 110.99

5 Germany 5,663.56 5.75 6,094.46 5.48 7.61

6 Australia 5,5690.39 5.67 5,578.18 5.01 0.22)

7 United Kingdom 5217.75 5.30 5,420.00 4.87 3.88

8 United Arab Emirates 4,251 .89 4.31 4,679.97 4.20 10.07

9 Italy 4,932.02 5.01 4,374.05 3.93 11.31)

10  Japan 3,046.94 3.09 3,762.78 3.38 23.49
Others 16,390.38 16.63 18,183.35 16.34 10.94

When considering the Thai export market for Jewelry made from Precious Metals in 2011, the United States
still remained the most important market holding 29.54% of Thai exports. Exports to the United States increased
fromn 28,956 miillion baht in 2010 to 32,876 million baht in 2011 or equivalent to an increase of 13.54%. Other
countries showing high growth were India and Qatar, with growth at 110.99% and 166.77% respectively
When considering the growth in exports to the United States, it was found that silver jewelry export sales

increased by 20.82% whereas, gold/platinum/other precious metal jewelry grew only 3.62%.

Summary
Overall, the total export value of Thailand’s gems and jewelry in 2011 grew by only 1.21% (19.37% in terms
of USD). Nevertheless, if considering the export value excluding unwrought or semi-manufactured gold and
products being sent back after the display in international trade fairs, the net export value of gems and jewelry
expanded by 19.62% (25.29% in terms of USD). Thus is proof of the real potential in Thailand’s gem and jewelry
export which has consistently maintained a strong growth so far. Nevertheless, the increased prices of materials
mainly gold and silver has partly contributed to this sales growth. Thus, with the present economic conditions,
the industry is facing several risk factors as follows:
. Increased prices of precious metal and stones. For the month of December 2011, average gold price
was USD 1,652.31 per ounce increasing 21.82% from January 2011. Other materials have also adjusted
their price upwardly. In December 2011 the average price of silver was USD 30.41 per ounce up 7.07%
from the price in January 2011. Prices of diamonds and stones had also increased from 10-50%. Due
to the fact that current demand for gold for investment purposes, for industrial needs and for
consumptions in China and India is still increasing. analyst has forecasted that in 2012, gold prices
may reach a high of USD 2,000 per ounce. Should this be the scenario, there would be an adverse

affect on global consumption demand and which in furn have an impact on Thai gold jewelry export.
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. The pending uncertainty of the economy of major trading partners including the United States, the
European Union and Japan. These regions which have suffered frorn economic slowdown in the
recent years which has affected the purchasing power of jewelry consumers in the market and
have caused changes in consumer behaviour for luxury products, Although the United States have
shown indication of an economic recovery but it has been slow and is sfill uncertain. The United
States has just announced an adjustment of prime interest rate to 0-0.25% up to the end of 2014.
It is also preparing to boost its economy through using the monetary policy, Quantitative Easing 3
(QE3). World Bank has forecasted that the economic growth of the United States at 2.2% for 2012,
a slight increase from previous year.

Simultaneously, the public debt crisis Europe has faced has not been completely resolved, with
a possible chance that Europe may undergo another economic recession should the debt crisis
expand to other large European nations such as Spain, Italy, France. It is predicted that the
European economy will recede by approximately 0.7% in 2012. Only Japan has shown a steady
economic recovery after the previous Tsunami disaster and has been forecasted an economic
growth of 1.9% for 2012.

. The slowdown in the economic expansion of emerging markets such as China India Brazil and
Russia. In the recent years, entrepeneurs worldwide have shown interest and expanded its market
infto these countries causing intense competition. However due fo the slowdown in the global
economy and its still uncertain future, these emerging markets have also slowed down its growth

in line. This may affect consumer demand for jewelry products.

Therefore, to ease the impact on the jewelry industry, Thai manufacturers must exepedite entering new
potential markets such as ASEAN and Australia, using the benefits given under AFTA, and the Middle East
countries which have high purchasing power and high comsumption needs for jewelry products. To be prepared
for the continuous increase of material costs, manufacturers must adapt their production strategies to reduce the
amount of precious metal used in each piece but still maintaining its shape and size or substitute with other
alternative metals to reduce costs. Furthermore, manufacturers must focus on “adding value” to its products

through unique and distinctive designs and also maintaining its quality standard.

Source : 1. Gem and Jewelry Information Center, The Gem and Jewelry Institute of Thailand

2. Department of Export Promotion
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BUSINESS OVERVIEW

Company Background and Significant Developments

Goldfine Manufacturers Public Company Limited was established in 1989 as a manufacturer and
exporter of jewelry through a joint venture between the Taechamatavorn family and Estelle Company Limited
Japan). At present, its factory and head office is located in the I-EA-T. Free Zone of Latkrabang Industrial Estate,
Bangkok. with approximately 1,500 workers.

Since starting operations, the Company had continuously increased production and at the same fime
been able to penetrate new markets and new customers. As a result sales had steadily gone up every year.
In order to prepare for the Company’s expansion plans and to increase its potential to compete in the market,
from both local and international competitors, it was resolved in the shareholders meeting that the company
would raise additional capital through enlisting in the Market for Alternative Investment (MAI). For this purpose
and to be in accordance with MAI's standards for an enlisted company, the company increased its capital
from 20 million baht to 120 million baht. On March 16, 2004, it was resolved in the shareholders meeting that
the company would change its status to be registered as a public company and change ifs share par value
fromn 100 baht per share to 1 baht per share. Capital was increased by another 30 million baht to 150 million baht
through offering its shares to the public in November 2004.

In 2005 the Company launched its own silver line brand under the name “Belle Etoile” and established a
subsidiary company Oroplus (Thailand) Company Limited (Goldfine Manufacturers PCL. holding 99% shares)
to be used as a distribution channel for "Belle Efoile” in the domestic market. But, due to the sluggish domestic
economy during the past 2-3 years, the performance of Oroplus (Thailand) Company Limited was not according
to its targeted expectations. To prevent affecting the performance of its parent company, it was resolved by the
Board of Directors to dissolve operations of Oroplus (Thailand) Company Limited. However, the brand “Belle
Etoile” is still distributed in the domestic market through outside companies showing interest in distributing the
Companys’ silver brand.

For the purpose of expanding its production capacity, the Company had invested USD 1.0 million to set
up a factory in Vietham, Goldfine Manufacturers (Vietham) Company Limited (Goldfine Manufacturers PCL.
investing 100%) with plans to be one of the Company’s production base for some of its production line to reduce
costs and ease the shortage of labour problems. However, due to the past global recession and the past
changes in Vietnamese economy, start up of production had been delayed. The Board of Directors had in 2011
resolved to stop operations and proceed to sell off all its assets in Vietham.

But o ease the current problem of the shortage of labour, the Company established a branch in Mae Sot,
Tak Province to be used as a production base as it is still considerably convenient to find workers there to support

production demand. Production is expected to begin in the second quarter of 2012,
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General Business Overview

The Company manufactures and exports (almost 100%) various types of jewelry made of precious metal
such as rings, pendants, earrings, necklaces, bangles, brooches etc. according to customer orders and under
customer’s own brand name. The company main product lines are gold jewelry and silver jewelry which may be
set with diamonds, precious stones or synthetic stones, depending on customer’s demands. The Company’s
product is positioned as being medium-price range items, with gold jewelry ranging from approximately USD 20-

200 and silver items averaging approximately USD 15-20.

Revenue Structure

The company total revenue structure for the year 2009-2011 is as follows:

Product Line Year 2011 Year 2010 Year 2009
Million Baht % Milion Baht Million Baht

Gold Jewelry 193.80 10.88 236.37 14.54 208.08 15.31

Silver Jewelry 1.587.80 89.12 1.389.47 85.46 1.151.14 84.69

Revenue from Sales 1.781.60 100.00 1,625.84 100.00 1.359.22 100.00

The company’s main revenue can be classified into 2 product groups, being gold jewelry and silver
jewelry with a ratio of approximate 11% and 89% respectively. No definite policy is set regarding the production
capacity of each product group but production would depend mainly on customer orders and demands and

also the company’s own profitability.

Business Goals & Objective

The company has set its main goal and objective to become one of Thailand’s leading jewelry exporters
through emphasizing on “high quality jewelry, a wide range of designs and impressive service” given to its
customers. Its product will portray both distinctiveness in design and quality that equals international standards
and at the same fime also fulfill its customers constant changing demands.

Company sales for 2011 had increased approximately 9.6%., slightly lower than previous year. Due to the
economy slowdown in Thailand’s major frading partners, competition has become more intense. The Company
is well aware that capturing new markets through distinctive designed jewelry is not enough. Contfinuous
development of production techniques to reduce costs must also be emphasized, thus a branch had been set
up in Mae Sod, Tak Province with a purpose to reduce the impact from the increased wages.

For 2012-2014, the Company objective is to steadily grow further at 7-10% through expansions info new

prospective markets such as the Middle East and Russia.
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MARKETING POLICY

Marketing Strategies

The Company has set its marketing strategies as follows:

1.

Product Design and Product Development

The most important factor for the consumer in purchasing a piece of jewelry is the attractiveness
of its design. The Company is well aware of this and places great importance on building a strong
design team capable of analyzing the needs of its target customer group. Both the Company’s
marketing and design team must work closely with its customers to develop the final piece that
satisfies the needs of the customer and also capable of predicting market frends and fashion
which constantly changes. The Company uses latest fechnology o assist in the design process and

also production.

Quality of the Product

Quality is one of the most important factors which the company stresses in its business as it
is most essential in building customer confidence in the Company and also enhances product
value. "Quality” in a piece of jewelry not only means its beautiful design but also the guarantee

that the item is durable being stones well set, setting not easily tarnished etc.

Timely Delivery
Besides design and quality, the Company also gives importance to timely deliveries of customer
orders by continuously developing and improving its production system to ensure that shipment is

made on time.

Nature of the Market

Customer Overview and Target Market Segment

Almost all of the Company’s customers are located outside of Thailond and have been doing business

with the Company for a long time. In 2011 the Company’s revenue from its regular customers was at 1,782 million

baht or accounting for approximately 94% of total revenues.

The Company’s customers can be categorized into 2 groups according to product design :

1.

Company’s Own Design

These customers order jewelry from the Company’s own collection designed by the Company’s
own team of designers. The Company continuously adds new catching designs in trend with the
market to its large collection from which customers can choose and order. These customers are

mainly wholesalers and retail shops.

Customers’ Design
These customers have their own designs which the Company’s manufactures accordingly,

and are mostly customers which have International Brand Names.
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Customer type Year 2011 Year 2010 Year 2009

Million Baht Million Baht % Million Baht
Company Design 597.07 33.51 504.23 31.01 44218 32.53
Customer Design 1.184.53 66.49 1.121.61 68.99 917.04 67.47
Total 1.781.60 100.00 1,625.84 100.00 1.359.22 100.00

In 2011, revenue from sales of products which have been designed by the Company’s own
design feam as compared to revenue from sales of products which are customers own brandname
designs was at approximately 34% and 66% respectively. In 2011, the Company’s customers are

mainly based in Europe and USA.

Details of sales according to markets for the past 3 years are shown as below:

Market Year 2011 Year 2010 Year 2009
Million Baht % Milion Baht % Milion Baht

Europe 1.388.86 77.96 1.349.13 82.98 1.162.93 85.56
North America 338.44 19.00 240.52 14.80 153.54 11.30
South America 2.74 0.15 0.20 0.01 - -
Asia (Including Thailand) 47.46 2.66 28.82 1.77 28.91 212
Australia 1.85 0.10 717 0.44 13.03 0.96
Africa 2.25 0.13 = = 0.81 0.06
Total 1,781.60 100.00 1,625.84 100.00 1.359.22 100.00

Distribution Channels

The Company has no agent but sells its products directly to each customer being mainly wholesalers
who distributes the items to retail or chain stores. The Company’s products can be found in high end department
stores abroad such as Saks Fifth Avenue and in brand name stores throughout Europe and USA including Duty
Free Shops and on International Airlines.

The main channels in reaching new customers are through exhibiting in 7-8 international jewelry shows
annually in Italy, Switzerland, USA, Japan, Hong Kong and in Thailand. Through these exhibitions customers are
able to closely view items fromm the Company’s jewelry sample collection and see the quality and detailed

workmanship of its products.
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Competition
Although at present, there are a large number of jewelry manufacturers in Thailond, the Company is
considered to be one of the large jewelry exporters in the Thai jewelry industry. Besides competing with other
Thai manufacturers, the Company faces stiff competition from manufacturers from other countries being China,
Hong Kong and lItaly, efc.. In 2011, Company’s sales when compared to the country’s total volume of exports
of Jewelry made from Precious Metals showed a market share at 1.60%. From sales of the previous 4 years,
the Company has a market share of an average 1.68% when comparing its sales to the volume of Thai exports
of Jewelry made from Precious Metals.
Unit : Million Baht

Details Year 2011 Year 2010  Year 2009  Year 2008
Thai Export Volume of Jewelry Made from Precious Metals 111,300 98,540 84,945 93,939
Company’s Sales Volume 1,781 1,626 1,359 1,768
Share of the Export Market (%) 1.60 1.65 1.60 1.88

cloleffing ss

Manufacturers Public Company Limited




BUSINESS RISK FACTORS

1. Risks from having over 50% of Total Sales from few Customers

At present, the Company has a large number of customers but due to the fact that few of the
customers who have been doing business with the Company for a long time have expanded their
business and also due to the good relations they have always had with the Company, led to increased
orders from these few customers each year. In 2011, approximately 62% of total sales came from 2 of the
Company’s biggest customers (being from Europe). The Company is well aware that should the Company
lose one of these customers or if one should have financial difficulties, the Company’s operations would
be seriously affected. But the Company has been doing business with these customers regularly from
many years and have always maintained good relations at all fimes. Close collaboration between
companies have led to success in designing and developing jewelry according to customers requirements
and satisfaction. In the jewelry business, quality and reliability are important factors and thus chances of
customers turning to new suppliers are low.

Regarding the risk of customers facing financial difficulties, the Company has strict measures in
conftrolling and following up its receivables.

Nevertheless, the Company does not have any policy to have any single customer monopolize
its production capacity. For 2011, the biggest customer accounted for 32% of its total sales. In addition,
each year the Company aftends international trade fairs worldwide to continuously increase its customer

base.

2. Risk Arising from the Global Economic Crisis

For the past 4-5 years, many countries have suffered from economic crisis. Although for the year
2011, the United States who has sfill been able fo retain its positions as the largest export market of
Thailand for Jewelry made from Precious Metal (about 30% of fotal exports) had shown of some economic
recovery but so far it has stil been sluggish and has not yet shown any definite indication of full
recovery. The debt crisis in Europe itself has not yet been fully resolved, and with the possibility that other
large countries in Europe may also face the same problems. Countries which have shown potential as a
new opening market such as China, India although are not undergoing the same problems as Europe or
the United States, have also slowed down their economic growth due to the global economic recession.
Jewelry considered as luxury goods will be affected before other items.

The Company is well aware of this situation and has placed importance on revising its products and
designs to be in line with the current economy and changes in consumer needs. The Company also

emphasizes production efficiency to increase its competitive edge in the market.
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Risks from Dependency on Special Skilled Labour and Increased
Labour Costs

Jewelry design is one of the most important factors in the Company’s business operations. The
turnover of designers may temporary affect the Company. The Company also relies on a enormous
amount skilled labour in every step of production. Training and developing workers consumes a certain
amount of time before they have the required skills to maintain the Company’s quality standard which
may lead to shortage of skilled labour. Management realizes this problem and that there is at present
seeking labour in Bangkok district becoming increasingly more difficult. Thus, the Company established
a branch in a location where labour is sufficient o support the Company’s production growth. Furthermore,
in preparing to embrace the rise in wages, the Company contfinuously seeks new technologies to

enhance its production efficiency and reduce labour cost which is a significant part of its cost of goods.

Risks from Increase Prices of Raw Materials

In 2011, prices of raw materials being precious metals such as gold and silver, diamond and
stone have risen considerably. The Company’s main pricing policy allows customer prices to change in
accordance with the world market price of gold and jewelry thus reducing risk of increase costs. But
sometimes, the Company is not able to spontaneously adjust its prices to reflect the market price of its raw
materials, leading to the Company o lose some of its margin. In addition, the increased price of raw
materials which leads to increase of prices to customers, will negatively have an impact of consumer
spending on luxury goods, jewelry one of them. The Company is well of this problem and is working to
reduce its cost of goods through designs, techniques which allow items fo use less precious metals yet

still maintaining its beautiful and catching designs.

Risks from Major Shareholders being the Techamatavorn Family

At present, the Techamatavorn family sfill holds more than 50% of the Company’s shares, or being
approximately 78%. This may enable the major shareholder group to control most of the resolutions in
the shareholders meeting with the exception of laws or regulations as stipulated in the Company’s Arficles
of Association that requires majority of votes of 3 out of 4 of the shareholders meeting. This may cause
other shareholders tfo be unable to gather enough votes to check on matters proposed by major
shareholders. However, the Company has set a management structure with qualified professionals operating
its business. Definite roles and scope of responsibilities of each board or committee has been clearly
set and with transparency. Major shareholders and executives in control of company operations, including

those with conflicting interest will not have the right to vote on related party matters.
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SHAREHOLDERS AND ORGANIZATION STUCTURE

As of December 31, 2011 the Company’s registered paid up capital was at 150 million baht comprising

of 160 million shares at par 1 baht per share.

Shareholders
The Company’s top 10 shareholders as of the latest closing date of share registration book on February

20, 2012 is as below :

The latest closing date of share registration book February 20, 2012

No. of shares Percentage
1  Mr. Boontang Techamatawon 82,186,700 54.79
2 ESTELLE CO., LTD 12,000,000 8.00
3 Ms. Sriprae Techamatavorn 8,743,000 5.83
4  Mr. Mingchai Piyamanothamkul 7.210,000 4.81
5 Mr. Anchatach Taechamatavorn 7,021,000 4.68
6 DBS BANK A/C DBS NOMINEES 6,000,000 4.00
7 Mr. Puchong Techamatawon 4,880,000 3.25
8 Mr. Pongpol Techamatawon 3.990,000 2.66
9 Mr. Wichien Limchareon 3,797,800 2.53
10 Mr. Sitthichai Taechamatavorn 3.440,000 2.29

Policy for dividend

The Company has set a policy for dividend payment to be at least 40% of net profit after
deduction of tax and legal reserves. The consideration of dividend payment will depend on various factors
such as company performance and financial status, liquidity, future expansion plans etc. and also

shareholders best interests.

Management Structure
At present, there are 3 Director Committees being the Board of Directors, the Executive Board of Directors

and the Audit Committee.

A) The Board of Directors

As of December 31, 2011 the Board of Directors consists of 8 directors as follows:

1. Mr. Anchatach Taechamatavorn Director/Chairman of the Board
2. Ms. Sriprae Techamatavorn Director/Chairman of Executive Board/President
3. Mr. Boontang Techamatawon Director/ Member of Executive Board/SVP
4. Mr. Puchong Techamatawon Director/ Member of Executive Board/VP
5.  Mr. Sitthichai Taechamatavorn Director/ Member of Executive Board/VP
6. Mr. Utane Kongsoontornkitkul Director / Chairman of the Audit Committee
7. Mr. Anucha Kullvisoot Director/Member of Audit Committee
8. Ms. Saowanit Pisutnarakul Director/Member of Audit Committee
Ms. Nongnaphas Maneewongvijit Secretary to the Board of Directors
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Directors Authorized to Sign on Behalf of the Company
Directors authorized fo sign on behalf of the Company are Ms.Sriprae Techamatavorn, Mr.Boontang
Techamatawon, Mr.Puchong Techamatawon. Any two directors’ signatures together with company

seal affixed is considered binding on behalf of the Company.

Scope of Authority of the Board of Directors

The Board has the authority to perform the duties, make plans, stipulate policies, set annual budget,

monitor, assess and review operations of the Executive Board and management to ensure that it is done

in accordance with laws, objectives and regulations of the Company as stated in the Company’s

Article of Association, the shareholders’ resolution and also with procedures and regulations of the Stock

Exchange of Thailand with honesty, integrity and care and to protect company interests. The Board may

appoint a number of directors or executives as seen appropriate to be members of the Executive Board.

The Executive Board will have the authority to manage and supervise the business of the Company as

designated by the Board of Directors.

B)

Independent Directors

There are 3 Independent Directors, which complies with the regulation that Independent
Directors must be at least one-third of the total number of directors and the minimum of 3
Independent Directors. The Company’s Independent Directors are :

1. Mr.Utane Kongsoontornkitkul

2. Mr.Anucha Kullvisoot

3. Ms.Saowanit Pisutnarakul

The Executive Board of Directors

The Company’s Executive Board of Directors as of December 31, 2011 consists of 4 members

as follows:
1. Ms. Sriprae Techamatavorn Chairman of the Executive Board
2. Mr. Boontang Techamatawon Member of the Executive Board
3. Mr. Puchong Techamatawon Member of the Executive Board
4. Mr. Sitthichai Taechamatavorn Member of the Executive Board
Ms. Nongnaphas Maneewongvijit Secretary to the Executive Board

Scope of Authority and Role of the Executive Board

D

2)

3)

Stipulate Company policy, direction, strategy and guidelines in conducting its business to be in line
Company policy, set the Company’s organization structure and scope of authority as to cover
every detail in the selection, recruiting, transferring, tfraining and removal of its employees with the
exception of the position of the Chairman of the Executive Board (CEO) and President.

Review and screen the allocations of the Company’s annual budget and business investments as
proposed by the Managing Director before submitting to the Board of Directors for approval.

Monitor Company policies and management to ensure efficiency.
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%)

5)

C)

Authorized to approve loans, apply for credit with financial institutions, make payments or incur
expenses under normal business operations for the company within a limit of 60.0 million baht per
fransaction. Transactions with amounts over the limit must be submitted to the Board of Directors for
approval.
To carry out various tasks as periodically delegated from the Board of Directors. The Executive Board
may delegate authority to Company’s management to approve some matters regarding finance or
other matters as the Executive Board may see appropriate.

The above authority must be exercised in accordance with laws, objectives and regulations of
the Company as stated in the Company’s Article of Association also in compliance with procedures

and regulations of the Stock Exchange of Thailand.

Audit Committee

As of December 31, 2011, the Audit Committee consists of the following 3 persons

1. Mr. Utane Kongsoontornkitkul Chairman of the Audit Committee
2. Mr. Anucha Kullvisoot Member of the Audit Committee
3. Ms. Saowanit Pisutnarakul Member of the Audit Committee
Ms. Nongnaphas Maneewongvijit Acting as Secretary to the Audit Committee

Scope of Authority and Responsibility of the Audit Committee

D

2)

3)

4

5)

Review the Company’s financial data to ensure that they are reported in an accurate and
complete manner through collaboration with the Company’s external auditors and management
responsible for the preparation of the quarterly and annual financial reports. The Audit Committee
may propose that the Company’s auditors review or check any transaction they think is necessary
or important during the audit.

Review the Company’s Internal Control System and Internal Audit System fo ensure that they are
appropriate and efficient, also ensure the independence of the Internal Audit Office. Furthermore,
any appointment, fransfer or discontinuing services of the Head of Internal Audit Office, or any
section responsible for the internal audit must be approved by the Audit Committee.

Review that the Company is acting in compliance with the laws and regulations of the Stock of
Exchange of Thailand or any other laws relating to the business of the Company.

Selecting and nominating an independent person to assume the duties of the Company’s external
auditors, together with proposing remuneration to be paid to the person. Also, meeting with
external auditors without the presence of management at least once a year.

Consider any transactions which may be related or with conflict of interest to be in accordance
with laws and regulations of the Stock Exchange of Thailand., to ensure that the transactions are

with reason and to the best interest of the Company.
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6)

7)

Prepare Audit Committee’s Report on Corporate Governance to be disclosed in the Company’s

annual report and signed by the Chairman of the Audit Committee. The report must at least

contain the following information.

. A statement on the accuracy and reliability of the Company’s financial reports

. A statement on the adequateness of the Company’s Intfernal Audit System

. A statement on the compliance with the laws and regulation of the Stock Exchange of
Thailand or any other laws relating to the Company’s business

. A statement on the appropriateness of the Company’s auditors

. A statement on tfransactions which may have conflict of interests

. The number of Audit Committee’s Meeting held and the presence of each member during
each meeting

. Am overall statement made by the Audit Committee from having performed their duties
according to Charter

. Any other matters which should be disclosed to shareholders and general investors under
the duties and responsibilities assigned to the Audit Committee by the Board of Directors

Other duties as delegated to them by the Board of Directors, with the approval from the Audit

Committee

Furthermore, the Company has appointed Management Executives to be responsible for handling

various matters within the organization to ensure correctness, efficiency and company’s best interest.

The management executives’ team scope of authority has been stipulated by the Company.

Management Executives

As of December 31, 2011, the Company’s management executives are the following 5 persons

1.

2
3
4,
5

Ms. Sriprae Techamatavorn President

Mr. Boontang Techamatawon Senior Vice President of Product Development

Mr. Puchong Techamatawon Vice President of Production

Mr. Sitthichai Taechamatavorn Vice President of Information Technology and Marketing
Ms. Suda Salingkarnjinda Accounting and Finance Manager

The Scope of Authority and Responsibility of the Management Team

D)

2)

3)

Authority fo manage company operations, including the authority fo issue company regulations,
notices and memos according to policies set by the Board of Directors or the Executfive Board.
To report company operations and performance to the Board of Directors and the Executive Board
respectively

To review allocation of annual budget prepared by management for submitting to the Executive
Board for approval and to also control the expenditure of annual budget of each unit
Periodically reviewing company operations and performance as protective measures against both

infernal and external risks
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4) Authority to approve purchase and expenditure conducted under normal business operations.
Including expenditure arising from business operations, administrative expenses and investments
according fo budgets which have be set and approved by the Company’s Board within the limit
of 20 million baht per transaction

5) Manage and supervise all matters concerning company operations according to authority as given
by the Board and under policies stipulated by the Board

The above stated authority must be exercised in accordance with laws, objectives and
regulations of the Company as stated in the Company’s Article of Association also in compliance
with procedures and regulations of the Stock Exchange of Thailand unless such approval authority

is clearly within the boundaries of normal business operations.

Appointment of Directors and Management
The executive board and management executives are not formed through a nomination committee
but through the selection made by the Board of Directors of appropriote and capable persons with the

Company’s best interest in consideration.
Directors and Management Remuneration

1)  Monetary Remuneration
(@) In 2011, the total remuneration received by directors for their role of directors is 1,770,000 baht

details as below

Directors’ Remuneration Meeting Allowance  Others

1. Mr. Anchatach Taechamatavorn 720,000 -None- -None-
2. Ms. Sriprae Techamatavorn 120,000 -None- -None-
3. Mr. Boontang Techamatawon 120,000 -None- -None-
4. Mr. Puchong Techamatawon 120,000 -None- -None-
5. Mr. Sitthichai Taechamatavorn 120,000 -None- -None-
6. Mr. Utane Kongsoontornkitkul 120,000 70,000 -None-
7. Mr. Anucha Kullvisoot 120,000 70,000 -None-
8. Ms. Saowanit Pisutnarakul 120,000 70,000 -None-

(b) Total remuneration received by the Company’s 5 executives and management in 2011 was

35,774,000 baht

2)  Other Forms of Remuneration (if any)

No other forms of remuneration being shares or other privileges given.

92  Annual Report 2011

Goldfine Manufacturers Public Company Limited



Remuneration to Auditors

1)  Audit Fee
The Company and its subsidiary had used the same auditors being Grant Thornton Ltd. For the
fiscal year 2011, the Company has paid a total remuneration fee to Grant Thornton Ltd. for auditing
its financial statements of quarter 1, 2, 3 and its annual financials in the amount 1,126,471 million baht
For the Company’s subsidiary, Goldfine Manufacturers (Vietham) Co., Ltd., the total remuneration
fee paid to Grant Thornton (Vietnam) Ltd. for auditing services of. 2011 financials was at USD 8,900.-
The above fees paid had included all out of pocket expenses occurred during the auditing

process such as fravelling expenses, copying expenses etc.

2) Non-Audit Fee

No other fees were paid to its auditors by Goldfine Manufacturers Public Co., Ltd. or ifs

subsidiary.

Company Employees
The number of employees of the Company and its subsidiary (not including management executives) as

of December 31, 2011 is listed as below:

Goldfine Manufacturers Public Co., Ltd. No. of Employees

1. Management Department 18
2. Accounting & Finance Department 12
3. Marketing & Import/Export Department 30
4, Administration Department 36
5. Product Design & Product Development Department 25
6. Information & Technology Department 6
7. Internal Audit Department 2
8. Secretariat Office 3
9. Maintenance Section 12
10. Analysis and Production Development 14
11. Production 1.314

Total 1.472

In 2011, the Company had paid total compensation to its employees in the form of salaries, wages,
overtime, bonuses, provident fund and other forms of remuneration in the amount 257 million baht (not including
remuneration to directors and executive management).

The Company together with its employees had established a provident fund in accordance with the
Provident Fund Act B.E. 2530 consisting of funds contributed by both the employee and employer. Funds will be

paid to the employee upon resignation in accordance with fund article.
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Employees Development Policy

It is one of the Company’s policy to develop the skills and special expertise of its employees. The
Company selects employees who have not had any experience in jewelry production and train them
according tfo the Company’s production standards so as to control the quality of its products to be the same.
New employees are put to work in different production sections and continuously receive training. Employees
are first trained simple, less complicated items and gradually develop their skills so that they can produce on

more complex detailed models later on.
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CORPORATE GOVERNANCE

The Board of Directors foresees the importance of conducting its business using good corporate governance
and has set company policies on corporate governance in writing, based on good corporate governance rules
defined by the Stock Exchange of Thailand (SET) and regulations of the Securities and Exchange Commission
(SEC). The policies are categorized :

© Right of Shareholders

Equitable Treatment of Shareholders

© Role of Stakeholders
© Disclosure and Transparency
© Responsibilities of the Board

Rights of Shareholders

The Company readlizes the basic rights of shareholders being the right to buy, sell or transfer shares, to
share company profits, to obtain adequate information regarding the business, to parficipate in meetings and
vote on various issues of the Company such as appointing or relieving a director from the board, appointing
external auditors or any other issues which may affect the Company such as dividend payment policy amending
its regulations or Article of Association, decreasing or increasing capital, approving extraordinary fransactions
etfc.. Shareholders should be fully informed beforehand of the criteria and procedures which must be followed
in order to attend a shareholders’ meeting, and must be provided with sufficient information regarding matters
to be decided on each agenda. Shareholders must be given the right to question directors and vote by proxy.
The Company must not violate any rights of shareholders, not limiting to rights as according to law.

In 2011, the Company held the Annual Ordinary General Shareholders Meeting (AGM) on April 27, 2011.
All 8 directors were present, and key management attended the meeting. Thailand Securities Depository Co., Ltd.
(TSD) acting as the Company’s registrar arranged the delivery of Letter of Invitation to Attend the AGM, Annual
Report and other relevant information to its shareholders 14 days prior fo date of meeting . although the meeting
did not consist of any special agendas which mandated that notification be at least 14 days prior to the
meeting . The Letter of Invitation contained complete information regarding procedures and documents required
for registration. Part of the Company’s Artficles of Association which was relevant to the meeting agendas
was also included so to enable shareholders to careful consider all information before attending the meeting.
In addition, the Company posts the Letter of Invitation, Annual Report and relevant information on the Company’s
website. Shareholders unable to attend the AGM are able to sign proxy forms authorizihg any one of the
Company’s 3 independent Directors to act on their behalf. Before the meeting, the Chairman, clarifies to its
shareholders voting procedures. During the meeting, the Chairman provides opportunities for shareholders to
ask questions. Directors/ management responsible clarifies each shareholders queries until satisfied. Each
meeting lasts approximately 2 hours which is adequate to answer shareholders questions and summarize board
resolutions of each agenda. The Company prepares and send o the Stock Exchange of Thailand, minutes of the
AGM stating details including votes counted and queries during the meeting within 14 days affer the meeting
is held. Minutes of the AGM is also posted on the Company’s website for shareholders to view without having

to wait until the next AGM.
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Equitable Treatment of Shareholders

The Company realizes that all shareholders should be treated equally and fairly in all matters including
supervising use of company funds fo be suitable. Organizing shareholders meetings in a matter that allows
equitable treatment of all shareholders, allowing shareholders who cannot afttend the meeting in person tfo vote
by proxy. The Company sets measures to prevent directors and management from using inside information for
personal or third persons benefits, procedures to be followed in regard to reporting interest in any fransactions
which directors, management or related parties may have. Related transactions are practiced according to
regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission.

In the 2011 Annual Ordinary General Shareholders Meeting (AGM) held on April 27, 2011. The Company
nominated 3 independent directors as an optfion for proxy for shareholders who are unable to attend the
AGM themselves. Form of Proxies are provided for shareholders to choose from according to each shareholders
voting pattern. The Chairman conducts the meeting in sequence of agenda as specified in the Letter of
Invitation. No other agendas other than stated in the Lefter of Invitation are added to the meeting. During the
meeting the Chairman allocates time for shareholders to question relating to company operations and assigns
directors/management responsible to answer questions adequately and thoroughly. Each shareholder is treated
equally without regard to being a major or minor shareholder. Ballots are used in voting procedures for
tfransparency and future verification, with the Chairman announcing voting results of each agenda with details
of the number of votes casted for, against or abstained. Should a shareholder have
any doubts, verification of the casting results can immediately conducted. In addition, the Company has
stipulated policies and set measures in writing for preventing misuse of inside information or information derived
from operations for personal or other party benefits. These policies and measures have been notified to

employees of the Company.

Role of Stakeholders

The Company recognizes that stakeholders should be freated in accordance to relevant laws and mutual
agreements between the Company and stakeholders. The Company will not conduct any act which violates
rights of its stakeholders.

The Board of Directors has stipulated Corporate Governance policies in accordance with laws, rules
and regulations of SET and SEC and taking into consideration the rights of various groups of company
stakeholders. The Company has set a framework for treatment of various stakeholders in the Company’s code
of business conduct such as responsibilities to society and environment, fair freatment to customers, fair treatment
to business partners , human rights and equitable opportunities in work etc.. The Company has set measures to
report important information which should be disclosed to various stakeholders in the Annual Report and
Company website such as the quarterly financial statements, annual financial statements, information disclosed
to outsiders, the internal control system etc.. Furthermore, the Company has set channels which stakeholders can
express opinions or complaints through the internal audit office which reports directly to the Board of Directors
and the Audit Committee. Stakeholders requesting additional information can contact the investor relations

department, details as shown in the Company’s website.
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Disclosure and Transparency

The Company recognizes the importance of disclosing vital information, both financial and non financial,
correctly, accurately, on timely basis and fransparently through channels that are easily and equally accessible
to all shareholders.

In the previous year, the Company had disclosed quarterly and annual financial reports Annual Report,
Form 56-1, Minutes of the AGM, Resolutions of Board Meetings on significant issues and other information
correctly, accurately and on timely basis. The information was posted in both Thai and English on the Company’s
website: www.goldfine-investor.com. Investor relations department is responsible for keeping information
updated at all times and to reply to any queries posted through the website by investors, shareholders or
stakeholders. The Company’s Annual Report and Form 56-1 is prepared in accordance with standards set by
SET and SEC which includes the roles and duties of the Board of Directors and Sub-Committees, number of
meeting held during the year, directors/members present at each meeting, directors’ remuneration and the
Board of Directors statement of its responsibilities concerning the Company’s financial reports presented

alongside the Auditors Report..

Responsibilities of the Board
The Board of Directors recognizes that the Board plays an important role in corporate governance for

best interest of the Company. The Board is accountable fo its shareholders and independent of management.

1. Board Structure

The Company has an appropriate number of directors with regard to size of its business. At
present, there are 8 directors comprising of :

. EXECUTIVE DIRECTORS 4 DIRECTORS

. NON-EXECUTIVE DIRECTORS 4 DIRECTORS

NON-EXECUTIVE DIRECTORS comprise of

. INDEPENDENT DIRECTORS 3 DIRECTORS

The number of independent directors is equivalent to one-third of total directors which is in
accordance with regulations of SET and SEC. Qualifications of the independent directors is in
accordance with regulations of SET and SEC as shown in the heading “Independent Director”. With
the ratio and qualifications of the Company’s independent directors, the balancing of power is
considered suitable. Although the Chairman is not an independent director as stated in Good
Corporate Governance Policy, the principles of good corporate governance ahs always been
practiced by the Company. In addition, the Chairman has the knowledge, capabilities and long
experience in the Company’s business. As a result, the Chairman is capable of performing his duties
with transparency, integrity, unbiased with the best interest of all stakeholders in consideration.

The Company’s article of Association states that in the AGM held each year, one-third of
directors must retire. If the number of directors cannot be exactly one-third, the nearest number is

retired. The director in position the longest will be first to retire.
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In performing the dutfies of the Board, the directors will consider efficiency in its role of the
Company’s director most important. Therefore, the Board evaluates performance of directors who
holds position in many organizations. Details of positions held by each director in other organizations

isdisclosed to shareholders in the Company’s Annual Form 56-1 and Annual Report.

2. Sub-Committees

The Company has separated roles, duties and responsibilities of the Board of Directors, the
Executive Board and the Audit Committee to support operations of the Company. Setting a
remuneration and a nomination committee is under consideration, however, in various important
issues, directors together carefully review all details before making decisions in each meeting
agenda. Details of the Board’s structure, role, authority, duties and responsibilities are disclosed in
the “Shareholders and Organization”

The Company has appointed a company secretary whose main duties and responsibilities is
to provide legal advice and inform the Board of any rules or regulations which the Board should
acknowledge and implement, taking care of Board activities, monitoring compliance to the Board'’s
resolutions.

List of members of the Board, company secretary together with each role, authority and

responsibilities, the selection of directors are disclosed in “Shareholders and Organization”.

3. Roles, Duties and Responsibilities of the Board

The Board reviews and approve key business matters such as the vision and mission of the
company strategy, financial targets, risks, major plans of actions and budget. The Board also
monitors implementation by management to ensure efficiency and effectiveness. The Board sets
measures in assessing performance of management. The Company arranges communication between
directors, management and employees to promote understanding of the Company’s visions, missions
and goals. Supervisors meetings are held and through these meetings and others methods of
communication such as e-mail, these visions missions and goals are passed to employees

The Company has stipulated policies and procedures to be followed to prevent misuse of
information for personal or other parties benefits. Related transactions are conducted considering
Company’s best interest and according to regulations of SET and SEC

The Company recognizes the importance of internal control system, concerning company
operations and financial reports, also including regulations of the government sectors. The Company
has authorized the infernal audit office to be responsible for good corporate governance and

verification of company operations.
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5.

Board Meetings

The Board has stipulated that board meetings be held every month or at least once each
quarter. Special meetings could be held if necessary. The Chairman and CEO tfogether review
matters to be included in the agenda. Each director can propose issues to be included in the
agenda. The company secretary prepares the Letter of Invitation, including details of agendas and
other relevant documents and sends to each director prior to the meeting so that they can
reviewed before attending the meeting. The Board will together state the time, date and venue of
each meeting. For agendas relating to other sections of the Company, management responsible
will also be invited to attend to clarify further details. During these meetings the Board will have the

chance to meet and know executives/managers and prepare future succession plans.

Board Meetings held in 2011 and Aftendance of Directors in Each Meeting

Directors The Board of The Executive The Audit
Directors Board Committee
1 Mr. Anchatach Taechamatavorn 7]7 = =
2. Ms. Sriprae Techamatavorn 7/7 5/5 =
3. Mr. Boontang Techamatawon 7/7 5/5 -
4. Mr. Puchong Techamatawon 7/7 5/5 -
5. Mr. Sitthichai Taechamatavorn 7/7 5/5 =
6. Mr. Utane Kongsoontornkitkul 7]7 - 4/4
7. Mr. Anucha Kullvisoot 7/7 = 4/4
8. Ms. Saowanit Pisutnarakul 7/7 - 4/4

Remuneration

Policies has been set by the Company on directors’ remuneration, based on counterparts
in the same industry and also to the experience, roles duties and responsibilities of each director.
Directors remuneration has been approved by shareholders with details of the remuneration shown

in section “Directors and Management Remuneration”.

Board and Management Training
The Board encourages and facilitates continuous training for directors, management and

company secretary. Most training attended are those conducted by SET, SEC and IOD.
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Internal Control

The main objective of the Company is for the Company to conduct its operations in accordance with the

principle of Good Corporate Governance as defined by the Stock Exchange of Thailand. That is to give priority

to the internal control both in management level and operations level. Setting the Organization Chart as to fully

support the duties of the Office of Intfernal Audit, to enable the Office of Internal Audit to act as an independent

function in order to fulfill its duties of in verifying and monitoring facts regarding Company operations. Results of

its findings is reported directly to the Audit Committee and Board of Directors.

The Board views that the Company has a sufficient internal control system which consists of the following

5 components:

1.  Organizational Control and Environment

The Company is aware of the importance of having a good organizational control environment

as follows;

1.1

To determine clear and measurable business goals and policies. In order to achieve its business
goals, the Company shall ensure that the goals are properly and carefully determined.

To prepare the organization chart and clearly determine the duties and responsibilities for
each position.

To prepare a good corporate governance manual which contains the principle of good
corporate governance, code of conduct for directors and employees, code of business ethics
and the guidelines for directors and employees in the case of conflict of interests. This manual
is prepared for the complionce of the directors and employees and contains disciplinary
penalty provisions including layoffs, reimbursement and civil or criminal punishment.

To prepare an organization chart that clearly illustrates the divisions and their responsibilities,
together with the job description of each position. Also to provide a company manual for use

as an employees’ guideline for working more efficiently.

2. Risk Management Measure

The Company operates its business carefully and understands all risks derived from both

infernal and external factors. The Company is aware that the analysis of the cause of risk is

important. This analysis is to help the Company in determining an efficient standard of monitoring.

preventing the Company from any damage and to ensure that there will be no damage or mistake

that may inhibit the Company from attaining its goals.

3. Management Control Activities

The Company has stated clearly the authorizihg and approval level for each matter, to ensure

that a there is a suitable checking balance in order to prevent any dishonest action within the

Company.
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Information and Communication Measures
The Company has established a communication system for all related person, including all
executives and officers of the Company. This system is used to create more understanding and

convenience in order to work more efficiently.

Monitoring

The Company has appointed the internal audit department to cooperate with outside experts
in monitoring and examining the Company’s operating system. This department was set up with the
aim of assuring that the business operation consistently complies with the defined goals and the
infernal audit system. The objective of this department is to correct and improve the internal audit
system to suit changing circumstances. Our ultimate desire is that the Company has a good and

up-fo-date internal audit system and sufficient corporate governance.
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RELATED TRANSACTIONS

As of December 31, 2011, the Company has related party transactions as follows:

Related Party Type of Relation Transaction Detail Amount
(Milion Baht)
Treasure Box Co., Lid. Techamatavorn family and Estelle Co., Lid. Goods purchased 0.695
(directors and shareholders of (jewelry box, jewerly
Goldfine Manufacturers PCL) packaging)

holding 100% shares

In 2011 related party transactions with Treasure Box Co., Ltd were purchases of jewelry boxes and
packaging used with customer orders according to customers’ requirements and displays used by the Company
in exhibitions. Purchasing prices are based according to normal market prices and as Treasure Box Co., Ltd. is
also located in the I-EA-T. Free Zone of Latkrabang Industrial Estate, ordering and delivery of goods is convenient.

The Company had set up a policy to protect interest of investors in case of conflict of interests. The Board
has set up protective measures regarding the approval of related party fransactions. Related party transactions
are divided to 2 groups, the first are normal everyday business transactions which the Company had defined
to be under standard conditions with reasonable and fair price to the best interests of the Company. The
second group are fransactions that are not under normal business practice. These type of transactions must be
approved by the Audit Committee. If special technical assistance is required before an approval can be
given, the Company will arrange outside expertise or have the Company’s Auditors review the transaction
and express their opinion on the matter. Based on theses information the Board or Shareholders (depending on
type and size of fransaction) will make their approval.

In addition, related party tfransactions are disclosed in the Company’s financial statements which have

been audited by the Company’s Auditors and under standard accounting policies.
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ANALYSIS ON FINANCIAL STATUS AND
OPERATING PERFORMANCE

1.

Operating Performance

Company revenue from sales increased by 9.58%, increasing from 1,625.84 million baht in 2010
to 1,781.60 million baht in 2011. In terms of USD sales increased by 14.21% frorn USD 51.30 million in 2010
to USD 58.59 million | 2011. This was mainly, due the increase in sales of silver jewelry from sales of previous
year. For 2011, company main export markets still remained Europe, accounting for 77.96% of total
revenue from sales, decreasing from 2010 which was at 82.98%.

In terms of country, the main export country for 2011 was Netherlands, holding 31.75% of total sales,
adjusting downward from 2010 which was at 33.44%. The second largest market remained Germany
holding 29.19% of total sales, decreasing from 2010 which was at 30.59%. The main reason for this
decrease in the Company’s main market was due to the increase of exports to the North America region.
Sales proportion soared from 14.79% in 2010 to 19.00% in 2011 from the improved economic situation
within the region. The United States was the main market accounting for 18.94% of total sales as
compared to 14.74% in 2010.

Cost of goods sold in 2010 had adjusted upwards from previous year, increasing 16.64% from
1.145.94 milion baht in 2010 to 1,336.63 million baht in 2011 as a result of increased sales and the rise in
the prices of raw materials.

Company’s selling expenses fell from 36.28 million baht in 2010 to 18.76 milion baht in 2011, or a
decrease of 48.29%. The decrease largely due to the reduction of design copyright fee in 2011 as orders
were completed and shipped out in 2011. Administrative expenses had also decreased 6.30% from
110.72 68.13 milion baht in 2010 to 103.74 million baht in 2011. This was mainly due fto the fact that
the Company encountered a loss in foreign exchange rate of 16.37 million baht in 2010 whereas in 2011
the Company had a gain in foreign exchange rate of 22.27 million baht in as a result of the weakening
of the Thai baht in addition to the Company’s policy to hedge exchange rate risk through Forward
Exchange Rate Contracts with various banks.

From the above performance, for the year 2011, the Company realized net profits of 247.52 million

baht, increasing 3.88% from previous year which net profits was 238.29 million baht
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2.

Important Financial Ratios

2011 2010 2009
Liquidity Ratio
Liquidity Ratio Times 10.97 11.39 10.92
Account Receivable Turnover Times 5.28 5.79 4.86
Collection Period Days 68 62 74
Inventory Turnover Times 3.97 3.91 3.31
Average Sales Period Days 91 92 109
Accounts Payable Turnover Times 30.58 21.85 14.61
Payment Period Days 12 16 25
Cash Cycle Days 147 138 158
Profitability Ratio
Gross Profit Margin % 24.98 29.52 33.03
Operating Profit Margin % 20.01 20.72 22.90
Net Profit Margin % 13.89 14.66 18.27
Shareholders Return % 19.52 20.62 23.08
Efficiency Ratio
Return on Total Assets % 18.06 19.12 21.09
Return on Fixed Assets % 111.43 121.20 126.14
Financial Policy Ratio
Debt to Equity Times 0.08 0.08 0.08
Interest Coverage Ratio Times = = 6.441.17
Payout Ratio % 60.11 62.50 59.88

Analysis on Important Financial Ratios
Liquidity

Company’s liquidity still remained high, although reducing slightly from 11.39 in 2010 to 10.97 times
in 2011. The main reason for the decrease in liquidity was although current assets had risen from increase
of inventory, the increased accrued income tax payable as compared to 2010 due to increased profits
has lowered Company’s liquidity in 2011. Accounts receivables in 2011 increased as compared to 2010,
causing accounts receivables turnover to decrease from 5.79 times in 2010 to 5.28 times in 2011. The
increased in accounts receivables was the result of the Company’s strategy to expand its market sales of
its brand “Belle Etoile” in order to lessen its dependency on its few large customers and the risk the
Company may encounter due to this. For the same reasons collection period expanded slightly from
62 days in 2010 to 68 days in 2011. Inventory turnover quickened from 3.91 times in 2010 fo 3.97 times in
2011. Average sales period also reduced slightly from 92 days in 2010 to 91 days in 2011. From this it can
be seen that although cost of goods had risen due to increased prices of main raw materials the Company
was able fo maintain customer orders and at the same time manage production efficiently so as fo be able

ship orders regularly and on time and thus increase sales revenue. and also increase customer orders.
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Details of average turnover period of each category is shown as below:

Details 2011 2010 2009
Turnover period of finished goods (days) 13 14 17
Turnover period of work in progress (days) 27 27 30
Turnover period of raw material (days) 49 48 57
Turnover period of factory supply (days) 2 3 5
Average sales turnover period (days) 91 92 109

Accounts payable turnover jumped from 21.85 times in 2010 to 30.58 times in 2011, with payment
period shortened from 16 days in 2010 to 12 days in 2011. This was because that although purchase
quantity of main raw materials remained relatively the same level, there was quite a significant increase
in the prices of silver and gold . Also, in normal business practice, no credit terms are usually given in these

types of materials. Company’s cash cycle became longer at 138 days in 2010 t0 147 days in 2011.

Profitability

Gross Profit Margin dropped from 29.52% in 2010 to 24.98% in 2011. In 2011, approximately 71% of the
Company’s cost of goods sold comprised of raw materials, remaining 14% being labour and 15% being
factory overhead . It can be seen that main cost lies in raw materials. The price of silver and gold which
are the main raw materials, had in 2011 risen significantly whereas Company selling price could not yet
be adjusted accordingly, leading to a drop in gross profit margin from previous year.

Operating Profit Margins decreased from 20.72% in 2010 to 20.01 in 2011. The main reason was due
to the of the increases prices of its raw materials. However, because of the company’s management’s
capabilities in controlling its selling and administration expenses and the Company’s readlizihg exchange
rate profit due to its policy to hedge risks from exchange rate fluctuation, the decrease of operating profit
margin was minimal.

Net Profit Margin Due to the above, Company’s net profit margin decreased from 14.66% in 2010
to 13.89% in 2011.

Return on Equity The Company’s policy is to make dividend payment according Company performance
each year. In 2011, the Company is expected to make dividend payment of about 60.11% of Net Profit

After Tax.

CloleI NG 105

Manufacturers Public Company Limited




Efficiency

Return on Total Assets decreased from 19.12% in 2010 to 18.06% in 2011. This was largely from the
increase of total assets. The increase of total assets was from the rise in inventory, mainly raw materials
due to the upward adjustment in silver prices from previous year. Another factor contributing to the
increase in total assets was the construction of an additional building worth 46.98 milion baht used for
production. Furthermore, the Company’s land and factory buildings was appraised by an independent
appraisal company and the price of land according to the evaluation increased by 47.24 million baht.
Therefore, overall there is little risk that the increased assets will not generate income to the Company.
Raw material in stock will be used to produce customer orders, and the increase in the value of land and
factory building will generate income in the long run. Lastly, Company’s net profit per share rose from
1.59 baht per share in 2010 to 1.65 baht per share.

Return on Fixed Assets decreased from 121.20% in 2010 to 111.30% in 2011,. The increased of
Company’s fixed assets was mainly from an additional building used for production which has been
completed in 2011. Production expansion is gradually taking place but full production of 100% is expected

to take some time.

Financial Policy

Debt to Equity in 2011 remained the same at 0.08 times resulting fromm Company’s steady performance
which led to the Company realizing a steady net profit, increasing from 2010. Although prices of main raw
materials being silver and gold had risen, the Company has been successful in maintaining its market
share and profitable margin. The Company also adopts a cautious financial policy to reduce bad debt
risk. Consequently the Company’s financial status has been firm enabling the Company to regularly pay
out profits to its shareholders.

Interest Coverage Ratio in 2011 the Company has had very high liquidity, as a result the Company
did not have to rely on loans from any financial institutions. Furthermore, the Company had excess cash
on hand and chose to invest in reputable and stable financial institutions giving the highest returns

to the Company and its shareholders.
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REPORT OF THE INDEPENDENT AUDITOR

To the Shareholders of Goldfine Manufacturers Public Company Limited

| have audited the accompanying consolidated statements of financial position of Goldfine Manufacturers
Public Company Limited and subsidiary as at 31 December 2011 and 2010, and the related consolidated
statements of comprehensive income, changes in shareholders’ equity and cash flows for the years then ended.
| have also audited separate statements of financial position of Goldfine Manufacturers Public Company Limited
as at 31 December 2011 and 2010, and the related separate statements of comprehensive income, changes in
shareholders’ equity and cash flows for the years then ended. These financial statements are the responsibility of
the Company’s management as to their correctness and completeness of the presentation. My responsibility
is to express opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards
require that | plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining. on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation.
| believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
consolidated financial positions as at 31 December 2011 and 2010, and the consolidated results of operations
and cash flows for the years then ended of Goldfine Manufacturers Public Company Limited and subsidiary, and
the Company’s separate financial positions as at 31 December 2011 and 2010, and ifs results of operations and
cash flows for the years then ended, in conformity with generally accepted accounting principles.

Without modifying my above audit report, | draw attention to information discussed in Note 2.1 to the
financial statements that effective 1 January 2011, the Company adopted the new and amended Accounting
Standards and Financial Reporting Standards issued by the Federation of Accounting Professions for the preparation
and presentation of the consolidated and separate financial statements. The financial statements for the year
ended 31 December 2010, presented herein for comparative purposes, have been modified and presented in

new format to conform with the financial statements for the year ended 31 December 2011.

Mr. Somckid Tiatragul
Certified Public Accountant
Registration No. 2785

Bangkok, Thailand
21 February 2012
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2011 AND 2010

Notes

ASSETS

CURRENT ASSETS
Cash and cash equivalents 6
Temporary investments 7
Trade accounts receivable-net 8
Inventories 9
Loan to subsidiary 5)
Other current assets

Total Current Assets

NON-CURRENT ASSETS
Investment assets for sales 25
Investment in subsidiary-at cost 10
Property lease right-net 11
Property, plant and equipment-net 12
Intangible assets-net 13

Other non-current assets

Total Non-Current Assets

TOTAL ASSETS

The accompanying notes form an integral part of the financial statements.
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CONSOLIDATED F/S

(Unit : Baht)

SEPARATE F/S

379,733,977 272,687,500 379,733,977 271,623,327

- 191,213,704 - 191,213,704

376,242,262 299,102,175 376,242,262 299,102,175
390,526,781 283,462,871 390,526,781 283,462,871

- - 1,056,800 -

7,353,644 10,585,866 7.353.644 10,584,636
1.1563,856,664  1,057,052,116 11564913464  1,055,986,713
24,596,233 - - -

- - 36,201,709 36,201,709

- 10,450,144 - -

270,173,527 221,597,677 270,173,527 207,910,753
1,547,602 1,604,024 1,547,602 1,604,024
243,989 500,889 243,989 500,889
296,561,351 234,152,734 308,166,827 246,217,375
1450418015  1,291,204,850 1,463,080,291 1,302,204,088
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2011 AND 2010

(Unit : Baht)
CONSOLIDATED F/S SEPARATE F/S
Notes

LIABILITES AND SHAREHOLDERS® EQUITY

CURRENT LIABILITIES

Trade accounts payable 14 23,010,048 25,268,748 23,010,048 25,268,748

Other accounts payable 11,420,149 12,250,410 11,420,149 11,184,556

Accrued income tax 15 55,339,031 42,368,464 55,339,031 42,368,464

Advances from customers 1,906,608 634,464 1,906,608 634,464

Withholding tax payable 7,360,591 6,127,430 7,360,591 6,127,430

Ofther current liabilities 5,309,142 6,115,490 5,309,142 5,458,273

Liabilities related with investment in assets 25 882,953 = = =
Total Current Liabilities 105,228,522 92,765,006 104,345,569 91,041,935
NON-CURRENT LIABILITIES

Reserve for employee benefits obligation 5, 17 7,959,691 - 7,959,691 -
Total Non-Current Liabilities 7,959,691 - 7,959,691 =
TOTAL LIABILITIES 113,188,213 92,765,006 112,305,260 91,041,935

The accompanying notes form an integral part of the financial statements.
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2011 AND 2010

Notes

LIABILITIES AND SHAREHOLDERS’ EQUITY (Continue)
SHAREHOLDERS® EQUITY

Share capital-common share, at Baht 1 par value
- Registered 150,000,000 shares
- Issued and paid-up 150,000,000 shares
Premium on common shares
Retained earnings
- Appropriated for legal reserve
- Unappropriated
Other components of equity
Shareholders’ equity of the Company
Non-controlling interests

TOTAL SHAREHOLDERS" EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

CONSOLIDATED F/S

(Unit : Baht)

SEPARATE F/S

150,000,000 150,000,000 150,000,000 150,000,000
150,000,000 150,000,000 150,000,000 150,000,000
157,500,000 157,500,000 157,500,000 157,500,000

16 15,000,000 15,000,000 15,000,000 15,000,000
17 958,222,833 867,878,152 967,610,015 875,237,137
12 56,506,969 8,061,692 60,665,016 13,425,016
1,337,229,802 1,198,439,844 1,350,775,031 1,211,162,1563
1.337,229,802 1,198,439.,844 1,350,775,031 1.,211,162,1563
1,450,418,015 1,291,204,850 1,463,080,291 1,302,204,088

The accompanying notes form an integral part of the financial statements.
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(Unit : Baht)
Notes 2011 2010 2011 2010

Sales 1,781,697,648 1,625,842,231 1,781,597,648 1,625,842,231
Cost of sales 20  (1.336,627.986) (1.145,938,063) (1.336,627.986) (1,145,938,063)
Gross profit 444,969,662 479,904,168 444,969,662 479,904,168
Other income 19 36,148,727 4,029,148 36,148,727 4,009,444
Income before expenses 481,118,389 483,933,316 481,118,389 483,913,612
Selling expenses (18.762,463) (36.285,295) (18.762,463) (36.285,295)
Administrative expenses (103,744,473) (110,721,050) (103,744,473) (109,003.487)
Loss from investment assets for sales 25 (2,028197) = = =
Total expenses 20 (124,535133) (147,006,345) (122,506,936) (145,288,782)
Income before financial cost and income tax 356,583,256 336,926,971 358,611,453 338,624,830
Financial cost on employee benefits obligation 17 (321,565) - (321,565) -
Income before income tax 356,261,691 336,926,971 358,289,888 338,624,830
Income tax 15 (108,736,133)  (98.640,658) (108,736,133)  (98.640.658)
NET INCOME FOR THE YEAR 247,525,558 238,286,313 249,553,755 239,984,172

OTHER COMPREHENSIVE INCOME (LOSS)

Surplus on revaluation of land 12 47,240,000 - 47,240,000 -
Translation adjustments for foreign currency financial statements 1,205,277 (2,615,588) - -
Other comprehensive income (loss) for the year 48,445,277 (2,615,588) 47,240,000 o
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 295,970,835 235,670,725 296,793,755 239,984,172

ALLOCATION OF NET INCOME
Portion of the Company 247,525,558 238,286,313 249,553,755 239,984,172
Non-controlling interests - - - -
Net income for the year 247,525,558 238,286,313 249,553,755 239,984,172

ALLOCATION OF TOTAL COMPREHENSIVE INCOME
Portion of the Company 295,970,835 235,670,725 296,793,755 239,984,172
Non-controlling interests - - - -
Total comprehensive income for the year 295,970,835 235,670,725 296,793,755 239,984,172

BASIC EARNINGS PER SHARE

Net income attributed to the Company (Baht per share) 1.65 1.59 1.66 1.60
Weighted average number of common shares (Shares) 150,000,000 150,000,000 150,000,000 150,000,000
Par value (Baht per share) 1 1 1 1

The accompanying notes form an integral part of the financial statements.
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(Unit : Baht)

CONSOLIDATED F/S SEPARATE F/S

2011 10 2010

Cash flows from operating activities:-
Income before income tax 356,261,691 336,926,971 358,289,888 338,624,830
Adjustments to reconcile net income to net cash

provided from (used in) operating activities:-

Allowance for doubtful debt (reversal) and bad debt 3,221,656 (421,139 3,221,656 (421.,139)
Reversal of impairment for building (1,5622,616) - (1,5622,616) -
Provision for employee benefits obligation 457 249 - 457,249 -
Interest expense on employee benefits obligation 321,565 - 321,565 -
Depreciation and amortization 27,127,348 28,059,308 26,535,005 27,454,228
Leasehold right-amortization 313,758 307.356 - -
Gain on sales of fixed assetfs (5620,001) - (520,001) -
Loss from liquidation of subsidiary - - - 208,066
Loss (Gain) on sales of temporary investments (226,731) 44,077 (226,731) 44,077
Unrealized loss (gain) on exchange rate (10,935.,843) 819,139 (10,935.,843) 819,139
Unrealized loss on temporary investment - 16,309 - 16,309

Cash provided from operating activities before
changes in operating assets and liabilities 374,498,076 365,752,021 375,620,172 366,745,510

Decrease (Increase) in operating assets:

Trade accounts receivable (69.,027,855) (37.618,708) (69.,027,855) (37,618,708)
Inventories (107,063.910) 19,712,989 (107,063.910) 19,712,989
Other current assets 3,210,137 2,061,432 3,230,992 1,644,566
Other non-current assets 256,900 63,620 256,900 63,620

Increase (decrease) in operating liabilities:

Trade accounts payable (2,656,745) 3,988,447 (2,656,745) 5,214,056
Other accounts payable (748.,771) (71.284) 235,593 (1.,137.138)
Advances from customers 1,272,144 (5.396,924) 1,272,144 (5.396,924)
Withholding tax payable 1,233,161 1,306,680 1,233,161 1,306,680
Other current liabilities (4,885) (961.612) (149.131) (790,730)
Cash provided from operating activities 200,968,252 348,836,661 202,951,321 349,743,921
Income tax payment (95.765,566) (93.329.527) (95.765,566) (93.329.,527)
Net cash provided from operating activities 105,202,686 255,507,134 107,185,755 256,414,394

The accompanying notes form an integral part of the financial statements.
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GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(Unit : Baht)

CONSOLIDATED F SEPARATE F/S

Notes
Cash flows from investing activities:
Proceeds from liquidation of subsidiary - - - 391,233
Increase in temporary investments (410,000,000) (203,936,157) (410,000,000) (203,936.157)
Proceeds from sales of temporary investments 601,440,435 44,039,045 601,440,435 44,039,045
Cash paid for loan to subsidiary - - (1,056.,800) -
Proceeds from sales of fixed assets 5,001,733 = 5,001,733 =
Purchases of fixed assets (44,460,473) (33.571.,087) (44,460,473) (33.,571.,087)
Net cash provided from (used in) investing activities 151,981,695  (193,468,199) 150,924,895  (193,076,966)
Cash flows from financing activities:
Dividend payment (150,000,000) (150,000,000) (150,000,000) (150,000,000)
Net cash used in financing activities (150,000,000) (150,000,000) (150,000,000) (150,000,000)
Translation adjustments for foreign currency financial statements (9.651) 40,340 - -
Net increase(decrease) in cash and cash equivalents 107,174,730 (87,920,725) 108,110,650 (86,662,572)
Cash and cash equivalents-beginning of the year 272,687,500 360,608,225 271,623,327 358,285,899
Cash and cash equivalents-end of the year 6 379,862,230 272,687,500 379,733,977 271,623,327
Non-Cash transactions
1. Recognized reserve for employee benefits obligation
as at 1 January 2011 by adjusting the past service cost
with retained earnings 7180877 - 7180877 -
2. Recognized surplus on revaluation of assets in
other comprehensive income 47,240,000 - 47,240,000 -

3. Transferred the subsidiary’s assets to investment assets for sales

Cash and cash equivalents 128,253 - - -
Other current assets 22,085 - - -
Property lease right-net 10,664,731 - - -
Plant and equipment-net 13,781,164 - - -
Other accounts payable (81.490) - - -
Other current liabilities (801,463) - - -
Investment assets for sales-net 23,713.280 - - -

The accompanying notes form an integral part of the financial statements.
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NOTES TO FINANCIAL STATEMENTS
GOLDFINE MANUFACTURERS PUBLIC COMPANY LIMITED AND SUBSIDIARY
AS AT 31 DECEMBER 2011 AND 2010

1.

GENERAL INFORMATION

Goldfine Manufacturers Public Company Limited was incorporated as a limited company under

the Thai Civil and Commercial Code on 26 September 1989 and became a public limited company
on 19 April 2004. The Company is engaged in the manufacturing, importing and exporting of ornament

and jewelry. Its office is located at Ladkrabang Industrial Estate, Bangkok.

The Company has major shareholders are Taechamathavorn family holding 75.72 of paid-up share

capital.

BASIS OF FINANCIAL STATEMENTS PREPARATION AND PRINCIPLES OF
CONCOLIDATION

Basis of financial statement preparation

The accompanying financial statements have been prepared in accordance with the generally
accepted accounting principles issued under the Accounting Act B.E. 2543, and accounting
standards issued under Accounting Profession Act B.E. 2547, and the regulations promulgated by the
Securities and Exchange Commission and the Securities Exchange of Thailand concerning the
preparation and the disclosure of financial information, under the Securities and Exchange Act B.E.
2535. The financial statements have been prepared on a historical cost basis except as, otherwise,
disclosed specifically.

The financial statements are officially prepared in Thai language in accordance with statutory
requirement with accounting standards enumerated under the Accounting Profession Act B.E. 2547.
The translation of these statutory financial statements to other language must be based mainly on
the Thai financial report.

During the years 2010 and 2011, the Federation of Accounting Professions has announced the
new and amendments to some accounting standards and financial reporting standards, which are
effective for the accounting periods beginning on or after 1 January 2011 and 1 January 2013. The
Company has applied those standards which are effective for the accounting periods beginning on
or after 1 January 2011 in these financial statements. The standards that impact changes o the

financial statements from pervious year are as follows :

TAS 1 (Revised 2009) : Presentation of financial statements

Presentation of financial statements: a set of financial statements comprises statements of
financial position, comprehensive income, changes in shareholders’ equity, and cash flows and
notes to financial statements. The change impacts only the presentation of financial information

with no effect to net income or earnings per share.
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TAS 16 (Revised 2009) : Property, plant and equipment

The significant changes that affect the Company are the determination of depreciation for
assets based on the segregation of components of assets, if each part is significant with different
depreciation method or useful lives, and the residual value of such asset that needs to be
estimated with present value, if it has useful life under the current condition at the end of its useful
life. In addition, the residual value, depreciation method and useful lives of an asset have to be
reviewed at least at the end of each year.

The changes have been applied prospectively in accordance with the fransitional provisions
of the revised TAS. However, this revised standard does not have significant impact to the property,

plant and equipment of the Company.

TAS 19 : Employee benefits

Post-employment benefits (Defined contribution plan)

The Company and its employees have jointly established a provident fund plan whereby
monthly contribution is made by employees and by the Company. The fund’s assets are held in
a separate trust fund from the Company’s asset. The Company’s confribution to the fund is
recognised as expenses when incurred.

Post-employment benefits (Defined benefit plan)

The Company has obligation in respect of the severance payment it must make to employee
upon retirement under labour law. The Company treats these severance payment obligations
as a defined benefit plan.

The obligation under the defined benefit plan is determined by actuary, using the projected
unit credit method.

For the first-time adoption of TAS 19 : Employee benefits, the Company elected to recognise
the transitional liability, through an adjustment to the retained earnings as at 1 January 2011
in accordance with an option under the transitional of this standard that are presented in the

Note 17 to the financial statements.

TAS 24 (Revised 2009): Related party disclosures
The significant change is to disclose key management personnel compensation.
Moreover, the Federation of Accounting Professions has announced the accounting standards,

financial reporting standards and interpretation of accounting standards that will affect the

Company’s operations but are not effective for the year 2011 as follows;

Thai Accounting Effective Effect to
Standards No. date the financial statements
12 Income Taxes 1 Jan 2013 Being assessed
21 The Effects of Changes in 1 Jan 2013 Being assessed
(Revised 2009) Foreign Exchange Ratfes

cloleifinG 7
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2.2 Principles of consolidation
The consolidated financial statements have been prepared under the accounting standard
No. 27 “Consolidated and Separate Financial Statements” which include the financial statements
of Goldfine Manufacturers Public Company Limited and subsidiary in which Goldfine Manufacturers

Public Company Limited has investment, as follows :

Paid-up capital Percentage of

(thousand Baht) shareholding

Subsidiary Nature of business Located 2554 2553 2554 2553

Goldfine Manufacturers Manufacturing and Vietnam 36,202 36,202 100.00 100.00
(Vietham) Co., Lid. processing of varios kinds

of cutting stone and jewelry

As at 31 December 2011 and 2010, the fotal assets of subsidiary represent 1.69 percent and
1.95 percent, respectively, of the total assets in the consolidated financial statements, and total
revenues of subsidiary for the years ended 31 December 2011 and 2010, represent 0.00 percent of
the total revenues in the consolidated financial statements. Currently, such subsidiary company
does not have any commercial operations. The Company is negotiating to sell the assets of such
company.
2.3 Significant inter-company transactions with subsidiary included in the consolidated financial statements
have been eliminated.
2.4 The consolidated financial statements have been prepared with the same accounting policies as for

the separate financial statements for the same accounting transactions or accounting events.

3. Significant Accounting Policies
The principal accounting policies adopted in the preparation of these consolidated and separate

financial statements are set out below :

3.1 Revenue and expense recognition
Revenue from sales is recognized on the basis of invoiced value (excluding value added tax)
of goods sold and delivered after deducting discounts and returns.

Other income and expenses are recognized on an accrual basis.

3.2 Cash and cash equivalents
Cash and cash equivalents include cash on hand and highly liguid cash in banks (which do
not have restriction of usage) that are readily convertible to cash on maturity date with insignificant

risk of change in value.
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3.3

3.4

3.5

3.6

3.7

Temporary investments
Investments in equity securities

Marketable equity securities held-for-trading are classified as current assets and are stated
at fair value. Gains or losses arising from the revaluation of securities are recorded in the statement
of comprehensive income. The fair value of financial instruments classified as held-for-trading is
determined at the quoted bid price at the date of statement of financial position.

Purchases and sales of investments are recognized on the tfrade date, which is the date that
the Company commits to purchase or sell the investments. Cost of investment includes transaction
costs and the unit cost is determined by average method.

At the end of year, the Company recognized the change from fair value of the investments

in statement of comprehensive income.

Trade accounts receivable
Trade accounts receivable are stated at the net realizable value. Allowance for doubtful
accounts is provided for on the basis of collection experience and payment ability of the debftors

at the end of year, taking info account overdue balance of each debtor.

Inventories
Inventories are valued at the lower of cost (moving average basis) or net realizable value. Net
realizable value is the estimated selling price in the ordinary course of business less the marginal
cost to completed (for work in process) and other estimated costs necessary to make the sale.
Cost of purchase consist of purchasing prices and other related direct cost, deducting
discounted and refunds (if any). Cost of finish goods and work in process consist of raw material,

direct labor, other direct expenses and overhead, allocated by based of normal business.

Investments in subsidiary
Investments in subsidiary company presented in the separate statement of financial position of
the Company are accounted for by the cost method. Provisions for impairment are taken up in the

accounts fo adjust the value of investments whenever circumstances indicate of impairment.

Property, plant and equipment
Land is stated at reappraised value. The Company recorded an initial value of land at cost
at the acquisition date. Land is subsequently valued by an independent professional appraiser to
the fair values. As a policy, revaluation will be performed every 3-5 years. However, if there are
factors which may cause significant changes in the value of land, the revaluation will be performed
by the independent professional appraiser within such period.
The differences arose from revaluation are dealt with in the financial statements as follows:-
. When Land’s carrying amount is increased as a result of the revaluation, the increase is
credited directly to other components of shareholders’ equity under the heading of
“Surplus on revaluation of land”. However, a revaluation increment will be recognized as
income fo the extent that it reverses a revaluation decrease of previously recognized as
an expense. Any excess amount is to be credited to “Surplus on revaluation of land” in

other components of shareholders’ equity.

CelCRINERTE



. When Land’s carrying amount is decreased as a result of the revaluation, the decrease
is recognized as an expense. However, a revaluation decline will be charged directly
against the related “Surplus on revaluation of land” to the extent that the decrease does
not exceed the amount held in “Surplus on revaluation of land”. Any excess amount is
to be recognized as expense in the statement of comprehensive income.

The revaluation increment in the value of land can neither be offset against deficit nor used

for dividend payment.

Plant and equipment are recorded at cost. Cost is measured by the cash or cash equivalent
price of obtaining the asset that bring the assets to the location and condition necessary for its
intended use. Plant and equipment are presented in the statement of financial position at costs less
accumulated depreciation. When assets are sold or retfired, their costs and accumulated depreciation
are eliminated from the accounts and any gain/loss resulting from their disposals is included in
the statements of comprehensive income.

Depreciation of plant and equipment are determined on a straight-ine method over the

estimated useful lives of the assets as follows:

Building and factory with improvement 5-20 vyears
Utility systems 20 vyears
Furniture and fixtures 5 vyears
Machinery and equipment 10 vyears
Tools and equipment 5 vyears
Office equipment 5 vyears
Vehicles 5-10 vyears

No depreciation is made for construction in progress, and machinery and equipment under
installation.

Expenditure incurred in addition, renewal or betterment, which results in a substantial
increase in an asset’s current replacement value, is capitalized. Repair and maintenance costs

are recognized as expenses when incurred.

3.8 Intangible assets
Computer software is presented at cost less accumulated amortization. Amortization is calculated
by reference to cost on a straight-line basis over the estimated period of 5-10 years. The computer

software will be disposed when there is indication of impairment.

3.9 Foreign currency transactions
Foreign currency fransactions are translated into Thai Baht for bookkeeping purpose at the
exchange rates prevailing at the date of fransactions. The balances of assefts and liabilities,
denominated in foreign currencies, at the date of statement of financial position are translated into
Baht at the rates of exchange prevaiing at that date. Gains and losses resulting from the
seftlements of such transactions and from the translation of monetary assets and liabilities, denominated

in foreign currencies, are recognized in the statement of comprehensive income.
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3.10 Financial statements of foreign subsidiary

3.1

3.12

3.13

3.14

The financial statements of a subsidiary in foreign currency are translated into Baht for

consolidation as follows :

Asset and liabilities At closing rate
Share capital - At tfransaction rate

Income and expense - At average rate of exchange during the year

Cumulative translation adjustments Shown under shareholder’s equity in the consolidated
financial statements.
It should therefore not be construed that the assets, liabilities, income and expenses of the

foreign subsidiary can be actually realized at such rates.

Impairment of assets

The Company and subsidiary evaluated the impairment of property, plant and equipment
and other non-current assets whenever events or changes in circumstances indicate that the
recoverable amounts of assets are lower than their carrying amounts. An impairment loss is
recognized as an expense in the statement of comprehensive income for asset carried at cost,
or treated as a deduction of revaluation increment in the case that the asset is carried at revalued
amount to the extent that the impairment loss does not exceed the revaluation increment formerly
accounted for on the same asset. A reversal of impairment loss is recognized as income or treated
as a revaluation increment when there is an indication that the impairment loss recognized for the
asset no longer exists or had decreased. Such a reversal should not exceed the carrying amount
that would have been determined (net of amortization or depreciation) had no impairment loss

been recognized for the asset in prior years.

Income tax
The Company recognizes tax obligations on a tax basis in the conditions described in the

Revenue Code.

Related companies
Related parties comprise enterprises and individuals that control, or are controlled by the
Company, whether directly or indirectly, or which are under common control with the Company.
They also include associated companies and individuals which directly or indirectly own a
voting interest in the Company that gives them significant influence over the Company, key
management personnel, directors and officers with authority in the planning and direction of the

Company’s operations.

Property lease right
Cost of obtaining the property lease right of the subsidiary is amortized by the straight-line

method over the contract period of 39 years, commencing 1 January 2006.
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3.15 Employee benefits
Salaries, wages, bonuses and contribution to the social security are recognised as expenses

when incurred.

3.16 Provident fund
The Company sets up a registered provident fund which is contributed to by employees and
by the Company for which assets are held in a separate trusteed fund and managed by authorized
fund manager.
The Company contributions are charged to the statement of comprehensive income in the

period which they relate.

3.17 Post-employment benefits
The Company recognises the reserve for employee benefits obligation for employees retirement
in complionce with the Thai labour law. The defined benefits obligation on the Company is
measured, using the actuarial technique. The employee benefits expense is recognised in the
statement of comprehensive income to allocate the expense through the hiring period. Actuarial
gains or losses arising from changes in actuarial assumptions, when exceeding 10% of the present
value of defined benefit, are recognised as income or expenses over the average remaining

service lives of the related employees.

3.18 Segment Information
Segment information is presented by geography as primary format. Business segments are

based on the Company and subsidiary management and internal report structure.

3.19 Earnings per share
Earnings per share are calculated by dividing the net income for the year by the weighted

average number of common shares outstanding during the year.

3.20 Dividends
Dividends are recorded in the financial statements in the period in which they are approved

by the Shareholders or Board of Directors of the Company.

3.21 Use of accounting estimates
The preparation of the financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumption that affect the reporting
amounts of revenues, expenses, assets, liabilities and disclosure of contingent assets and liabilities.

The actual result may differ from those estimates.

3.22 Provisions for liabilities and expenses, and contingent assets
Provisions are recognized when the Company and subsidiary have a present legal or
constructive obligation as a result of past events with probable outflow of resources to settle the
obligation and where a reliable estimate of the amount can be made. The contingent assets will

be recognized as separate assets only when the realization is virtually certain.
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4. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT
AND CAPITAL RISK MANAGEMENT

4.1 Critical accounting estimates, assumption and judgments
Q. Impairment of receivables
The Company provides allowances for doubtful accounts to reflect impairment of frade
accounts receivable to estimated losses resulting from the inability of customers to make
required payments. The allowances are based on consideration of historical collection experiences

couple with a review of outstanding receivables at the end of year.

b. Allowance for obsolete, slow-moving and defective inventories
The Company provides allowances for obsolete, slow-moving and defective inventories
to reflect impairment of inventories. The allowances are based on consideration of inventory
turnover and deterioration of each category. The Company’s management believes that the
Company’s inventories at the year-end do not require provision for obsolescence and defect.
C. Property, plant and equipment and intangible assets
Management determine the estimated depreciafion and amortization method, useful
lives and residual values for the Company’s plant and equipment and computer software at
the end of the year, and revise the depreciation and amortization charges where the
depreciation and amortization method, useful lives and residual values previously estimated
have changed or subject to be written down for their obsolescence or if they are no longer
in use.
d. Impairment of assets
The Company treats asset as impaired when there has been a significant or prolonged
decline in the fair value below its cost or where other objective evidence of impairment exists.
The determination of what is “significant” or “prolonged” requires management judgment.
e. Post-employee benefits
The employee benefits obligation for employees retirement in compliance the Thai
labour law is measured, using the projected unit credit method in accordance with Actuarial
Technique for the present value of the estimated future cash outflows, based on salary,
tfurnover rate, mortality rate, length of service and others, based on the interest rates of
government securities, which have terms to maturity approximating the term of the related
obligations.
Significant assumptions of reserve for employee benefits obligation as follows ;

Discount rate, referred government bond

which have terms to maturity of 26 years 4.21%
Growth rate 5.37-7.90%
Number of employees 248 persons
Retirement age 60-65 years
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4.2 Capital risk management
The Company’s objectives in the management of capital is to safeguard its ability to continue
as a going concern in order to provide returns for shareholders and benefits for other stakeholders,
and to maintain an optimal capital structure to reduce the cost of capital.
In order to maintain or adjust the capital structure, the Company may adjust the dividend
payment policy or issue new shares or issue new debentures to finance debts or sell assets to

reduce debfs.

5. TRANSACTIONS WITH RELATED PARTIES AND PERSONS

During the year, the Company has significant business transactions with its related parties and
persons (related by way of common shareholding and/or management). Such transactions have been
concluded on the ferms and bases determined by the Company and related parties and persons,

which are summarised below:

Shareholding portion

Nature of business Relationship 2011 2010
% %

Treasure Box Co., Lid. Manufacturing and Selling Co-management = =
of jewelry box
Goldfine Manufacturers Manufacturing and polishing The Company’s
(Vietham) Co., Lid. jewelry and gems subsidiary 100.00 100.00

(No commercial operations)

Significant transactions with related parties and persons for the years ended 31 December 2011 and
2010 are as follow :

(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S
Transaction with related parties Pricing policy 2011 2010 2011 2010
Purchases
Treasure Box Co., Lid. Market price 695 1111 695 1111

Key management personnel compensation

Short term employee benefits

(Executive remuneration) 35,774 30,795 35,774 30,795
Provision for post-employee benefits 916 - 916 -
Total 36,690 30,795 36,690 30,795
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Significant balances with the related parties and persons as at 31 December 2011 and 2010 are as follow:
(Unit : Thousand Baht)
CONSOLIDATED F/S SEPARATE F/S

Loan to subsidiary

Goldfine Manufacturers(Vietnam) Co., Ltd. - - 1,057 -

Key management personnel compensation

Reserve for employee benefits obligation 4,884 = 4,884 -

Loan to Goldfine Manufacturers (Vietham) Co., Ltd. are denominated in US dollar, unsecured and

bears no interest.

CASH AND CASH EQUIVALENTS

(Unit : Thousand Baht)
CONSOLIDATED F/S SEPARATE F/S

Cash on hand 98 104 98 104
Cash at banks

- Current account 12,714 18,510 12,714 18,510
- Savings account 149,050 73,942 148,922 72,878
- Fixed deposits with maturity of less than 3 months 218,000 180,131 218,000 180,131
Cash and cash equivalents 379,862 272,687 379.734 271,623
Less Transferred to investment in assets (128) = = =
Net 379,734 272,687 379,734 271,623

During the year 2011, savings and fixed deposits with banks bear interest at 0.62-3.75 percent

per annum (2010: interest rates 0.50-2.00 percent per annum).

TEMPORARY INVESTMENTS

(Unit : Thousand Baht)

CONSOLIDATED F/S SEPARATE F/S

Equity securities held-for-trading-at fair value

TMB Treasury Money Fund - 30,893 - 30,893
Adjustments for changes in value of marketable securities = 321 = 321
TMB Treasury Money Fund-net = 31,214 = 31,214
Bill of exchange-United Overseas Bank (Thai) PCL. = 50,000 = 50,000
Bill of exchange-CIMB Thai Bank PCL. - 50,000 - 50,000
Fixed deposit with maturity of 9 months - 60,000 - 60,000
Total - 191.214 - 191,214
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During the year 2011, bills of exchange and fixed deposit bear interest at 2.00-3.40 percent per

annum (2010: Interest rate 1.75-1.90 percent per annum).

The movements of femporary investments for the years ended 31 December 2011 and 2010 are as

follows :-
(Unit : Thousand Baht)
For the years ended 31 December
CONSOLIDATED F/S SEPARATE F/S
Balance as at 1 January 191,214 31.377 191.214 31.377
Purchases during the year 410,000 203,936 410,000 203,936
Sold during the year (601 ,440) (44,083) (601 ,440) (44,083)
Valuation adjustment 226 a6) 226 a6)
Balance as at 31 December = 191.214 = 191.214

Related fransaction of temporary investments in the statement of comprehensive income are as

follows ;
(Unit : Thousand Baht)
For the years ended 31 December
CONSOLIDATED F/S SEPARATE F/S
Interest income 3.416 712 3416 712
Gain from sale of temporary investments 226 290 226 290
Loss from sale of temporary investments = 350 = 350
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TRADE ACCOUNTS RECEIVABLE-NET

An aging analysis of the frade accounts receivable as at 31 December 2011 and 2010 are set forth below :
(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S

Ages of receivable 2011 2010

Trade accounts receivable-general customers

Not yet due 271,623 238,399 271,623 238,399
Past due
Less than 3 months 42,375 42119 42,375 42,119
3-6 months 52,366 18,509 52,366 18,509
6-12 months 13.176 102 13.176 102
Over 12 months 224 328 224 328
Total 379.764 299,457 379.764 299,457
Less Allowance for doubtful accounts (3.522) (355) (3.522) (355)
Trade accounts receivable - net 376,242 299,102 376,242 299,102

During the year, the movements in allowance for doubtful accounts are as follows:

Unit : Baht)
Balance as at 1 January 2011 355 865
Add Additional allowance during the year 3.167 3.167
Less Bad debt recoveries - -
Balance as at 31 December 2011 3,622 3,622

INVENTORIES

(Unit : Thousand Baht)

CONSOLIDATED F/S SEPARATE F/S

Raw materials 220,575 142,641 220,575 142,641
Work in process 113,868 84,484 113,868 84,484
Factory supplies 6,714 8,172 6,714 8,172
Finished goods 17.679 20,976 17,679 20,976
Sample goods 31,691 27,190 31.691 27,190
Total 390,527 283,463 390,527 283,463
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10. INVESTMENT IN SUBSIDIARY-AT COST

(Unit : Thousand Baht)

Percentage of SEPARATE F/S

Paid-up capital shareholding Cost
Nature of business 2011 2010 2011 2010 2011 2010

Goldfine Manufacturers Manufacturing and

(Vietnam) Co., Ltd. polishing jewelry
and gems 36,202 36,202 100 100 36,202 36,202
Total investment in subsidiary-at cost 36,202 36,202

With the current assessment of the current economic situation and various factors in Vietnham, the
Company has decided not to confinue the operations of its subsidiary in Vietham. The Company is
negotiating o sublease its land with remaining leasing period of 33 years, and to sell its factory building.
As aft 10 February 2012, the Company has the fair value appraised by independent appraisers of the
subsidiary’s investment in assets with fair market value approach is Baht 44.37 milion. The Company’s

management believes that investment in subsidiary will not be impaired.

11. PROPERTY LEASE RIGHT-NET

(Unit : Thousand Baht)

CONSOLIDATED F/S SEPARATE F/S
2011
Property lease right 12,604 11,987 = =
Less Accumulated amortization (1,939 (1,837) - -
Net 10,665 10,450 = =
Less Transferred to investment in assefs (10.665) = = =
Property lease right-net - 10,450 - -

This represents un-operating lease right of a subsidiary in Vietham. Amortization of this property lease
right commenced on 1 January 2006 for a period of 39 years, and the amortization for the years ended
31 December 2011 and 2010 each of Baht 0.3 millon and Baht 0.3 million, respectively, are included in
administrative expenses. Changing in cost of property lease right from last year financial statements is

caused by translation adjustments for foreign currency financial statements of the subsidiary.
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12. PROPERTY, PLANT AND EQUIPMENT-NET
(Unit : Thousand Baht)
CONSOLIDATED F/S

Transfer in Translation

2010 Increase Decrease (out) adjustment 2011

Cost:
Land 21,195 = = = = 21,195
Land-Appraisal increment 13,425 47,240 - - - 60,665
Building and factory 93,042 358 - (21,576) 734 72,558
Utility systems = - = 21,676 = 21,576
Building and factory improvement 38,973 139 - - - 39,112
Furniture and fixtures 5,617 = = = = 5,517
Machinery and equipment 144,307 3.249 594) - - 146,962
Tools and equipment 61,550 1,375 1.,252) 42 - 61,715
Office equipment 25,940 792 (€]D) 2,547 - 29,248
Vehicles 34,593 8,305 (13.,405) 449 - 29,942
Constfruction in progress 18,436 28,240 = 300 - 46,976
Machinery and equipment under installation 2,480 1,955 = (3.895) = 540

Total 459,458 91,663 (15,282) (857) 734 536,006
Accumulated depreciation:
Building and factory 39,868 2,965 - (12,885 48 29,996
Utility systems - 1,079 = 12,885 = 13,964
Building and factory improvement 10,086 1.841 - - - 11,927
Furniture and fixtures 5,100 168 = = = 5,268
Machinery and equipment 75,044 11,715 (5694) = - 86,165
Tools and equipment 53,682 3.247 1.252) - - 55,677
Office equipment 22,620 1,961 @31 - - 24,550
Vehicles 18.293 3.489 (8.923) = = 12,859

Total 224,693 26,465 (10,800) = 48 240,406
Less : Provision for impairment of building

and improvement (13.168) (5.456) 6.978 = = (11,646)

Net book value 221,597 283,954
Less Transferred to investment in assets = (13.781)
Net book value-Net 221,597 270173
Depreciation allocation for the year:
Cost of goods sold 23,089 22,239
Selling and administrative expenses 4,126 4,226
Total 27.215 26,465
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(Unit : Thousand Baht)

SEPARATE F/S

Transfer in
Increase  Decrease (out)

Cost:
Land 21,195 = = = 21,195
Land-Appraisal increment 13.425 47,240 - - 60,665
Building and factory 78.775 358 = (21 .,576) 57,657
Utility systems - - - 21,576 21,576
Building and factory improvement 38,973 139 - - 39.112
Furniture and fixtures 5,617 = = = 5,617
Machinery and equipment 144,307 3.249 (594) - 146,962
Tools and equipment 61,550 1,375 a.,252) 42 61,715
Office equipment 25,940 792 @1 2,547 29,248
Vehicles 34,593 8,305 (13,405) 449 29,942
Construction in progress 18,436 28,240 - 300 46,976
Machinery and equipment under installation 2,480 1,955 = (3.895) 540

Total 445,191 91.653 (15,282) (%57) 521,005

Accumulated depreciation :

Building and factory 39,288 2,373 = (12,885) 28,776
Utility systems - 1,079 = 12,885 13.964
Building and factory improvement 10,086 1,841 - = 11.927
Furniture and fixtures 5,100 168 = = 5,268
Machinery and equipment 75,044 11.715 (594) - 86,165
Tools and equipment 53,682 3.247 (1.252) - 55,677
Office equipment 22,620 1,961 @n = 24,550
Vehicles 18,293 3,489 (8.923) - 12,859

Total 224113 25,873 (10,800) = 239,186

Less : Provision for impairment of
building and improvement (13,168) (5.456) 6,978 - (11.646)
Net book value 207,910 270,173

Depreciation allocation for the year:

Cost of goods sold 23,089 22,239
Selling and administrative expenses 3,521 3,634
Total 26,610 25,873

As at 31 December 2010, the total net book value of building and equipment not used in

operations of subsidiary in the consolidated financial statements is Baht 13.68 million.
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The Company hired independent appraiser to re-appraise the value of land in June 2011. Based on
the appraisal report under the market approach, the fair value of land increased by Baht 47.24 million.
The Company recognized the surplus on revaluation increment as other comprehensive income for the
year ended 31 December 2011, with the details as follows :

(Unit : Milion Baht)

Cost Market Price Recognized surplus on revaluation Year
21.19 34.62 13.43 2002-2004
21.19 81.86 47.24 2011

Based on the appraisal report of the independent appraiser under the cost approach, the fair
value of the building increased from previous appraisal in 2004 by Baht 1.52 million. The Company,
therefore, reversed the allowance for impairment of Baht 1.52 million as other income in the statement of
comprehensive income for the years ended 31 December 2011.

As at 31 December 2011 and 2010, the gross carrying amount of fully depreciated equipment of

the Company still in use amounted to Baht 110.79 million and Baht 95.57 miillion, respectively.

13. INTANGIBLE ASSETS-NET

(Unit : Thousand Baht)
CONSOLIDATED F/S AND SEPARATE F/S

Increase Decrease Transfer in (out) 2011

Computer software 5,723 48 - 557 6.328
Less Accumulated amortization 4119 661) - - (4,780)
Computer software-net 1,604 1,648
Amortization for the year 845 661

As at 31 December 2011 and 2010, the gross carrying amount of the fully amortization computer

software of the Company that are still in use is Baht 2.78 million and Baht 2.16 million, respectively.

14. TRADE ACCOUNTS PAYABLE

(Unit : Thousand Baht)
CONSOLIDATED F/S SEPARATE F/S

Trade accounts payable-overseas 13,651 14,326 13,651 14,326
Trade accounts payable-domestic 9.359 10,943 9.359 10,943
Total 23,010 25,269 23,010 25,269
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15.

16.

17.

INCOME TAX

(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S

Income before income tax 356,262 336,927 358,290 338,625

Add Transactions added back under conditions

of the Revenue Code 5,686 1.244 5,686 1.244
Less Reversal of provision for impairment of assets 1.522) (4,400) (1.522) (4,400)
Eliminate transaction with subsidiary 2,028 1,698 - -
Taxable income 362,454 335,469 362,454 335,469
Income tax (rate 20%) = 4,000 = 4,000
Income tax (rate 30%) 108,736 94,641 108,736 94,641
Total income tax for the year 108,736 98,641 108,736 98,641
Accrued income tax beginning balance 42,368 37.057 42,368 37,057
Less Income tax payment during the year (95.702) (93.300) (95.702) (93,300)

Withholding tax (63) (30) (63) (30)
Accrued income tax ending balance 55,339 42,368 55,339 42,368

In 2010, the Company was entitled to tax rate by progressive rates, at the rate of 20% of taxable
income not exceed Baht 20 million, and rate of 30% of taxable income exceed Baht 20 million. Such tax
rate reduction privilege expired in 2010. In 2011, the Company calculated income tax at the rate of 30%.

Moreover, according to the Royal Decree of the Revenue Code No. 530 B.E. 2554, the tax rate will

be reduced to 23% in 2012 and 20% in 2013 and 2014.

LEGAL RESERVE

Legal reserve represents the reserve which the Company appropriated under the provisions of the
Public Limited Companies Act B.E. 2535, which requires the Company to appropriate at least 5% of ifs net
income affer deduction of the deficit brought forward (if any) as reserve fund until the reserve reaches
10% of the authorized share capital. This reserve is not available for dividend distribution. The Company

had already appropriated a legal reserve in full amount at Baht 15 million.

IMPACT FROM ADOPTION OF NEW ACCOUNTING POLICY

. Impact from the first time adoption of new accounting policy which is effective in the year 2011,
concerning “Employee Benefits”, which the Company chooses o recognise the past service
obligation for employee benefits as at 1 January 2011 by adjusting to the retained earnings as at
1 January 2011 totaling Baht 7.18 million, to comply with an option under the adoption of this
standard. The effects from adoption of accounting policy for the year ended 31 December 2011

are as follow :
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(Unit : Thousand Baht)

CONSOLITED F/S SEPARATE F/S

Opening net book balance - -
Effect of change in accounting policy for

employee past service benefits obligation 7.181 7.181
Adjusted opening net book balance 7.181 7.181
Current cost recognized in the statement of

comprehensive income 779 779
Closing net book balance 7.960 7.960

. The employee benefit expenses recognized in the statement of comprehensive income for the

current year are as follow :

(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S
Current service cost 457 457
Financial cost 322 322
Total 779 779

18. DIVIDEND PAYMENT

The Company paid dividends with the approvals of shareholders as follow:

Consolidated and the Separate F/S

Dividend Payment

From the results Number of Total Period of
Ordinary Shareholders of operations ordinary shares amount dividend
Meeting for the year Dividend (Thousand (Thousand payment
(Dated Meeting) ended 31 December (Baht/Share) shares) Baht) Quarter
Year 2010
(30 April 2010) 2009 1.00 150,000 150,000 2/2010
Year 2011
(27 April 2011) 2010 1.00 150,000 150,000 2/2011
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19. OTHER INCOME

(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S

Gain on exchange rate 22,267 = 22,267 =
Gain on sale of fixed assets 520 = 520 =
Gain on sale of future trading of silver contact 3.894 = 3.894 -
Reversal of impairment for building 1,622 = 1,522 -
Interest income 7,649 3.445 7,649 3.445
Others 297 584 297 564

Total 36,149 4,029 36,149 4,009

20. EXPENSES BY NATURE

Significant expenses by nature are as follows:

(Unit : Thousand Baht)

For the years ended 31 December

CONSOLIDATED F/S SEPARATE F/S

Raw materials and consumable supplies 1,064,689 823,020 1,064,689 823,020

Changes in inventories of finished goods

and work in progress (30,587) (3.478) (30,587) (3.478)
Salaries, wages and other employee benefits 311,944 308,977 311,944 308,977
Depreciation and amortization 27127 28,267 26,535 27,662
Directors remuneration 1,740 1,710 1,740 1,710
Copyright 221 10,407 221 10,407
Exhibition expenses 5,404 11,899 5,404 11.899
Traveling expenses 12174 13,155 12174 13,155
Bank fees 1.178 1.261 1178 1.261
Loss on exchange rates = 16,371 = 16,371

Provision (reversal) for doubtful accounts

and bad debt 3,222 421) 3.222 (421)
Others 64,051 81,776 62,615 80,664
Total 1,461,163 1,292,944 1,459,135 1,291,227
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21. CREDIT FACILITIES

As at 31 December 2011 and 2010, the Company has overdraft facilities with three local banks
totalling Baht 15 milion and Baht 20 million, respectively. The Company has foreign credit facilities
covering letters of credit, packing credit, trust receipts and promissory notes totalling Baht 172 million
and Baht 307 million, respectively, and forward foreign exchange contracts totalling Baht 10 million and
Baht 100 million, respectively, and USD & millon and USD 7 million, respectively. Such credit facilities

are unutilized and free of collateral.

22. DISCLOSURE ON FINANCIAL INFORMATION

22.1 Currency exchange risk

The Company has assets and liabilities in foreign currency which are not covered by forward
exchange contract, except for the frade accounts receivable that will be due for settlement in the
next period which are covered by forward foreign exchange contracts. The Company does not
make forward exchange contract for all transactions so as to reduce any risk that may result in
having too many forward exchange contracts as well as the commitment fee payable to the bank
in case such contracts are not fully utilized in the future. In addition, the Company has a portion
of natural hedges for its trading transactions in foreign currencies.

Monetary assets and liabilities balances in foreign currency are as follows :

In Foreign Currency

CONSOLIDATED F/S SEPARATE F/S

Current assets
Cash at banks
usb 4,065 35,465 = =
Trade accounts receivable
usb 12,001,005 9.864,338 12,001,005 9,864,338
EUR = 27,012 = 27,012
Loan to subsidiary
usbD - = 35,000 =
Current Liabilities
Trade accounts payable
usD 421,966 432,715 421,966 432,715
EUR 5,286 30,224 5,286 30,224
Other accounts payable

usb 17.968 49,847 4,188 5,446
EUR 368 4,830 368 4,830
CHF 649 226 649 226
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Exchange rates adopted for foreign currency assets and liabilities are as follows:

Assets
1 USD 31.5505 30.0063
1 EUR 40.7150 39.6323
Liabilities
1 USD 31.8319 30.2963
1 EUR 41.3397 40.2464
1 CHF 33.9806 32.2627

Fair value of derivative

As at 31 December 2011 and 2010, the Company has no policy to use derivative financial
insfrument for speculation or commercial trade.

The Company invested in derivatives as means to prevent risk from volatile movements in
exchange rates or prices of goods by establishing a future exchange rates or prices of goods at
which the related asset and liability will be settled. Gain or loss from the investment in foreign
currency forward contracts will be recorded in the statements of comprehensive income when the

contracts are seftled or the contractual term expired.

The Company invested in derivative as follows;

Forward foreign exchange contracts are made to manage exposure for fluctuations in foreign
currency exchange rates on specific fransactions. The seftlement dates of open forward contracts
approximately 1-6 months with the following details:-

Contracted Amount Resulted Amount
Earned under Contract
usb Baht
CONSOLIDATED and CONSOLIDATED and

SEPARATE F/S SEPARATE F/S

2011 2010 2011 2010

Forward foreign exchange contracts 1,408,127 1,952,310 44,760,899 58,680,542

Net gain (loss) on fair values of outstanding financial derivatives are as follows:-
(Unit : Baht)
CONSOLIDATED and

SEPARATE F/S

Forward foreign exchange contracts (196,003) (287.734)
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23.

22.2 Credit risk
Credit risk arises from sales with various credit ferms. The Company conftrols its credit risk by
setting counterparty limits and ensuring that sales of products are made to customers with an
appropriate credit history. In addition, the Company arranges for insurance for customers with

financial institution to reduce the risk of bad debrt.

22.3 Estimating fair value of financial assets and liabilities
Since the majority on the financial assets and liabilities are short-term, the management
believes that the fair value of the Company’s financial assets and liabilities do not materially differ

from their carrying value.

FINANCIAL INFORMATION BY SEGMENT

The Company’s financial information classified by geophysical nature for the years ended
31 December 2011 and 2010 are presented as follows:
(Unit : Thousand Baht)
CONSOLIDATED F/S

For the years ended 31 December

Export Domestic Total Export Domestic Total
Sales 1,778,678 2,920 1,781,598 1,622,851 2,991 1,625,842
Cost of sales (1,334,489 (2,139 (1.,336,628) (1,143,875 (2,063)  (1,145938)
Gross profit 444,189 781 444,970 478,976 928 479,904
Other income 36,148 4,029
Income before expenses 481,118 483,933
Selling expenses (18,763) (36,285)
Administrative expenses (1083,744) 110,721)
Loss from investment assets for sales (2,028) =
Total expenses (124,535) (147,006)
Income before financial cost and income tax 356,583 336,927
Financial cost (321) =
Income before income tax 356,262 336,927
Income tax (108,736) (98.641)
Net income for the year 247,526 238,286

(Unit : Thousand Baht)

Domestic Total Export Domestic Total
Trade account receivable-net 375116 1,126 376,242 296,708 2,394 299,102
Property, plant and equipment-net 269,741 432 270,173 221,190 408 221,598
Other assets 802,717 1,286 804,003 769,118 1,387 770,505
Total assets 1,447,574 2,844 1,450,418 1,287,016 4,189 1,291,205
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(Unit : Thousand Baht)
SEPARATE F/S

For the years ended 31 December

Export Domestic Total Export Domestic Total
Sales 1,778,678 2,920 1,781,598 1,622,851 2,991 1,625,842
Cost of sales (1.334,489) (2139 (1.,336,628) (1,143,875 (2063)  (1,145938)
Gross profit 444,189 781 444,970 478,976 928 479,904
Other income 36,148 4,010
Income before expenses 481,118 483,914
Selling expenses (18,763) (36,285)
Administrative expenses (103.744) (109.004)
Total expenses (122,507) (145,289)

Income before financial cost

and income tax 358,611 338,625
Financial cost (321) -
Income before income tax 358,290 338,625
Income tax (108,736) (98.641)
Net income for the year 249,554 239,984

(Unit : Thousand Baht)

Domestic Total Export Domestic Total
Trade account receivable-net 375116 1126 376,242 296,708 2,394 299,102
Property, plant and equipment-net 269,741 432 270,173 207,536 375 207 911
Other assets 815,358 1.307 816,665 793,760 1.431 795,191
Total assets 1,460,215 2,865 1,463,080 1,298,004 4,200 1,302,204

24. OBLIGATIONS

As at 31 December 2011 and 2010, the Company has obligation from purchase order which has not

yet delivered to customer at Baht 225.75 million and Baht 239.93 million, respectively.
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25.

26.

27.

INVESTMENT ASSETS FOR SALES-NET

(Unit : Thousand Baht)

CONSOLIDATED F/S

Cash and cash equivalents 128
Ofher current assets 22
Property lease right-net 10,665 =
Plant and equipment-net 13.781 -
Other accounts payable 82)
Other current liabilities (801)
Investment assets for sales-net 23,713 =
Loss from investment assets for sales (2,028) =

In the year 2011, the Company reclassified the subsidiary’s assets, liabilities and result of operation
which are non-operation to investment assets for sales. The accounting policies of those accounts are

presented in the Note 3 to the financial statements.

PROVIDENT FUND

The Company had established a provident fund under the Provident Fund Act (B.E. 2530). The Fund
is contributed to by the employees and the Company and is managed by the TMB Bank Public Company
Limited. The fund will be paid to the employees upon termination in accordance with the rules of the
Fund.

The Company’s contribution tfo the Provident Fund for the year 2011 and 2010 amounted to Baht

2.07 million and Baht 1.92 million, respectively.

APPROVAL OF the FINANCIAL STATEMENTS

These financial statements have been approved by the Company’s board of directors on

21 February 2012.
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