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«  Ryanln vImsgaia

Wayne State University, Detroit USA
«  USges uimagsia

Silliman University, Dumaguete , The Philippines
Us:3anisnianudaivu
o UITHIUNTINANG

UNA. LOLT8U 813U 1 weSIF

UNA. NAANUNATUNYT

UNA. § 18913 N3

. & eaw

uan. 81nasgmsimaiiia
o UITHIUNTINNITATIARDLUASNIINNIOATE

UNA. gAY

o o

Una. vaing

unNa. aanwed (lne)

A, Ineasuauluae
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o NITHNNT

uNa. el

F1uouRundio (Ku) cu 14/03/59 : 200,200
dadoulu nistioru (%) : 0.08
SuRTAsuncaay : 30/03/2538
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uan.
yan.
uan.
uan.
yan.
yan.

Ao lwyad (3303 Holding Company)
TN% NI (§3N3L3aVI0NEN)

a a‘d‘ qA A 1 v
anau a3 (genacmeiudeilasansiaein)
TN Wadn (FINariifieuiFe audimie)
gnu lat
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F1usurundie (Ku) tu 14/03/59 : 28,644
dadoutu nstioru (%) : 0.01
SuRTasuuciad : 30/03/2538
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- UiygnsasmanIaufiudeiadudna «  USygnln uinisgsna (MBA)
N INNRYDITHANTAS Ohio University, USA
« Anendsiloeiu Mze1anians Jun 15 «  Pygned vImsgana (mayd)
- Pganln Ssdszeauanans AMZLATHIANENT UAZUTMNIZINA
aondunsllswdidnsanmnanuag NN AU BATANENS
a L 1 a = ol
'mmaﬂzﬁiﬂnma\um\‘mw 1198 Uezineansaea _ Usstimisfiznudanou
« demetadasmsdnasaazniads ausiamans . Assumstisems
a [ a U
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Us:3tinnsmanudaiou «  NITUMIHIANT (2544 - 2547)
¢ NIINNIIBAIT NIINNINTIAFDL U3EN Fnauneds e
wAZLITTIUNTINITAIINY ASIIAUAAINDLUNY $UdUKURTo (Ku) tu 14/03/59 : 1.124.960

UNA. LoTau 813U ladiad
o UFTHIUNTINMSG
yan. ln¥ng )
. ﬂi:ﬁmﬂmzmgaﬁmauﬁﬂauﬁwi:mﬁ%ﬂ
o WENNaANFNATNIANINIANUIAN
LL‘ﬁ'\iﬂizmﬁ"lmﬂluw:s:mmwgﬁﬁmﬁ
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yalislasnenunaauIAanIzgWIY
yalidgudWamuazinausuaunnmauviaiaide
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gudduainfatInsznitelssme (29AnInmau)

dodoutu nistioru (%) : 0.44
SURTASULEIAT : 09/09/2546

F1usurunde (Ku) cu 14/03/59 : -
dodoulu mistioru (%) : -
SURTASULCIA : 26/04/2538
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Wigln (Wals)

University of Florida Florida, USA
P3yge3 nlnssneans (W)
NANINLRNHATFNTAST

Us:3tinnsmaiudaiou

NITHNITUINAG

UNA. LaTau 9N3u lwasIad
uan. 819nasgmamaidvia
U5 UNIINNNS

van. waslaida

yan. éﬁﬂﬂﬂﬂﬁx‘lauﬁ’l

Uan. UIONauAILNYS

van. fhulils Sueasinge
Yan. ANANAAUIAA
iaﬁﬂizﬁﬁuﬂii}lﬂ’ﬁ

yan. dosuaziinnatng
1J9251UNITHAIILIEN

van. lnagnifiaiaed
NIINANT

van. Inglulawines
NITUNMIHIANS

van. 0.4.lana5%94

yan. "Lmi:umgwﬁa TaLfu }
WENNAANANG FunANEREahIaLazTwaenuwng

F1usuRuido (Ku) cu 14/03/59 : 17,500,041
dadoutu nistioru (%) : 6.78
SuRldSuuciaa : 30/03/2538

919 : 78 U
AtUIAININSANUIFIdn

MINI MBA
NP INGNUBTTNANANT
YIyge3 vImsgana
University of the East Philippines
oyl Toy¥

e Yoo
ANRINTANAINGAE

Us:3tinismanudiivu

NITNNIIUIANT
a a ca 4

UNA. L1384 813U LmaTIFE
NIINMIHIANT
van. doun lwyad (3379 Holding Company)
A3INAT

= A‘dl a A 1 U
van. anau el (ganaFeTuddlasansiaein
uan. Gn3u wain (g3nariuiieuiia)
NITNNINAANT (2545 - 2546)
UNA. 1O T8 113U 1 weSIad

F1uouiundo (Au) tu 14/03/59 : -

dodoutu nistionu (%) : -
SuRTASuucaa : 03/07/2541
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oy : 78 U o1g : 80 U
AtUAININISANUIGIdn AtUAIN1INISANUIGIF0
«  USYgne3 vImegIna « J3gen Dr. of Architecture
NANINL1ABTITNAEAS University of Rome
a a L% a a a 4
o USnes Uyd o Byges aondasnssuenans
NAINGRETITNANERAS ANAINITUNINEAE
Us:3tinnsmanudiiou Us:3tinnsmaiudiou
o AIINAS e ATIHMIDFIZUALNITNNNIATIARAY
UNA. LoTeu 813U 1 asiad UNA. O W13 L aSIad
e NITHNTLINNG +  4Nngana
a v = .
uan. wananuiey AudurunDo (Ku) tu 14/03/59 : -

UAN. WAANATIDULADSIUTULUE AUNTATY

e NITNNNSHAANNS
Q‘l s s % dla

Uan. uAIUNIUITa (WaluNa)

van. uAsuniUnumiloaam
J1usurundie (Ku) cu 14/03/59 : 6,000,000
dodoutu nistioru (%) : 2.32
Sunlasuuniay : 26/11/2544

dodoutu nstioru (%) : -
SuRTASuuAIA : 06/06/2543
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o1g : 52U
AtUIININISANBIZIdn

Ui ln dudineadue
AFRINITNAIINGNE

qA a L% a

e U

a > =) =) =
Ingnasmalulad wazanzIFn

Us:3tinnsmaiudiou

NITNNTOFIZUAZNTINNNIATIAFAL

UNA. LT 1130 [ wasIad
daammatuuaziiyfonla

van. afjn @low
danmeansdhamsluuaslin s (2553-2556)
yaddudrnang

F1usurunde (Ku) cu 14/03/59 : -

dodoulu mistioru (%) : -
SURTASULCIA : 01/06/2559

o1y : 40U

ATUIUNIINSANWIZIFN

«  U3ggnen Ingeansaindan
NRINGINDINBATAENS

«  Usygnln Yinnsgana

University of North Carolina at Wilmington

«  Piygred vImsgana
NAINYAUDFTNTRY (ABAC)
Us:3tinismanudiiou
o NIINNTUINIT
UNA. LOLT8U 113U 1 weTIad
«  NIINNI
van. gmasgmamaiivas
van. e lulawined
UAN. UATINTINTUUD ST
van. Hanululome
AN, WAUATINGT

s1usuruidio (Ku) tu 14/03/59 : 5,500,000
dodoutu nistioru (%) : 2.13
SuRldSuucda : 04/06/2545
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«  USygnln uinnsgsna (MBA)

University of Central Oklahoma USA.

o Byges widremand waznwd
LNNIVUEITZRINL SN
NANINGINYBTTNANEAT

Us:3tinnsmanudaiou

+  IDINTINMIHIANS
UNA. LBL8U N1TU LIBIIFH

«  fRamamly (2552-2558)

VNI, LDLTEY NIV LIRIIRA

e Category Development Manager (2551-2552)
Procter & Gamble Trading (Thailand) Limited

e Unit Manager (2550-2551)

Procter & Gamble Trading (Thailand) Limited

e Marketing Strategy & Planning Manager
(2549-2550)

Procter & Gamble Trading (Thailand) Limited

o Trade Development Manager (2547-2549)
Gillette Thailand Limited

F1uouRuidio (Ku) tu 14/03/59 : -
dadoulu mistioru (%) : -
5URTASULCIAT : 01/10/2558
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- Pygnln vimsgsia (MBA) «  Yganln msdamsmspudeuazladafing
N ANENAsgINATUTIng] 3NN Foy I

. Byee3 Inendand
FTUNTNY WITUAT
Us=3tinisniaiudaadu
YV QIJ b
o Haansmaly
v = a ea %
UNA. 101 T8% N1T% L0 TIFE
«  dreddnnmenalyl (2557 - 2558)
UNA. Lo W13 L wasIad
o HMEHIANTUHUNEIUN UL (2555 - 2557)
UHA. ARAUNYS
«  drmdmihnaalza (ESP andLifeboat Inspection)
(2550 - 2555)
K.P. SHIP MANAGEMENT CO., LTD.

FruouRuidio (Ku) cu 14/03/59 : -
dadoutu nistioru (%) : -
uilésuucsda : 01/10/2558

P3ywne3 53Mans NrIIngIaeINaILmng
USgae3 aanaiie gudinwidiadun’

Us:3tinismaiudijuu

%fﬂmmiéﬁ’@mﬁﬁwwam
Haanslasensizana (2555 - 2557)

| v

dreddnmerdhende (usada) (2554)

Y

IS = ca &
UHA. LALTEW HI1IY LHDIINA

Qe

S1usuRuidio (Ku) tu 14/03/59 : -

dodoutu nistionu (%) : -
SuRTdsuudaas : 15/01/2558
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a =

AtURIN1INISANYIZIF0 AIANIINIANEGIER
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NEINY IR TINATULRY TsoiSaueymenuu
o UIgaes Ieansan g Us:3an1snanudivu

nvIngnaesimaluladwszaanindnou3 «  Hiamarheuinsian
Uss3an1sriaudiatu UNA. LaLTan W13U e IEE

N Y L3 z
«  Shwmagdamsdieninaia (2559) *© FANMSUAUNAATD (2548-2554)
«  Hreddanmsdhensnain (2558-2559) UHA. 1aLT8h 313U LTa3I8
«  HINIuHUNE (2553-2557) 41uduKunde (Ku) cu 14/03/59 : -
a a ea [

UNA. LOTgY 813U 1R IEd dodoulu nasBioRu (%) : -

Tuouruntie (Hu) tu 14/03/59 : - Sunldsuuciiay : 31/01/2555

dodoulu mistioru (%) : -
SuRTaSuudady : 01/5/2559
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A e .
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walulagnanena
INLNVAUNATHHY ANTIT6

Us:3tinnsmaiudiiou

daamarhematuuazind

UNA. 2488 N1TU LEadIRd

PNUIRITNIINU (2548-2549)
a A =

yan. 187 datdu (Uszinalne)

anwilyT (2536-2548)

Yan. @NNE
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%ﬁaum}mﬁﬂuﬁlu
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wﬁauvl.simguﬁﬂu
ﬂﬁaumﬂéié’muzynﬁﬁmiﬁu - qw%mndmﬁﬁaﬁmu@
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ﬁﬁﬁﬂﬁﬂg%ﬁﬂ%% 3,495,820 3,495,820  3,495820 3,495,820

sawffau‘laimgwﬁnu 104,062,738 10,311,487 103,449,248 9,722,866
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AifansAuazdaTring 34,922,772 34,441,639 33,700,083 31,902,404
ey (Ml3) nmanedunindnns (1,072,255) (217,766)  (1,102,421) (215,520)
MANUNNNIARNENTWAFY 608,470 1,005,037 13,498 356,424
mm;umﬂmiéﬁaﬁ@hauw%fwﬁiamima 740,762 16,323,168 740,762 16,323,168
mlsannmsnaunamdesaduasmuluuisneas - - (4,999,300) -
frsamiansuUssiunanu 1,978,869 20,439,026 1,500,000 20,439,026
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(19 m@numné’mmaﬂLﬂgﬁuﬁﬁ\ﬂmﬁwﬁuﬁo 259,011 (914,513) 259,011 (914,513)
mazgniunadszlazinineu 699,529 733,381 651,881 687,809
eldkuiuna - - (9,281,904) -
ﬁﬂvl,éimnmiamu (485,519) (587,646) (365,406) (551,023)
FUNUNNMTEU 3,973,783 2,154,224 3,951,467 2,134,886
anldane (5e1d) MEduld 8,631,617 20,305,391 7,637,172 20,314,257
Alsannmssfinsnudounswasuudasludunsng
wazwiAAnY 85,463,938 182,271,011 67,214,572 169,660,189
FunSndaniineu (L‘I‘/;\IIN%H) ANy
anﬁmsﬁw 2,431,609 18,711,680 696,255 19,606,868
selafdellaiZentse (46,318,107)  (3,719,057) (47,138,748)  (3,265,955)
qwiia - Aamsfiieadostiu 543,413 (507,726) 4,551,101 13,641,413
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witnsd 18,624,221 (13,376,748) 15,095,852 (23,966,358)
AunuamnaaieA1gae 1,361,251 751,382 1,361,251 751,382
Ruiuarenthaingndn 11,186,348 (33,084,311) 11,186,348 (33,084,311)
wﬁaumuﬁauéu (2,122,270) 740,104  (3,120,728) 1,478,551

WUFATU (3N8) AINNIIAALI 52,483,986 183,249,769 31,510,175 176,495,790

e BTULA (21,040,017) (20,888,245) (19,572,459) (18,974,365)

m#duldgniin a AangFudn 2,546,265 4,540,809 29,462 -

ARSI Tz uNE W (7,118,717)  (7,183,815)  (6,838,592)  (7,183,815)

Ruaangmazgniunalssloainines (1,658,494)  (3,680,470)  (1,613,400)  (3,680,470)
Juaagnian (Fllu) Aanssuduiueu 25,213,023 156,038,048 3,515,186 146,657,140

NITUARUAANNNINTINAINY
Fuehnswensiannszanyseiu (Lﬁ'wfu) 5,357,163 23,109,567 5,357,163 17,043,873
Rusainedodunindnnns (180,933,509) (17,563,028) (180,608,802) (16,927,085)
RUAASUANMTVLFUNTNEDNIT 1,138,597 637,877 1,132,630 627,877
Ruananatagunsndldiseu (6,356,892) (301,000)  (6,356,892) (301,000)
NuduHasuanNUIEtas - - 9,281,904 -
aanidiesu 490,656 593,981 374,036 557,358

Ruaagnsan (1ldlu) Aanssuamu (180,303,985) 6,477,397 (170,819,961) 1,001,023
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lﬁuL‘ﬁﬂLﬁuﬁzy%LLalzL@yuﬁﬁmi:ﬂzguﬂﬂﬂ 10,000,000 (71,265,787) 10,000,000 (71,265,787)
FO1UUNTRUANTY (ARa9)
Gwilngadion Wingu GREN)] 53,001,634 (19,805,303) 53,001,634 (19,805,303)
sz AuEviisnde (1,038,202)  (1,064,829)  (1,038,202)  (1,064,829)
%fm’\?ufjﬁmwzma 106,571,745 - 106,571,745 -
ANLIUTUNE (51,459,607) (30,877,471) (51,459,607) (30,877,471)
u‘%ﬁ’ﬂdwLG%ﬂ'uwasLﬁdmvléﬁaﬁﬁvlsiﬁé’wmamqu (682,568) - - -
enonie (3,548,572)  (1,724,189)  (3,548,572)  (1,724,117)
Wuaagndan (1Fllu) Ransandamitu 112,844,430 (124,737,579) 113,526,998 (124,737,507)

FuaAUazEM g Suaaingu (3ma9) gnd (42,246,532) 37,777,866 (53,777,777) 22,920,656
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 NUAARAZILNTHREUNISuaaUIEnaudle
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Wurhnydszan a1glaiiiu 3 wau 45,507 15,545 45,507 15,545
L\’mamusl.uél:'sﬁmutyﬂ%ﬁu anglaiiin 3 1hau 20,000,000 - - -
Lﬁuamuslué?manﬁu anglailin 3 1hau - 45,000,000 - 45,000,000
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2. 51emsnnlrkuaadsznaudae

%aauw%fwsiammawé’mvmgLaﬁwms@u 1,256,126 2,239,238 1,256,126 2,239,238

wingmgdsznavsumtwdudiunienassunadui



88 s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

HuUrgKaUsznouJunN1siu

USUN @yu V1su wosiad Ana (uknigu) uasusyngoy
Jun 31 suo1AU 2559

1. doyanalu

[V ]
o v @ =

UIEN 013w 113U lmeTiad e (uou) (‘USEny ) Aansdwiduyismamiou wasdgdauw
Tudszinelng
a dd‘ 1 dl k%4 = YV v d’l
U3sny dnaganunldaanzidaulideil

& [

128 w3l 3 UUFIFIAA AUALAANHIHN é’wmaws:agmmaﬂ TniaaynIlme
1Y3WNY 971Lﬁuﬁqiﬁwé’ﬂiumﬁﬁwdaL'%@LLazéﬁam'%a

a o K> & o > <) a =1 > gj I YA v 1
U3Em o lwyad e uuiinaenzideudaasludssnalnaduiiavdunslng

o Tufi 31 Sunan 2559 uas 2558 159Ny uaziSWndasilsnuntineulszanm 416 au uaz
409 A% MINAIFU (LWIZUSEN 315 A as 301 A% ATNAIAL)

USENY uazuSEndasianldaraniineudniull 2559 waz 2558 1uin 100.2 §1uun waz 112.0
UL ANEIRU (BWIZUIENI WU 79.4 @ 1ULIN WA 87.3 S1ULIMN ANEIGU) A bFANaWEnaIw
1dun Budau f1dne lovla Suannunaemudlsziudens ﬂamudwsa\‘atgﬂ\ﬁw wadseleadt uasaladnng
A9

2. ncuAtunNisIanJunNisiou

waa )

JUNIIUAIRTIAUMINNIATTIUN TTYBNNYRHEIAUANTNNITNTT YDA I TNT YT W4
YA a wa a Y o é’ J
2547 Tagl@tadfURnuuInIgIuNIIINLIIUNINITRULAZNITREAIIIENTT AT TUAINULUAIRUA
Tamsdandaiilusumstudmivuisnumsudiia Anvualagdsznmensuiaigsnanisdn
neEnTaeWIEled aananaNNluwsz DY LANITYT w.e. 2543
a g YV o g 24 Cd a v 1 YV a I 1 lﬂl L a
sumsiuitlddariaulaslfinmnnemuaniuudaclddameaiduagrsduluulauanistiys
sumaluatunms inadwsumsBuatunuismlddunismsaungunaig UM sRuatunIE

dungeuianiansumssuatume lnedenad



s1gJ1uds=U 2559 89
USEn W@YU VISU 1WasIad 3na (uKigu)

a 0%

aninIndydldeanuazSudselnainnasgunsiyd ansgumsnenun1emty mMfens

7
'
v A

NATIIUNMITYBUATHINTIIUMINLNUNNNTNY Tedinateauldnudsauszasia iy ananlunianas

7

Fun 1 9NN 2559 aana bilil

NIBULINAAFIMIUNMINSNUNININEY (UFU1l5e 2558)

o A (%

N1ATFIUN I FATUN 1 U5ulqe 2558 1399 NMFUNFUDILNITN

v A o

HIAIITUNITUY THRUY

4

[

( )
(U3u1)99 2558) 309 Audrnamnie
( )
( )

=b.

LS

2
HIOTIIUMTUY TR ffuf 7
xu 8

(%

U5u1lye 2558 1309 JUNTTLRRUFA

7

v A

HIATIINUNIIUEY

o

[

U5u1lq9 2558 3oy ulawensly® nsiasuutlasyszuimnis

N TuasiaAawaIn

=b.

Aty

NIAIFIUN LY
NIOTFIUN LY

(%

Auun 10 ‘ﬂi‘i_l‘ﬂi\‘i 2558 1389 m@;mizﬁmwé’qiamw:mmiwmu

[

atiun 11 (J3uilge 2558 1309 dygInasing

= = a Na vy
HIAITUNIIUY THU U 1 309 MBRula

N109F UMY TR
NATTIUNMITYTAL

)

)

)

) B9 fiou anesuazglnaat
) .

)

)

)

1309 Ay

ﬂ%fuﬂse 2558

1033 UM IR
N1OIFIUN LY AR

(%

ﬂi‘uﬂs\ﬁ 2558

[%

ﬂiuﬂsq 2558

= v
509 59l

4‘ Cd £
1309 WalseloaiaaInwtineu

[

(
(
(
(
(
(
(
(Usu1)qe 2558

NAITIUMITRYIATUN 2 1399 Matyfdmiutuganuuainizung

LL@ZL"]A_]@LNEJ"}IIE’JN‘JQLﬁﬂ’lﬁﬂﬂ’}”lN“ﬁl’JﬂL%58Q1ﬂ§ﬁﬂﬂa

NAITUNMITYTATLN 21 (ﬂ%’uﬂg\ﬁ 2558) 13ay WanEnuaInMatlasuilaszasdasnanians

NuaTeelssne
v A L% d' [ 4' v YA

N1IAIPIUNMILYIATUN 23 (U5D1l39 2558) 1309 AUNUNIINUN

MnIgIum Ity atiun 24 (J5udse 2558) Sag mimmwwammmﬂumﬂamammi
Anedineiu

W nIgum sty fiadun 26 (J5uise 2558) 09 matFuazmansulasimanadselon
LWHaDaNANTH

MaIg Uty daui 27 (Uiudse 2558) 1389 JUMIRURANIZAANIT

W nIgIumatiydiadun 28 (J5uige 2558) 1309 FIuanuluLIENINLATNITINN

W nIgum ety fiadun 29 (J5uise 2558) 1309 NITILUNIINITFULUTNMWLATHINA
NRUHa UL

N1AIFIUNIT TN Ui 33 (J5u1lge 2558) 1309 Mlasiadiu

MnIgIum Ity atiun 34 (J5udse 2558) 1309 JUNINUITAINNG

N nIgIum sty fiadun 36 (J5uige 2558) 1389 MIRBLA1VDIRUNTIE

MaIg Uty fadui 37 (Uiudqe 2558) 1399 MIdsznuMInilan nidunaraiadulas

a v A a K
FUNINENDIALNAUL

M nIgum ety dadiun 38 (J5udse 2558) Sae aunsndldidinu
NIz Uty Iatiui 40 (UTudse 2558) 1309 aAIMNTHNTWAIWENTAINY
N1AIIUNMTTLTATLN 41 1389 INBATNITH



90

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

NIATFIUNIINGIUNNIFUALTUR 2
(¥u1lye 2558)

NIATTIUMITSNUNNMIRUATUN 3
(d¥uilge 2558)

NIATFIUNTNUNNIIUATUN 4
(1Fu1l59 2558)

mmgmmiﬁmmmﬁmiﬁuaﬁ’uﬁ 5
(J¥u1lye 2558)

NINTTIUMITLNUNNMIRUATUH 6
(¥u1lge 2558)

mmgmmiﬁmmm\imiﬁuaﬁuﬁ 8
(UFu1l59 2558)

NIATFIUNITNLUNINITIUATUN 10
(1Fu1l59 2558)

NIATFIUNIITIIUNNIFIUATUA 11
(J¥u1lye 2558)

NIATFIUNIITNLIUNNIIUALTUN 12
(¥u1lye 2558)

NIATFIUNITTEIUNINTIUATUN 13
(1Fu1l59 2558)

D

A @

MIAANNNINTFIUNTTYTATLN 10
(1Fu1lg9 2558)

'
a o

NMIAANMNNINITIUNMITYTATUN 15
(¥u1lye 2558)

D

D

a @

msamwummgmmaﬁzymuw 25
(d¥uilye 2558)

b

a @

MIARNNNINITIUMITYTATUN 27
(1Fu1l59 2558)

D

A o

MIRANNNINTFIUNTTYTATLN 29
(13u1lg9 2558)

D

a o

ﬂ’]iaﬂ’s’]NN’]@]ij’luﬂ’liﬁiy’ﬁﬂUUﬂ 31
(¥u1lye 2558)

D

ISR

fﬂiaﬂ’mNNW@igﬁuﬂ’ﬁiﬁy“ﬁﬂUUﬂ 32
(d¥uilge 2558)

130 ANMHNINIFIUNTITIN LINUNNTRUATUN

1 (U31lq9 2558)

36 ANMHNIATIIUNITIN SIIUNNNTRUALTLN

4 (J¥uiqe 2558)

NMIAAMNNIATIIUNITINLNIUNINIRUATLAN

5 (JSu1lq9 2558)

A ] vy &
309 ﬂ'ﬁmﬂ‘[ﬂﬂsl,mgw,ﬂmﬂmm

1399 MITINGINA

'
A

1389 FyYsenuny

‘ﬂl a L 1 a ‘ﬁ"ﬂ v AI
L5849 aumwﬂwgunﬂuma%Lwammmz
MIFUAUIUNLNLEN

1389 NTAITIALASLTLAUATLARINTNENNTUS
1309 @IUIUALAUINU

1389 JUNTRUIIN

1389 NITTINATIU

4 N 9 d o 4 vy aa oa 4
389 mﬂﬂ@waaﬁammﬂumuvl,maﬁlummsau
1389 msi’@gja@hqaﬁim

dl 1 = L% dc‘ =
1309 ANINTILNRRDAINTILIA-NIHN LHH
ANNNEITDIDENIANIZLAZAIAUNANTTNANL AU U

a o | o a a g v [y
309 dyudaiuenu-geaslanldungin

4 Aa vy 4 -
1389 MERUIF-NMsfsusdasaaumunien e
yasianIvzavavnadiu

] ¥
[ 1 A o &

ey Mzl dyynanyinae
augLLULN W

‘ﬂl a %4 v o a
LI ﬂ’]il,‘ﬂ(ﬂLNEI"].I@HE‘]“].Iaﬂ“lla@lﬂaﬂﬁﬂﬂ‘ﬂ’lulliﬂ’li

A ¥ = A4 o o a
a9 eld-menmsuanifswnginuusnsiasoan

1 o 4 <

a a v & P
1389 AUNSNG LHRAMau-Gunuiuloa

9

4 4 X da X X
Fas Mmadsugdadlunilduiiiaiuainnssanau
miyjimmamﬁauﬁﬁé’ﬂwmzﬂ&'mﬂﬁqﬁu

'
A

59 MsUssiwndaanasdsznaudie

[ 1

S TRICat RN EY

309 andluduldidsannnamumsianan My
uazmaiudgeaniw wedau



NIAAIINHINTIIUNITTIEIUNNITTU
atfufl 7 (J3uilge 2558)

NIAAINHINTTIUNITTIEIUNNITIU
atfuf 10 (J3uilge 2558)

NIANINNIATIIUNITINLIIUNIINITEY
atfuf 12 (U3uilye 2558)
NIAAIINHINTIIUNITTILIIUNINITTU
aifuf 13 (U3uilge 2558)

MIAANMHNINTTIUNITIILIIUNINITTU
atfufl 14 (J3uilge 2558)

MIAANMHNINTTIUNITIILIIUNINIITN
atfufl 15 (J3uilge 2558)

NIAAIINHINTTIUNTTIEIUNWNITIU
atfun 17 (J3uilge 2558)
miﬁmw54mmgmmﬁwmmmemiﬁu
aifuf 18 (U3uilye 2558)
ﬂ’]iaﬂ’l’lNN’]@liﬁ’]%ﬂ’]‘éi’]ﬂﬂ’lu‘ﬂ’mﬂ’]iﬁu
alfuf 20 (U3uilge 2558)

NIAAIINHINTTIUNITTIEIUNNITTU
atfun 21

s1gJ1uds=U 2559 91
USEn W@YU VISU 1WasIad 3na (uKigu)

4‘ o v o U L a
309 maviudyefiaundsmeldsnesgumstiyd
atiuf 29 (J3uilgg 2558) 309N ITBNUNNMTEU
luanwiassgianudaguuns

1389 JUNTRUITHINMALAZNNTHaLAN
4w o -

1584 PaenadaNUNIULSNNS

dl a aa ! v

L5049 IﬂiLLﬂiNﬁﬂﬁWLﬁ‘]ﬂLLﬂQﬂﬂ’l

A ¥ °o v Aa A L
309 dadindunindeulasimanalsslooi
formuaRunuiuduazdfiniuizasnananaii
o o o a o = o
FIUNIUNINITFIUNMTUYT aUuN 19 (130139 2558)
509 wadszlasiuaanineu

e

1309 FYIEIMIUNINDEE19aRIRIINNINE

d‘ U a % & a 1 1 a v v

1389 MsNLFUNSWEN Ll laRuaaldiiveg
A a o & )

1389 mi‘[auaumwmmgﬂm

tsl v a U = 1 =
309 dununaidenthaulugaiannie
FRSUNNDIRIAY

a4 a 4o
LI NUNUIRNTY

o9

AgusniszeeiEnuazLsEndaa lRUsslunaARIINIATTIUMITYT NIAITIUNTTLIIUNINITRY

a . = a a Aﬂl [ (574 U 1
ﬂ’]i@]ﬂ’)']34NW@?ﬁW%ﬂWiU@%LL@ZﬂWi@@’N3434’1@]iﬁ?uﬂ’]ii’]ﬂﬁ?u‘ﬂﬁ\‘m’ﬁmwﬂaaﬂLLazﬂiUﬁEﬁl‘ﬁN’ll']\‘m%vLNN

1 I o L ! a o A L
NaﬂizwuamﬁLﬂumizammﬁa\mmsl,\mmmuﬂﬂm;uu



92

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

3. rannouAlunNIsIaN1JuNiIsausiuy

o

SUMSRUNNR AT IUlA8TINIUNTRIUVDIUTEN 1Tau N34 L TIRE N0 (NAITW) LazUSHN

taedanaIlululszinainasesabui

dns15ovas
dns15ouauaigan vaJgonswla
dns15ouas Junsweinsaoueglu  Rsouaglusreldasou
Fousun anuouzssia gaImstioAu dunswesow dmsut

2559 2558 2559 2558 2559 2558

Sowa: Sowa: Sowas Sowa: Sowa: Sowas
USEN LAWUasa 115U N6 faunuartie 100 100 0.83 1.11 1.44 0.00
LASAYANT LATEINA WAZ
cd 4w
gunsaifiiiedadluy
gINACUWAULTD
UTEN 91T WITU AR SUmNIIUTa NS 100 100 1.95 2.95 5.31 4.58
a o = a o > v a o
U3 8la 113U ANa Husmsmaananie
LASSNHIRILIARDN 93 93 3.72 3.82 13.55 6.65

f)

a A e o IS A U

A . o . o o .
sumstunudavhzuleglfulaunamsiysitsiudmivnemsiyinmdeuiunsamansainieliy s
C‘I b % =S .

VGERHGEN

#2AAYANTENILTENLAT LTI e sinszninsiundanszddy ldgndaaanansunsiiunui
Wwa

dwldidanluidnnamugu fa AwuilmIsnenuuasiunindanivesussndesdiuilaildiu
209U wazuaaudunemausndrviinludiuvasilsviomenunauacaiusadtaduluuuans

FIUSNMITNIUTIN

4. ulguronisUnudnaAcy

A

a o v Y v U a %3 v ad o 1 ldl o 3 vad o
138Ny iugim“l,@'cmﬂmﬂ%mmsmuammmmﬁamwmumamuwmmia Taald3snsdnsa
wazysuNaUNLESalasdeInsvasUsENY LLaza:é’ﬂa’hiaaLﬁaNammuém%ﬂmaﬂﬁ@iaﬁaLLax
v H v 1
mieﬁa:uL%ammmw,ﬁammLm"nmﬂmammua:ﬂi:auwa‘mmu smvl,é]’ﬁsuﬁué'amevl,uﬁamwu@\
a o o v V) . yd‘ U I v a o ” a
Sungszandy iduaasiidn “ngldngsldladondise lusuuanegiusniasuy
a o 1 v Y v 1 a ] A Cd % v Y Y 1 a dl Y a %
umwﬁamugswvl,@mﬂmmsummsamummsnmmq LLazﬁugswvl,@mmmiLuavléﬂmmmmm
1R8N TN DITUANNFILSAIVDINU
X a ) ¢ w o 8 2 @ A v a
aantdonatdungldannunasd1elag it dATINAN LN UNLAASY

smvl,é'ﬁu%fﬁmummeﬁmﬁw



s1gJ1uds=U 2559 93
USEn W@YU VISU 1WasIad 3na (uKigu)

4 . v . v v > = 1 1 v 1 v YV ®) v

funulumsivivenudygrdsznaudadunuingdu AussuazaldneuasTusidu dunuluns
%fu%mslmuﬁ'lvl,immumaﬁ%‘é“mwdmmawmﬂﬁﬂLa'%a

v o v dIQJ I v v | o ) v a 3 v vV &) “‘ll U v

dunulumsudndearnidudunuuda uadelaldgnGeninulduaadl i “dunuaunaai
fee” lusuuaaegusmsdu nadidunulumsivdenaitaandmzesnunriiadadinidunulu

L% v lﬂl a lg v v & « 1 o i YV v aa v = a

masuvivnineanldsansliidn “uszrinemit’ meldiysfudiaandsluiuwansaueniatu

RuaauarnamMaiguyiiuas vanats Juan Judinandunmtuuastuaemuszasauidann

o w

1 d! = o 1 = 1 a = U o d‘ v =87 a U
ARBIFY Fanemuuaasaungluszazaldnin 3 wantiuan un bauwazliddaannalunsidnly

£ 1 1 £
anuimatuaasangasansnasliiy uiEny wasudndestiuiinaianiadasgydmiy
P a X & a A vy 2 o A & =
Haenulaslinmianaiaguannmanuiuannitlild Gelesildwasananndszaunssinaiy
Ruuazmadiensianganuiudasnananadiasdidymlunsiugie

?m?hmm'ﬁaLLamz‘ﬂmmmwmnu‘ﬁ%aHaﬁwqw%ﬁaﬂé’%fuLLé’aLwiaaiwsl,mwhm'w IANUUDY

"meq@uLLaﬁaQLLﬂiamwﬁwmmI@ﬂ'i%l,ﬁwﬁauaaﬂﬁauuaza:ﬁaLi’judauﬁﬁwao&’unumi@iaL'%aﬁ%asﬁam

A A A

Satladnsdnly

¥ 1

& v & Qi dAd o o Y a v & ! v
muvqmblumssm 1sznaudie TeandauazaldanaiingdesiunsTaRUAINY @Y a1nTadn @1

=

U wazdunuang sufsdadlesnseiumsldandedudn uasindisdiuaamdnuaziiunlasuau

a v

ANNNTTRAUA

! a dl YV ) dl ! YV a a U 4 4
Hamqmmﬂmu slumsUseunmsnan @’]Gl’J’WZﬂ’]ﬂvL@W]’]Nﬂﬂ@]ﬁqiﬂq ﬁﬂ@]’)ﬂﬂ‘iﬁﬂ?mﬂ'ﬁ@]%nuiu
3 ¥

a a v U dl o ) v 1 4‘ U a v v
nmanaadudliadauazdununandudosiglinaldunsudnls

' vy

1 di a v A o K > v o L a v 1 v U dl 2 Ad‘
AnadudnFanguwazasuludnsfosas 100 dwmiududuiidady wdaulnidien
AN wazludnsZesaz 20 @nSuaudIna1ain 2 Jaull

aﬂ'ﬂﬁeiau"ﬁﬁmammuNaﬂ'wqaﬁiiuﬁﬁmmmnmLﬁuaﬂﬁmmwaﬂﬁ%ﬂuamﬂm ANAARILDAT

Y

€ &

o ¥ a a 1 a g 1 1 a > =Y X a w
aanuladmIuRunuuesniing nadsiiiadusniyadigfssniudu aamulugnni v3snld
Tunniduwaniseiinaulugnannasiens



s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

Uismgas nansfeiansnviEnddnnalumsnuauulsmnamstuuazmsaiiueu Selasialy
v a = U d‘dﬁ a a 1 dj dj a v a a 1 a
wdusEnaziadunianseanideninninnemiie USEnl@sinsunsSuaasuSundas 13 lusunsiSusia
61’\1u,@ﬁfuﬁu'%ﬁﬂmuquu%ﬁmiamuﬂi:ﬁ\ié’wmammﬂu%miﬂ
L?auaﬂnuiuu%ﬁwﬂ'aﬂLLaﬂ\‘ﬂmumm’?&umwwzﬁamﬂmLLamé’aﬁ'ﬁimmuqﬂ%mnmLﬁamié’aﬂﬂ'w
(@3)

a

ﬁ@uuamgaﬂ"]mmwmnu mmiu,azqﬂmniuamimwmnuﬁnmLﬁamwma:auLm:fﬂ"n,ﬁami
v 1 v a
ADYA (DH)
v v d 2 e o o o 4 dd o e o e edauw
immmugmmiuLLin‘nVLﬂaumwammmmmunum\am\iauq AMAITUMTIAAIFUNSWE LN D 1A
a o & 1 v d’ v % & gj U 24‘ U
aumwaagiuamwmaNmﬂ*ﬂ@mmmqﬂizmmaNmmunu’l,umiianau PUINY UAZNTYIUED N
d'gj a £ r‘s! I L a v A
navpasaunIndTadunssyniusasians (G4)
ﬂ"]Lﬁamwmmmmmiu,a:qﬂmtﬁﬁnmmmmmmuﬁﬂHaﬁ'm\amé‘amm%uw%wﬁ@ﬁ%ﬁumam:u

mqmﬂﬁﬂsz‘lmﬁ ﬂs:mmmqmﬂﬁﬂi:‘[wﬁuazﬁaﬂ'wmmﬁa & Junanldouzasdunsnduanst’

o a

99k

yaAAJInED
Fudul tu Junanigus:=Toyd

gaag 20 Usziulaedansusem
anmsuazivlanaiiean 5-20 Usziiulaedensussen
dmﬂ%fuﬂg@mm*g 5-20 -
Lﬂ%aﬁﬂmazqﬂﬂmﬁ 2-5 Usziiulaadmnsusen

lﬂl 1 6 o o
\n3asanussLazgUnImanineu 2-5 -
SIUNIRYS 5-10 -

@hL§amwmiaNagfl,umiﬁwmmwamsﬁwLﬁu\‘nu
ldinsfaadansiend@ nsunan auw%fwﬂri:mwriaa%wuazaqﬂmzﬁi:%dwaﬂﬁﬂ
a v oA 1 & U & |

UiHﬂNﬂ’]iﬂﬁJﬂ’Juﬂdaﬂ’]ﬂ\‘imaaLLa:a’]ﬂqﬂ’]ﬂ‘Hﬂiz‘Iﬂ“ﬁunﬂﬂ

USENAAAL I NIIANE RS UFIUL TN ALV TNE M TRUNSWILARZEIULENANHINANNULNDFIUY TN
uwaazd utuddununfitodAgilaiauiudununemuauasiunindiu

UIENAATIENINAU a1a1suazgUnamt eanandydiledmiadunind amawarilsniamenuan
AMNINAUNLAIDAAINARUTUNTNE az%fug’ﬁlmuﬁﬂﬂmnmﬁma%



s1gJ1uds=U 2559 95
USEn W@YU VISU 1WasIad 3na (uKigu)

U YA a q/d' L% A 1 v a o e‘d‘y U o U 1
fununsidnzesluinlflunsdanmianeaidunindndasldasnannulunisvilvegly

v v A v o =& a o & 1 a [ (35 1 v c!‘
amunianlivianne legnihldssndunemuuadunindaunidunindduazagluaniwnianiiaz
1l eanUszaed dm&'unumsﬁﬁuﬁuﬁaL‘flmw'ﬂ%shﬂma@ﬁtﬁmmmﬁ fununsndan Usznaudiag

4 v 4 da X va &
@anmslLLamu‘quau‘ﬂm@mumnmiqﬂuuu

aw%mﬂ"ﬁﬂﬁﬁuuazawQﬂﬁ%wu,ﬁmwaﬂ'wnmwmnuﬁ’ﬂmé’mﬁwmﬂa:au

ﬁn&’@ammmmaw%mﬂﬁwﬁ@uuazaqﬂaﬁna%wﬁnmmmmmmummauw%fw{l T AT LEunTIAN
219 289aN5N151271 30 1

1 4

aumwﬂuﬁmmuﬁmwﬂ%amLLa:ﬁmﬂqﬂﬁW\‘ﬂu’Mﬂﬂ LLa@ﬂmmmuwﬂé}"sﬂmmmmmﬂa:am

1 A ¥ 1 v A a v 1 o v o 1 R o =3 =< ad
BASANNDNNITNBLAT (AN) auwiwﬂmwmmugﬂmmmmﬂLtazuuwﬂlmumvlwmnumﬁLai?ﬂﬂmﬁ
v d‘ ! VY & A a o L all 1 L4 A d'
Laumammmznmﬂmm’m:vl,muﬂiﬂﬂ%mmmiwgﬂauummuwag_ufl,uamwwmulm'm ITYUSLINN

! Y & a a Y o dy
aadnagldsudsslaaiidsassgiananglaaoi

md

'ﬁw%mﬂ%mmg’ﬂumia%wL'%afi’ﬁ@uama: 10

sanviwa5 (Application software) 3-10 bl

a v & o/ 1 4{ % 1 a v ¢ Y A
ﬁ%“/ﬁw&liaﬂ'ﬁ‘ﬂ'lﬂLkﬁﬂﬂlui']ﬂ']n%ﬂﬂﬂ']LNaﬂWi@]aﬂﬂ']‘lla\‘]au‘Y]iWﬂ (A1)

]
o

1_q|ﬂﬂa‘ﬁ%aﬁﬂﬂ’]iﬁLﬁﬂ?%aﬁﬁuﬂmﬁﬁﬁﬁ qﬂﬂa%%aﬁamiﬁﬁmmamuquﬁﬁﬂ Qﬂmuquimﬁﬁ’w
Tdnandunieasensaniedan %’%aag}'mﬂ&'msmuqmLﬁmf"fuﬁuﬁﬁw TINdITENA T Ndaviu

a o

ae - da \ 4 A o X a a dd v oo
USEneas waziansiuusundaslueiafainu uannilyananIanan i dasiudonanesin
= a 1 d! = U ISIGSA a = 1 & v aa a 1 = o o > >
musasmiwu,a:a_qmﬂasmnmquwmmaaﬂLamvl,mwmam\imamqaauLLa:Namwaamwuﬂmmynu
U3 Juinnsadny nssumamseniinnuasisnasaansauninluasauaiinlndgeiuyanasina 1l
LLazﬁamiﬁLﬁm%'mﬁ’uyﬂﬂamahﬁu
sl,umiﬁmsmwmwN&’Nﬁ’uﬁizquma‘ﬁ%aﬁamiﬁLﬁﬂﬁa\iﬁuﬁ’uﬂ%ﬁwLm'azimms USENANTle

74
5@Lﬁamma\imwamwuﬁmmmgﬁLmum\‘mg‘ﬁmm



96

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

L7 X a 1 1 { { a 4 a .

ATV BRUATIANLINAR AT N DA AT VDINTTUR R UAATLAANNANTHEUNIND D
% c:‘ ° [ g ! a o d' IS a ! [ d‘d‘ Vv o o &’ a
danuanildsudmiugnuiiusdiusassisnniduluenddssme a uindnvidygdenetu
ATIANUIZNAR NI LIFNALTUNNTIEN TN TTRUN TN LT HARUANNNTYIF L UIAINA1I IUILLER
MM 3NN waztuiinuassdasuanidauiinaauludygdumiunsediuaainmsasiuanudes

Y

nnnszuatuansafalyd lagazdndnemuisidunsinaanangdypde s Ruaeedszinealemiih
g v & J ‘:l' o [ A:l' ! % ! | a U
Uy Mensanaseyiusaenanignihluilasiuanudsdussnirneldudasanduduumlesld
. 4 © dda Y vow_ a da X o Ao - :
danuanidsu o Tunniienensuazaziuimlaviamenuiiiaduasdadnmediauiuamening
Auudlunamssuiiunulunaiiiansms dygrdenstuenddeimesminaaviaag o Ju
4 o T Y AP VI - . o
naunn azuaasinnauiuliiduliydgnniviadmilansdygsens Suandnlssmeseni uas
o A ey s X o . Yo 4 o
mMilmIamenuidsluinaliuassnnmsudasainems laglfdasuanifou o Tuilusuuaasgiue
madu Idduiinfudiduilsaenulusumlsenudasiadmnivnefiianans

]
a

dl <) a 1 1 ) a YV ldl o aa
sransndwtuasaedsemandasanidutduuiniaslddnsinandasy o Yunfiesionis
a % I ga d' ) a 1 A ] % ei a 1 ) a
aumwaLtamuaﬁmLﬂumumwm\iﬂizmﬁmmaaag m auwimuLLamgmzmmmLﬂa\imLﬂumumw
lagldanauanidan m TunlusnuanegIusnIsNm

° A a = o A v i ° o a
mvl,ma:mmuﬂ waannmsiasundasludasiuan L‘ﬂﬂEJ‘LI;VL@]'E'JNﬂ%lji%ﬂ']iﬂ']u’)@maﬂ']’i@]’] U

o Suilusuaneguen1atu U3naslandunidersdveciunsndifimatasdmialal wn
Funsndtuidatssunsnsdasen u’%ﬁm:ﬂizmmHamﬁmmdwﬂé’%fuﬁummauw%’wé WINYARAIAN
ﬁ’ty%mmau‘n%fwﬁgqﬂdﬁyja@hﬁmmmﬂé’%ﬂﬁu v3EmaziuinaianuanmMdisaavasdunindlusy
milsanudeiasa Nammmmmi@iaﬂdwaﬁuw%wﬂrazgﬂﬂé’mwmﬂﬁ"asdaﬁwﬁmmwﬂéﬁfuﬁu
Lﬁ'w‘ﬁﬂumwé’ﬂLLaza:ﬂé’mwmﬂﬁvlaiLﬁuﬂiwaﬁmmﬁ’@%mwé’aﬁ’ﬂﬁwL?«lamw’nazamw%a@hé’@
AU ﬁaﬁwﬁazw%ﬂﬁmmauw%fwﬁ wanade gadranmislivasdunind wiayargfssanvas

auw%fwﬁﬁ’ﬂ&'unuslumimﬂ

nayszlontiseazdu
a o v Y a = 1 v L% a > U o 3 = 1< 1
UIENIUERwsau Arde luda uazSuannunamulseiudean uaznamudisaadasdin uen
Faedlaniasams

nadszlaminasaanainauuasnineu (lasensannuidu)
vImuaswiinauldnuiudaainamudisenisedin selsznaufisdunwinauinsazanuas
a A aw v A a v & o X A ) a o & Y
RunvsEneaunuliidunadou suninduasnamudisandssnlduanaananfuninduasussn
a ‘:" a 1 o g a L =1 ) 1 v 1 | ‘s’ =
RunvsEmaeaununamudsesdssintuinduenldaaluliinenens



s1gJ1uds=U 2559 97
USEn W@YU VISU 1WasIad 3na (uKigu)

& o o 67,
nadszlartinasaanainauuasninegs (lassnsuadszlaw)
VIINHN T2 MU R uraL e A gl i LA nINImH 0 aNINNMIUMNNYUHILLINYN TIUTEN

23R uTAL T Na1 T WlATINTHALIE U BRAID NN NIIUFIATUNTINGIU

UsEmenamiaumalasimnalslamindsaanananuaswiingu Teal¥aananudasrsie
fvlszanmans13 (Projected Unit Credit Method) ImuEjl,%mmagSaiﬂ@iﬁwmsﬂmﬁumizgﬂﬁué’mdn
enavEnadineanslseiuds Gandnmstszanamssenandadliteannavinainats sIndedeansd
Aenfudasanan §asnsruindenluaman §asnswasuutasluiimuniines §asmssme
LazdR I WD

waﬁﬂsw’%am@‘qumﬂmsﬂi:mmmimuwé’nmﬁmmam%ﬂi:ﬁuﬁﬂ (Actuarial gains and losses)
ﬁm%fuiﬂiqmswaﬂiﬂmﬁwé’\maﬂmﬂmummwﬂfmmaz%ﬁﬂuﬁﬂimmmﬁ@La"%a%"u

u%ﬁ"nLﬁaﬂﬁazﬁuﬁﬂﬁﬁauﬁy’wmﬁma'nLﬂuﬂ%\aLLiﬂIﬂﬁ%ﬁﬁwaﬂsﬂwﬂLﬁamﬁﬂmmqsluaﬁmﬂu
Al aneuiBEunssnannszazian 5 1 (Aoudd 2554 audell 2558) Twsumlsnanuideasa auls

YATR e agunlasuasninsgunstiyd adun 19

a o a o 1 L= zglla £ a 4' o dj ) Cd
U3ENY uaruiEndagaziufindszanammidulilulisidamessyniudadunannanvgnial
Tuadaldiiaauuds danudululdaandrsuiuaniiuisng wasudsndagasdoningnsdaeawaia
VLiJLﬁaﬂamﬂﬁa\‘lmi:gﬂﬁ’uﬁu LASLSENY LLazu'%ﬁmiaﬂmmimﬂixmmﬁa@hmizgﬂﬁuﬁfuvléiasmm

A A
Lane

a a v

MaRule
a a U v a a v % a a v L% % a
MBFULE deznaudrismstulddaaiuuscnmBtuldsensdaiiys

Y

Mauleiagiu

9

A v v K a a % v A J dl U 1 J 1% Cd 1 o
VIFNTUANMBRUIE (@18) andnuiiazdiosans ammaunaninmmuAslssaIadennglu
80 BEULR (20%) vavilsnaumBRuld wasannuTudssuinndudseldanasneg Gelaiaann
A I 1 o a £ % dl Y % A A &) o a
faluseaalunsammmisuasineandiasienmsn e suandunsaldtadune ldlunmsawmns

a a ¥ v o A
ﬂ']‘iﬂ'L\‘]%vL@ﬁaﬂWi@lﬂ 31k}
a v & gq a a % v v A o é’ 1 Y 1 1 v A
au“niwgLLaz‘ﬁuaumm\mvlmam’a‘mumﬂa:mmmwmmNamem"ﬁ'mini:wmiaquammzu 31§}

. s I

U ¥ v 1
AUFUNBHVDIFUNTNEIWIaNUFULU b TUFUTOUIZEZANTI89Y e sifsuudasuasdunsnduas

o9
o

aa aa v v v A v Y & Y adaa |\v v oA A 0 gy aa v
ﬂuaumm\mvl,@iamimumﬂazgmugl,ﬂm'lﬂvlﬂmm\vamamw@my}’ﬁmaﬂ'ﬂmammwuvlmami
K> o a

dadgdlesaziuilumlsmenu Guudludwiineiunamsniilasesdudiuacitaduriadls

o

= = A
"ﬂﬂlﬂnuLUﬂLﬁiqau

o dlq/u = v Y& A v & a a % vvdd‘d | Y 1
NaLL(ﬂﬂ(ﬂ’N?ﬂﬂi']')‘t’]slﬁ‘ﬁﬂﬂ’]‘l'ﬁ‘]ziq]ﬂiUELﬂ%ﬁ%‘V]iWEIﬂ']HL\?%VL@]i?Jﬂ'Wiﬁﬂ‘LIEJJ.J“HLNQNWJ']NL‘]Juvl,ﬁvl,ﬂﬂau

v &

FrauunawIusEnazimlsnensannseiinnuluamneaninasnanazindunswdnsnulasanns
L% L% a U v 1 QIJ 4'91 a a v Y & dya a a %
datydaldlslontld uaznauandtiasnideadamsnnamemsazgniviidunidunstuldse

v A

NMIAALIEYT

7



98

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

(%) |

auninduasnildunmstuldsanisdaiiydgniayadileslidnnmstulddmivneiivisnena

U
a A 1

1 Yo Cd a % & a a v % L% o &Jq a a U Y =
Magl@dudslamianfunindmsduldsansdatndnsaazaraiiszridunmSduld leglddnsmns
=1 dld w v 1 = Cl' v 1 U 1 1 =1 v k2 Aj

waznguanamsansiidnadvdulfatgnianeealddaudrswuuanirasinafvavldnmaluausavsses
LAY

o Judusaustaza ey gasaniiyiuesdunindmituldsamedadydazgnnumuuaz
USuanyann wadanmduldldaaudnuinusemnazlddnilsnmen#lusuaniasnwananisin
a L% & a a v L> L% a gj Gl 1 U v
Funswimdduldsomsdadyinomnansausdnnldlseloni|d

a o ¢ A a Y v @ A dyA A a v v . A uyc:;ld'a =

Fundnwdmsduldsanisdatyduazrildunm#tiuldsamsdadydasinnaviuldnanailaianisi
a a a a y‘qsl a 1 % = = 1 a >
fnsanngranawazn #RulAdL sznlaar e UIRNUA BHIR BRI

ugj a v KX v a o 6 aa v v o A gq aa v v Al

FenuUIENIgRNNaufunSwimstulisamssatyduanidunmsBtuldsansdatiydlunsuans
UM IIUILLIAYTIRENM IR ULNUNITURASENANTY

o o a v &) a 1 a v U 35
Iuﬂﬁi’ﬂﬂ“fn\‘mﬂ’]ﬂ,\‘iu&t%L‘U‘H;vl,ﬂ@]’]NNW@]iﬁ’]%i’]ﬂ\‘n%‘ﬂ’]\‘]ﬂ’ﬁL\‘]% Bhil‘Ui‘Vi']i(ﬂaﬂi‘ﬁﬂﬁiﬂizﬂ’]muﬂz(ﬂ\‘i

vV a li! = 1 J a tﬂl d’ e YV ! YV 1 a . & gq
ﬂaﬁﬂﬂﬁﬂﬁu‘ﬁaﬁﬂ'ﬂiﬁﬂ’ﬁ FefnanTznuaaanutunnenueld aldang Gunsnd waznidu uaz

a v a v oA v & ga A a ‘g = A a ‘g a ! o A
ﬂ’]iL‘ﬂ@]LNEI"].IE’]%@LﬂEJ'DﬂUﬁ‘H:‘Y]‘J‘WEILLazﬂ%auﬂa’quLﬂﬂ“Hu GﬁﬂNaVlLﬂW’D%ai\‘ia’]qLL@]ﬂ@]’]\ivL‘ﬂ'Q’]ﬂQ’]‘WJHVI

' o
a o a =

dazanmld mslddszanmnanmetydndnay Jaeii

Auianasduazgay
1 a 1 dl 2{ o o . n:ll a é’ = a
dhavmslssnumsaiienilasdsazgydmiunauanulesdszainmiianafiaduainmainuitu
tq:i’ ' % 4! q'/ a L = a a Ly 2‘1 ! tzl' U
anuitldld SelaamiluAnsanandszaumssinaifuiduuasmsiiensianganviudasnaianaiiag
ATy lunsiusiee

ANNDFUAUTINTNN UAZTIAVILFNTAINIITIANU
sﬂwau‘%mﬂé}'ﬂizmmmi@hLﬁaauﬁuﬁauﬂmmw Tagazasauludnsn3osaz 100 @1SUAUAILAN

v L% ﬂl £ 74 d > v o o a v I9} = dg

anasly maauvl,m‘*m/l,?iauqmmw wazludnsFagaz 20 @nSuFua ey 2 Jauld wazdszunm

mi@hLﬁaﬁm%fuauﬁwﬁﬁiﬂmmﬂqﬂ%@hﬂdﬁmmu Taam s Uszanmnissiuasiansananydssanssen

cs' U % a a v Y U d‘o ) 4 1 d‘ L% a % gj U

wmmwazmﬁvl,@mmJﬂ@ﬁqinﬁmﬂmﬂﬂs:mmﬂﬁmunumwLﬂu@aqmﬂvl,ﬂl,wal%mﬂaumuui@

dlq Cd a o 1 o

N6u a1ansuazgUnaoh AZRUNSNS LA Ian
&'J1m_l'%msl,ﬁu%’ﬁmu@ﬂi:mmmimﬂqm{l,%mml,azada@hmmﬁatﬁaﬁnﬁmummmﬂﬁ WA
G a o 1 o a o 1 a 4 U 1 = ‘s' a

gunsoh wazaunsnd A auuasusEm ehﬂmmimawumumqmﬂmmmtazﬁammmaamaumm

wanag lanUssiiansluinnan “Iain1siaarUIs FUNSNaNFaNg M wrIa L la ko ulaanig
G a U

PBRIDLAN b

Uszanmudunu LA ATEIUIDINUATIIES

&IJ’IEI‘LI%‘H’]ilﬁjuéﬂi:NWMﬂ’]i(;lluﬂuﬁgﬂIﬂi\m’ﬁ wazdszrnmnsianamaseuiEsa Tagldas
msdrauaztlsaiunasuiiviniasalagimnsussusvng LLaza:é'?\iﬁﬁmLﬁawammuﬁm%ﬂﬂwms
@iaﬁaLLafxmisrj'aNL%aﬁgﬁ%i’wmmﬁammLgﬁ%’@'jﬂmqnﬁﬁufua:ﬂs:auwammu



s1gJ1uds=U 2559 99
USEn W@YU VISU 1WasIad 3na (uKigu)

YIZH1mNSRUEUAINNTTUUTZAUNRIIY
s'JmU'%*ﬁ15Lﬂuéﬂizmmmi%ﬁaumﬂmﬁuﬂi:ﬁ’uwamumnmmLaﬂmﬂﬁmmﬁﬂﬁu q1%5U
1 A dl v 1 v k2 ¥ & v dl 1 4 1 a
Tasensaaisan lAaINauwan I@ﬂ’l,waﬂmmenmﬂmunwﬂmmwmmmamumsﬂizmmmwammﬂi

YAIUIEN

Funsndsanisane
s'Jwu’%mﬂﬂuc}:ﬂi:mmmiﬁqﬁwLﬁamié’aﬂﬂ'w DIFUNSNEITDNITVIVINNNITLRONFININUD
nindaulaglfannfzueuszoznaussiansondsznauiumalszidugadigissm lagldnaeaie

wnentdanglunisene

[ [} v 6

v A 4‘ d‘ a v & LN [ <) [ !
ﬁmm']k’ﬁ']"(\iWﬂﬁu“ﬂﬂ'ﬂNLﬁil\?LL@ZN@@]Q‘ULL“/I%“IIQGVI?WEI&%ENUJ%%BG@%L"’Iﬁﬁlzgﬂﬂﬂkﬂua UEUIbT

)

anfiueu laguisnyg aztuiinmsanetiszansnelddypisianiuenuduaildanalasisdunse

o

ANDATLHILLINIVDINITLAY

s19MsssNAINUARINISANYIFINU

Tusznied v3sny uasuIsmdasinamgsnanadyiuyenansanamsiiiedrdasiu nanisgsnad

J I A $ % & [ a L U a o a o J &’5 =2 I
naraduldmuiSanlansmstuazinmnauR I NN uIznIeuIEnyg wazusgnwain saduldas

7

Un@gsnalaganansaaldasi

auuin
2559 2558 ulgurgnismKunsIAN
IgMIgININVYIENaE
(FADDNANILNITNUIINLED)
Nuldasae 37.4 280  ewfienacludmgn
elfadaniza 0.6 0.2 iwﬂﬂﬂé’Lﬁmﬁuﬁﬁmﬁ’ugﬂﬁ']ﬁ"aM
Nutlunasy 9.3 - mN"?‘]Im&ﬁamnﬁﬂizqmmzmwmiu‘%ﬁmaﬂ
1U3ENeay
sel&au 3.1 19 AU LAZAUSAIEBNIULABUAS 7,000
- 50,000 1 uazAIHaiugUnIalfauas
1,500 U uazeneTaglusendunuuinmls
Fawaz 3 — 10 uazmaldenuimanandunuuin
fnls3asas 20
dunulumaiuing 31.9 347  auaz 300 - 450 UM TULAZANNTIANSITINAY
%a’s’a@ 3.7 02  dunuuiniilsdesas 10 - 150
i1ﬂn1iqsﬁaﬁuu%ﬁ'ﬂﬁtﬁmiimﬁ'
eldaganisa 19.0 45.1 5’1ﬂﬂﬂﬁLﬁﬂ\iﬁjﬂﬁaﬂﬁugﬂﬁﬂﬁb’ﬂﬂ
el Ea - 0.1 dunuuinledasas 20
funulumaiuing 0.3 - enuianashudiyan



100

s1gJuls=U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

HAAAIANNIITZHITILTENY LazUTENTNEIT9NU o JuN 31 SUINAN 2559 LAz 2558 HINUazidanedih

(¥W28:1N)
AUFUWUS JuMsLIusau JuMslJutawizussen
2559 2558 2559 2558
Qﬂ?‘i‘ﬁﬂ’]iﬁ’] - Aamsfiigadiaeiu
U3 Bla 113u Ania U3ENE 0y - - 1,300,000 164,646
1% dnsu as Aia NIINNITINNY 2,242,092 9,214,745 2,242,092 9,214,745
U3 @ faswiiess ide  nssNAIIINu - 2,000,900 - 2,000,900
2,242,092 11,215,645 3,542,092 11,380,291
selandelslaiSandiss
U3 Bla 113U Ana U3ENL Y - - 407,539 26,820
13 @ wads e NIINNITINAY 2,381,142 754,432 2,381,142 754,432
U3 @ Faswiieds dn nITHMITING 20,000 120,000 20,000 120,000
U3HN N5 wadn e NITNMTTINAY - 704,186 - 704,186
2,401,142 1,578,618 2,808,681 1,605,438
(B8 1N)
AUTUWUS JUNISLIUSIU JUNMISLULAWI:USEN
2559 2558 2559 2558
gn‘nf’(ﬁlu - Aamsfifigadasin
UIEN Bl 113u AN U3ENLay - - 70,166 1,829,711
UIWN 81THN WU AN UIENLDY - - 1,840,878 4,049,476
UIWN 1AUUDS W13 1A UIENLag - - 7,185 185
13N Enu wass $1ia NIINNTIINNU 62,060 15,515 - -
3N dnsu la e NITNNITINAU - 589,958 - 589,958
62,060 605,473 1,918,229 6,469,330
Wwitnnsen - Aamsfiiendasiu
BN LAUUDSA W13 a1a UIENE DY - - - 4,091,520
U3WN Bla 113U ANa 1U3ENea8 - - - 50,750
VSN 81BN WU AN USENLag - - 11,367,925 10,984,120
U3HN N5 wadn ada NITNMTTINAY - 144,450 - 144,450
- 144,450 11,367,925 15,270,840




s1gJ1uds=U 2559 1 01
USUh Idyu VIsu wWasiad 1na (uknisu)

1 Y a | ca Vv 1Y a a o % 1 A v a 1% 1
ﬂ'\@]a']JLL‘Y]HQU‘J‘H’]‘JLTJ%N@TJ?&EI"Ii‘i«l:“(lﬁ']ﬂi‘ﬁLLﬂE‘iJTVi']T’IJENiJT]&W] ‘]J‘Jzﬂa‘i_l(ﬂ’.]ﬂﬂ’]@la‘ﬂLLYIWY]L?JH@]'JN%VLQLLﬂ

a A ca A w = - A & Xy a Ao =
L\T%L@auuazwaﬂjzlﬂ“ﬁuﬂLﬂﬂ:]“ﬂa@ i'DNVLl]ﬂ\‘iNaﬂiziﬁmu@aﬂl,l,ﬂuiugﬂau ﬂﬂuaﬂ?ﬂqiﬁlaﬂﬂiﬂﬂﬁ“qﬂﬂ\ﬁﬁlﬂﬂa

frvuamunguanedsnanninduazaaananning lasfnauuwnuduinisdmiuliaugaiun 31 Sunax

2559 uas 2558 Heai

(B8:1N)

JUuNISJusiu

JuNISLJulawI=usEn

2559 2558 2559 2558
walsslamiszaziu 21,479,848 23,573,092 21,479,848 23,573,092
natsslominasaanainau 264,567 253,077 264,567 253,077
PPN 21,744,415 23,826,169 21,744,415 23,826,169
anKUnSAN
(B8 01)
Junslausou JUNSLJuLlawI:usen
2559 2558 2559 2558
Qﬂwﬁﬂ']‘iﬁ'] - fannsfiendasiu
gnwiiaide - 2000900 1,300,000 2,000,900
QﬂwﬁﬁauL%a 2,242,092 9,214,745 2,242,092 9,379,391
P 2,242,092 11,215,645 3,542,092 11,380,291
Qﬂﬁ&ﬂ’]iﬁ’] - Aamsfilsiendaeiu
Qﬂﬁﬁﬁ@m‘%a 33,004,988 31,277,995 33,004,988 31,277,995
an%ﬁ@ialﬁa 8,292,927 8,433,456 8,292,927 8,433,456
gﬂﬂfiﬂ'ﬁﬂiﬂﬁ - 600,000 - -
TIH 41,297,915 40,311,451 41,297,915 39,711,451
¥n: eienitas SHEER LY (11,233,005) (19,361,255) (11,233,005) (19,361,255)
éj‘ﬂ% 30,064,910 20,950,196 30,064,910 20,350,196
‘J’JNQﬂWﬁﬂ’]‘Jﬁ’] - q"n% 32,307,002 32,165,841 33,607,002 31,730,487




102

s1gJuls=U 2559

USUN IYU UIsu Wesdad 4na (uknivu)

H2AAYMARYBIANMHENMTAN o JuN 31 Sunew 2559 uaz 2558 uaneuangniiasdtiuaniunig

AMnuat1szleeeil

(Bh8:u71)

JuNsLJusou JunNsutawI:usen

2559 2558 2559 2558

mqwﬁﬁwﬁﬁz
fialdasuivua 9,069,603 22,229,963 10,369,603 21,629,963
Teitfin 3 1hau 11,036,919 9,492,614 11,036,919 9,657,260
NINNI 3 LAaude 6 Lhan 2,417,611 443,264 2,417,611 443,264
NINNT 6 LAY 12 1han 8,880,889 - 8,880,889 -
annn 12 iauduly 12,134,985 19,361,255  12,134.985 19,361,255
I 43,540,007 51,527,096 44,840,007 51,091,742
wn: c-ﬁm‘i'awﬁm”m:g@ (11,233,005) (19,361,255)  (11,233,005) (19,361,255)
and 32,307,002 32,165,841 33,607,002 31,730,487
ﬂ'wLmawffmé’ﬂaxqmﬁmimé"ﬂmmm Foit

(Vi)

JuNsLJusoy JuMslJulaw:ussn

2559 2558 2559 2558
gaaAul (19,361,255) (17,904,874)  (19,361,255) (17,904,874)
wﬁaoﬁgazggﬁlﬁ%ﬁuﬁu 2,572,770 22,500 2,572,770 22,500
wﬁma’aazg@ (WANTW) ana 5,555,480 (1,478,881) 5,555,480  (1,478,881)
gaailanall (11,233,005) (19,361,255) (11,233,005) (19,361,255)

' v .
™ IUA 31 SuAN 2559 way 2558 U3ENY LLazum‘maaﬁﬂa@gn%ﬁmﬁﬁaﬁaammﬁmLi‘jmzﬂ:nm

W DU UY I 12.1 §1U0IN WU 7 18 (I U 31 Swnan 25581 19.481ULM AU

8 918) U3EMY uazuIEmdasldasanianiasduasgyliudududnuidudezina 1.2 Swumn (e Tun 31

fwnen 2558: 19.4 Suum) snieiluIEmy uazuSEndasnnasagsznitemsaiumfaaugnuiidonan



19 uUs=AnU 2559
USUh Idyu VIsu wWasiad 1na (uknisu)

7. swlangalilasendis:/Gusuasininaingnm

(Hih28:0N)

JuN1sljusau JuN1slJulawizusen

2559 2558 2559 2558
neldAsusig - daie 205,758,199 359,949,087 243,194,180 387,986,470
- daNED 311,701,800 346,696,023 312,567,219 346,876,717
- 9UUINS 81,906,293 50,586,022 - -
- Awhegdnaolifuize 243,628 - - -

(Mh8:01N)
JuN1sJusou JUuNISLJulawI:usen
2559 2558 2559 2558

Funmedadafifinduuasilsfisulaufedagiiu 205,758,199 539,134,812 243,194,180 567,172,195

Nelandelulasangiszd sy - vusase 73,097,449

- 73,097,449 -

- NuTaNEe 20,779,795 47,119,215 21,187,334 47,146,035

- UYIMT 40,000 479,922 - -

93,917,244 47,599,137 94,284,783 47,146,035

Ruiuarenthaingndn - UeaLTe 6,600,000 - 6,600,000 -
- NUTaNED 4,586,348 - 4,586,348 -

11,186,348 - 11,186,348 -

o v A a o YV KR &" a YA o o 1 v YV & 1 4’ U 1 o
dwiull 2558 vaEmldtunineanidedudndmivevneaieliidudunievasdunuanusninem
Wuauandn 1.99 a1uun



s1guUs:U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

FuAmAJIro
(¥i81:17N)
JuNISLJusoy Junisijutawl=usen
2559 2558 2559 2558
Ty 23,250,666 22,037,629 22,961,419 21,899,422
IUITTAINN 1,662,597 1,266,364 1,662,597 1,186,947
AUAITZHINNN - 2,109,593 - 2,109,593
99N 24,913,263 25,413,586 24,624,016 25,195,962
W eifemsidananiwuaznIan
NAABIAUA (892,138) (564,139) (892,138) (564,139)
Q‘YI% 24,021,125 24,849,447 23,731,878 24,631,823
ﬂ'ﬂL?jaﬂ'maiauamwLLa:miamja@i']auﬁ'] fmsuwasuudaslusznined doit
(Mha8:uN)
JUNISLJusou Junisidutawl=usen
2559 2558 2559 2558
aaadudl (564,139)  (1,089,195) (564,139)  (1,089,195)
AN (327,999) - (327,999) -
BGEN - 525,056 - 525,056
gaalanedl (892,138)  (564,139) (892,138) (564,139)
(Mh28:0N)
JUNISLIUSIV JuN1slJutawI:ussn
2559 2558 2559 2558
Qaﬂ"mminé’mwmiga@hauﬁwmmﬁaﬁlﬂ%’u
ARad
dnsull - (525,056) - (525,056)

Budinsurmsnbgonnalunsty
o JuN 31 Sunan 2559 U3ENY wasusundasldvin@uensuasaiulszainm 2.95 81uLn (18
WIZL3ENY : 2.95 d1uum) ldndBnuswmenswadudsziwnaliufuidiosawieny Aldsuanswmensuas

‘Hmaamﬂi:ﬂuwﬁmmsaaﬂiﬂummawwm



s1gJ1uds=U 2559 1 05
USEn W@YU VISU 1WasIad 3na (uKigu)

10. ankidaudis: - AMJoulso

(Wa:1N)

JUNISIuUsou/Iumsiautawizusen

2559 2558
anviltaniio (nh Tui 31 Sunnau 2558 : 1w 1 918) - 2,594,985
An euiavitasdaacgay - (2,594,985)

aNnd - -
9

o Juh 31 Sunaw 2558 USENY AanwnitWeudnszdnau 1 918 fana bl
1ui) 2551 waz 2552 usEMy ldenasiunudenzailudiuwiug a1 Auuiimludssimeauvionils Avingaia
1 q‘; £ g a = 1 =< 3 a %

sudahdurawdslunauandouyasinwdudnudugn 103.45 S uum

. 4o o ao X o wwa e o \ X

fanLilaTuil 26 Sunau 2552 U3ENY uazgnnildenanlddmvidannasliuaulunsiiszvi
. o L XA . X a 5 o a . A o . 9
dwiuyadniiiaavaentd wasgnuilanaslaunsauandludai@Ee 1 a1 Tuyadfianasiudiuam 43 &uum
losdnadszisivannddsziiudannldsuaygieain nan. o Tudsziiuiudi 2 woeRnieu 2552 lagiseen
NUNAUNUYAAT 51.0 Aruun et senitunduliuiiny lasyaniidwivdsnuaanidsdwn9.76 &1u

a d' 1 o A =< A I J = (K7 1 % a g % v
11 JWaulunisaradrszamdusamauduamnauazliiioanin 2 uun wazdnsandaludnsndas
a2 9 fall auwnll 2552 D9l 2553 Qﬂﬁﬁé’qﬂa'nﬁm‘sdmﬁﬁz%ﬁmu’»i’ﬂmw,?m 717 & uun mmﬁaﬁawﬁ
Wudiu 259 &ruum saunlull 2554 vaEmldasAnanilasdaazgydniudundelaldudrsznsdwu
LWh9ANNHNNTAATAT152WH NSwdaunlasulanuuSeny ﬁ’;’mqﬂszmﬁﬁaﬁﬂﬁma U3Emag :znineeniuns

o &a 1 4' 4! U a o % 4' L% > U & a a I d'

EUDUIININITUADYAARD Y Gﬁmawmiﬂiuﬂ;eLmz@mﬂmLwasl;ﬁmmznumﬂmﬂs:‘lmmmwwmm LWB
Lauamsﬂﬁﬁ’uyﬂﬂaﬁé’mmisﬁa 1ud) 2559 U%ﬁwiﬁﬁmgﬂ%ﬁﬂuﬂﬁgm AU 2.59 A1uLn



s1guUs:U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

11. QuainuluusgngoediuunnlagdssiAnu
ﬁuamusluu‘%ﬁwaiaaﬂszﬂaué"mﬁuamusluﬁumﬁ@maqu‘%ﬁﬂé’q@iﬂﬁf‘:

(Wag:un)
JumsJulaw:usen
Guduvadmsul
nuBends:uds  dodouduainu s1IANU simowsdouldide  duandud 31 sunmAu
Fousen 2559 2558 2559 2558 2559 2558 2559 2558 2559 2558
(@uun) ([@uuin) (Sewa:) (Sewa:)
Ruasnulussunsdag
UIFN Lauuasa 813
N0 10.0 10.0 100 100 10,000,000 10,000,000 5,315,787 5,379,199 - -
#n ﬁWLﬁ'awamquumn
Madaae (5,115,021) (5,115,021) . . . .
4,884,979 4,884,979 5,315,787 5,379,199 - -
USHN 81T 113U e 5.0 5.0 100 100 4,998,200 4,998,200 8,739,451 8,659,408 - -
155N Bl W13 4na 18.25 18.25 93 93 16,999,300 16,999,300 20,361,827 15,662,739 9,281,904 -

#n ANRDHATIANUAINNTS
Hoaen - (4,999,300) - - -

16,999,300 12,000,000 20,361,827 15,662,739 9,281,904 -

26,882,479 21,883,179 34,417,065 29,701,346 9,281,904 -

lﬂl a a 1 lﬁj o =< ad a a a a L g
ﬂ']iL‘l_]a?_l‘H;LL‘lJaﬂ“llﬂ\‘il;\iua\‘lﬂuiuﬂ‘i‘iﬂ"/lﬁlﬂﬁ "Ii\‘l'iJWYIﬂI@EJ'Jﬁiﬁﬂ’]‘(‘l‘%slu\‘i‘ijﬂ’]iL\‘I%LﬂW’]ﬁUiH‘ﬂ HINYUFTLDUANTU

(¥i81:07N)

Junisiutawl=usuen

2559 2558
HARUIIN/A 21,883,179 21,883,179
ﬁwvl,imnmsné’mwmsé}'aﬂ@hQuamuel,uu%ﬁ’miaﬂ 4,999,300 -
ganlaseIn/il 26,882,479 21,883,179

Ruasmulugism ala a3y e duansadunulusznineg 2559 Lﬂuﬁﬂiqﬂ%ﬁwmu 15.00 a1
1N LLazﬁﬁiﬁauﬂ%wéqw%LﬁsﬁmmL‘ﬂuﬁﬁmu21.86 Snuwm Waiuimudsduldideduamuluyisndas
Hyasdniulaugaiui 31 Funau 2559 A1wau 20.36 S wum Asldvimsndunamseiianananuan
nshasan

A o oA a A Ao & A Av o a Y ]

WU 29 wheAnieu 2559 NUTLYNAMINTINNTLTEN ATIN 52559 BasuTEm dla wsu 1da 1§
a a wad v 1 a 1 i a =l ! L% Kz L% % k%
Hnfayd@ldasfuiunaszniimannuamseniiueu 9 Waunnuaell 2559 launinavuludnsdiuas
13.65 Umeavu ua 1w niSusIin 9.96 d1uun Anueaakuuxaluiun 22 Suneu 2559



19 uUs=AnU 2559
USUh Idyu VIsu wWasiad 1na (uknisu)

12. NOu 91A1s waaunsad

(wihag:um)
JuMsLJusou
dm3ulFuga3un 31 sunAu 2559

go0MmU stwmswaguudal goaMmU

Uoud Ueud

U 3uf WWU3U anal Toudn  Touoon Tousonu  cu3ud

31 s.A. Amldne  31s.A.

2558 2559
NeNu
ﬁau 2,733,086 83,348,201 - - - - 86,081,287
gdaas 285,464,591 - - - - - 285,464,591
213 damdSudgsomsuazielgnatnedu 237,623,226 - - 49,103,888 - - 286,727,114
m‘%f'aﬁnma:aqﬂnmi 157,002,866 17,896,430 1,971,331 5,237,405 - - 178,165,370
Lﬂ‘%'amnLLquLLa:qﬂnitﬁaiﬂﬁﬂmu 25,196,506 2,059,336 294,048 337,941 - - 27,299,735
NUNINLE 43,656,347 1,256,126 5,002,472 - - - 39,910,001
$IUITAINNDEZN9 7,444,459 77,629,542 - - 57,305,404 - 27,768,597
TN 759,121,081 182,189,635 7,267,851 54,679,234 57,305,404 - 931,416,695
An Aidenmazan

gdaas 171,100,991 6,115,549 - - - - 177,216,540
21a15 zhuﬂ%uﬂymmma:éaﬂgna%wﬁlu 155,612,677 11,179,794 - - - - 166,792,471
m%'aﬁnmazaqﬂnmi 122,005,238 12,144,339 1,926,812 - - - 132,222,765
Lﬂ‘%lamﬂLwi\ma:qﬂnmizhﬁfﬂmu 21,492,070 1,455,243 279,728 - - - 22,667,585
NUNTNLE 37,603,655 2,011,487 4,994,969 - - - 34,620,173
I 507,814,631 32,906,412 7,201,509 - - - 533,519,534

gunsal - gnd 251,306,450 397,897,161



s1guUs:U 2559

USUN IYU UIsu Wesdad 4na (uknivu)

(M8:uN)
JunMsLJusou
dmsuTUFua03uR 31 SumAu 2558
ga0muUg swmstasuudal ganmuUg
u 3uf Touoontlu  cu uf
31s.A.2557  WAWIU anaJ Toutdn Touoon AGi1e 31 s.A. 2558
NeNu
ﬁau 2,733,086 - - - - - 2,733,086
gjaaﬂ 277,360,873 - - 8,103,718 - - 285,464,591
aans a"auﬂ%fuﬂ;qmmil,l,az?ilqﬂgﬂa%wﬁlu 237,623,226 - - - - - 237,623,226
Lﬂ“éa\‘i’:l/ﬂil,l,aﬁqﬂﬂ‘itﬁ 152,189,188 2,814,038 1,246,331 3,245,971 - - 157,002,866
Lﬂéa\mﬂLLﬁi\iLLazi‘l‘ﬂﬂitﬁﬁ’lﬁﬂ\‘i’m 26,437,344 1,276,246 2,499,785 - - 17,299 25,196,506
LIUNINUL 45,050,341 2,893,083 4,185,776 421,022 - 522,323 43,656,347
$IUIZAINNDEE19 6,752,695 12,818,899 - - 11,770,711 356,424 7,444,459
FIN 748,146,753 19,802,266 7,931,892 11,770,711 11,770,711 896,046 759,121,081
An Adannenazan
gjaaﬂ 165,449,598 5,651,393 - - - - 171,100,991
21919 a"auﬂ%fuﬂymmmaz?«lqﬂgﬂﬁwﬁlu 144,461,985 11,150,692 - - - - 155,612,677
Lﬂéaﬁﬂma:qﬂm@i 112,068,658 11,148,321 1,211,741 - - - 122,005,238
\isaeanuauazgUnsaE N 22,505,194 1,431,147 2,426,974 - - 17,207 21,492,070
SIUNINUL 39,250,077 2,371,584 3,873,066 - - 144940 37,603,655
N 483,735,512 31,753,137 7,511,781 - - 162,237 507,814,631
aunsi - gn3 264,411,241 251,306,450
dndansedmsut
2559 (21.05 &wum amagludunulunsiuing a'uu'ﬁm§Emuagﬂuﬁﬂ%dﬁﬂlumiﬁms) 32,906,412
2558 (19.11 awun sauagjlué’quuiums%’ué’w a".;w?imﬁai’mag}luﬁﬂ%dwlumiﬁms) 31,753,137



19 uUs=AnU 2559
USUh Idyu VIsu wWasiad 1na (uknisu)

(g:1m)
JumisiJulaw:usen
dmsulduandun 31 sumnAu 2559
gonmuung stremswasuudal gonmuuUug
u Ui TouooniuAn  tu 3ui
31 s.n. 2558 Wudu anaJ Toutdn Touoon [Cichb] 31 s.A. 2559
NN
ﬁﬁu 2,733,086 83,348,201 - - - - 86,081,287
gjaaﬂ 285,464,591 - - - - - 285,464,591
27019 Iai'mﬂ%fuﬂ‘g\i'mmi
LLazaaﬂg‘na%wﬁu 214,497,588 - - 49,103,888 - - 263,601,476
Lﬂéﬂﬂﬁﬂiuﬁ:ﬂqﬂﬂiﬂi 154,445,168 17,824,380 1,208,472 5,237,405 - - 176,298,481
Lﬂ%‘lamm.wi\mazqﬂnirﬂ
19N 24,612,274 2,007,736 274,373 337,941 - - 26,683,578
IUNINUS 24,070,749 1,256,126 5,002,472 - - - 20,324,403
SIUTEARINNBFE 7,444,459 77,428,485 - - 57,305,404 - 27,567,540
I 713,267,915 181,864,928 6,485,317 54,679,234 57,305,404 - 886,021,356
%An AdanTaazan
g:aaﬂ 171,100,991 6,115,549 - - - - 177,216,540
21a19 dauﬂ%’uﬂ;qmmi
Lm:ﬁqﬁgna%wﬁu 132,487,049 11,179,794 - - - - 143,666,843
m%;aﬁnmazqﬂmzﬁ 119,717,315 12,048,483 1,200,081 - - - 130,565,717
m%fla\amwimmzqﬂmtﬂ
F19N9% 20,991,035 1,408,126 260,058 - - - 22,139,103
LIUNINUS 20,045,485 931,771 4,994,969 - - - 15,982,287
I 464,341,875 31,683,723 6,455,108 - - - 489,570,490

gunsol - gnd 248,926,040 396,450,866



110

s1gJuls=U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

(Mh38:01)
JuNsJutawi:usen
dm3ulEuan3un 31 sunAu 2558
gonmu ) gonmu
ueud stomswasuulal (V]s¥5i]
u 3uR u 3uR
31s.A. o Touooniu 31 s.A.
2557 IWUZU anaJ Touwn Touoon AlgAy 2558
neu
ﬁ'ﬁu 2,733,086 - - - - - 2,733,086
g:aaﬂ 277,360,873 - - 8,103,718 - - 285,464,591
21019 z«huﬂ%’uﬂgﬂmmum:?«lmgna%wﬁlu 214,497,588 - - - - - 214,497,588
m’%f'mifﬂnm:aqﬁnsai 149,730,799 2,705,638 1,237,240 3,245,971 - - 154,445,168
m%"mmml,@iaLm:qﬂniniénﬁfmm 25,889,511 1,222,548 2,499,785 - - - 24,612,274
NUNTHLE 25,416,265 2,419,238 4,185,776 421,022 - - 24,070,749
IIUITHINNDRIN 6,752,695 12,818,899 - - 11,770,711 356,424 7,444,459
T 702,380,817 19,166,323 7,922,801 11,770,711 11,770,711 356,424 713,267,915
WAn Adansmazan
gy 165,449,598 5,651,393 - - - - 171,100,991
213 duilfudemsuasiagnadiein 121,336,357 11,150,692 - - - - 132,487,049
m%f'aﬁﬂmazqﬂnmi 110,017,114 10,910,605 1,210,404 - - - 119,717,315
Lﬂ%@ﬁ(ﬂﬂLLﬁiﬁLLazqﬂﬂitﬁﬁ’]ﬁﬂ\‘l’m 22,039,829 1,378,180 2,426,974 - - - 20,991,035
ENUNIRUL 23,025,491 893,060 3,873,066 - - - 20,045,485
TN 441,868,389 29,983,930 7,510,444 - - - 464,341,875
aunsk - gnd 260,512,428 248,926,040
Adannendwmiud
2559 (20.94 &uum Mmagludunulunsiuing a'auﬁ'm§a'saNatﬂﬂu@iﬂ%ﬁﬂﬂumiu‘%ms) 31,683,723
2558 (18.88 &uum amagludunulunmsiuing a'awﬁ'm§a'saNagﬂu@iﬂ%ﬁhﬂun’ﬁu'%ms) 29,983,930

'
(%3

2NANTUNAEIUVDILSENY u,azu‘%ﬁ’miaﬂéfqaﬂuuﬁ UL mmmmLﬁwﬁﬁuiwﬁaqw%aNaa'ﬂgna%w

U @

ANNNINIWITNE sﬁma\mnmmaﬂﬂﬂLméﬂmﬂmmaa UFARY DT (QraNEme 13) 4 Ju 31 Sunau 2559
MeMULAzEaENINNIYTVoIFUNTWIAINEIEIUIU 186.9 B1ULM WAL 56.4 TULIN MNAIRD (BWI2
2aIUTENY 11U 163.8 LAz 56.4 A1ULIN AINAIAL)

a0 o A o

U JUN 31 SUNAN 2559 waz 2558 USHNY iﬁﬁﬂgaaﬂamdw FINNAAFNTANNTUT a1 103.9 811

Kl 9 v
a o A o

U 4az 71.7 S mum annaneu uazidunionfelgnaiedediyamandouiydaiwin 137.2 Suum uaz

q
v

3.8 @1UUIN MNAINU LLa:Lﬂ%aﬁms?mﬁﬁaﬁwqﬂ% 0.1 31ULIM waz 0.2 31U aNa1ey blananuasld
. 4% o aoa A a wa 2vwe o -
ﬂUﬁmmsL‘wamﬂizﬂm\iLwaumauazL\mgﬂNﬂvlmmmamuumimu (audN8LKe 18 was 20)



13.

s1gJ1uds=U 2559 1 1 1
USEn W@YU VISU 1WasIad 3na (uKigu)

o Jui 31 Sunew 2559 uaz 2558 UimmdasldiiGasasan dedlyaraniouiyaaiuwin 0.03 du
UMM waz 0.5 UL ANAIGY VLﬁa@’imaﬂ“L%ﬁ’uﬁmmﬂﬁaﬁwﬂizﬁ’moQuam%aLLa:ﬁuﬁﬁNﬁVL@i%fmm
aTUNIEn (ranaLe 18)

PIUNIRUSVDIUTENY %@ﬁﬁamqw%mwﬁ’@% 4 YUl 31 Suanaw 2559 uaz 2558 S1uan 3.251uum
WAL 2.5 AUV AINEIA agjnwlé\’éfmvmvﬂL“&'m'ﬁﬁuﬁ’uu‘%ﬁwaa%wmﬂLwi\a

o Ui 31 Sunen 2559 waz 2558 U3ENY LLa:u'%ﬂ’miaﬂﬁmmma:qﬂﬂmﬁwmwﬁasﬁq61’@1@1'1L?{Iau
iwmﬁmué'uwisﬁ'ﬂ%muag; TANNUVDITUNTHAAINA1IRAUIU 385.6 B UM Uz 333.6 AL AN
A9U (LAWIZVDIUIENY Sufi 31 Funan 2559 uaz 2558 T1uaw 339.8 E1ULN waz 308.1 F 1L Ax
a91L)

ioudt 18 e 2559 ﬁﬂi“muﬂmuﬂsiumiﬁﬁw aSai 2/2559 "Lé’ﬁsqmﬁu‘%ﬁm ndonsndaud
aam@aimgﬁmﬂumﬂammaﬂ ﬂsmaumamuwsauaaﬂaﬂaiw e guLazsasulueld
mm‘nmmwamﬂm%mLﬂummummw 130 @1UUIN ImmmisﬁaaumwaLLa“Iauﬂsiuawﬁluauw 27
nangau 2559 laamandssidusasduning dyadn 120.32 auum lasfueiiudass M3t AUNINAN
1 aeM9n9RALIT 09I 5.13 F1uum uasshwannnddananilansussiiannilsz i uiuie

a  va d' Y L a a o o‘d‘g a a v dy
LLaZNHQElN“/IvLﬂiUQ'maﬂ']ﬂuﬂ'ﬁNu FUNINENTAININLASLDUN AL

(HI8:UIN)

S1IAMUUUT tu Sundo

fiou 83,348,201
mmma:dmﬂ%’uﬂgﬂmmiLLa:?i'\ﬁJgﬂa%Ngu 41,944,401
Lﬂéaﬁﬂmazqﬂﬂmﬁ 452,165
IIHITRINNDEEY 9,385,080
I 135,129,847

ansmistnauua:aidanasiy

(¥28:11N)
JuMS3USIU/IUMSEULaWI:USEN
ganmuUud AA0IKUNY ganmuUoud
£u 3un 31 tu 53U 31
SuAU 2558 sudAU 2559
aw%mamﬁammwamanam (301)) 32,036,250 - 32,036,250
AN ANFARULREZEN 3,986,906 1,067,875 5,054,781
yargnIawlinys 28,049,344 26,981,469




112

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

dl L ldl a ] 1 11! Y o 1 1 dIQ L v 1 A U a %

Wadun 20 unman 2531 uiEmdasuvisnileldvindyguimmaunanagnianriiauazadedudn
aoannililganenil dssznaandyy 24 U wazldFuaassznanmadwsiaunnney 2555 G

a v 1 . &a o ! 1 dl g a a 1 gj quj = a YV o a al

v3En lduaiasamIndauadinanaaiiasanndygydnunuudsndes ek Tl 2556 U3EMlESUENSlN
mamlasassannnansinsdenndyydn lesfinsasdsauaztenlamuiiszyludyan wadulniae
TN 26 WU 2556

4w d as Wy o A © 4 2 v © o7 A

\Walui 26 wau 2556 USEMIdvndyyudidunrvagwiandalgnaieiunusining laafissas
VNAANEYY1En 30 T FHAUATURN 22 wmnen 2555 Bugaiunl 21 wwnau 2585 lasu3tmdaetiszen
ansmanduniandetgnatiedenan a Turdyaiuazeldaisaug Mneadaaiubu 32,086,250 U

%4 o ! 1 I | L 1 = a L 1 1 ! ‘ﬂl J L g

wazfastszanadunelnaanszaznamudyyi nedngazdsednnanmnelauimwualudymn

(%

M9tk
U7 1 - 5 ludnstas 1,467,139 U
U9 6 - 10 ludasdlas 1,687,210 v
U 11 - 15 ludasdlas 1,940,290 1
U 16 - 20 ludasdlas 2,231,335 1
U7 21 - 25 ludnsilas 2,566,035 1n
U7 26 - 30 ludasdlas 2,950,940 U

FINANTINADATZBZIANT YU NTURY 64,214,745 1N

(%

. ‘:" . a v a . 1 1 1 A &/
W IUN 31 TUINAN 2559 UIWENY :nms:gnwusl,umimammemaamu

(We:uN)
Jumsiusau/
Mydrs:melu JuNIsLJULawWI:uUsSEn
19 1,687,210
annin 1 Y ualsiins 1 6,748,840
NN 5 1 48,443,000

EREN 56,879,050




14.

19 uUs=AnU 2559
USUh Idyu VIsu wWasiad 1na (uknisu)

Funsweluitau
(¥iae: 1)
JUNISLIUSIY
dm3ulauaadui 31 SunAu 2559
srwmswasuudal
go0MuUNE U X Tousonu  woomWUNUT tu
3uf 31s.A.2558 WAWTIU  anal Toutn Touoon migne  3un 31 s.A. 2559
NN
ansmslfenadlumasieie
MAIANANE 4,806,653 - - - - - 4,806,653
Sdnauuuide 1,025,000 - - - - - 1,025,000
BAONNAUIS 15,427,102 1,577,902 - 4,174,375 - - 21,179,379
waniurSazninsiing - 4,778,990 - - 4174375 - 604,615
SuANIuULBesTWINeTh - - - 2,626,170 - - 2,626,170
TIN 21,258,755 6,356,892 - 6,800,545 4,174,375 - 30,241,817
AN AFARUIB AN
ansnisldanuilumsaiiie
MIANANE 4,806,653 - - - - - 4,806,653
Avdnsuuuide 265,096 102,500 - - - - 367,596
wONALIT 9,227,163 845,985 - - - - 10,073,148
kY 14,298,912 948,485 - - - - 15,247,397
yasgninudnyd 6,959,843 14,994,420



s1guUs:U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

(Hiha8:0N)
JUNISLIUSIU
dw3ulaugasun 31 suAu 2558
stwwmswaguudal
go0MmuUUNIT tu TouoonuWu  goamuUnyd tu
3UR 315.A. 2557  WALBU anas  Touth Touson  fldie  3UR 31 s.A. 2558
NANK
ansmialfanaslunsaiede
AMAANANIY 4,806,653 - - - - - 4,806,653
SuaAnsuuuide 1,025,000 - - - - - 1,025,000
TaNWIS 15,126,102 301,000 - - - - 15,427,102
kN 20,957,755 301,000 - - - - 21,258,755
AN AFAINUILIRZEN
ansnsldanuslumsaiieie
AAANANIIL 4,036,625 770,028 - - - - 4,806,653
Svdnsuuuide 162,596 102,500 - - - - 265,096
waNHLIT 8,479,064 748,099 - - - - 9,227,163
I 12,678,285 1,620,627 - - - - 14,298,912
yargnienuiys 8,279,470 6,959,843
adaaradwnTudl
2559 948,485
2558 1,620,627
(Wihae:1n)
Jun1sJulawnzusgn
dm3ulEuaa3un 31 SunAu 2559
stwmswasuudal
go0MUUNE U X Tousanuu  gonmUUNUT tu
3uf 31 5.A. 2558  LWUTZU anaJ Toutn Touson  MilFg  3uf 31 s.A. 2559
NN
Svdnduuuide 1,025,000 - - - - - 1,025,000
saNAIg 15,427,102 1,577,902 - 4,174,375 - - 21,179,379
ganfiuaSazwinehiad - 4,778,990 - - 4,174,375 - 604,615
SuAnsuuudaswingrh - - - 2,626,170 - - 2,626,170
I 16,452,102 6,356,892 - 6,800,545 4,174,375 - 25,435,164
AN AFeAUINIRZEN
ddnsuuuide 265,096 102,500 - - - - 367,596
TaNhLIS 9,227,163 845,985 - - - - 10,073,148
TIH 9,492,259 948,485 - - - - 10,440,744
TFaWLITIN3

6,959,843 14,994,420



10.

s1gJ1uds=U 2559 1 1 5
USUh Idyu VIsu wWasiad 1na (uknisu)

(HI8:UN)
JuN1sJulawnusyn
dmsuTlFua03uR 31 SumAu 2558
stemswaguulal
go0muUNT tu Touoonlu  vo0mUUNT tu
5uUf 31 s.A. 2557 WuBU anas  Tloutn  Touson  AlFine  3uh 31 s.A. 2558
NN
fansuuude 1,025,000 - - - - - 1,025,000
TaNALIF 15,126,102 301,000 - - - - 15,427,102
I 16,151,102 301,000 - - - - 16,452,102
AN AFARUILRZEN
fvdnsuuuide 162,596 102,500 - - - - 265,096
TaNHLIS 8,479,064 748,099 - - - - 9,227,163
I 8,641,660 850,599 - - - - 9,492,259
FaNNWITGNS 7,509,442 6,959,843
aaaad iUl
2559 948,485
2558 850,599

o Ju 31 5WNAN 2559 Uaz 2558 L3HNY uasUIENdaaRmaniuI T BRI TIRRIHUINaRNALED
wadildauag AMNUBBIFUNTWAAING1INIIU S A1ULMN LA 7.9 E1ULIN AN (ANIZVBILTENY
™ TN 31 SUNAN 2559 LAY 2558 AT1WIK 8 AIULIN WAZ AW 7.9 AIULIN AINAIAL)

Junsweson1sye
luil 2552 usEnldvihdaanasdiueanlanmsisviiugnuigenFeludssmauvonile lasfulau
a Ard dl I L% % dll o g 1 % a aa 1 %
nasuansanidunandsziunathezvitluyas 43 uum (Meandeiiulesisnaunaunuyadn 51 &
> £ =1 o > 1 a a & lﬂl o a 1 1
v dednnglunanamada 10) Baadenaiuisny dieguszasdineirldane logu3smagseninimaians
v a 8 v oA v Y A A § o o 9 & a A & A
Meuyenadu Sedasinmaliulsuazdaudasise Wnalimanziunslddszloshidenndad Waauaans
sLﬁﬁ’uqﬂﬂaﬁé'mmisﬁa d95uTl 2559 waz 2558 USHNAANTMNTUNNNITARLANANNININLDILIDANNINETD

U 0.74 B1ULIN LA 16.32 &1ULN



s1guUs:U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

(Wh8:0%)
JUNMSI3USIU/IJUNISTULOWIUSEN
dmsulauan3un 31 susAu 2559
go0MuUNT tu stremswWasuudal go0MuUNT tu
3UR 31 5.A. 2558 WU anaJ 3UR 31 5.A. 2559
ey
funsndsanisans 43,000,000 - - 43,000,000
I 43,000,000 - - 43,000,000
%An Afiansdasen
funsndsanisang 23,135,908 740,762 - 23,876,670
I 23,135,908 740,762 - 23,876,670
auniwdsansnng - and 19,864,092 19,123,330
(B8:1N)
JUNISIUSIV/IUMSTULAWI:USEN
dm3uUauan3uR 31 SudnAu 2558
gonmuUng tu strwmsiasuudal ga00uUNT U
3uh 31 s.A. 2557 Wu3u anaJ 3UR 31 5.A. 2558
AN
Aunswisonisng 43,000,000 - - 43,000,000
I 43,000,000 - - 43,000,000
i Anilemsdond
funswdsanisang 6,812,740 16,323,168 - 23,135,908
I 6,812,740 16,323,168 - 23,135,908
auniwdsansnng - and 36,187,260 19,864,092

Aiamsdasad ML
2559 740,762
2558 16,323,168




19 ulssAnU 2559
USUh Idyu VIsu wWasiad 1na (uknisu)

o

U dl v U a tdl 1 | g
AHaNIFasAAN T ALuLUadluIzrI1ell G9ik

(B8:uN)

JUNISIusau/Iumsiautawizusgn

2559 2558
goaRULl 23,135,908 6,812,740
WA 740,762 16,323,168
ganllansdl 23,876,670 23,135,908

Uiy finaaerniiiematesavsiunindsemanemumaiensmnaamindau Togldanumau
@lﬁuizﬁzna’]LLaxﬁQ’]im’]ﬂiZﬂmJﬁJiJﬂ’]i‘L]iZLﬁuﬁaﬂl’]ﬁqaﬁ‘iiNIﬂﬁFﬁi’]ﬂ’ma’]@ﬁﬂﬁﬂ%d’]iﬂuﬂ’]i’u’]ﬂ wazlud
2558 vLéﬂ%i’]ﬂ’]Lﬁ%ﬂ%ﬂﬂ’]ﬂqﬂﬂaﬂﬂ&luaﬂﬂ’]ﬂﬂ’]im’]ﬂizﬂauﬁuﬂﬁiﬂ%ﬂL’i‘juﬁaﬁﬁﬂqaﬁiiﬂiﬂﬂ%ﬁ%‘i’]ﬂ’]Lﬁua%ﬂ
wneanldaralunisuie

16. Funswegnmgulasonisanunudua:nudunigaulasenisaaucud

(¥28:1N)
JuNsLausou
s191a (AlFAne) us:KIaU
gonmuUY umlssianu  goamuuud

ru31s.A.58 Turlssionu  WawEddu w3l s.n 59

a v & a a %4 v o A
FunSndnmstuldsanisaa [alian

AUAIAILAA 112,828 65,599 - 178,427
funiwdsanisang 4,627,182 148,152 - 4,775,334
ﬁ@u 21A19 LLa:qﬂniﬁ 255,890 51,606 - 307,496
unsndlaldiaau 265,652 (88,964) - 176,688
Uszsnamsniiaunadszlomineines 1,115,701 (102,177) - 1,013,524
Ussrnamavnitaususeiuna e 3,710,023  (3,457,208) - 252,815
R WAA AU 505,014 134,671 - 639,685

I 10,592,290  (3,248,321) - 7,343,969




118

s1gJuls=U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

(W8:1N)

Junisijutawizussn

ganmuuud

s191a (AtFe) tus=nonad

tumlssanu  gaamuunud

u31s.A. 58 Turlstianu  Waa$@du  tu 31 s.A. 59

a v & a a ¥ v v A
fundndnssuldsensdalnya :

FUA1AILNRD 112,828 65,599 - 178,427
funSwdsanmisane 4,627,182 148,152 - 4,775,334
fifu a3 uazqunsal 255,890 51,606 - 307,49
FunSndladmau 265,652 (88,964) - 176,688
UszsnmmsvitannayszTominiineu 1,016,435 (111,725) - 904,710
5N SR AU UHA 3,710,023  (3,457,208) - 252,815
AR AF AU 505,014 134,671 - 639,685

94 10,493,024  (3,257,869) - 7,235,155

16.21  dudsnaundanvasanliane (ald) Mmstuld dwmSulauaaiuil 31 Sunew 2559

LA 2558 1l5znaudie

(Wha8:0N)
JUNISLIUSIU JUNISIJUlawI=usen
2559 2558 2559 2558

anlfae(meld)msduldiuansagluilsuenu :
1 vV 1 a a k%4 U
Alfaamstuldvasnaiagi :
1 L7 a a vaa o o A
alFemsdulddayaaadnivl

aldans (ald) mduldsansdaiy
v

o L de oy 4 2
madsuulassasnadieiinmaniviidaEuuen
LASNNAUIIENIT
538
da vvd A v o .
m#duldninedesivaudsznavasilsnenu
= = A
WALESADU
m#Ruldsomsaatigdnnardaeiu
AlsanmMsUsTHIMMIIINNAINARAFENT
UszAune

PR

5,383,296 26,185,032

3,248,321 (5,879,641)

4,379,303 26,185,032

3,257,869 (5,870,775)

8,631,617 20,305,391

7,637,172 20,314,257




s1gJ1uds=U 2559 1 1 9
USUh Idyu VIsu wWasiad 1na (uknisu)

'
% =y

16.22  manenugaaszninaudldans (1ald) wasnaguaasinlimnediyddudasnmen
IdmSuauanaiun 31 Sunaun 2559 uaz 2558 agulddeil

(Hh38:077)

Jumstausou JunsgutawI:usen

2559 2558 2559 2558
s (quu) m\'iﬁ'mu% nSud 58,030,734 111,640,325 56,339,119 102,243,392
19N PANULTENLag 63,412 271,663 - -
TN 58,094,146 111,911,988 56,339,119 102,243,392
S BnlE (%) 20 20 20 20

Aldang (el8) MEFulEmmumnudnEnly 11,618,829 22,382,398 11,267,824 20,448,678

UM ITNTENULDA
~ L g v A o @
NaNsTNUNIeAB2asa bl a1an ldannsasihandnly
MewIMA b1 E
- elFenldengaldtiadunedelunsdum

| @

Arlanen@ (ndusenis) 673,931 333,830 544,188 58,443

a v a X ]

- anldaendandinldAnauanseatenaneass  (3,661,143) (2,410,837)  (4,174,840) (192,864)

FINTIYNINITZNULDA (2,987,212)  (2,077,007) (3,630,652) (134,421)

e ldane (:eld) MmEkuld 8,631,617 20,305,391 7,637,172 20,314,257

Lo ad voa o 4 o adqye o aZ o
1623  MINTNUYAATZNINANNBNULAATITUARsUazdn M ENIEI T augaTuil 31
U
Fuanan 2559 uaz 2558 aglddeil

(HI8:0N)
JuN1siusoy

2559 2558

TWOUME  dasME  Fwoumid  sas1e
(un) (%) (un) (%)

mls (enu) medgydnaudildaranstiulddmivl 58,094,146 111,911,988
aldane (51618) MmEEulEamudaaale 11,618,829  20.00 22,382,398  20.00
FENINTTNULEA (2,987,212)  (5.14) (2,077,007)  (1.86)

abdane (57e18) Maguldnusanmanuraseduaie 8,631,617 1486 20,305,391 18.14




17.

18.

s1guUs:U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

(¥8:1N)
JuMsutawi:usen
2559 2558
TUOUME  dosIME  woumd s e
(un) (%) (un) (%)
mls (enu) medgydnaudildaranstulddmivt 56,339,119 102,243,392
Aldang (51618) MEEulEauSaEnlE 11,267,824  20.00 20,448,678 20.00
FIENINTENLLAA (3,630,652)  (6.44)  (134,421)  (0.13)
aldane (38l8) MBEulEmusnmBfuiaseinte 7,637,172 1356 20,314,257 19.87
MBGuldgnkn tu Ae
'i”nmufztﬂumﬁﬁuvlﬁgﬂﬁ'ﬂ o Aiangdmsudydaeseluil
(W28:1N)
JuNMstusou JUNISJULaWI:USEN
2559 2558 2559 2558
1l 2556 - 1,600,100 - -
1l 2557 - 1,889,148 - 42,960
1 2558 1,783,096 1,913,880 - -
1 2559 9,071,634 - 7,982,489 -
U 10,854,730 5,403,128 7,982,489 42,960

]
1 % a

SNy wazuSumgdasdam®duldanin o Aadufunsng wWaeanusemy wasuSEngasiansve

=3

'
1A

A a A 1 1 A 1 < Yo A a a Y ! X 1 ya & A a
ﬂumw‘nsaag‘szmwwaﬂu aﬂ'mvl,iﬂmuNammﬂmuﬂummmmquvl,@mﬂmmuag‘ﬂumﬂ"ﬂaﬂﬁmaﬂumw

Y
1

LAZNANINTIAFDUNHVAILIENY uazusundaslaaduinninsnasswing

CuldninuUugdIINanIounIsau / (Inunsadsgn

(Mha8:0N)

sasr0ently JunNslausou Junisijulawi:usen

Sova: (ciol) 2559 2558 2559 2558
Nudnifudysswans MOR - - - -
Ty ¥ 5.42 10,000,000 - 10,000,000 -
I 10,000,000 - 10,000,000 -
niinSadian 4.30 53,060,260 - 53,060,260 -




19.

20.

s1gJ1uds=U 2559 1 21
USUh Idyu VIsu wWasiad 1na (uknisu)

v A

o A 9 A o A a a _a ) & o a v a v
b UN 31 TUNAN 2559 UIWNY HIINWLUNNBUUBNUSHIANTITUAIIWIBNY 38 a1BUIN 'NL\‘]‘HQ?Z?JZ

o

(% ]
[

q4 160 R1UUIN UaZIIRUNTEATN 110 1L M (2 TuN 31 Sudnan 2558 : wRwdniiudgydswians 38
b4 a v x % a v A k% qol L o U
fuum wiludszezau 110 Suun uazluniadadn 110 duwm) andsziulasnmsanduasgassans
auaziiduniondedgnainerasyigny

v A

[ d‘ [ a o 1 a a a a L <) o a k% a v
W IuN 31 3UNAN 2559 llii:l"/lilﬂim'.lﬂN‘LLIJ_IﬂLﬂ%llﬁl_l‘,‘liﬂﬂﬁu'lﬂ'liLﬂuQ'lu’JuNu 2 AUUIN LRIV

S282AU 10 AUUn (04 Tui 31 Suanew 2558 : 2ludniAudyisuas 2 Suum wazaadudszezau 10

£ % iol U A 3 a 1 g L a 1
AUUIN) musziulagisoaadanzauSendas LL@zﬂWﬂizﬂuI@ﬂﬁJiH‘ﬂl‘ﬁiy

Jszurtunisknudulannnissuds=nuuaiiu
138y seszanmmaviauanmssudssiunanuanenuidamsiiaraiotu dmdulasemsdaiie

::l' v 1 v U o Cd & 1 a
Alddenaundr Insldnaninamsnuazlssaumsmuasdneusnig

(W28:11N)
JuN1SLJusoy Jun1sldutawi:usyn
2559 2558 2559 2558

LAAAINADENNIAUL] 18,550,114 - 18,550,114 -
N ForinsznIngd 1,978,869 20,439,026 1,500,000 20,439,026
N A8919232WIND (7,118,717) (1,888,912) (6,838,592) (1,888,912)
Taunay (11,947,447) - (11,947,447) -
ganadnansn lddanad 1,462,819 18,550,114 1,264,075 18,550,114

1udl 2559 waz 2558 UiEMuazLENdoa l @RIl TzHI N IR BERAIINNTIULITAUNRIUATNNITLTZH D
AMIVDIAINT A% 1.98 F1ULIN AL 20.44 BIULIN AHAIAL (WIZUDILIEN 911 1.50 uaz 20.44

ANNAIAL)

GUNEUS:g812INSUIANS
(Mh8:071)

JUNISBUSIU/IUNISEULaWI=USEN

2559 2558
ﬁuﬁﬁmmﬁmmiwnﬁ"ﬁﬂuﬂi:ma 106,571,745 -
EIREN 106,571,745 -
win Quftnssazamnieivuatissmelunied (12,350,000) -

gnd 94,221,745 -




122

21.

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

]
o A

o Tufl 31 Sunew 2559 U3ENY HRufinszazaninuswenslulssme 1 uis Sunuaaedyy v

v o

AU 125 FIBUINUAZITUIN 160 AIULINATNEIAY

] 1
L a =2 a YA

o
v A

fygnieluidnszeza98u 125 Smumudsduaosdiunsazidanded

Y

¥

dwmiududennauniandlanadeaiuwu 105 & uum deseanida’seas MLR — 2.00 sal

152 AURUAUTIN 108 979 9I9a2 0.98 F1UUIN qmLLiﬂﬂﬁﬁﬂu"quﬁmﬁq@ﬁmmamﬁauﬂ 13 Y

é’qLL@iﬁ’uLﬁﬂ%fuL'?mfj\n@LLiﬂ%ﬂﬂﬁmmmazm?ﬂaumsﬂu 120 Wauiuasuspaundnmadniutuiea

bb3IN

Y
mm‘uLﬂ%ﬁﬂﬂﬂiﬂﬂ;@gﬁ@ﬂﬂ%’;% 20 8 1uun deseenida3asaz MLR — 2.25 ¢all lagsiszau

a Vv % o . o v A ‘SI L g; 1 a o
WUAKTIHN 48 930 9IAaL 0.42 /UL Q’N]LL‘Jﬂ"H’]iﬂ‘i«L’J%“ﬂ’lﬂ’ﬁq@VﬂEI“].I@\?L@]E]‘WY] 13 UUAILAIULLNTY

a v < g A L gj 1A d‘d Aa v o a Y
LG%Q\TJ@LL?ﬂQ'Iﬂﬁu’]ﬂ'ﬁLLa$Laiﬂﬁuﬂ'liﬂu 60 EABURLATLALADUNHNTITLUNIULNUINIALIN

Rufnszazanisenanadeiulagmsandiuasnau wiandelgnaie (@ransme 12)

o

L Aﬂl a v A a k% ) a . 1 A A a L4 z
& zywaaomugﬂmzﬂzmnﬂmu 160 a’]u‘ﬂ’]“flL‘lJ%N%iﬂﬂiﬂﬂ?i‘lJi‘Uﬂ?ﬁ‘V]’]LﬁE]NT]SIazLE]EI(ﬂ@N%

] YU
- faun 1-36 Andnsimaniledesas MLR — 1.90 @adl

- Paun 37-60 Andasieaniis3asas MLR — 1.65 @all

- faun 61-120 ArdnsiaanideSosas MLR — 1.40 ¢l

lagraudseliudusan 108 91 198z 1.49 amum weausniszluiuinmsgaievaunaud

13 BUAILAIULINSY ﬁuﬁjm@LLiﬂ'cﬂﬂﬁmmiLLazLagaaumsﬂu 120 PaUTUAILALABUNRNTIONTUS U

%4
Qﬁ’)@]LLiﬂ

a YA o 1 iol o J ! dj 3
Nuqﬂmzﬂ:mamnanmﬂsznuhaﬂﬁammmgaawmm (WN’]EJL‘WGJ 12)

v aead do o o
AU )UABUNFIAUA TN
A

a o k%4 a wa lﬂl L a YV o lﬂl ldl o L v 1 a o vV I o a % k% lﬂl
vigndeslifenSaulandygdufimualutaciddy ldun viindasladihitudllfine

o o
]
[%

fdl = w 6 a w v 1 o U 1 o 1 = 1 U
andszasdduunanimitaanningdszasaiiszy Liludypiuazdadladvimslan aa i dwhe vianal#

a a £ > o ca [ U % ):ll Gl YA Gl qg >
Wamsfadulag Auniwdauuazazldnadagniuni wiamsilag lasmsfuviardsiuyenalag au

Mlddanaunidunudadiuzasinoduiunit 1.3 da 1 ﬁqﬁa:é]’aqvlsi@?'m'jwquﬂ' YSENANAINAZATI

AATNAIUANHNAINITOIUNNTTITZAR B IS ad@Intutiasnd 1.5 i

miszygnwuoads:lgguwanaiu

¥
UIBNY LasUIENeae ﬁmizaﬂwuwaﬂs:‘[wﬂwumm 9%k

(WhI8:0N)
JuM1slJusoy Jun1sutawI:usen
2559 2558 2559 2558
mazgniuzaslasimanadszlant snandudl 5,670,797 8,178,515  5082,176 7,654,732
él'u‘quu%mi 699,529 733,381 651,881 687,809
FunuaanideTiaiiu 425210 439,371 402,895 420,105

grunaatrszlud

ﬂ’]i:ﬁdﬂ‘ﬁu"ﬂa\ﬂﬂi\‘m’l‘maﬂiﬂﬂﬂjﬁ gntduaned

(1,658,494) (3,680,470) (1,613,400) (3,680,470)

5,137,042 5,670,797 4,523,552 5,082,176




22.

23.

s1gJ1uds=U 2559 1 23
USUh Idyu VIsu wWasiad 1na (uknisu)

Soyas

JUNISIusau/Iumsiautawizusgn

dRINANAR 4.54 - 4.66
é’mwmmﬁwﬁummﬁmﬁau 0.37 - 2.00

DTN IRRUIIUNTINGIY 0.00 - 26.00
é’mwmmwwamw 10.00
FRTINITHI gredeannansiensauzlneg w.e. 2551

NANITNUVBIM BU R URURIENNAF I

.
Qo
)
€
o2
3.
©
b
2
D
)
5¢

'Sj‘ '”wummizaﬂﬁ’uwaﬂiﬂﬂmﬁizmmmm

De

wWilnou o Jui 31 Sunawu 2559 agldeiail

(W2 A ULN)

JuNISJusdiu JuNIsLJutawi:NINs

WUYUSowa: 0.5 anaJldova: 0.5 WWUIUSowa: 0.5 analsosa: 0.5

AIIANAN (8.23) 8.75 (7.77) 8.25
FATIMTVBRULA DY 8.87 (8.09) 8.38 (7.65)
dasmsilasundasluanwmiuniinen (8.14) 8.85 (7.69) 8.34
E:‘I"]SOJ auNNrKUIYy

Woldilulausnas 116 uwhewsziydAusFnumoudio w.e. 2535 1dtny Favinassils
zim%fmamdm%ﬁﬂ%tﬂunuﬁﬁaﬂﬂﬁaﬂm'ﬁaala: 5 wasilsanidmiunavindiseaaianuazananu
(B8) aumf1nuﬁi‘ﬁaqﬁazﬁﬁm’mvlsiﬁaﬂmfﬁaﬂaz 10 vasnuaanzidou drsasmungranadanad laiannii
Tuaaduiunald

s (v1anu) cieru
mls@enudariudnnalasmsiils (neny) dwiulldedmuiiadadishvinvasiuadyn

aaﬂagﬂmmdw'ﬂ
JUNISLJusou JuNIstJutawl=usen
2559 2558 2559 2558
mlsnduvasifiodiuadny (L) 48,370,990 90,183,139 48,701,947 81,929,135
Snuiumiydedodshwin - () 258,291,087 258,291,087 258,291,087 258,291,087

7
[
A

mMlssadiudunugiu (U neiaviu) 0.19 0.35 0.19 0.32



124

s1gJuls=U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

24. AMFNYnIUanYoU:

e sanlFagrUIINANBIUSENaUATIENNTAN AN aRd R Gee e LU

25.

o

(Mha8:uN)

dmsudauandui 31 sunau

Jumlspranubotasasau

Jumlsananuibotasatawiusen

2559 2558 2559 2558

”mqauuaz"’iaqémﬂﬁaﬂ%iﬂ 253,250,164 242,673,691 238,050,298 241,564,759
mima"ﬂuuﬂa\ﬂu’fmqﬁuLLazmmzijﬁw 500,323 (3,186,244) 571,945 (3,430,135)
AdanseuazAdnsmie 34,922,772 34,441,639 33,700,083 31,902,404
Aldanawiineu 100,197,970 112,011,104 79,384,149 87,307,321
mszwaﬂiﬂﬂ"ﬁﬁl,s‘jal,ﬂﬁﬂmmq 699,529 733,381 651,881 687,809

nstauadayaniimsunuunauaduuciuiny

%aﬁadmmu@hﬁmmﬁﬁﬂLauaﬁaa@1ﬂé’mﬁmwmumzﬂwaw’%ﬁwﬂﬁ;iﬁéwmaé’@auhgqqmé’mms

guinuldsunazsaumuagreaianaialilunsaadulalunsinassninansuazdssiinnanisufie

ULDIFIRIUA U UL DILSEN

U3ENY UasUSENdnaauAnian1Tit 2 SAUUanaa (1) SINNUTONIED Uaz (2) FINNUADITD LAz

@ Lﬁuﬁqsﬁﬂudammm\iqs’imam%wé’ﬂsl,uﬂizmqﬂ

dayanansRiuLUNMNE IR UA LI UBDILTENY uazuIEmdasdmIVTFugaTun 31 Sunax
2559 was 2558 Hegmaliil

(B8 UUN)

JUNISLJUSIU

dmsulaugadun 31 sunAw

. . . . mscbuu MsOSIHAS
dounudouSo  dounucoo ua:du Oruds:MauAu  JUNMISTUSIY
2559 2558 2559 2558 2559 2558 2559 2558 2559 2558
e ldanaeuan 311.7 346.7 205.8 359.9 82.1 50.6 - - 5996 757.2
e ldszrinedinen 09 02 374 280 410 349 (79.3) (63.1) -
IO 312.6 3469 2432 3879 123.1 855 (79.3) (63.1) 599.6 757.2
Als (11@N1) NNMIA AU
MINFINIU 90.2 120.9 62.2 1294 256 17.3 - - 178.0 267.6
elduazanldaneilslETudnu:
paniiiedy 0.5 0.6
s1eldau 14.5 8.6




26.

27.

s1gJ1uds=U 2559

USUh Idyu VIsu wWasiad 1na (uknisu)

125

(Vi 1ULN)

JuN1sLJusou

dmsuUduan3un 31 suAu

. | | . mschiunu - msdasiems
dounudoudo  dounucoEe Uasdue Utuds:HoInAu  JUMSEUSIU
2559 2558 2559 2558 2559 2558 2559 2558 2559 2558
anldanglun1susnng (131.0) (163.0)
AUNUNIINITTU (4.0) (2.2
anldaremsdule (8.6) (20.3)
mls (nenw) dwmiud 494 913
At anAsuazgUnIm 397.9 2513
Funswd lddmean 15.0 6.9
AnsnmaLan 270 28.0
FunSwdgaunans 261.4 2436
NNFUNTNE 701.3  529.8
noJnuasoJasITW

USHNY LASUSHNEDOLAZWINI1UYDILTENY LLa:u'%ﬁmiaﬂVL@ii'wﬁ’uﬁ’@@foﬂamuéwsamﬁm%wﬁumu

U wa o g = a a s 1 o 1 % I
Wi:iwumuzymnamumiaqLaﬂww W.e. 2530 Iﬂil‘lJi‘H‘Y]“d miemﬁaﬂLLazwunmuamwauﬂuLmna\mmﬂu

A o v a A o g a g a a & o w
Naauludn3esas 5 waiNuiAan ﬂamumsaqLam?jwummﬂmﬁmmﬂmﬂwwmw INNG (NARI1TW)

1 v
wazazanglFunntinaudantneutiuaanannauanssdauin é’aﬂﬂamummuww% LRSUIBNE DY F1UIU

7l 2559 way 2558 UIHNY LLa:u‘%ﬁwﬂ'aﬂ%’dw@uamunammﬂuﬁwmuﬁu 3.4 31UUM WAL 3.4 A1UUN

ANAAL (LAWIZLIENY : 3.2 AIULIMN 1AL 3.2 RIUUIN ATNAIGL)

N1SUSKISIONISNU

ToguerasAlunisuimsiamamuiiddysesuisnaan1dal#igelasen M siun wanzanuas

mamssligeanuaansalumsaniiugsiasdiesiatilas

1 4
AMTHNIULFAIFTIUSNTITLIU T FUN 31 SUNAN 2559 LA 2558 ANHILNITHUANIZUIHNHDATIEIUHAT

audanuwhﬁ’u 0.60 :1 48z 0.23 : 1 PNAGU



1 26 s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

28. Juduuag

Walui 4 wmeu 2559 Nussguaiyitedulszaiduasisny Gdnfayd@msaadunadiviuna
maaiiueull 2558 uduaaludnsiuas 0.20 U Aeduiuiutu51.66 &uun laainuadneiuua

TuTuft 29 wEneu 2559

Walui 3 wmeu 2558 Nussyuaniydtedudszaduasisny dnfeyd@meaadunadiniuna

9

@

ANIALIUIIUL 2557 Lﬂm’?ma@sl,ué’mwﬁua: 0.12 UM AALWANWINIEY 30.99 d U IasuSEnatatTuna

TuTuft 30 wEneu 2558

29. Misz:ynWulla:Kuuduno1dtnoyu

U3Eny wazyIsmdea v dygidinduuasielgnadng #oere uasenunwvug uasdygiusne

ANgT09iuN1T3 19T TUEIWININ FLLINITINULALFUIUINTD U

A o

]
v A

o TUiN 31 Funan 2559 1My uwasuiEmdasimazyniulumsangeisuazeuInaanndygn
Fananasoil
(MR UUIN)
MNodris:melu JUNS3USIY JuNIsULawWI:UsEN

13 3.96 3.96
NN 11 A9 5 Y 9.44 9.44
NN 5 1 48.44 48.44
RIPEY 61.84 61.84

|
1 A K

. dl . a o a o ! A o N I v 1 A v a
W IUN 31 TUINAN 2559 UTWNY WK vﬁy’]@ﬂLSE]LLazﬁtyilJu’]"ﬁaNLia‘iﬁ\‘iﬂQvLNVL@aﬁNE]UﬁiBSLWUSﬂ'I‘J

TN TN 188.64 @ 1ULN

o A @ a o = o A o X a v oA o
W AUN 31 SUINAN 2559 UTENY Nﬂ’]i&'ﬁdﬂwumﬂﬂﬂﬂﬂ’ﬁsﬁﬂa%ﬂﬁLﬂ§QGQﬂ§LLa$Qﬂﬂim(1uﬂ1i

sonuamidudIuIu 4.45 S UL, 36.27 A1wen waz 0.07 S UUSHLENST

U dl . a a 1 a o A ‘1‘: U d! a
o TuN 31 SunaN 2559 USENY wasuIEndnsdniRaadseiudaanlaaswmansiuumnusEny

a o 1 = [ J a v a ° $% li! lil
LRSUIBNEDE maaagmummuwu 18.77 UL (LANWISVRIUIENY WU 11.14 /1UUIN) D9Lne

Wasiumazyniunelfia viedszmaeudnfgsnavesismy uasuIsmdas



s1gJ1uds=U 2559 1 27
USEn W@YU VISU 1WasIad 3na (uKigu)

o uA 31 funew 2559 UIEMy Aldudnidauasdudinainsuensding 593 d1wum
@i"]ﬂi:ﬁ’u‘lmmsa@ﬁ']um(g:aaaam&hLLa:ﬁﬁuw%amamgﬂa%wma\m%ﬁm Wunaniszin
o dl o a o 1 a a a dl a vaA o v
o Uil 31 Suneu 2559 uiEMdasileludufouaziufdnansmadiiwu 12 fuun

adsriulagnisanauasisosasarvasuigndasuazayszsiulasuismlng

o Ui 31 Fudnan 2559 USENY AU UAUTANIZEIRSUIATINNTANNTUWIANT 2 WY
@i"]ﬂi:ﬁ’ulﬂﬂmﬂauaw‘ﬁﬁ'ﬂﬂ%aﬂumi%fuﬁﬁ:L‘Eumﬂgﬂ%ﬁmiﬁﬂmqm‘séﬁ’m@in Tagfssazdunuag
aa 44 4 X
WRUFUTNALHARD AIt
- RN REANUTZIUSUNANTINUIN 357.48 AL IaaRaIunidnlEuaIawIn 146.93 AN
- 29NN NLATAALAZNSRATTN A UIU 120 AN LaadadIuDn b EwaIawIn 52.57 81Ln
A a 1 a 1 ‘ﬂl
(mamm_lmaqal,\atlumﬂﬂszmﬁau)
a v g./l a o $%
- WRUATszEUnYUIsUIIMIU 30 A1UUN

ludanwgaanian 2555 U350y ﬂﬂ‘iJi‘]sV‘/lﬂﬂ’]i’]ﬂ‘Viuﬂ smLﬂuwmmﬂsmammwmaﬂiﬂﬁaesm
stm’lmmLaﬂmﬂmnmiwmmmwammLﬁwmamﬂummumuﬂiwmm 5.0 amm‘n wiannaniis
7.5% @il mmwwvl,mumiwmmamammwamwwﬁaﬂmgamwaﬁ e Yuit 19 Sunam 2556

3 U va o a 1 =K y;ﬂl & 1 d' %4 d' 1 d'
matudulddaininmanilas adnglsiaiadldtugnomidaema wWaiun 2 iwmweu 2557 daniiie
Tui 4 woeAnawu 2557 enagnasatininmdumnenatudulianios o Jun 3 Sunau 2557 §ilas

q.ldl a ! ! o ld‘ a a o QIJ Y o 1 a %
VL@s;uugmmma ADNIIUN 19 WEHBENIAN 2559 ﬁ’m{_}]ﬂ’]Nﬂ’]ﬁﬂl%’ﬂ’]‘ﬁ%’]ﬂﬂ@aaﬂ’ﬂ’]ﬂﬁﬁiﬂﬂLL@’J

30. tASaJUaNIINISU

o A

AINNINTIUNTTYTATLN 107 (329NITUAAITIENTARIULATOINENNTNY UIENY UazU3Em

7
'
a o

8 AT HaN M INURE1 A NREASIUILLEAI UM INUYTENOUAIY RUAARATIIUNITALLLY

WNUEN ANAULRILATARNIIAN L\i%sL‘HQSIN WNWLUNMNUUYBIUINNT LITHUNIRATDN LL@ZN‘HQEJN?MZ&%
A

Ao = 4 A4 o oo = a o = a a4 o X
VIPNY HAMNIREINENYIVDINULAIDINDNINIINUAINATD LL@ZN%IEJU’]&IIHW]S‘U?%']iﬂ'J']NLﬁil\‘i@\‘i%

30.1.1  ednRseAImunslHAwde
ax as 1 d v ya A dd A4 o Xy aauym
U3ENY uasuSEndasfianudseiunslddusaninaiasiugnuiinisdn Sulfis
d s 4 ¥ . ¥ ax
wazgnuitdu hayImsmuenanidesitlasmaivuslddulavnsuaziinislunsaiues
a lﬂl a 1 1 Y a dl =< o o va lﬂl 3 a
dwaie U3Eny LianadgldSuanudameniduanszddyanmisldduge unudugee
fusEny anadasgidsannmislidwdedeyadianudiydvesnvii Sul#fduuwazgnviau
Auaavadlusuuansgusn st



128

s1gJuls=U 2559
USUN IYU UIsu Wesdad 4na (uknivu)

s dl v va dl a dl a v Y a v Y 1 A
mInszandzesanudasiumslidudaiinannisnuisny 1Huinisiuieieiss
waztonFaldungniildnimeaensuuazniisnunams enuasInlunsiaos

4 4 H 1
mazgnRuzasgnrilmaiianadunudineufiasivannsiessgnazaslssme

ANLAEYAINAATIRaNLLY

30.1.2
a o a 1 a dl o é’ dl o > > dl 4‘ o a >
U3HNY wazuiEvdasianuiavaindasaandandayawnaiaeiuNuadInny
L% a a YA I a o 1 a a a L% a v g % o A a YA ldld
andumIliu Suddaunuismdas SudnAudydsmens @ wminianidn Sudiundaan
Xy« o A o e e ~ .. X 4o X
e adrglsfenn Wasanndunsnduaznidunematuanlugdaaseandendiuauag
(% & a o 2“ 4{'4‘ v A v L% ::l' %
mudanaaa wisddaneandeamdsndifssiudaneaeludaaiu enudssanndns
Aoy uDILSTENY LLa:U%ﬁ’wﬂ'aﬂﬁaaélm:ﬁm‘i']
% ei . a % 4 dya a d‘o %3 %
™ U 31 SUNAN 2559 AUNFWILATHUEUNINNIIRUNEAYFINITDTAM N T8N
9091 fanily LazEINSURUNSWILAZHULEUNIINTRUNTINTNABNDAINAINITARYNAH
o 4 . o o da o Xa o da o X
Junasuivue wia Jundmsmnuesasiaendalud (mniundnsiruasasiaanide
12 1 YV 3
Tnsifenan) 1@eei
50s100N0YAIR 9051
nontly
Jsuguas (W] 9051
ﬂ']UtU U']ﬂﬂj'] 1 U'lﬂﬂ:)l'l ousIA 5(]51 OOﬂlUU
17 55U 57 naln aonwy SoU AWAASJ
(@uun) (Soza:zcial)
AUNSWANIINITIIU
WUFAALAZINENTAEY
WIS UER 20.0 - - 14.5 2.4 36.9 0.10-1.25
20.0 - - 14.5 2.4 36.9
AHAUNIINITIU
Ruidnifuiyduastu
RN
ANFOTWAITIY - - - 10.0 - 10.0 -
BRINSTaAITN - - - 53.0 - 530  1.91-6.00

- - - 63.0 - 63.0




s1gJ1uds=U 2559 1 29
USEn W@YU VISU 1WasIad 3na (uKigu)

30.1.3  anNiFasaIndasuaniaan
o ae oo 4 . 4 dow oo d 4 X oy
U3ENY uazuiEndasienudasannaanuanasuiidrfgydunaaiasannmsdafudi
¥ 1
wazU3INIIEIBLHELINT U3EMy Anmsvhdygderisduanaisdasinaaisniin deaaulng
— ta d o d oy 4 a - o
fongdypn ldiniunislalfiduesasialumsuinsanaides
[ d' [ a o a 1 =) A a v & gq
o Jufl 31 Suwanan 2559 U3ENY wazudEmdasisannaniauasduninduazrnian
a Aag a ! o X
mamsiuiduanaliuaadidssmadion

dunswe PEN, snswanasuloag
anawu n1JN1sau n1JNIsJau tu 3Uf 31 SuAU 2559
(@) (@) (UnderuseGuasitinaUs:inA)
WMILYENIFaLNIM 0.26 - 35.66
wiseygls - 0.24 38.14
WAL - 132.00 0.31
WY RIALYS - 0.05 25.08

iasannFunindnimatudwlrguaznidunensduuiediusesisny uazitndasdnag
Tudszinnszasau ﬁuel,ﬁf"jﬁuLLazﬁuijﬁNﬁé’mmaﬂLﬁﬂﬂé’lﬁﬂ@ﬁ'ﬂé’@imaﬂLﬁﬁlumm@ USENY WAZUSEN
Y 1
ﬂaai’i\mizmmaﬂamﬂqmﬁssmaqaumwﬂ'ua:%ﬁaumqmmﬂﬂéil,ﬁmnmgammuumﬁﬁLLﬁ@@’LW&JLLﬁ@@
FIUSNINU
1 a =3 J a d‘ydy £ d‘ a % & Qs all gj U a
NaeNgAsTI naneny Sunulundoauasduneanasuanifsudunindiulusnsinsaacded
v I3 lil U >3 v 1 [ a >3 ldl 1
GPREERM waztanlalunisuanilasunazannsasasassennuleadradudaseluanuamsnlufiaing
WEITDINU 'ﬁmiﬁmumdaﬁwqaﬁiiuﬁuag}ﬁué’ﬂwm:ma\uﬂ%aﬂﬁamﬁﬂﬁﬁu WAy AsIIHAZAMUA

1 o g > 1 {
AMIAANAEFA ‘ﬁ%amﬂumuimﬂ‘l,%mmeﬁmiamdamﬁmm:am

31. v1asHuMsUutygusulsitmiungaluduavaAutstudiiiou
anMmIniiydldeandszmeasn 3 dnwiyd 6?%0aﬂﬂi:mﬁlmwﬁaammﬂmLL&"A I#ldaIguns

v A a a

YT HIAIFIUNTITINENIBNINNITNY NI ﬂ'J'INN']@]‘JE'IHﬂ']iﬁQJ%LL@Zﬂ'Iiaﬂ’J'I3~IN']@]‘J;ﬁs'luﬂ’ﬁi'lil\ﬂ%ﬂ'lﬂﬂ’ﬁ

2

WundFudgdlna



130

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

Taadnatauldnaduan
X

Wuduhl desealui

aasg Uiy fiaduit (J3ulgs 2559)

MaIguN Ity dadui 2 (U 2559)

0%

MaIguN sty dadui 7 (Uil 2559)

0%

eI Uty dadui 8 (Ui 2559)

v A o

HIAIINUNITUY TRUY

=b.

10 (5139 2559)

v A o

HIAIINUNITUY TRUY

=b.

11 (50139 2559)

v A @

HIAIITUNITUYTRAUY 1

=b.

(13u1l59 2559)

v A @

HIATINUNIVYTAUY

=b.

(13u1l59 2559)

v A @

2
16
HIATINUNIIVYTAUY 7

1

=b.

(d¥ulq9 2559)

D

%

MaIguN Ity Iatun 18 (Uiuise 2559)

'
LS D

HIAIITUNT Ey"ﬁﬂ;‘i.l‘i.l“ﬂ

D

19 (U5u1/59 2559)

%

MaIguN Ity Iatiuin 20 (Uiude 2559)

b

a o

WATIUNSTdIatun 21 (U3u1lge 2559)

(%

1033 IUN IR uei 23 (13u1l59 2559)

7

(%

103 IUN IR Tufi 24 (13u1l59 2559)

D

A  w

WaTIUMITdIatiun 26 (U5uise 2559)

MaIg Uiy Iatuin 27 (Uiudse 2559)
28 (1¥uilye 2559)

29 (d¥uilye 2559)

b

)nIgumstiyfadun 33 (JSuige 2559)

=b.

WnIgumstiydadun 34 (JSuige 2559)

b

WnIgIumstiydiadun 36 (J5uige 2559)

%

N1ATIUN LYY atluii 37 (13u1lg9 2559)

%

NAIFIUNITYTATUN 8(1J%7‘uﬂ§\1 2559)

%

MaIg Uiy Iaiuin 40 (Uiuiqe 2559)

'
o a

ALIUNINUBEIUIUIDLIZEZIAN mﬁmamﬂumammuﬂ 1 WN3IAN 2560

1389 NMTUNFUDILNITIU
4 A -

509 AuAAMaS

1309 JUNTTLRRUFRA

4 o 2
ad wWauienstyd Madasuudaslszaimnig
N sLazdiadawain

A
1389

A
b38N

m@;mizﬁmmﬁﬁamwm N1IENTUN

FyInNaasng

A A a ¥
1309 NERULA

= dIA L
L3I NAY mmmazqﬂmm

1309 JRYILN

4 9
309 58l
4' Cd £

1309 HaUseleaiuaIntineIu

309 MatiyBawmiutuganyuainizuiauas
Lﬂﬂwaammmﬂummmamaammﬁma

Lia\i Naﬂiznumﬂmsmaﬂmmawa\1
dasuanilasutuasanelszine

lﬂl vV YA
b38N @]‘H‘Y]%ﬂ’ﬁﬂ&l&l

L'iaﬂ ﬂ']'iL‘iJ@]LN&I?.IaNaLﬂEI’Jﬂ‘U‘Uﬂﬂa‘VIi@
Aan1sngataeiu

4 C% a &
1389 MU TuazMINeulassnsnalszloni
Waaananneu

1399 JUNTRUANIZAANNS
1399 JuamuluuFsmiiuuasnssind

1389 NITBINUNINIFULUTNMWLATHIAA
ARuA DU

al o 1 L%

309 Mlssiadiu

1589 NNTILITUNINITRUIZHINNNA
lﬂl v U a % [

1589 NIADUANVDIFUNITNE

4 X Xe o4 A X
389 MaUszinuNwidu nilduiionaufndulas
Funswdnananadu

4‘ a L 1 o

59 dunSwdludaiau

1309 DAIMNTHNTWAIWENITAINY



b.

a o

HIATIIUNTT

b

'
v a

Ty
MaIg Uiy fadui 104 (U3uiqe 2559)
Ty

HIATIIIUNTT

b

a o

WATIUM T TATUN 107 (UFu1lge 2559)

7

NIATTIUNTTIUNWMTRUATUN 2
(dFu1lg9 2559)

NIATFIUNITLIUNNNTRUATUN 3
(J¥u1l99 2559)

NIATFIUNTNLIUNNNTRUATUN 4
(Fulge 2559)

NIATFIUNTNLUNNNIRUATUN 5
(1Fu1l59 2559)

N1ATTIUNTTILIUNWNMIRUATUN 6
(dFu1lg9 2559)

NINTFIUNTNLIUNNNIIUATUA 8
(J¥u1lge 2559)

NIATTIUNMITLNUNNMIRUATUHR 10
(Fulge 2559)

NIRTFIUNTTLIUNNNTFUATUN 11
(Fu1lg9 2559)

mmgwumsiﬂmmmﬂmsﬁuﬂﬁ’uﬁ 12
(JFuilge 2559)

NIATTIUNMITLUNNMIRUATUHR 13
(J¥u1lge 2559)

b

a o

miamwNmmgmmiﬁ’zmeUUﬂ 10
(¥u1l59 2559)

D_

a @

MIAAMNNINTFIUMITYTATUN 15
(1Fu1lg9 2559)

a o a L dl
m‘mmnmqmsgmmiumﬁﬂuuw 25
(J¥u1lq9 2559)

D

a @

miﬁmwmmgmmsﬁ’mﬂaun% 27
(JFu1lge 2559)

b

a @

NIAANNNINITIUNMITYTATUN 29
(¥u1l59 2559)

D

a @

MIAANHNNINTIIUNTTYFATUN 31
(1Fu1lg9 2559)

a o a L dl
ﬂ'l‘é@]ﬂ’a’mN’I(ﬂiﬁ'mﬂ’li‘i.liyﬁﬂuUﬂ 32
(¥u1lg9 2559)

Fatiui 41 (JSuiqe 2559)

Fadiun 105 (U5uilge 2559)

s1gJ1uds=U 2559 1 31
USEn W@YU VISU 1WasIad 3na (uKigu)

1309 WNBAITNITN

d‘ v A o o . v Aaa
LI ﬂ’]ii.lﬁy“ﬂﬁ’]‘ﬁillﬂ?iﬂiUIﬂiﬁai’h‘i%%ﬂNﬂ, 11

2

139 MatiyFdwmiutuasnuluanamviluag
ATIEINU

1309 MIugesnsmMIkazmaamsdayadmiy
LPIDIRNBNIINITRN

ﬂl 1 Vv Y ) L4
309 msnslagliduduwnus

1399 MITINGINA

'
A

309 JyUsznuney

4 A o | A da vy A
L5049 aumwﬂwsﬂunﬂumﬂaLwammm:
MIFUAUINUNLNLEN

309 MsdanazdszfiueuramIngInsLs
B9 drwausfineu

B sumsiEusIn

309 MITINMTU

d’ a v ‘S’ o ! ¥ A a ‘ﬂ'
L3814 ﬂ’]iL‘i_](ﬂLNEI“UE]%@Lﬂil’Jﬂ‘iJﬁ’JuvL(ﬂLaﬂeLuﬂ'Qﬂ’]iau

! a

1309 M3inyargAsTI

9

4 . - o iy 1a 4w
1309 ANWILNADAINTILNA-NTN LdHANNNL TR
2ENGLANIZLAZAINUAANTTNALIUIU

d’ L 1 o a A’ dl k4 v 1
b3DN JEYYITINN L%%\?W%—&ﬂﬂﬂiﬂ‘ﬂiﬁ kb1 Ed (31|

P A a Y] a a
509 MERuld-nMsUfsusdasaarumunien s

a G YA
maaﬂamsmamm@naﬂqu

] [
(%3 I A o &

309 Matssduidemayyniauanngluuy
NYHNE

lﬂl a U v L g a

1399 MaUangdayaraslonnaeannIuusInIg

« v = a4 o a
Sav neld-snensuanifswineinuusnisiuean

P a o 1l o k%4 < 4
b38 ﬂ%ﬂiWﬂNN@]?@%-@%VJ%LUUVLGﬁ@]



132

s1gJuls=U 2559
USEn @YU VISU WWasIad 3 na (uKigu)

a a o oA = Ha da X X
NMIAAIMHNNIATIFTIUNTITINEINUNINNITINUALY L1389 ﬂ']iL‘]_]ailuql;L‘l]a\ﬂu“r‘iuﬁ%YlLﬂ@l‘lliﬁ']ﬂﬂ’]iiaﬂau

71 (J3uilge 2559)

NIAAIHNINTTIUNITTIEIIUNNITIU
atfuf 4 (J3uilge 2559)
ﬂ']’iaf]’)’]ELIN’Wlij']uﬂ’]iﬂEl\ﬁ’luqn']\‘iﬂ’]ilﬁu
aluf 5 (USuilge 2559)

N3AAIINHINTTIUNITTIIIUNINNIITU
aifuf 7 (U3uilge 2559)

MIAANMHNINTTIUNITIILIIUNINIITU
atfufl 10 (Juilge 2559)

NIAAIHNINTTIUNITIIEIIUNNITIU
atfuf 12 (J3uilge 2559)
miﬁmwmmjmmﬁw EJ\‘]’]‘I/L‘Y]']\‘iﬂ']iLGu
aifuf 13 (U3uilge 2559)

NIAAIINHINTTIUNITTILIIUNINIITU
Aiuf 14 (U5uilge 2559)

NIAAINHINTTIUNITTILIIUNINIITU
aifuf 15 (U5uilge 2559)

NIAAIINHINTTIUNITTILIIUNINITTU
atfuf 17 (J3uilge 2559)
NIAAIHNINTTIUNITTIEIIUNNITIU
atfuf 18 (J3u1lgs 2559)
miammmmgmmiﬂmm‘m\‘imiﬁu
Alfuf 20 (U3uilge 2559)

N3AAIINHINTIIUNITTIIIUNINIITU
aifuf 21(U¥uiqe 2559)

aa aa o v = o
MIysasuazniEundanUsAa18AR Y
lﬂl a 1 % %
a9 Madssiuwindeanasdsznaudog
Fuawnaald
Iﬂl a al 1 v a A’
1309 Ansludiuldidaannnasmunssenau
maysmzuasnsUiuldeann wndaw
‘!4' . v L v . a
Fa9 maliudsefiaundsmeldsnesgunmstyd
ATUT 29 (U5u1l59 2559) (329MITEUnIeNIatu
Tuanmwiassgnan@uilaguunss

1589 NMFILIIUNNNITRUITZATIIMARAZNNTADLAN
1389 YannavdNUMIUUIAg

P a aaa 1 ¥

1309 Tdsunan@ndfesungnén

P v °o v Aa v & &

309 dedindunindeulasimanalseloai .
ForivuaRunuinauazldnnusaasnanmaraii
. o AR - v
FNIVHINTFIUNIUYD Aavuh 19 (U3u1l39 2559)
1309 wadszlaamivaaniingn

1309 S MIUNINaa3 190 EIRIINNINE

d‘ 1 a o & a 1 1a v v
1399 MINLAUNSWIN Ll laRuaaldinueg
- a o & v

139 MalauFuninwdanngnén

lﬂl v a) Y a 1 a o o
309 dununaianthavluziimniadmiu
VANDIRIAY

‘!4' a ‘ﬂl o 1 L%
15309 Wunindesy

o9

AN8139192 09U ENUAZ LI INE 88T INNINTTIUNITYT  N1ATFIUNTINLIIUNNMTRU N1IAAN
NNITIUMITYTUAZNIAANNNIATTIUM INBUN M IRUNLTUL gelnsideduazlifinansznuadaiu
f13EALADIUNIIN MBI DB UTR

32. NMsoyufIuNIsau
wmiﬁuﬁ%’%fua%ﬁmﬁaaﬂI@ﬂﬂﬁNmima\m%ﬁm WU 24 nuAWUS 2560



ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

Financial Hightlight 2016

Unit : Million Baht

Financial Data 2016 2015 2014
Total Assets 701 530 586
Total Liabilities 264 89 206
Total Shareholders’Equity 438 441 380
Service Income 600 757 591
Total Revenue 615 766 608
Gross Profit 178 268 161
Net Profit (Loss) 48 90 41
Financial Ratio 2016 2015 2014
Net Profit Margin (%) 7.87 11.77 6.68
Return on Equity (%) 11.02 21.97 10.75
Return on Asset (%) 7.86 16.16 7.06
Book Value per Share (Baht) 1.69 1.71 1.47
Net Profit per Share (Baht) 0.19 0.35 0.16
Net Profit Margin Total Shareholders’ Equity Total Revenud
Unit : Million Baht Unit : Million Baht Unit : Million Baht
441
90 438 766
380 408 615
48
i 2 =
o o o
I I I
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1 34 ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

Vision Mission

Vision :
To establish ASIMAR as an internationally recognized
brand name in the shipbuilding and ship repair industry,
through the application of technology in developing its
manufacturing process to achieve excellence in quality,

timely delivery and ultimate client satisfaction.

Mission
Commitment to providing a high standard of service to
clients by means of effective quality and time control
comparable to a leading world-class shipyard, with
continuing development and optimal efficiency in the

management of company resources for

Clients :
Well-received outcomes and complete client

satisfaction

Shareholders :

Target returns on investment to their satisfaction

Employees :
Human resources development with opportunities for

career advancement and good quality of life

Environment and Community :

Participation in environmental and social

development activities
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.
AN
.
QUALITY. & STANDARD

ASIMAR has a vision to match the standards of

wok and services of other renowned International
shipyards. ASIMAR has invested its resources for
development in all areas.
ASIMAR has been certified with Quality system
by Lloyd’s Register Quality Assurance (LRQA) for
Ship Repair and Ship Building.
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Message from the Chairman

M WU

Prakit Pradipasen
Chairman

Even though the general economic outlook for both
Thailand and the overall global community in 2016 was
not much improved and remained confronted by various
risk factors, for example political stability in the whole of
Europe and the United States encountered unexpected
phenomenon. Many nations faced economic pressures
which, in turn, impacted economic systems on a global
scale. In conducting business, the Company had to be
vigilant in monitoring related factors, reviewing relevant
policy and reassessing risks in order to plan adequate
response to the changing landscape. This year the
Company saw the opportunity to expand its business
and achieve future revenue growth by investing in an
additional branch in Surat Thani Province to accommodate
shipbuilding and ship repair works in southern Thailand
and in the ASEAN region, positioning itself, by presenting
its past achievements, as one of the leading shipyards

operating to international standards.
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The Company’s performance in the past year

focused on coping with the continuing volatile situation
and adapting itself in the effort to progress its business
operation and maintain profitability. The Company’s profit
declined from the previous year due to revenue
recognition around the end of the year, with delivery
scheduled for 2017. However, the Company is steadfast
in its business development plan to achieve sustainable
growth and preparedness to effectively cope with
uncertainty, as well as its commitment to operating on
the basis of careful consideration and flexibility in adapting

to change so as to continually optimize its competitiveness.

| would like to take this opportunity on behalf of the
Board of Directors to express our thanks to all concerned
parties for their continuing support of the Company’s
operations. | pledge that the Company will continue to
implement appropriate policies, apply suitable strategies
as well as develop management efficiencies and other
measures in order to effectively manage risks at a
controllable level, including fostering good corporate
governance with the aim to achieve sustainable
development and promote confidence among all our

stakeholders.
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Corporate Social Responsibility

| n 20 1 6, the company has been involved in caring for employees and

communities with
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Protect the World by Giving back to the Community,
Society and the Environment

(1) Collaborated with the Laem Fa Pha Municipality and the Phumjai
Nives Village #2 Community in organizing the “Waste Reduction
Model Community” project at the children’s playground in Phumijai
Nives Village #2, which is located near the Company.

(2) Collaborated with the Mayor and officers of Laem Fa Pha
Municipality in donating trash bins and disposable diapers for

bedridden patients of Trok Ngok Community which is located near

the Company.

[2]

(3) Provided much needed repairs to the home of Mrs. Jint
Phumphueng, a bedridden sick woman who is unable to fend for
herself.

(4) Donated items necessary for daily living to a Home for the

Handicap in Phra Pradaeng District of Samut Prakarn Province.

(5) Collaborated with the Chulachomklao
Fortin the “Cycling to Plant” project whereby

participants rode their bikes from Phra Samut
Chedi Pagoda to plant mangrove saplings to

reforest the area around Chulachomklao Fort.
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Promotion of Education for Children of Employees
and the Community

(6) Supported the Children’s Day celebration by presenting gifts
to 16 schools, communities and government agencies in surrounding
areas; as well as hosting a Children’s Day function in front of the
Company’s office and providing electrical power to the Klong Mai
Community of Moo 3, Laem Fa Pha Sub-district, Phra Samut Chedi
District, Samut Prakan Province.

(7) The Company presented 20 scholarships to the children of

employees who were high achieving students on 10 June, 2016.

(6]

A Gift of One to Many
(8) The Company advocated blood donations to the Thai Red
Cross Society to encourage the gift of life to those in need of blood.
Blood donations were organized on 16 January, 4 April and 24 June
in 2016. Promotion of Dharma

(9) Every month, the Company
[7] [8] organized a merit-making ceremony
for staff to offer food to Buddhist

monks from temples in the surrounding
communities, as well as Dharma
sermons in order that they may have
a moral compass to guide them as
good Buddhists.

(9) (10) (11)

(10) Provided joint sponsorship for the  Asimar Fami[y
ordination of novices in the “Dharma in the (1) The Company donated hearing aids and eye glasses for Kasem

Heart” program at Wat Rakhang Kositaram  Njisang, a production support employee in the office of ASIMAR
Woramahawihan on 10th April, 2016 for the  \arine, who has suffered hearing loss.

seventh year.
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Board of Director

Mr.Prakit Pradipasen
Chairman and Independent Director

Mr.Sutham Tanpaibul
Director and Chairman of Executive Committee

Age : 74 Year

Education
« MBA
Wayne State University, Detroit USA
- BBA
Silliman University, Dumaguate, The Philippines

Work Experience Present
e«  Chairman
Asian Marine Services PCL.
Diamond Brand Products PCL.
Erawan Group PCL.
Ang Thong Sugar Terminal Co.,Ltd.
e  Chairman of Audit Committee and
Independent Director
Supalai PCL.
Haadthip PCL.
Luckytex PCL.
BATA Thailand PCL.
Thaicarbonblack PCL.
. Director
Susco PCL.

Number of Shares (14/03/2016) : 200,200
% of Total Shares : 0.08
Appointing Date : 30/03/1995

Age : 84 Year

Education
e  High School
Assumption Commerce

Work Experience Present

e  Chairman of the Executive Committee
Asian Marine Services PCL.

e Chairman of Seatran Group
Tanpaibul Co.,Ltd. (Holding Company)
Seatran Travel Co.,Ltd. (Cruiser)
Seatran Port Co.,Ltd.
Seatran Line Co.,Ltd.
Seatran Ferry Co.,Ltd.
Seatran Dockyard Co.,Ltd.

Number of Shares (14/03/2016) : 28,644
% of Total Shares : 0.01
Appointing Date : 03/03/1995



Mr.Sribhumi Sukhanetr

Independent Director, Chairman of Audit Committee,
Chairman of Nominating and Remuneration Committee
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Mrs.Warawan Nganthavee
Managing Director and Executive Director

143

Age : 84 Year

Education

Honorary Degree in Mass Communication
Thammasat University

National Defense College, Bangkok
Master Degree in Public Administration
Ecole Nationale des Postes et
Telecommunications, France

Faculte’de Droits, Paris

Work Experience Present

Independent Director, Chairman of Audit Committee,

Chairman of Nominating and
Remuneration Committee
Asian Marine Services PCL.
Chairman

Gosakon Co.,Ltd.

Chairman of the Honorary Consul of Thailand

Honorary President Telecommunication
Association of the Thailand Under

The Royal Patronage

Honorary Consul of the Principality Monaco
Director

The Foundation For The Crown Rrince Hospitals
Asia-Pacific Development Center on Disability

Advisor Director

The Support Aris and Crafts International Center

of Thailand (Public Organization)

Number of Shares (14/03/2016) : -
% of Total Shares : -

Appointing Date : 26/04/1995

Age : 57 Year

Education
« MBA
Ohio University USA
« BBA (Accounting)
Kasetsart University

Work Experience Present

* Managing Director
Asian Marine Services PCL.

* Managing Director (2001 - 2004)
Seatran Ferry Co.,Ltd.

Number of Shares (14/03/2016) : 1,124,960

% of Total Shares : 0.44
Appointing Date : 09/09/2003
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Mr.Vibul Panitvong
Director, Executive Director,

Member of Nominating and Remuneration Committee

Mr.Suthin Tanpaibul
Director and Executive Director

Age : 72 Year

Education

MBA

Florida University, USA
BA

Kasetsart University

Work Experience Present

Number of Shares (14/03/2016) : 17,500,041

Executive Director

Asian Marine Services PCL.

Ang Thong Sugar Terminal Co.,Ltd.
Chairman

Phetch Hotel Co.,Ltd.

Aawthai Warehouse Co.,Ltd.
Nakorn Petch Sugar Co.,Ltd.

Baan Pong Intertrade Co.,Ltd.
Suger Trading Co.,Ltd.

Voice Chairman

Suger cane and Thailand Co.,Ltd.
Chairman of the Executive Director
Thai Suger Millers Co.,Ltd.
Director

Vithai Bio Power Co.,Ltd.
Managing Director

B.P.Overseas Co.,Ltd.

Thai Molasses Systems Co.,Ltd.
Honorary President

Thai Sugar and Bio-Energy Producers
Association

% of Total Shares : 6.78
Appointing Date : 30/03/1995

Age : 78 Year

Education

Mini MBA

Thammasat University

BBA

The East Philippines University
Diploma in Accounting
Chulalongkorn University

Work Experience Present

Executive Director

Asian Marine Services PCL.

Managing Director

Tanpaibul Co.,Ltd. (Holding Company)
Director

Seatran Ferry Co.,Ltd.

Seatran Port Co.,Ltd.

Managing Director (2002 - 2003)
Asian Marine Services PCL.

Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 03/07/1998



Mr.Prawat Chanruang
Director and Member of Nominating

and Remuneration Committee
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Dr.Bumroong Chinda
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Independent Director and Member of Audit Committee

Age : 78 Year

Education

BA (Business Administration)
Thammasat University

BA (Accounting)

Thammasat University

Work Experience Present

Director

Asian Marine Services PCL.

Executive Director

Nawakit Ban Muang Co.,Ltd.

Laem Chabang Internation Country
Managing Director

Nakharin Park Co.,Ltd.

(Land Development)

Nakharin Pathhum Thani Estate Co.,Ltd.

Number of Shares (14/03/2016) : 6,000,000
% of Total Shares : 2.32
Appointing Date : 26/11/2001

Age : 80 Year

Education

e Doctor of Architecture
Rome University, ltaly

e Bachelor Degree in Architecture
Chulalongkorn University

Work Experience Present

* Independent Director and Member of
Audit Committee
Asian Marine Services PCL.

e  Businessman

Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 06/06/2000
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Mrs.Luckana Srisod

Independent Director and Member of Audit Committee

Dr.Nonn Panitvong
Director and Executive Director

Age : 52 Year

Education

« Master of Accounting-Financial
Chulalongkorn University

» Bachelor of Accounting
Rajamangala University of Technology

Work Experience Present

» Independent Director and Member of
Audit Committee
Asian Marine Services PCL.

e Finance and Accounting Senier Manager
Scoot Design Co.,Ltd.

« Finance and Accounting Director
Mae Fah Luang Foundation

Number of Shares 14/03/2016 : -
% of Total Shares : -
Appointing Date : 01/06/2016

Age : 40 Year

Education

. Doctor of Environmental

Kasetsart University

« MBA
North Carolina University
Wilmington

« BBA

Assumption University

Work Experience Present

. Executive Director

Asian Marine Services PCL.

. Director

Ang Thong Sugar Terminal Co.,Ltd.
Vithai Bio Poewr Co.,Ltd.

Nakorn Petch Green Energy Co.,Ltd.
Milton Biotec Co.,Ltd.

Nakorn Petch Sugar Co.,Ltd.

Number of Shares (14/03/2016) : 5,500,000
% of Total Shares : 2.13
Appointing Date : 04/06/2002



Mr.Suradej Tanpaibul
Director, Executive Director

and Duputy Managing

Age : 43 Year

Education

MBA

University of Central Oklahoma USA.
Bachelor Degree Faculty of Commerce and
Accountancy

Thammasat University

Work Experience Present

Duputy Managing Director

Asian Marine Service PCL.

General Manager (2009 - 2015)

Asian Marine Services PCL.

Category Development Manager (2008 - 2009)
Procter & Gamble Trading (Thailand) Limited
Unit Manager (2007 - 2008)

Procter & Gamble Trading (Thailand) Limited
Marketing Strategy & Planning Manager (2006 -2007)
Procter & Gamble Trading (Thailand) Limited
Trade Development Manager (2004 - 2006)
Gillette Thailand Limited

Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 01/10/2015
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Management Team

Prathumtin
General Manager

Mr.Niti

Mr.Thawat Tanacharroenthawat
Acting for Production Department Manager

Age : 45 Year

Education

« MBA (Management and Organization)
Dhurakijpundit University

e Bachelor Degree (Sc.in Industrial Technology)
Institue of Rajaphat Pranakorn

Work Experience Present

e  General Manager
Asian Marine Services PCL.

e  Assistant General Manager (2014 - 2015)
Asian Marine Services PCL.

»  Assistant Vehicle Division Manager (2012 - 2014)
Saha Pathanapibul PCL.

o  Assistant Surveyor(ESP and Lifeboat Inspection)
(2007 - 2012)
K.P.SHIP MANAGEMENT CO., LTD.

Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 01/10/2015

Age : 43 Year

Education

« MBA Transport and Logistics management
Burapha University

» Bachelor Degree Bachelor of Art (Political Science)
Ramkhamhaeng University

* Marine Engineer
Merchant Marine Training Centre

Work Experience Present
*  Acting for Production Department Manager
*  Project Manager New Shipbuilding (2012-2014)
e Assistant Production Manager Department
(Shipbuilding) (2011)
Asian Marine Services PCL.

Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 15/01/2015
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Mrs.Arome Sajjawisoe

Mr.Kittipong Jongsomboonsuk
Material Service Department Manager

Acting for Marketing Department

Age : 40 Year Age : 63 Year

Education Education

» MBA Innovation Management »  High School
Ramkhamhaeng University Sriboonyanon School

» Bachelor Degree of Industrial
Education Electrical Engineer (Electrical Power)
King Mongkut’s University of Technology Thonburi

Work Experience Present
»  Material Service Department Manager
Asian Marine Services PCL.
Work Experience Present «  Material Service Division Manager (2005 - 2011)
» Acting for Marketing Department Manager (2016) Asian Marine Services PCL.

» Assistant Marketing Manager (2015 - 2016) Number of Shares (14/03/2016) : -
o Sales Manager (2010 - 2014)
% of Total Shares : -

Asian Marine Services PCL.
Number of Shares 14/03/2016 : - Appointing Date : 31/01/2012

% of Total Shares : -
Appointing Date : 05/01/2017
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Ms.Rapeepan Piboonsilp Mr.Erawat Phrommachan
Finance and Accounting Department Manager Human Resource and
Administration Department Manager

Age : 43 Year Age : 40 Year
Education Education
e Master Degree in technology management «  MBA Business Administration
College of Innovation (Marketing and Management)
Thammasat University Western University
«  Bachelor Degree of Business *  Bachelor Degree of Information Technology
Administration (Accounting) King Mongkut’'s University
Rajamangala University of Technology Thonburi
of Technology Work Experience Present
Work Experience Present *  Human Resource and Administration
« Finance and Accounting Department Manager Department Manager
Asian Marine Services PCL. Asian Marine Services PCL.
. Finance Executive (2006) . Information Technology Division Manager (2008 - 2013)
AC Nielsen (Thailand ) Ltd. Asian Marine Services PCL.
e Senior Accountant (1993 - 2005) Number of Shares (14/03/2016) : -

Jong stit Co.,Ltd.
Number of Shares (14/03/2016) : -
% of Total Shares : -
Appointing Date : 01/04/2011

% of Total Shares : -
Appointing Date : 01/08/2013
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Organization Chart

ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AS AT 31 DECEMBER 2016
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History and Significant Developments

Asian Marine Services Public Company Limited was established in 1981 as a marine survey company with

registered capital of THB 200,000. The Company later reviewed its original corporate objective in view of the
growing demand for ship repair services of required standard. In response to such demand, the Company increased
its registered capital to THB 20 million and purchased its first floating dock, Asimar 1, from Japan. Then in 1995,
the Company purchased its second floating dock, Asimar 2, from Germany and increased the registered capital to
THB 120 million and THB 170 million respectively. The Company subsequently became listed as a public company

limited and changed its name to Asian Marine Services Public Company Limited or ASIMAR.

In 1996, the Company was awarded a government procurement contract to build 3 patrol gunboats for the
Royal Thai Navy worth THB 808 million. Moreover, the Company’s ordinary shares were approved as registered
share capital for trading in the Stock Exchange of Thailand. The Company later registered the closing of its branch
at Soi Suksawad 49 and moved the Asimar 1 floating dock to the same location as Asimar 2 at the Company’s

current headquarters.

In 2000, the Company was awarded the ISO 9001 version 2000 certification from Lloyd’s Register Quality
Assurance. In 2002, the Company was commissioned to build 2 vessels: the semi-submersible Pattaya Prakarang
vessel and the Catamaran Passenger Ferry, at the total amount of THB 50 million. The Company was also awarded
a contract by the Royal Thai Police to repair and renovate 3 of its large patrol gunboats at the total amount of THB

256 million.
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In addition, the Company also increased registered share capital of THB 119 million through the issuing 3-year
warrants to existing shareholders for a total of 119 million units. In 2003, the Company was appointed to construct
parts of the steel structure and fabrication linking the Concourse Building of Suvarnabhumi Airport for a total amount

of THB 159 million and replaced Asimar 1 with a new floating dock worth THB 30 million.

In 2004, the Company established a subsidiary, Asimar Marine Co., Ltd., as an in-house sub-contractor
to manage skilled-specific works. This year, the company was able to win contracts to repair the Chulabhorn, a
vessel belonging to the Department of Fisheries, at THB 42 million; the Naval Dockyard Department’s Soopairin
ship worth THB 28.5 million; and the KALAMINJA MT401 vessel from the Maldives worth THB 42 million.

In 2005, the Company entered a joint venture with GLOBECO S.P.A. of ltaly, one of the world’s leading
companies in waterway waste-management, to establish Ecomarine Co., Ltd. (Subsidiary) whose major business
focuses on providing pollution and waste disposal services in waterways such as water hyacinth, garbage and oil
spills, etc. to both public and private sector clients in Thailand and in Asia. The Company builds the vessels used

in providing these services.

In 2006, the Company jointly signed a contract with GATI LIMITED of India worth USD13.4 million to build
a 442 TEU cargo ship and has allocated additional budget for the procurement of various machinery and improvement
of its plant area in order to develop and increase its potential in the shipbuilding industry to better respond to
demands in the domestic and international markets.

In addition, Ecomarine Co., Ltd. purchased the Pelican 25 vessel from Italy to provide services in garbage
collection and oil film disposal, as well as building 3 waste management vessels. Ecomarine was contracted by
the Provincial Administration Organization of Samutprakan and from Tambon Theparak Administration Organization
in 2006 to dispose of water hyacinth in the area in front of the Samrong Canal water gate.

On 15 March 20086, a total of 50,670,344 units of warrants were exercised for the 13th (and last) time, bringing
the Company’s paid capital to THB 234,810,100 from THB 184,139,756, with the number of expired warrants
remaining at 3,189,900 share units at the price of THB 1 per share.

On 9 May 2006, the Company revised its registered capital in accordance with the resolution of the 2006
Annual General Shareholders’ Meeting which noted that upon the expiry date of the warrants, there remained
3,189,900 share units still unexercised which made it necessary for the Company to amend its paid capital registration
from THB 238,000,000 to THB 234,810,100 which should also be reflected in Article 4 of the Company’s prospectus
under the heading “Registered Capital”.

In 2007, the Company completed building the structure of a 442 TEU cargo ship - the largest ever to be
commissioned in Thailand, for GATI LIMITED of India, which commenced in 2006 and is due to be delivered in
2008. In addition the Company also signed another two contracts: with SERBA PACIFIK SDN.BHD of Malaysia to
convert a container ship into an offshore operations support vessel; and with ALMANSOORI PRODUCTION
SERVICE LLC. of the United Arab Emirates to build a petroleum exploration vessel.
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The Company has started an occupational health and safety standards program and OHSAS 18001 accreditation
system which is currently being developed in accordance with the established guidelines.

Asimar Marine Co., Ltd. proceeded to decrease its registered capital on 26 January 2007 from the total
registered capital of THB 37.5 million to THB 10.0 million and again on 3 August 2007 from THB 10.0 million to
THB 5.0 million.

In addition, Ecomarine Co., Ltd. was contracted by the Provincial Administration Organization of Ayudhaya
Province to rehabilitate the waterways of the Chao Phraya River in the province which has been badly polluted and
negatively impacting on fish farming. The project is called “A Bright Chao Phraya in Honour of His Majesty the
King” and involves inspection and treatment of the waterways as the river runs through Ayudhaya Province, including
disposal of waste, water hyacinth and other pests. The contract signage took place on 30 November 2007 and the

project commenced on 1 December 2007 and is due to finish on 31 November 2008.

In 2008, the Company completed the project to build a 442 TEU cargo ship commissioned by GATI LIMITED
of India. Prior to that, on 26 November 2008, the Company delivered the offshore operations support vessel-
converted from a container transport ship; commissioned by SERBA PACIFIK SDN.BHD of Malaysia and proceeded
with the project commissioned by ALMANSOORI PRODUCTION SERVICE LLC. of the United Arab Emirates to
build a petroleum exploration vessel which is due to be delivered in 2009. In addition, the Company signed a
contract with K.A. AL-GOSAIBI DIVING AND MARINE SERVICES COMPANY of Saudi Arabia to build a 50-metre
offshore submarine operations support vessel.

The Company has proceeded in developing its occupational health and safety standards program under the
OHSAS 18001 accreditation system in accordance with the guidelines and requirements of the system.

Moreover, Ecomarine Co., Ltd. has completed the rehabilitation of the waterways of the Chao Phraya River
and Noi River in Ayudhya Province, under the Bright Chao Phraya in Honour of His Majesty the King Project which
involved inspection and treatment of the waterways which run through the province, including disposal of waste,
water hyacinth and other weeds. Project implementation of the one-year contract began on 1 December 2007 and
ended on 31 November 2008. Organic materials were used in the treatment and rehabilitation process because
water in the area earlier faced serious pollution and contamination problems which adversely affected the local fish

farming industry.

In 2009, 12 January 2009, the Company delivered a 442 TEU cargo ship to GATI Limited of India.

On 2 March 2009, the Company released an off-shore oil rig operations support vessel of ALMANSOORI
PRODUCTION SERVICE LLC. from the United Arab Emirates and held a hand-over ceremony on 26 October
2009.

On 30 March, 2009, the Company laid down the keel for a 60-metre offshore operations support vessel
commissioned by K.A.AL-GOSAIBI DIVING AND MARINE SERVICES COMPANY OF Saudi Arabia.

On 28 September 2009, the Company signed a contract with the Fisheries Department to repair the Mahidol
Marine Exploration Ship.

On 30 November, the Company signed a contract with the Ports Authority of Thailand to build 2 tow vessels,
valued at 533 million Baht (price including VAT), of not less than 30 metric tonnes and not less than 40 metric

tonnes tow capacity respectively. The project timeline is 730 days.



ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED 1 55

In 2010, 17 March 2010, the company delivered the Mahidol Marine Exploration Vessel to the Department
of Fisheries following completion of major repairs which took 6 months.

On 1 April 2010, the company laid the keel for two tow vessels, of not less than 30 metric tonnes and not
less than 40 metric tonnes tow capacity respectively, commissioned by the Ports Authority of Thailand.

In March 2010, the Company proceeded with expansion of the ASIMAR 1 floating dock to 3,951 tonne gross
to accommodate vessels of up to 5,000 DWT which will enable the company to repair larger vessels and increase
revenue.

The company also initiated an Innovation research and development project focusing on mitigating pollution
from usage of raw materials, including modification of tools, equipment, production processes and energy consumption
to further lessen environmental impacts on nearby communities and protect the environment as a whole.

Ecomarine Co., Ltd. implemented the Chao Phraya/Pasak Rehabilitation Project in Ayudhya, Pathumthani
and Nonthaburi provinces for seven months which focused on activities such as collection and eradication of water
hyacinths, garbage, and other waste and pollution, including monitoring of the water quality in the Chao Phraya

River.

In 20717, 23 June 2011, signed a contract to build the Transhipment Barge Inter 7 vessel for Inter Stevedoring
7 Co., Ltd., valued at 70 million Baht with a timeline of 240 days.

On 18 July 2011, the company laid the keel for Transhipment Barge Inter 7.

On 21 July 2011, the company signed a contract to modify the Transhipment Barge, Pornpiyacharn 2 for
Pornpiya Charn Transport Co., Ltd., valued at 23.25 million Baht with a timeline of 120 days.

On 8 August 2011, the company won a contract from Best Performance Engineering Co., Ltd. to repair the
crude tanker Benchamas Explorer for Chevron Thailand Exploration and Production Ltd.

On 15 October 2011, the company signed a contract with Chevron Thailand Exploration and Production Ltd.
and Chevron Offshore Thailand Limited to conduct a typhoon evacuation project for ports and transport docks in
case of emergency.

On 21 November 2011, the company was commissioned by Titan Maritime of Singapore to salvage the Unison
Vigor, its cargo ship which had capsized off the Kerry Siam Seaport in Sriracha District of Chonburi Province.

On 22 December 2011, the company launched the two tow vessels with static bollard pull of not less than

30 metric tonnes and not less than 40 metric tonnes respectively commissioned by the Ports Authority of Thailand.

Ecomarine Co., Ltd.

On February 3, 2011 the company affected a capital decrease whereby the share value was reduced from
100 Baht per share to 25 Baht per share. Then on March 18th, the company registered a capital increase from
6.25 million Baht to 18.25 million Baht by issuing 480,000 ordinary shares at 25 Baht per share amounting to 12.0
million Baht which was not of interest to GLOBECO S.p.A., resulting in a change in the shareholding structure with
Asian Marine Services PLC gaining 93.15% while GLOBECO S.p.A. retained 6.85%.
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In March 2011, the company successfully delivered the Chao Phraya/Pasak Rehabilitation Project in Ayudhya,
Pathumthani and Nonthaburi provinces which focused on activities such as collection and eradication of water
hyacinths, garbage, and other waste and pollution, including monitoring of the water quality in the Chao Phraya
River.

Ecomarine Co., Ltd. was entrusted by the Armed Forces Development Command’s Region 5 to undertake
urgent development activities in the area of Hokwa Canal, Lumlookka District of Pathumthani Province by providing
vessels to dredge the canal and dispose of garbage, sludge and other water pollutants including water hyacinth
between 4 to 6 November 2011 in order to clear up the waterways so that flood water could be drained from the

area hard hit by the flooding crisis. The project value was 130,000 Baht.

In 2012, On 4 July 2012, signed a contract to build 2 Lighter Barge vessels for Talay Thai Transportation
2 Co. Ltd., valued at 35.70 million Baht with a timeline of 5 months.

On 31 July 2012, handed over the Transhipment Barge Inter 7 vessel for Inter Stevedoring 7 Co., Ltd.

On 31 July 2012, laid the keel for 2 Lighter Barge vessels for Talay Thai Transportation 2 Co., Ltd.

In December 2012, received OHSAS 18001 Version 2007 accreditation from Lloyd’s Register Quality Assurance.

Ecomarine Co., Ltd.

On 14 May 2012, was commissioned by the Office of the Permanent Secretary, Ministry of Science and
Technology to dredge the Ban Mai Canal and the Naikimsai 1 trench, valued at 1,841,000 Baht and 197,800 Baht
respectively.

On 18 August 2012, was commissioned by the Faculty of Science, Chulalongkorn University to dredge up

the slush in its water pool, valued at 300,000 Baht.

In 2013, On 15 January 2013, signed a contract to build 6 Lighter Barge vessels for Angthone Sugar
Terminal Co. Ltd., valued at 93.17 million Baht with a timeline of 1 Year.

On 11 April 2013, handed over the Lighter Barge vessel No.1-2 for Angthone Sugar Terminal Co., Ltd.

On 15 November 2013, handed over the Lighter Barge vessel No.3-4 for Angthone Sugar Terminal Co., Ltd.

On 16 December 2013, handed over the offshore submarine operations support vessel. for K.A. AL-GOSAIBI
DIVING AND MARINE SERVICES COMPANY of Saudi Arabia.

Ecomarine Co., Ltd.

On 16 June 2013, signed a contract to channel dephth modification work at GLOW SPP3’S coal harbor for
Glow SPP3 Co., Ltd., valued at 32.49 million Baht with a timeline on 21 June 2013 and ended on 9 November 2013.

Commissioned by the Electricity Generating Authority of Thailand (Maemoh) to shipbuilding Air Boat vessel,
valued at 695,000 Baht with a timeline on 24 August 2013 and ended on 26 November 2013.
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In 2074, On 17 February 2014, signed a contract to build 1 Tugboat vessels for Port Authority of Sihanoukville
valued USD 6.30 million with a timeline of 18 month.
On 12 March 2014, signed a contract to build 1 for 12 MT BUOY TENDER vessels for Port Authority of

Thailand valued 349.60 million Baht with a timeline of 15 month.

Ecomarine Co., Ltd.

On 26 February 2014, commissioned by the Department of Public Works and Town& Country Planning to
Repair of hydraulic systems and marine propulsion systems, water hyacinth removal 12 vessels valued 5.91 million
Baht with a timeline on 27 February 2014 and ended on 24 October 2014.

In 2015, On 4 August 2015, Delivered the Tug boat to Port Authority of Sihanoukville valued USD 6.30 million.

On 7 August 2015, The company launched the 12 MT BUOY TENDER vessel of Port Authority of Thailand.

On 17 August 2015, Ship commissing Ceremony at Port Authority of Sihanoukville, Cambodia.

On 3 September 2015, Delivered the 12 MT BUOY TENDER vessel to Port Authority of Thailand valued
349.60 million Baht.

On 26 September 2015, Received the Award of “Premium Products of Thailand Year 2015” under the category

of standard shipbuilding of Sea Vessels from Ministry of Industry Thailand.

Ecomarine Co., Ltd.

On 5 February 2015, Signed a contract of 4 paddle wheel vessels at Department of Public Works and Town
& Country Planning for the period of 241 days valued at 45.90 million Baht.

On 21 August 2015, Delivered 4 paddle wheel vessels of Department of Public Works and Town & Country
Planning valued at 45.90 million Baht.

General Marine Co., Ltd.
On 21 December 2015, Has changed its company name from the title company, General Warehousing Co.,
LTD to General Marine Co., LTD and objectives for the business as a distributor of agricultural equipment. Operating

as a distributor of machinery, spare parts and equipment.
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Achievements

and Major Events in 2016

Asian Marine Services PCL.

Signed contract to build a Tugboat with pulling capacity of not less than 50 metric
tons for the Ports Authority of Thailand, with project timeline of 18 months and
project value of 398.30 million Baht.

Transfer ownership of property comprising land and building in Surat Thani
Province as additional branch to expand business operation to the southern region,
at total value of 130 million Baht

Signed a contract to build 6 barges A2500 DWT for Viravan Co., Ltd. with project
timeline of 1 year and project value of 99.00 million Baht.

Keel-laying Ceremony of the Tugboat with pulling capacity of not less than 50
metric tons commissioned by the Ports Authority of Thailand

Keel-laying Ceremony of the VC 23 and VC 24 barges A2500 DWT commissioned
by Viravan Co., Ltd.

Keel-laying Ceremony of the VC 25 and VC 26 barges A2500 DWT commissioned
by Viravan Co., Ltd.

Ecomarine Co., Ltd.

Signed a contract to build an ecological boat to harvest water hyacinth and other
unwanted marine flora commissioned by the Department of Public Works and
Town Planning, Nakhon Pathom Province, with project timeline of 240 days and
project value of 13.90 million Baht.

Signed a contract to build an ecological boat to harvest water hyacinth and other
unwanted marine flora commissioned by the Chachoengsao Provincial
Administration Organization, with project timeline of 180 days and project value of
9.94 million Baht.

Completed delivery of 3 ecological boats to harvest water hyacinth and other
unwanted marine flora commissioned by the Department of Public Works and
Town Planning at total value of 37.84 million Baht.

Completed delivery of 1 ecological boat to harvest water hyacinth and other
unwanted marine flora commissioned by the Department of Public Works and
Town Planning, Nakhon Pathom Province at total value of 13.90 million Baht.

Completed delivery of an ecological boat to harvest water hyacinth and other
unwanted marine flora commissioned by the Chachoengsao Provincial
Administration Organization, at total value of 9.94 million Baht.

Completed delivery of a major repair and refitting project of 15 ecological boats to
harvest water hyacinth and other unwanted marine flora commissioned by the
Department of Public Works and Town Planning, Bangkok at total value of 25.40
million Baht.
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Business overview of the Company and Affiliates

Major Businesses

Core business of ASIMAR is in shipbuilding, ship repair and engineering works. The Company is the only

leading shipyard listed on the Stock Exchange of Thailand with major shareholders being Tunpaibul Group (SEATRAN)
and Panitvong Group together. The Company’s productivity in ship repair is about 75 vessels per year, and
shipbuilding 7,000 - 10,000 DWT around 2 vessels per year. The Company also founded a number of subsidiaries
to provide high-skilled services for specific applications, e.g. GENERAL WAREHOUSE CO., LTD., ASIMAR MARINE
CO., LTD. and ECOMARINE CO., LTD.

1. Ship Repair

The Company is equipped with major facilities for ship repair with the size of vessels ranging from 5,000 DWT.
to 20,000 DWT. These facilities are two U Groove floating docks, to serve both domestic and international demands,
together with other supporting facilities e.g. warehouse, giant cranes, and high-killed workforces capable of producing

high standard outputs.

2. Shipbuilding
The Company has slipways, equipment and machinery to accommodate large ship handling systems with
operational capacity to build ships of up to 120 metres in length and up to 20,000 DWT. To date, the Company

has been entrusted by clients -both in Thailand and from overseas, to build such versatile and specialized vessels.

TYPES SHIPOWNERS
1. Pollution Control Vessel 4 vessels ESSO (Thailand) Public Co., Ltd., Shell
(Thailand) Co., Ltd., Marine Department
Qil tankers (800 tons) 6 vessels TPI OIL Co., Ltd.
Diving Support Vessel 1 vessel Khalifa Algosaibi Diving and Marine
Services Co., Ltd.
Patrol Gun Boat 3 vessels Royal Thai Navy
Catamaran Passenger Ferry 3 vessels Khaolak Enterprise Co., Ltd.
Passengers Ships 6 vessels Aqua Co., Ltd. / Seatrans Travel Co., Ltd.
Pattaya Pakarang Semi-Submarine Co., Ltd.
7. 442 TEU Mul Tipurpose Container Vessel 1 vessel GATILIMITED
8. 50 meter Offshore Support & Maintenance Vessel 1 vessel Almansoori Production Sercices Co.,LLC.
9. Bollard Pull Tractor Tug for 30 MT 1 vessel Port Authority of Thailand
10. Bollard Pull Tractor Tug for 40 MT 1 vessel Port Authority of Thailand
11. Transhipment Barge 1 vessel Inter Stevedoring 7 Co., Ltd.
12. Lighter Barge 8 vessels Talay Thai Transportation 2 Co., Ltd.

And Angthone Sugar Terminal Co., Ltd.

13. Offshore submarine operations support vessel. 1 vessel K.A. AL-GOSAIBI DIVING AND MARINE
SERVICES COMPANY
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TYPES SHIPOWNERS
14. Tug Boat 1 vessel Port Authority of Sihanoukville
15. BUOY TENDER for 12 MT 1 vessel Port Authority of Thailand
16. Paddle Wheel 3 vessels The Department of Public Works and Town

Planning, Bangkok receive the contact from
Eco Marine Co., LTD

3. Conversion Projects

The Company has the expertise in ship conversion which require specialized experience and technical
knowledge, for example conversion of oil tankers into Double Hull vessels, cold storage vessels, patrol boats, or
conversion of conventional bulk carriers into container ships, as well as hull expansion works and support vessels

as accommodation at oil rig locations.
4. Engineering Work

The Company is also capable of fabricating and repairing afloat and offshore constructions, steel work

structures for bridges, heavy industries, oil rigs as well as factory components.

1. The two floating docks with the capacity of 5,000 DWT to 20,000 DWT are as follows;

Floating Dimension Lifting Capacity ~Maximum Vessel Crane
Asimar 1 98 x 19.6 m. 2,000 t. 5,000 DWT

2x 12t
Asimar 2 161 x 28 m. 6,000 t. 2,000 DWT 2 x Dock-knight

2.  The shipyard has two separate slipways with 20,000 square meters and Suratthani branch has a separate

slipways with 37,000 square meters area for production.

3.  Several equipments such as large cranes and indoor workshop are available to assist repairing works

effectively.

Type Amount
1.CNC (Computer Numerical Control) Cutting Machine 2 set
2.Gantry Cranes 100-tonne 1 set
3.Gantry Cranes 10-tonne 3 sets
4.An additional blast workshop 1 shop
5.Dock knight 2 set

6.Gantry Cranes 5-tonne 6 set
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HULL MACHINERY / ELECTRICAL TEST
Cleaning Main / Auxiliary engine repair Non-destructive tests (NDT)
- Sandblasting / Gritblasting Boiler / Condenser repair - Ultrasonic gauging
- High pressure water jet (800 bar) Propeller - Magnetic particle test
- Tank and oil cleaning Propulsion shaft - Radiographic test
- Anchor and chain cleaning Pipe Fitting - Dye penetration test
- Painting and Coating Electrical / Electronic - Cargo gear load test (up to 350 t.)

4.  The total working area is approximately 33,280 square meters with 300 meters waterfront and 9 meters
water depth at the jetty and Suratthani branch has the working area is approximately 38,352 square

meters with 87 meters waterfront.
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Investment in Subsidiaries

Nature of Business

The Company is a sole shareholder in General Marine Co., Ltd., Operating as a distributor of machinery,

spare parts and equipment.

The Company is a sole shareholder in Asimar Marine Ltd. conducts business as ship repair contractor
to the Company due to growing demand of the workforce in the market. The Company has great intention to

develop highly skilled workforce to meet the standards set forth by Ship Classification Society.

Eco marine Co., Ltd. is a joint venture between ASIMAR and ITALMARE S.P.A.(last name GLOBELCO
S.p.A.) from Italy with the shareholding structure of 93.15% and 6.85% respectively. ECOMARINE is a builder
of vessels and renders services in the field of water antipollution e.g. debris collection, oil spill recovery, algae
and weed harvesting for both private and public sectors.

Moreover, ITALMARE S.P.A. has been continuously supporting ECOMARINE Co., Ltd. in terms of both

technology transfer and patented ship plans to further develop the industry as well.

S
(1]
——

ASIMAR

Asian Marine Services PCL.
Paid up capital 258.29 Million Baht Ship repair and Ship building

o

i
99.99% ‘ l
===t
General Marine Co., Ltd. 93.15% g Asimar Marine Co., Ltd.

Paid up capital 10.00 Million Baht Paid up capital 5.00 Million Baht
Operating as a distributor of ECOMARINE Sub-contractor in ship repair

machinery, §pare parts and Ecomarine Co., Ltd business
equipment

Paid up capital 18.25 Million Baht
Water pollution control services

99.90%
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Revenue structure
ASIMAR AND AFFILIATES INCOME STRUCTURE

(Unit: Million Baht)

Revenue categories 2016 2015 2014
Amount % Amount % Amount %
Ship repair 311.70 50.72 346.70 45.24 351.10 57.78
Ship building 205.76 33.48 359.90 46.96 232.60 38.28
Subsidiary company income 82.15 13.37 50.63 6.61 7.58 1.24
Other revenues * 14.98 2.44 9.16 1.20 16.39 2.70
Total 614.59 100.00 766.39 100.00 607.67 100.00

Remark* Other revenues are interest income, gain from exchange rate, scrap sales, etc.

Revenue Structure

14.98

Other Revenues

311.70

Ship Repair

205.76

Ship Building
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Competitive Environment and Industry Trend

Economic Trend

The global economy in 2017 should improve slightly with the IMF predicting that growth should be around
3.4% compared to 2016, led by the US economic recovery following expansion of the export sector and continued
growth in domestic consumption. It is envisaged that for the first half of 2017, the US economy will experience
gradual growth. Private sector investment could remain sluggish while the export sector should be impacted by the
expected strengthening of the US dollar. In the latter half of 2017, the US economy should be stimulated by the
policy to lower taxes for the business sector and investment in infrastructure in accordance with the policy of the
new administration, as well as possible raising of interest rates by the US Federal Reserve Bank. The interest rate
policy could see 1-2 adjustments in 2017. Oil prices may increase slightly but should remain at a low level due to
continued oversupply in the market. Economic growth in the Eurozone will also be a gradual process and could
cause a slowdown in consumption and investment, which would impact on economic recovery and, in turn, result
in Thai exports to Europe not improving much.

As for the Thai economy in 2017, there should be signs of recovery fuelled by improved prices of agricultural
products and the government’s economic stimulus measures, especially in terms of tax deduction privileges and
accelerated public sector investment in infrastructure, with Thai enterprises beginning to raise standards in the
manufacturing sector and increase their competitiveness in the changing economy into the era of Industry 4.0.
Nevertheless, the Thai economy is still faced with rising capital costs of investment due to higher oil prices and
import capital costs resulting from the weakening of the Baht vis a vis the US dollar. However, because Thai
economic stability remains reasonably sound, it is likely that throughout 2017 the Thai interest rate policy should
remain at the same level of 1.5%. Thai exports will experience slight growth as global trade remains stagnant and
diverse risks are prevalent on a global scale. However, the recovery of oil prices should result in improved prices
and value of exports related to oil this year. The fragile state of global economic recovery, the changing landscape
of international trade structure, as well as the slowdown in the global industrial sector, all present significant

challenges to the recovery of the Thai export sector.

In 2016, shipyards and ocean liners which had previously benefited from the rapid growth of the Chinese
economy and the flourishing of commodities markets, have now become among the main casualties of the economic
slump in China and the decline in prices of commodities around the world. This is especially true of the oil industry
which is experiencing a sharp decline in the demand for oil rigs and other related equipment in line with the repressed
prices of this commodity.

As for international maritime transport and shipping, the index measuring value of transport for commodities
such as coal, iron ore, grain, and other non-oil commodities, decreased by 76% as of August 2015 and remains
at low levels at present. The rate for cargo ship transport originating out of ports in Asia also declined markedly,
similar to the volume of cargo transported from some of the main ports in the region, such as from Singapore, the

world’s 2nd largest port, which recorded 8.7% decline in cargo volume in the past year - the first such decline in
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the last 6 years. As for the volume of cargo transported out of Hong Kong, the world’s 4th largest port, also suffered
a decline of 9.5%. Regarding major ports in other regions, such as Rotterdam in the Netherlands, the volume of
container shipments was at a record low this past year.

This inevitably impacted on businesses offering offshore services. At Labuan Island, a federal territory of
Malaysia, which offers docking and repair and maintenance services for cargo ships and oil rigs, there are 102
ships docked - double the number of the previous year and still rising, indicating that the situation will continue to
contract for another 2 to 3 years.

Ship-building figures in the past year have decreased by 40% or about USD 69 billion in value for ocean liners
while demolition of old ships have increased by 15%. This is a sharp contrast to the situation from 2-3 years ago,
when the global economy was thriving and the oil price was higher, shipbuilding orders rose accordingly, for example
in 2013 orders for new bulk carriers for such cargos as iron ore, coal and rice reached over 1,200 vessels, while
in 2015 orders for this type of vessel were only 250. Many of these new ships have already been delivered so it
can be said that there is presently an oversupply.

China has been one of the worst hit by this situation as a major ship-building nation of cargo vessels. Statistics
from the Chinese ministries of Industry and Information indicate that in 2015 the orders fell almost 50%, and last
December Jochen Wujo Ship Repairing and Building Co., Ltd. became the first state enterprise in this industry in

China to go bankrupt in the last decade.

In 2017, the shipbuilding and ship repair industry in Thailand is expected to experience positive changes
resulting from the Government’s policies on public sector investment in transport infrastructure combined with signs
of improvement in export trends - a key factor of domestic economic growth. Transport of goods domestically has
increased, both for the purpose of supporting various investment projects and for domestic consumption as reflected
in the continuous increase in orders this year for building new Lighter cargo vessels from 2016.

In terms of Offshore Vessels, in 2017 the country’s major petroleum companies have a policy to only use
Thai registered vessels to transport their products, resulting in an increase in the number of Offshore Vessels in
the domestic market and presenting a good opportunity for businesses providing ship repair and maintenance
services. Moreover, 2017 is the year that the Ballast Water Management Convention will come into force, thus
requiring all vessels to comply with the set guidelines and protocols related to ballast water management. Shipyards
may increase revenue from services relating to installation or modification of necessary systems and equipment
to maintain safe operations and control.

Regarding the ratio of ships per public sector client, demand is controlled by annual budgetary allocation,
whereby the number of shipyards which have potential to win such contracts has increased and the competition
is very fierce, prompting shipyards to invest in development of technology in order to ensure production efficiency.

The shipbuilding industry is capital intensive and has many downstream industries at many different levels,
as well as requiring high technology and advanced engineering knowledge of multiple disciplines. It is, therefore,
essential that the Government provide serious, continuous as well as comprehensive support to promote the industry

as is practised in other countries where the industry has achieved advancement and sustainable development.
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Asian Marine Services Public Company Limited

Head Office and Plant Location

Tel
Fax

Suratthani Branch

Tel

Fax

Type of Business
Register No.

Tel:

Fax

Home Page

Paid up Capital : Baht 258,291,087.00

: 128 Moo 3 Suksawad Rd., Laemfapa, Prasamutjedee,

Samutprakarn 10290, Thailand

: (662) 815-2060-7
: (662) 453-7213-4
: 142/1 Moo 4 Saibanthathongmai-banbangsumrong Rd., Thathongmai,

Kanchanadit, Suratthani 84290, Thailand

: 077-961-238
: 077-961-239
: Ship Repair and Ship Building

0107538000185
(662) 815-2060-7

: (662) 453-7213-4

: www.asimar.com

Juristic person, which the company holds more than 10% of the issued shares

Head Office and Plant Location

Type of Business
Tel
Fax

Paid-up Capital

Head Office and Plant Location

Tel
Fax

Suratthani Branch

Tel
Fax
Type of Business

Paid-up Capital

: 128 Moo 3 Suksawad Rd., Laemfapa, Prasamutjedee,

Samutprakarn 10290, Thailand

: Operating as a distributor of machinery, spare parts and equipment
: (662) 815-2060-7

: (662) 453-7213-4

: Baht 10,000,000.00

: 128 Moo 3 Suksawad Rd., Laemfapa, Prasamutjedee,

Samutprakarn 10290, Thailand

: (662) 815-2060-7
: (662) 453-7213-4
: 142/1 Moo 4 Saibanthathongmai-banbangsumrong Rd., Thathongmai,

Kanchanadit, Suratthani 84290, Thailand

: 077-961-238

: 077-961-239

: Ship repair subcontractor to Asian Marine Services PCL.
: Baht 5,000,000.00
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Head Office and Plant Location : 128 Moo 3 Suksawad Rd., Laemfapa, Prasamutjedee,
Samutprakarn 10290, Thailand

Type of Business : Water pollution control service

Tel : (662) 815-2060-7

Fax : (662) 453-7213-4 Home

Page : www.ecomarine.com

Paid-up Capital : Baht 18,250,000.00

Share Registrar : Thailand Securities Depository Co., Ltd.

Registrar Department

93 The Stock Exchange of Thailand Building,

1* Floor Ratchadaphisek Road, Dindaeng, Bangkok 10400, Thailand
Tel : (662) 009-9000

Auditor : Dharmniti Auditing Co., Ltd.
267/1 Pracharaj Sai 1 Road, Bangsue, Bangkok 10800, Thailand
Tel : (662) 587-8080
Mr. Pojana Asavasontichai
Certified Public Accountant (Thailand) No. 4891

Internal Auditor : Srilerk Limited Partnership
208/132 Phothong Tower, 3" Floor, Chaengwattana Rd.,
Bangkhen Talad, Laksi, Bangkok 10210, Thailand
Tel : (662) 973-4908

Legal Office : NATIPATANA CO., LTD.
827/1, Ladphrao 87 Klong-Chan, Bangkapi, Bangkok 10240, Thailand
Tel : (662) 935-9779
: CROSSROADS SOLUTION PTE LIMITED
1055/828-829 State Tower Bangkok, 36" Floor,
Silom Road, Silom, Bangrak, Bangkok 10500, Thailand
Tel : (662) 630-8120-1
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Risk Factors

1. Risk associated with Business uncertainty

This risk is from the uncertainty of income which depends on Number of repaired ship and Value. However,
it does not affect the Company because the substantial ship conversion service and ship building from International
market can cover the expected production. Moreover, The risk cause from delay delivery of new shipbuilding while

The Company set up the project plan to accelerate on time delivery.

2. Risk associated with lack of workforces

The Company requires more high-skilled workforces and technician for shipbuilding and ship repair. Therefore,
the Company has policies to motivate the employees by emphasizing remuneration, benefits, rewards, and training
for further knowledge. In return, the employees will contribute to the Company. In addition, the Company joins the
Vocational College to outline the bilateral courses so that the employees increase their abilities. This is an extra

potential for the employees and the Company is confident that more qualified workforces will be available.

3. Risk associated with land lease contract renewal

The Company is located on the land that the company has lease from The Treasury Department the contract
period 30 years. The Sub-Lessor can also terminate the contract according to normal conditions between government
and private sectors. But The Company has good relationship with the Sub-Lessor and it has a high chance to
renew the contract. In case, the contract is terminated, the Company is able to relocate the floating docks, the

major assets.

4. Risks associated with Exchange Rate Volatility
The production cost is considerately dependent on exchange rate because the imported machinery with high
value mainly came from overseas. The Company controls the Foreign Exchange risk by entering into a forward

contract.

5. Risks associated with Production Cost

During the year, prices of several categories of material rose significantly. A prominent influence was the
increase in global oil prices. Material used in the business is steel plate, machinery, paint, pipe, valve and welding
wires. The Company limits the risk by escalating the service tariff in some items, which are directly related to oil

prices.
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6. Risks associated with Liquidity
In case, the customers cannot follow their commitments. The Company will limit the risk by having the

customers to settle payment as much as possible before ships’ departure.

7. Risks associated with Accidents
The Company has placed the all-risk insurance policy covering the risks for constructions, machinery, stocks
and the loss or damage of ship hull in building or repairing process. Additionally, the Company has 2 floating docks

under this policy with the insured .
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Major Shareholders and Executives

1. List of Major Shareholders
As of 14 March 2016 (Latest registrar closing date)

As of 14 March 2016

Name Number of shares %
1.Panitvong Group 48,300,041 18.70
2.Tanpaibul Group 46,041,020 17.83
3.Mr.Preecha Angkhumsap 6,700,000 2.59
4 .Mr.Prawat Chanruang 6,000,000 2.32
5.Thai NVDR Company Limited 5,514,930 2.14
6.Mr.Tavee Changpetch 5,500,000 2.13
7.Ms.Somijit Taraamornrat 5,289,770 2.05
8.Ms.Thansinee Limhsiriphothong 2,692,600 1.04
9.Ms.Phattaraporn  Plitakul 2,680,000 1.04
10.Mr.Pichet Maneerattanaporn 2,500,000 0.97

Total 131,218,361 50.80

Source: Share Distribution Report, Thailand Securities Depositary Co.,Ltd.

2. Dividend Policy
Asian Marine Services Public Company Limited : The Company has the policy to pay dividend not less
than 40% of its net profit of each fiscal year after reserving as required by laws and loss carried forward (if
any) for dividend payment. However, the actual dividend payment depends on cash flow, investment plan of
the Company and its subsidiaries, terms and conditions of the agreements entered by the Company together

with all other necessity and suitability in the future.

Subsidiaries : The Company's subsidiaries have the policy to pay dividend not less than 60% of its net
profit of each fiscal year after reserving as required by laws and loss carried forward (if any) for dividend
payment. However, the actual dividend payment depends on cash flow, investment plan of the Company and
its subsidiaries, terms and conditions of the agreements entered by the Company together with all other

necessity and suitability in the future.
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Management and Corporate Governance

Management Structure

The company has three sets of committees; the Board of Directors, the Board of Executive Directors

the Audit Committee. and Nominating and Remuneration Committee.

Board of Directors
1. Mr. Prakit

2. Mr. Sutham

3. Mr. Sribhumi

4. Mrs. Warawan
5. Mr. Vibul

6. Mr. Suthin
7. Dr. Bumroong
8. Mr. Prawat
*9. Mrs. Luckana
10. Dr. Nonn
**11. Mr. Suradej

Mr. Auychai

The authorized directors are Mr.Prakit Pradipasen, Mr.Sutham Tanpaibul, Mr.Suthin Tanphaibul, Mr.Vibul

Panitvong, Mrs.Warawan Nganthavee and Mr.Suradej Tanpaibul. The two directors from six, co-sign with the

company seal.

*

24 May 2016

** Mr. Suradej Tanpaibul was appointed on 22 August 2016 replaced Mr. Sutep tanpaibul that passed away

Pradipasen
Tanpaibul

Sukhanetr

Nganthavee

Panitvong

Tanpaibul
Chinda
Chanruang
Srisod
Panitvong

Tanpaibul

Tivirach

Chairman and Independent Director

Director and Chairman of Executive Board
Chairman of Nominating and Remuneration
Committee, Chairman of Audit Committee and
Independent Director

Director, Executive Director and Managing Director
Director, Executive Director and Nominating

and Remuneration Committee

Director and Executive Director

Independent Director and Audit Committee
Director, Nominating and Remuneration Committee
Independent Director and Audit Committee
Director and Executive Director

Director and Executive Director

Mrs. Luckana Srisod was appointed on 1 June 2016 replaced Mr. Chinsuk Viravan that has resigned on
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The board has the authority and the responsibility to manage the Company in compliance with the laws,

the objectives and articles of association of the company and the shareholders’ resolution.

The board may appoint a number of directors or other people to oversee any activities on behalf of the

board within the board supervision or to be an authority by the board, as it deems appropriate. The board

can also cancel or change that authority.

However, the mentioned authority is excluded of the authority in making the connected transaction

according to SET regulation.

Board of Executive Directors consists of

1.

D 00 A W DN

Mr.Sutham Tanpaibul Chairman of the Executive Board
. Mr.Vibul Panitvong Executive Director
. Mr.Suthin Tanpaibul Executive Director
. Mrs.Warawan Nganthavee Executive Director
. Dr.Nonn Panitvong Executive Director
. Mr.Suradej Tanpaibul Executive Director

Jointly responsible with the Company’s management in considering and scrutinizing business targets,
strategic plans, financial and budget plans as well as key policies for submission to the Company’s
Board of Directors for approval.

Scrutinize work plans and supervise the performance of executives of the Company to ensure adherence
to the work plans and achievement of the set targets as efficiently as possible in the prescribed guidelines
pertaining to quality and standards.

Provide advice in matters at the request of the Company’s management.

Promote an appropriate risk management system for the Company, and have in place a contingency
plan in case of critical situations, including regularly reviewing and improving such plans.

Supervise the Company’s compliance with the required regulations of the Stock Exchange of Thailand
and other relevant legislation.

Review internal audits or initiate investigations into suspected or alleged misconduct or corruption, as
well as take appropriate actions to rectify defective or damaging situations of material significance and
report these to the Board of Directors for further consideration.

Consider and/or make recommendations to management regarding matters of importance to the Company
such as personnel administration, information technology, marketing, etc.

Appoint and supervise sub-committee members, advisors and working groups to be responsible for
different issues as assigned by the Board of Directors and/or the Board of Executive Directors.

The Board of Executive Directors is authorised to invite Company executives or other concerned parties

to give statements or provide useful information or attend meetings of the Board of Executive Directors.
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Perform other assignments or specific ad-hoc tasks as directed by the Board of Directors.

Approve the assignment, appointment, removal, disciplinary action, termination of employment, increment,
promotion, transfer or salary reduction of staff at all levels outside the authority of the Managing Director.
Approve tenders, price quotations or conclusion of contracts to repair or build ships or other construction
projects worth more than 50 million Baht but not exceeding 300 million Baht.

Approve procurements, including construction costs, of infrastructure and equipment, materials and
durable articles as well as all other relevant costs worth more than 10 million but not exceeding 50
million Baht per item.

Approve the Executive Manual as well as any amendment or addendum specifically relating to the

authority of the Managing Director.

Audit Committee

The audit committee consists of

1.

Mr.Sribhumi  Sukhanetr Chairman of Audit Committee having knowledge of management and logistic

operations

2. Dr.Bumroong Chinda Member of Audit Committee having knowledge of management and design

3. Mrs.Luckana Srisod Member of Audit Committee having knowledge of accounting, finance, banking

and capital markets

Mr. Supalerk Khodchachiratkul General Manager Srilerk Limited Partnership

Review the Company’s financial statements to ensure the information therein is accurate and sufficient.
Review and supervise the Company’s internal control system, risk management system to notified of
the clues and complaints appropriately.

Review the internal audit of the company to ensure that these are appropriate and effective, as well as
promote the independence of internal audit units including the appointment, transfer and termination of
employment of the head of internal audit or any other units which may have an internal audit function,
Including attending the participation of the meeting with head of internal audit units at lest once a year
without company's management.

Examine and ensure the Company’s compliance with laws and regulations of the Stock Exchange of
Thailand and Stock Exchange Commission, as well as any other legislation relevant to the Company’s
business,including operating the code of conducts and regulation of the company.

Select, nominate and appoint independent qualified persons as auditors and determine their remuneration,
including attending meetings with such auditors without the participation of the Company’s management

at least once a year.
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6. Considerissues of relevance or items which may constitute a conflict of interest to ensure strict compliance
with the law and regulations of the Stock Exchange of Thailand, in order to instil confidence that such
items were reasonable and in the Company’s best interest.

7. Prepare the Audit Committee’s Report which is published in the Company’s Annual Report. This report
must be signed by the Chair of the Audit Committee and must have the structure and content as
prescribed by the Stock Exchange of Thailand.

8.  Carry out other tasks as assigned by the Board of Directors with the Audit Committee’s approval.

Nominating and Remuneration Committee

The Nominating and Remuneration committee consists of

1. Mr.Sribhumi  Sukhanetr Chairman of Nominating and Remuneration Committee Non-Executive
Director and Independent Director

2.  Mr.Vibul Panitvong Member of Nominating and Remuneration committee

3.  Mr.Prawat Chanruang Member of Nominating and Remuneration committee Non-Executive

Director and Independent Director

1. Select, seek and set plans for succession to top executive positions namely Directors, Managing Director
or Deputy Managing Director through a transparent process to screen well qualified candidates, including
from a list of recommendations from shareholders (if any).

The nominated candidates to the Selection Committee must be knowledgeable, capable, independent

and possess duty of care and duty of loyalty in the execution of their office. The candidates must be in a

position to fully dedicate their time to the Company. They must be of appropriate age, and in good health

both physically and mentally. They must be able to attend meetings on a regular basis and come to the
meetings well prepared, and eager to participate and make constructive contributions in the discussion. They
must also be straight forward, and dare to express their views and opinions in the meetings and/or they could
be members of the business community whose reputation, experience and business ethics are of the highest

calibre, and well acknowledged in society.

The Selection Committee places great importance on highly skilled and highly experienced professionals
who are well qualified in their respective fields and whose expertise is needed to enhance the Company’s
business operations so that the composition of the Committee serves the Company’s best interest. Consideration
is also given to the number of directorships each director can concurrently hold in different companies,
specifically whether this might negatively impact on the Company or whether there could be risks of conflict

of interest. This applies to the Company Directors as well as the Managing Director.

2. Prepare in advance a list of names of those who are eligible to be nominated as Director, Managing

Director or Deputy Managing Director and/or in cases where the position(s) become vacant.
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3.  Accept for consideration the views and recommendations (if any) of the Board of Directors and/or the
Managing Director with regard to selection of candidates, prior to submission of the nomination(s) to
the Board of Directors or the Shareholders Meeting, whichever the case may be, for approval or election.

4.  Formulate the performance agreements, as well as the structure for performance appraisal, for Directors,
Members of Committees and Sub-committees and the Managing Director for further consideration by
the Board of Directors.

5. Consider and nominate names of directors with appropriate qualifications for appointment to Sub-
committees by the Board of Directors when there are vacancies (on such Sub-committees)

6. Perform other assignments concerned with the selection of candidates for the position of a Director or
Managing Director as instructed by the Board of Directors.

In carrying out this responsibility, the Selection Committee may seek the independent views of professional
consultants in other areas of expertise as necessary. Members of the Selection Committee are also entitled
to receive additional training, at the Company’s expense, to promote greater knowledge and expertise in
areas relating to their role as the Selection Committee.

The Selection Committee has a direct responsibility to the Board of Directors and is also authorised to

represent the Company in all transaction with outsiders.

1. Review the corporate strategy regarding remuneration and make its recommendation to the Board of
Directors for endorsement. Also review and propose to the Board of Directors incentive measures and
rewards for staff in recognition of good performance in both the short and long terms.

2. Make recommendations to the Chief Executive Officer and the Managing Director regarding salary or
other benefits for senior executives of the Company.

3.  Consider and advise the Board of Directors on matters pertaining to the Company’s policy and structure
on remuneration, which are designed to provide incentive for better performance and retention of
employees who are capable, efficient and have strong potential.

4.  Formulate a systematic performance management process for the Board of Directors in evaluating the
work performance and capacity of the Chief Executive Officer, Managing Director and Deputy Managing
Director, in accordance with the Company’s objectives and business targets.

5.  Determine the tenure as well as the terms and conditions of employment of the Chief Executive Officer,
Managing Director, Deputy Managing Director and similar positions in subsidiary companies, including
other remuneration.

6. Review the remuneration package for members of the Board of Directors, in accordance with their duties
and responsibilities relative to other companies and in line with the Company’s guidelines on remuneration,
for submission to the Shareholders’ Meeting for approval.

7.  Review the annual performance of the Chief Executive Officer, Managing Director, Deputy Managing
Director and equivalent positions in subsidiary companies at least once a year by using the Company’s
performance appraisal form and taking into consideration the views and assessment of the Managing

Director.
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Mrs. Warawan  Nganthavee Managing Director

Mr. Suradej Tanpaibul Deputy Managing Director

Mr. Niti Prathumtin General Manager

Mr. Thawat Tanacharoenthawat Acting for Production Department Manager

Mr. Kittipong Jongsomboonsuk Acting Marketing Department Manager

Mrs. Arome Sajjawisoe Material Service Department Manager

Ms. Rapeepan  Piboonsilp Finance and Accounting Department Manager

Mr. Erawat Phrommachan Human resource and Administration Department Manager

Manage the Company’s business operations in accordance with the Company’s objectives and the
policies set by the Board of Directors.

Approve the assignment, appointment, dismissal, disciplinary action, termination of employment,
increment, promotion, transfer and salary deduction of staff at all levels, excluding those in the General
Manager position or higher, under strict adherence to Company regulations.

Authorise payment and/or borrowing of debts in relation to projects which have received approval of the
Board of Directors or in the course of normal business operation as prescribed in the Annual Budget
already approved by the Board of Directors.

Approve any tender, quotation or conclusion of contract for ship repair, shipbuilding or other construction
engineering projects worth not more than 50 million Baht.

Approve the procurement or hiring of, including construction costs, equipment, materials and durable
articles and any other cost not exceeding 10 million Baht per item.

The authority of the Managing Director does not extend to connected business transactions and/or

acquisition or sale of the Company’s assets as prescribed in the regulations of the Stock Exchange of Thailand

Appointment of Directors of the Company

The Company does not make the selection for personnel to be appointed the Directors through the

Selection Committee, but apply the following criteria instead:

1.

The number of Directors not less than 5 persons, and not less than half of total number of Directors
must have residence in the kingdom.

Each shareholder is entitled to one vote per share.

In the election of directors, the meeting of shareholders may vote for one candidate at a time, or a group
of candidates or any other methods, as it deems appropriate. The directors shall be appointed by a
majority vote. In case of equal votes, the chairman of the meeting shall cast a deciding vote.

In every annual general meeting, one-third of the directors shall retire from office. If the number to retire

from office is not a multiple of three, then the number nearest to one-third shall be applied. A director who

retires under this provision is eligible for reappointment.
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Good Corporate Governance

Section 1: Rights of Shareholders

The Company applies the principle of good governance in its policy and guidelines pertaining to rights of
shareholders as follows:

The Company respects the basic rights of shareholders and strictly safeguards those rights through provision
of accurate, comprehensive and appropriate information, including support for shareholders to exercise their rights
in attending and voting in the shareholders’ meeting, and refraining from any action which may violate or undermine

shareholders’ rights in accordance with the policy approved by the Board of Directors on 4 December 2007.

The Company is required to disseminate notice of the meeting to shareholders, along with documentation of
authorization which will allow shareholders to delegate an independent director to represent them as a proxy. Notice
of the meeting will specify the date, time, venue, agenda and matters to be proposed to the meeting, together with
sufficient details as to whether the matter is submitted for information or for consideration whichever the case may
be. Also included would be the Board’s recommendation on the said matter. This meeting package shall be sent
to all shareholders and the registrar no later than 7 days prior to the date of the meeting, as well as posted on the
Company’s website in advance of distribution of the package. Minority shareholders may propose qualified persons
as candidates for committee membership, as well as propose motions to put matters on the agenda via the website.
It is the Company’s policy to accommodate minority shareholders and institutional investors and allocate
sufficient time as well as provide adequate opportunity and convenience for shareholders to pose questions and
express their views, with Members of the Board of Directors and relevant executives being required to be present
to respond to questions in the meeting. Important questions and comments shall be recorded in the minutes of the
meeting and posted on the Company’s website within 14 days following the date of the meeting to allow shareholders
to examine the record without having to wait until the next general meeting.
®  The Company held its 2016 annual general meeting on 4 April 2016 which was attended by 10 of the
total of 11 members of the Board of Directors, including the Chairman, Chairman of the Audit Committee,
Chairman of Nominating and Remuneration Committee ,the Managing Director, the Chief Financial
Officer, as well as the auditor.

®  The Company sent out notice of the meeting package and the minutes of the last meeting to shareholders
7 days in advance of the meeting date.

®  The notice of the meeting was also posted on the Company website www.asimar.com/ Investor Relations
30 days prior to the meeting date, while the Minutes of the 2016 Shareholders Meeting was posted on
the website 14 days prior to the meeting date.

For shareholders who found it inconvenient to attend the meeting in person, The Company suggested that
they authorize one of the two Independent Director: Mr. Chinsuk Viravan and Dr. Bumroong Chinda to represent
them and vote on their behalf. However, in the 2016 Annual General Meeting, none of the shareholders elected to

delegate either Independent Director as their proxy.
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The Company remains devoted to produce continuing growth to ensure shareholders receive dividends well
worth their investment. It is the Company’s policy to pay out as dividend no less than 40% of the net profit in the

financial statement of specific business in each account cycle less statutory reserve and retained loss (if any).

Section 2: Equity of Shareholders

The Company is well aware of shareholders’ importance and has a policy to treat all shareholders equitably,
fairly and in compliance with relevant laws and regulations. Shareholders may exercise their right to protect their
own interests by expressing their views, making recommendations and voting in shareholders meetings. Moreover,
shareholders are entitled to participate in key decisions for change in accordance with Company regulations (which
are enclosed with the Notice of Meeting Package for the 2016 Annual General Meeting) including in the election
of Company Directors- one or many at a time depending on the resolution of the Meeting, in approving remuneration
of Directors (details of which are provided in Section 4: Information Disclosure and Transparency) and approving
connected business transactions, and in receiving accurate, complete and transparent information which can be
examined and audited. The Company also provides the opportunity to shareholders to submit any questions they
may have prior to the date of the shareholders meeting, and stipulates that the Directors and Executives must
disclose their share holdings as required by law.

The Company has formalized its policy to prevent exploitation of insider information and this has been
disseminated widely to employees, management and Company directors.

The Company has set specific measures and guidelines to ensure that its Directors and Management do not
use insider information to buy or sell shares or engage in other unlawful transactions for their own interests as
follows:

e  Company Directors and employees shall strictly adhere to and comply with provisions of the Stock
Exchange of Thailand (SET) and the Stock Exchange Commission (SEC) and other relevant legislation,
which also pertain to equitable disclosure of information to shareholders and/or the general public.

e  Company Directors, Management and employees shall safeguard important confidential information,
especially the Company’s financial that it is not leaked before being submitted to the SET and SEC and
defines the policy of disclosing or reporting the sale, purchase or receipt of such shares, changes of
share owner ships to the directors and management to the Board meeting. statement, that could influence
investor decision so

®  On 16 December 2016, the Company publicized a letter to shareholders through the SET system calling
for minority shareholders to submit questions, nominate qualified persons to be selected Directors, as
well as propose matters to be included on the agenda via the Company’s website. The terms and
conditions governing consideration of matters for inclusion in the agenda were provided on the website
and the period for submission of motions was from 16 December 2016 to 17 February 2017. However,
after the expiration of the said period, the Company did not receive any nomination of any candidates

for Company director nor any motion to add matters to the agenda of the meeting.
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Section 3: Role of Stakeholders

The Company has established remuneration policies that offer appropriate remunerations to employees on
all levels and are competitive with those of other companies in the same industry with adherence to fair and equitable
compensation practices. Each job is appropriately assigned to a pay grade that represents employees performing
similar work in the compensation structures. The performance management system : PMS used as an administrative

compensation, succession plan, and advancement

The Company determines compensation in alignment with the Company’s short- and long-term operating
results. In the short term, the annual operating results such as, net profit will be factored into the equation. In the
long term, the Company’s long-term comparatives including profit growth, overall operating results and ongoing
operational enhancement are taken into consideration.

e  Establishing a Workers Provident Fund for long-term employee care

®  Setting up a medical welfare scheme (in addition to Social Welfare entitlements)

®  (Creating the Asian Marine Services Employees’ Savings Cooperatives

e  Granting scholarships to employees’ children who are good students

®  Providing annual medical check ups for staff

®  Providing transport to employees to and from work,

e  Appointing a staff relations committee to look after staff welfare, and providing a channel for communication
so that staff have the opportunity to make suggestions or complaints via a comments and suggestions
box.

®  Occupational Health and Safety Committee has also been set up to handle workplace health and safety
issues for staff, the system’s standard of which was developed with the aim to achieve OHSAS 18001

accreditation.

In 2016, has been an incident with a staff of 12.

The Company fully respects and strictly protects the basic rights of its shareholders by providing them with
comprehensive and appropriate information, support for their participation in attending and exercising their vote in
the shareholders meeting as well as refraining from any action which may violate or infringe on shareholders’ rights.

The Company is fully committed to achieving further growth based on its growing potential so that shareholders
will receive worthwhile return on their investment. It is the Company has the policy to pay dividend not less than
40% of its net profit of each fiscal year after reserving as required by laws and loss carried forward (if any) for
dividend payment. However, the actual dividend payment depends on cash flow, investment plan of the Company
and its subsidiaries, terms and conditions of the agreements entered by the Company together with all other
necessity and suitability in the future, and the Company's subsidiaries have the policy to pay dividend not less than
60% of its net profit of each fiscal year after reserving as required by laws and loss carried forward (if any) for

dividend payment. However, the actual dividend payment depends on cash flow, investment plan of the Company
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and its subsidiaries, terms and conditions of the agreements entered by the Company together with all other

necessity and suitability in the future.

The Company places emphasis on doing business in a fair and forthright manner, providing quality service
and ensuring customer satisfaction by developing a questionnaire to evaluate customer satisfaction for each vessel
that we are commissioned to build or repair. Clients also have the option to file complaints through the Managing
Director’s Bureau. The Company has a meeting to consider and analyze clients’ satisfaction ratings at least once

a month.

The Company is determined to ensure a high standard of management of its goods and services in order to
preserve lasting relations with its trading partners. Therefore, it has established as its policy and best practice
toward trading partners, a set of guidelines under the heading “Conflict of Interest” which, in summary, provides
that the Company’s trading partners will not be prevented from participating in a bid or tender or disadvantaged
through the setting of discriminate specifications in order to maintain equitable and fair competition. The Company
prohibits its employees at every level from demanding benefits, whether directly or indirectly, from trading partners,
accepting gifts or prizes, including inappropriate or excessive services and hospitality. The Company clearly informs
its trading partners of these conditions, whether they be contractors or vendors and also stamps this policy on
each procurement form used domestically.

The companies to comply with its obligations to all creditors overseeing the Company's compliance with the
terms of the loan agreement. And do not conceal the true financial position of a company. In recent years, the
Company and its subsidiaries. Has fulfilled all obligations to its creditors in full, and no event of default, any debt
repayment.

In 2015 the Company did not find any trading partner or employee who contravened this policy.

Policy on Social Responsibility and Community Relations

The Company believes that social and environmental management systems are integral parts of doing
business. Therefore, a corporate policy on social and environmental responsibility has been formulated to serve
as a guideline for all the executives and employees of the Company in order to prevent or mitigate any negative
impact on Company staff themselves, those who are related to them, the surrounding communities and the
environment in compliance to the existing laws on environmental protection. The Company also places importance
on optimizing use of resources and continuing development and improvement of its social and environmental
management systems.

The Company also promotes the development and strengthening of good relations with the community,
supports a number of activities which benefit the environment and also enhance education of youths in the community.

The Company management is committed to promoting awareness of this policy to all staff.
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Protect the World by Giving back to the Community, Society and the Environment

Collaborated with the Laem Fa Pha Municipality and the Phumijai Nives Village #2 Community in organizing
the “Waste Reduction Model Community” project at the children’s playground in Phumijai Nives Village
#2, which is located near the Company.

Collaborated with the Mayor and officers of Laem Fa Pha Municipality in donating trash bins and
disposable diapers for bedridden patients of Trok Ngok Community which is located near the Company.
Provided much needed repairs to the home of Mrs. Jint Phumphueng, a bedridden sick woman who is
unable to fend for herself.

Donated items necessary for daily living to a Home for the Handicap in Phra Pradaeng District of Samut
Prakarn Province.

Collaborated with the Chulachomklao Fort in the “Cycling to Plant” project whereby participants rode
their bikes from Phra Samut Chedi Pagoda to plant mangrove saplings to reforest the area around

Chulachomklao Fort.

Promotion of Education for Children of Employees and the Community

Supported the Children’s Day celebration by presenting gifts to 16 schools, communities and government
agencies in surrounding areas; as well as hosting a Children’s Day function in front of the Company’s
office and providing electrical power to the Klong Mai Community of Moo 3, Laem Fa Pha Sub-district,
Phra Samut Chedi District, Samut Prakan Province.

The Company presented 20 scholarships to the children of employees who were high achieving students
on 10 June, 2016.

A Gift of One to Many

The Company advocated blood donations to the Thai Red Cross Society to encourage the gift of life to

those in need of blood. Blood donations were organized on 16 January, 4 April and 24 June in 2016.

Promotion of Dharma

Every month, the Company organized a merit-making ceremony for staff to offer food to Buddhist monks
from temples in the surrounding communities, as well as Dharma sermons in order that they may have
a moral compass to guide them as good Buddhists.

Provided joint sponsorship for the ordination of novices in the “Dharma in the Heart” program at Wat

Rakhang Kositaram Woramahawihan on 10th April, 2016 for the seventh year.

Asimar Family

The Company donated hearing aids and eye glasses for Kasem Nisang, a production support employee

in the office of ASIMAR Marine, who has suffered hearing loss.
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The company is aware of its environmental responsibility, retaining employee’s healthy and safety include
continuous improvement process to reduce energy consumption, natural resources, prevent an environmental
pollution. It is a policy of environmental protection and ISO 14001: 2004 environmental management system has
been implemented in the company. By appointing an Environmental Management Representative had the following
environmental responsibilities :

1. Toplan the implementation of environmental management systems. Publish policy develop and maintain

an environmentally responsible environmental management system.

2. To follow up progress and review the implementation of the environmental management system of the

Environmental Management System Committee.

3.  To report on the progress of environmental management system implementation to top management.

In order to promote confidence in the Company’s safe and healthy environmental standards, it has established
a channel of communication whereby incidents can be reported or complaints lodged both in and out of work hours
(24 hours) which is part of the Company’s early detection measure to guard against any possible adverse

environmental impact on the neighboring community.

This policy prohibits executives and employees of the company from requesting or accepting benefits from
trading partners, contractors, suppliers, consultants or business colleagues.
The policy also prohibits executives and employees of the company from unlawfully offering benefits to

government officials, clients, labour unions or any external party in exchange for preferential treatment.

This policy stipulates that the company’s directors, executives and employees adhere to human rights principles
as follows

®  The company will treat all its employees with respect and dignity;

®  The company will provide a communication channel (via suggestion box) so that employees can express
their views, offer suggestions or lodge complaints;

e  The company will allow employees to exercise their lawful rights in accordance with the Constitution
and other related laws;

®  The company will not engage or support any activity which violates international principles on human

rights or corruption.
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The company has a strict policy to adhere to legal provisions pertaining to intellectual property and copyright

protection. Use or application of products and information must be carefully considered to ensure there is no

copyright infringement or violation of intellectual property.

Channels are also provided for shareholders and stakeholders to contact/make complaints to the
Company’s Board of Directors regarding matters which may pose a problem and provide constructive advice

via the following:

Electronic mail Post
Board of Directors directors@asimar.com Asian Marine Services Public Company Limited
Audit Committee audit@asimar.com 128 Moo 3 Suksawad Road, Laemfapha,

Prasamutjedee, Samut Prakan 10290, Thailand

The Secretary to the Board of Directors is responsible for receiving the documentation and submitting
it to the relevant Committee, i.e. requests/complaints regarding accounting and financial reports, internal
auditing, risk management, legal compliance will be directed to the Audit Committee, and the Secretary will
prepare briefing on all the issues (relating to such requests/complaints) for the Board of Directors on a quarterly
basis.

We will listen to all reasonable complaints regularly. The name of the complainant will be shrouded in
secrecy. Complainants will be protected from being harassed, both during the investigation. And subsequent

investigation

Section 4: Information Disclosure and Transparency

of inv

The Board is fully aware that information regarding every aspect of the Company has an impact on the decision

estors and stakeholders. It is, therefore, the Company’s policy to disclose, both its financial and non-financial

information, in a comprehensive, accurate, credible and timely manner in both Thai and English. Information

disclosure is done via the SET Community Portal of the Stock Exchange of Thailand and via the Company website

(www.asimar.com) with the Managing Director or a delegate of the Managing Director assigned to conduct the

disclosure. In addition to fulfilling legal and SET reporting requirements, The Company has established its own

broad infrastructure of dissemination channels to reach interested parties. These communications channels include:

Activi

ties to meet investors and other stakeholders, Company visits for shareholders, investors, analysts, the media,

and other stakeholders, Systematic distribution to the media of press releases, photo captions, news stories,

advertisements, and social media include financial performance of the Company.
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The Company has set up an Investor Relations Unit responsible for contacting and communicating with
institutional investors, shareholders, including analysts and relevant public sector agencies in an equal and fair
manner. In cases where a shareholder requires further information, it is possible to directly contact the Finance
and Accounts Section of the Investor Relations Unit at telephone 02-815-2060 extension 2800 and 2816 or e-mail
to fid@asimar.com The Company has developed mechanisms to allow stakeholders to participate in contributing

to its higher performance through transparent information disclosure.

Details Reference in the Annual Report 2016

Shareholders’ Structure

Background on the Board of Directors

Background in the Board of Executive Directors

Vision and Mission

The Company’s Performance in 2016, Financial
Statements and The level of customer satisfaction

Major Businesses, Competitive Environment and
Industry Trend

Risk Factors

Connected Transactions

The Company has formulated a reasonable remuneration policy for Directors and Executives, with the Selection
and Remuneration Committee in charge of reviewing and prescribing appropriate rates of remuneration suited to
the director’s responsibilities and the Company’s financial standing.

The Company’s guidelines on remuneration for Directors are as follows:

] Remuneration for Directors are on an annual basis with no meeting allowance or bonus;

e Directors who are appointed to smaller committees will receive additional remuneration in accordance

with their added responsibilities.
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Remuneration to Directors for the Year 2016

Unit: Baht
Board of Nominating and

Name Directors Audit Committee ~ Remuneration Committee
1.Mr.Prakit Pradipasen 240,000 - -
2.Mr.Sutham Tanpaibul 150,000 - -
3.Mr.Vibul Panitvong 150,000 - 60,000
4.Mr.Prawat Chanruang 150,000 - 60,000
5.Ms.Warawan Nganthavee 150,000 - -
6.Mr.Sutep Tanpaibul 75,000 - -
7.Mr.Suthin Tanpaibul 150,000 - -
8.Dr.NonnPanitvong 150,000 - -
9.Mr.Chinsuk Viravan 62,500 62,500 -
10.Mr.Sribhumi Sukhanetr 150,000 137,500 60,000
11.Dr.Bumroong Chinda 150,000 120,000 -
12.Mrs.Luckana Srisod 87,500 70,000 -
13.Mr.Suradej Tanpaibul 62,500 - -

Total 1,727,500 390,000 180,000

1. *Total Annual Director Fee and Audit Committee for 13 directors Baht 2.30 Million.

*Remuneration is paid annually and no allowances.

**Total Remuneration for 13 ***managements is Baht 16.70 Million.

**Remuneration is Executives and managements have been approved by Board.

*** Remuneration is paid salary provident fund members received contributions at the rate of 5 percent

and bonus(if).

Board meetings are scheduled in advance for setting the company’s policy and business strategies including

approval of the company’s operations, annual budget and performance. Monitoring the company’s operating

performance is confirmed a routine procedure of the meetings.

Seven day ahead of the meeting, the office of the Corporate Secretary issues a meeting notice along with

the meeting agenda and relevant supplementary documents to directors.
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There was 6 ordinary meetings, Audit Committee 4 ordinary meetings and Nominating and Remuneration

Committee 2 ordinary meetings in 2016, each director’s attendance in these meetings are as follows:

Nominating and

Name Board of Directors Audit Committee Remuneration Committee
1. Mr.Prakit Pradipasen 4/6 - -
2. Mr.Sutham Tanpaibul 3/6 - -
3. Mr.Vibul Panitvong 5/6 - 1/2
4. Mr.Prawat Chanruang 6/6 - 2/2
5. Mrs.Warawan Nganthavee 6/6 - -
6. Mr.Suthin Tanpaibul 6/6 - -
7. Mr.Sutep Tanpaibul 3/6 - -
8. Mr.Chinsuk  Viravan 2/6 2/4 -
9. Mr.Sribhumi  Sukhanetr 4/6 4/4 2/2
10. Dr.Bumroong Chinda 6/6 4/4 -
11. Mrs.Luckana Srisod 3/6 2/4 -
12. Dr.Nonn Panitvong 6/6 - -
13. Mr.Suradej  Tanpaibul 1/6 - -

Remarks: Mr.Sutep Tanpaibul
Mr.Chinsuk  Viravan
Mrs.Luckana Srisod

Mr. Suradej Tanpaibul

That has resigned on 9 July 2016
That has resigned on 24 May 2016

Board of Directors approved and appoint on 1 Jun 2016

Board of Directors approved and appoint on 22 August 2016

Establish a policy that requires the Company’s directors and executives to report their own interests, and

those of any related persons, which are vested interests relating to the management of the Company or its

subsidiaries according to the criteria and reporting procedures prescribed by the Company. with Directors and

Executives, including their spouses and their children not of legal age, who buy, sell, transfer, or receive transferred

company shares, have a responsibility to report such transaction to the Stock Exchange Commission (SEC) within

3 days in compliance with the regulations of the Stock Exchange of Thailand and defines the policy of disclosing

or reporting the sale, purchase or receipt of such shares, changes of share ownerships to the directors and

management to the Board meeting.
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Shares held Shares held Increase/  Percentage

as of 31 as of 31 (Decrease) of shares

Name December 2015 December 2016 Purchase-Sale  held (%)
1 Mr.Prakit Pradipasen 200,200 200,200 - 0.08
Spouse and minor children - - - -
2  Mr.Sutham Tanpaibul 28,644 28,644 - 0.01
Spouse and minor children - - - -
3 Mr.Sribhumi Sukhanetr - - - -
Spouse and minor children - - - -
4  Mrs.Warawan Nganthavee 1,098,460 1,098,460 - 0.43
Spouse and minor children - - - -
5 Mr.Vibul Panitvong 16,300,041 18,197,041 1,897,000 7.05
Spouse and minor children 8,800,000 8,800,000 - 3.41
6  Mr.Suthin Tanpaibul - - - -

Spouse and minor children - - - -

7  Dr.Bumroong Chinda - - - -

Spouse and minor children - - - _

8 Mr.Prawat Chanruang 5,600,000 6,000,000 400,000 2.32
Spouse and minor children - - - -

9  Mrs.Luckana  Srisod - - - -
Spouse and minor children - - - -

10 Dr.Nonn Panitvong 5,500,000 5,500,000 - 2.13
Spouse and minor children - - - -

11 Mr.Suradej Tanpaibul - - - -
Spouse and minor children - - - -

12 Mr.Niti Prathumtin - - - -
Spouse and minor children - - - -

13 Mr.Thawat Tanacharoenthawat - - - -

Spouse and minor children - - - -

14 Mr.Kittipong Jongsomboonsuk - - - -
Spouse and minor children - - - _

15 Mrs.Arome Sajjawisoe - - - -
Spouse and minor children - - - -

16 Ms.Rapeepan Piboonsilp - - - -

Spouse and minor children - - - _

17 Mr.Erawat Phrommachan - - - -

Spouse and minor children - - - -




ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED 1 89

Dissemination of news and information in compliance with the requirements of the Stock Exchange of
Thailand (SET) and Stock Exchange Commission (SEC) via the SET Community Portal system and the

company website (www.asimar.com)

Presentation of the Company’s operating results, annual reports which can be downloaded, meeting
notices, investment in other companies, report on the shareholders meeting in both Thai and English,
company news and updates, as well as reports on investor relations activities on the company website.
In addition, prior to the posting of the meeting notice on the company website, shareholders and investors
can express their opinions, including proposing additional items for meeting agendas and nominating

qualified people to become Directors.

Section 5: Responsibilities of the Board of Directors

The Board of Directors had carefully examined principles of good corporate governance and, on 4 December

2007, announced the Company’s policy on good corporate governance as follows:

1.

Management of the Company and its operations is based on principles of best practice in good corporate
governance, elimination of conflicts of interest through careful and honest conduct, with reasonable and
independent application of ethical standards of doing business.

Establish efficient systems of financial control, operation, accountability of conduct, internal auditing
and risk management and control, which is reviewed at least once a year.

Promote, direct and nurture confidence in disclosure of the Company’s key information by ensuring it
is accurate, timely and transparent.

Promote and encourage equitable treatment of shareholders in accordance with guidelines on best
practice of listed public companies.

Promote and provide equitable protection for the legal rights of stakeholders such as clients, employees,
trading partners, shareholders, investors, creditors, business rivals, independent auditor, the public sector

and the community in which the Company is located so that they can be confident of getting fair treatment.

In addition, in order to promote participation in management of operations and serve as a mechanism to

monitor, hold accountable, improve and evaluate whether the above mentioned vision, mission and policy are

achieved, the Company assigned the Board of Executive Directors the responsibility of examining and developing

relevant guidelines, and then presenting its findings and recommendations so that the guidelines which are approved

can be implemented in a practical way.

In accordance with the principles of good corporate governance, especially in terms of accountability,

transparency, honesty, moral integrity and ethics in order to achieve sustainable growth and business security,

instill social responsibility and promote participation and team spirit in staff at all levels, the Company has prescribed

the following Code of Conduct and Business Ethics for management and employees:
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Business operations must strictly comply with the relevant laws and regulations, together with management
strategies based on efficiency, effectiveness and transparency.

Responsibility toward shareholders must be upheld through appropriate returns on investment as well
as sufficient and accurate disclosure of the Company’s vital information.

Any conduct which would result in conflict of interests, including disclosure of commercial-in-confidence
information as well as use of company information for self interests and/or for the benefit of others, will
not be tolerated and violators must duly be punished for such transgression.

Good relations must be maintained and appropriate treatment of clients and trading partners must always
be provided on the basis of integrity.

Responsibility toward employees must be upheld in compliance with relevant laws and regulations
pertaining to employment and labour, as well as staff welfare. Development and training for employees
must be promoted, including provision of occupational health and safety measures which can be clearly
evaluated and justified.

Social and environmental awareness and responsibility must be fostered through the compliance with
relevant environmental laws and regulations, including support for activities which benefit the community
and society as a whole.

The company has provided a new employee orientation. And has clarified the guidelines to follow Code
of Conduct to all employees. Be followed by regular practice. Which year ago Not found to have done

wrong Code of Conduct.

The Company’s Board of Directors has a firm commitment to executing their duties and responsibilities to

the best of their knowledge, capability and experience. Their roles are to formulate policy, and to prescribe the

Company’s vision, strategies, targets, corporate mission, business plan and budget, as well as to hold the Management

accountable for efficiently implementing policy and managing operations to achieve the set objectives in accordance

with company regulations. The Board will review the vision mission and strategy of the company annually.

Vision :  To establish ASIMAR as an internationally recognized brand name in the shipbuilding and ship

repair industry, through the application of technology in developing its manufacturing process to

achieve excellence in quality, timely delivery and ultimate client satisfaction.

Mission : Commitment to providing a high standard of service to clients by means of effective quality and

time control comparable to a leading world-class shipyard, with continuing development and optimal

efficiency in the management of company resources for

Clients : Well-received outcomes and complete client satisfaction
Shareholders : Target returns on investment to their satisfaction
Employees : Human resources development with opportunities for career advancement

and good quality of life

Environment and Community : Participation in environmental and social development activities
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The Company places great importance on having effective internal control and internal audit systems,
efficient risk evaluation and management. In addition, the Company also has an effective internal review
system in order to ensure that operations comply with all legal and regulatory requirements as well as produce
best results for the Company in terms of internal control.

The Board of Directors established clear demarcation of the respective role, duties and responsibilities
between the Board of Directors and the Board of Executive Directors, details of which are given under the
heading Corporate Structure.

The Board of Directors supervises to the Board of Executive Directors in managing the operations of
the Company in accordance to the prescribed policies. In circumstances where there might be issues of
conflict of interest or personal gain or loss, including issues which require shareholders’ opinions, the Company
will follow the guidelines of the Stock Exchange Commission (SEC) and the Stock Exchange of Thailand
(SET).

The Company supports and facilitates training and development for its directors. Useful documentation
and information which assist in carrying out their duties are also provided, such as the Director’'s Handbook,

etc.

5.4.1 The Board of Directors comprises 11 members, namely

Six members who are Executive Directors, and five Non-executive Directors of which four are independent
directors (the Chairman and the members of the Audit Committee) who fulfill all the required qualifications as
prescribed by the Announcement of the Securities Exchange of Thailand on Qualifications and Modus Operandi
of the Audit Committee. The directors function to monitor and provide checks and balance of the management of

company operations to ensure fair and proper business management for the best interest of shareholders.

5.4.2  Definition of Independent Directors

1. An independent director must hold not more than 1 percent of the Company shares with voting rights
in the Company, or those of any affiliated or associated company.(including related persons as prescribed
in Section 258 of the Stock Exchange of Thailand Act).

2. Anindependent director must not take part in direct management and not be an employee, staff member,
or adviser who receives a regular salary, nor is an auditor, lawyer, or other professional who by virtue
of their profession might affect the giving of impartial opinion to the Company, affiliated or associated
company. Further, the independent director must not have other such control over the Company, affiliated
or associated company, nor be compromised by a conflict of interest, except where the candidate has
resigned from any such position for at least two year prior to appointment.

3.  Anindependent director must have no direct or indirect business relationship nor benefit from the finance
or management of the Company, affiliated or associated company, nor be compromised by a conflict

of interest that could affect him or her from giving an unbiased opinion.
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4.  Anindependent director must not be a close relative of any member of senior management or majority
shareholder of the Company, affiliated or associated company, nor be a person with such a similar
conflict of interest. Nor shall the director be a representative of another director acting to safeguard the

interests of their principal Company director or majority shareholder.

5.4.3 Combining or Separating Positions

The Chairman of the Board of Directors is a Non-executive Director and not the same person as the Managing
Director, and must not be related in any way to the Management. The Company has clear separation of the role,
duties and responsibilities between the Board of Directors and company management which are precisely defined
in writing.

The Chairman needs to oversee the management's performance, guide and assiat, but not to take part in or
interfere management, which is the duty of the Chairman of the Executive and Management Director under the

authority delegated by the Board.

5.4.4 Restriction on the Number of Companies Each Director Can Serve as Director and Tenure of Office
The Company has not stipulated any such policy due to the fact that all its directors have been able to fully
devote their time to company business. As for the tenure of directors, this is somewhat restrictive by the shortage
of expertise as the company business is a specialized industry and it would be disadvantaged by having a limit

placed on the tenure inits directors.

5.4.5  Sub-committees

The Board of Directors has appointed an Audit Committee to examine and reinforce the Company’s internal
control process. Members of this Committee are Independent Directors who are not company executives and
possess the qualifications prescribed by the Stock Exchange of Thailand and Stock Exchange Commission
regulations. The company Board of Directors has also appointed a Selection and Remuneration Committee to
function in accordance with company policy, of which details regarding their structure and duties and responsibilities
are disclosed under the heading Management Structure. As for the number of times the committees have met,
those details are provided under the heading Compliance with Good Corporate Governance in Section 4 “Information

Disclosure and Transparency”.

The Company has clear and distinct division of the roles, duties and responsibilities of the company directors
and management. Details of their respective duties and authority are provided under the heading Management

Structure.

Orientation for Directors
Newly-appointed directors will get general briefing on the shipbuilding and ship repair industry as well as company

specific information.
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Knowledge Development for Directors

193

The Company, on a regular basis, sends its directors on knowledge development training courses organized

by the Thai Institute of Directors Association as follows.

Name Program Year

Mr.Prakit Pradipasen - The role of Chairman (RCM) 2007
- Director Accreditation Program (DAP) 2003

Mr.Sutham Tanpaibul - The role of Chairman (RCM) 2004
Mr.Vibul Panitvong - Director Certification Program (DCP) 2007
- The role of Chairman (RCM) 2007

Mr.Prawat Chanruang - Role of the Compensation Committee 2008
Mrs.Warawan Nganthavee - Board & Director Performance and Evaluation 2008
- Successful Formulation and Execution of Strategy 2008

- Director Certification Program (DCP) 2004

- Director Accreditation Program (DAP) 2004

- Finance for Non-Finance Director (FN) 2004

Mr.Suthin Tanpaibul - Director Certification Program (DCP) 2003
Mr.Sribhumi Sukhanetr - Director Forum 2004
- Board Performance Evaluation 2004

- CEO Performance Evaluation 2004

- The role of Chairman (RCM) 2003

- Finance for Non-Finance Director (FN) 2003

- Director Certification Program (DCP) 2002

Dr.Bumroong Chinda - Audit Committee Program (ACP) 2008
- Director Certification Program (DCP) 2002

- Finance for Non-Finance Director (FN) 2002

Dr.Nonn Panitvong - Director Certification Program (DCP) 2012
Mr.Surade; Tanpaibul - Director Certification Program (DCP) 2011

Matters not yet Implemented

The Board of Directors hasn’t yet formulated policy and practical guidelines on its senior executives serving

as directors of other companies. This is because at present all of its senior executives are capable of fully devoting

their time to company business and their position as directors of other companies has not yet posed any problem

for the management of company operations.

The Board of Directors does an annual evaluation of its performance.
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The Board of Directors approved the evaluation form for the Board of Directors which was reviewed by the

Selection and Remuneration Committee. The results from the evaluation process are utilized to improve the

performance of its duties as a collective unit. Evaluation is in the following key areas:

®  Meeting attendance

° Efficiency of communication

®  QOperational procedure

®  Relations with the management

The Board of Directors improves the performance of its duties each year on the basis of evaluation outcomes.

The Board of Directors authorizes performance evaluation of the Senior Executives

The Selection and Remuneration Committee is responsible for considering the presentation and approving
the results of performance appraisal of the Managing Director and senior Executives of the Company (at the level
of Deputy Managing Director and Assistant Managing Director) for submission to the Board of Directors on an
annual basis. In the performance appraisal system, consideration is given to achievement of targets at the corporate
level and capabilities at the personal level, including the rate of return in the industry of which the Company
periodically conducts a market survey on remuneration for executives in order to be competitive in the market and
offer sufficient remuneration to be able to retain and provide incentives to high performing executives. The Chairman
is the person designated as to advise the Managing Director and senior company executives of the evaluation

outcomes.

The Board of Directors has assigned the Selection and Remuneration Committee the responsibility of setting
plans for succession to top executive positions namely the Managing Director and other senior executives of the
Company through a process to screen qualified candidates in order to build up the confidence of investors and

employees in continuing growth and development of the Company’s business operations.

The Board of Directors recognizes the importance of the role and duties of the Company Secretary. In order
to comply with best practice guidelines for listed companies and statutory requirements, the Board deemed it
appropriate to appoint a Company Secretary to perform the prescribed duties. At present, the Company has
appointed Mr. Auychai Tivirach, Secretary to the Board of Directors as the Company Secretary. He has a Bachelor
of Laws , Thammasat University, and has taken a course in company secretary, the Company Secretary Program
of IOD

Safeguarding Internal Information

The Company has general guidelines for its executives in safeguarding Important internal information which
can impact on investors’ decision, in order that such information, especially information on its financial statements,
is not leaked to outsiders before being presented to the Stock Exchange of Thailand and the Stock Exchange

Commission.
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As such, when there are purchase-sale transactions of company shares, company directors and senior
executives, including their spouses and children who have not attained legal age, must conclude the purchase or

sale transactions within three working days in order to report such transactions to the Stock Exchange Commission.

Perspective Regarding Internal Control

The Board of Directors realizes the necessity and importance of having an effective internal control system.
Since it is the responsibility of the Board to supervise business operations so as to create the best return to
shareholders, having an effective and appropriate internal control system which is current and harmonious with the
changing business climate which is much more fiercely competitive would certainly foster confidence of achieving
company targets. The Company has, therefore, hired an external juristic person, Sriruek Limited Partnership to
conduct internal auditing of the Company. The Company has an Internal Audit Unit which is responsible for liaising
between the Audit Committee and the said juristic person.

The Company has clearly assigned specific power and duties to approve and perform according to types of
transactions which are classified into the following categories, namely management, financial, manufacturing and
procurement, permanent assets and other expenses.

The Board of Directors has set precise targets to comply with good corporate governance guidelines. Moreover,
the Board and the company management have established an appropriate and efficient internal control system
which is effectively sufficient in preventing and managing significant risks under this ever changing business
environment.

The Board of Directors has authorized the Audit Committee which is composed of 3 suitably qualified and
independent directors to review the efficiency and effectiveness of the Company’s internal control system and
report directly to the Board of Directors, with an internal audit division responsible for reporting internal auditing
and evaluating the system’s effectiveness. The Audit Committee has a joint meeting with the auditors at least once
a year in order to examine significant issues relating to key work systems and the internal control measures used
to evaluate their effectiveness. Findings of this review process are regularly reported to the Board of Directors in
its meetings and, should there be any problem or recommendation which needs to be addressed, this will also be
reported to the Board of Directors and followed up accordingly.

In addition, the Audit Committee also gave its endorsement to the company management to proceed with
the formulation of a risk management plan before its submission to the Board of Directors for approval. The Audit
Committee attaches great importance to the risk management plan as a valuable and vital management tool and
a key element in good corporate governance. The Audit Committee also overseas the preparation of the risk

management component in the monthly internal audit report.
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Risk Management

The Company has a set policy and process on risk management which apply to the organization as a whole.
These (the policy and the process) place emphasis on the connection, consistency and harmony of strategy, budget
and risk management. Risk factors are specified and evaluated in order to establish an efficient risk management
system which is suitable to the activities of the work unit. The Risk Management Working Group is responsible for
monitoring and reviewing the risks regularly on a monthly basis in order that measures can be improved to deal
with changing risks. The Committee is also responsible for communicating to staff at all levels so that they are

aware of and can utilize risk management principles in their daily work routine.

The Risk Management Working Group comprises the Managing Director, Department Manager and the Internal
Audit Manager and is responsible for
®  development of the risk management plan
®  overseeing implementation of risk management
®  communicating to staff and providing training on risk management
®  overseeing that risk assessment and risk control measures are developed on the job
® implementing risk management by means of assessing, controlling, reviewing and supervising
®  ensuring that the Audit Committee considers and endorses the risk management plan before its submission

to the Board of Directors at each quarter

The Board of Directors is responsible for the financial statements of the Company and its subsidiaries, as
well as for the financial information which appear in the Annual Report. It is the Board’s duty to establish an effective
internal control system in order to ensure confidence that records pertaining to financial and accounting information
are accurate and complete. In addition, it is also the Board’s duty to disclose information regarding the company
business operations, financial and otherwise, in a complete, sufficient, transparent, credible and timely manner.
This is so that shareholders get equitable treatment in terms of access to information as prescribed in the regulations

of the Stock Exchange of Thailand and the Stock Exchange Commission.
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Connected Transactions

During the year 2016, the company had connected business transactions with its subsidiary companies and
related companies (related by way of common shareholders, directors and/or management) principally in respect
of loans, ship repair, lease of land and utilities expenses ending 31 December 2016 the Audit Committee is of the
opinion that the aforementioned items were transacted in accordance with the Company’s regular business practices
and in a reasonable manner. The setting of prices, terms and conditions were done in the same manner as those
offered to non-related parties. There were no transfer benefits between the Company, subsidiaries, related companies

and shareholders are summarized as below:-

1.  Assets, Liabilities and Contingent Liabilities between the companies with subsidiary company, associated

company and related companies as follows :-

31 Dec 2016 31 Dec 2015 Percentage
Million Baht Million Baht of holding
Trade account receivable-related parties
Subsidiary company
- Ecomarine Co.,Ltd. 1.30 0.16 93.15
Related company
- Seatran Ferry Co.,Ltd. 2.24 9.21 -
- Seatran Discovery Co.,Ltd. - 2.00 -
Amounts due from related parties
Subsidiary company
- Asimar Marine Co.,Ltd. 1.84 4.05 99.90
- Ecomarine Co.,Ltd. 0.07 1.83 93.15
- General Marine Co.,Ltd. 0.01 - 99.99

Related company - - -

- Seatran Ferry Co.,Ltd. - - -

- Seatran line Co.,Ltd. - 0.59 -
Unbilled complete construction in progress-

related parties

Subsidiary company

- Ecomarine Co.,Ltd. 0.41 0.03 93.15
Related company

- Seatran Ferry Co.,Ltd. 2.38 0.75 -
- Seatran Discovery Co.,Ltd. 0.02 0.12 -
- Seatran Port Co.,Ltd. - 0.70 -

Trade accounts payable-related parties
Subsidiary company

- General Marine Co.,Ltd. - 4.09 99.99
- Asimar Marine Co.,Ltd. 11.37 10.98 99.90
- Ecomarine Co.,Ltd. - 0.05 93.15

Related company
- Seatran Port Co.,Ltd. - 0.14 -
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2. Revenues and Expenses between the company with subsidiary company,associated company and related

companies as follows:-

(Unit: Million Baht)

For the years ended 31 December

2016 2015
Subsidiary company
Revenues
Ship building income 37.40 28.00
Ship repair income 0.60 0.20
Dividend received 9.30 -
Other income 3.10 1.90
Expenses
Cost of services 31.90 34.70
Purchase material 3.70 0.20
Related company
Revenues
Ship repair income 19.00 45.10
Other income - 0.10
Cost of services 0.30 -

The Approval Criteria for Connected Transactions

The company has systematic procedures and approval system for the connected transactions by ensuring

their necessity, and their value, fair and reasonable, in compliance with the rules and regulations of SET and other

related regulation. In addition, the connected transaction which is not normal business or supporting business must

been reviewed by the Audit Committee.

Tendency on future related parties transactions

The Audit Committee will oversee future related parties transactions to ensure that transactions are made

properly with a fair rate of return and approved in accordance with appropriate processes and procedures. ltems

and values of related parties transactions with connected persons are to be disclosed incompliance to the

announcement and regulations by the Securities and Exchange Commission (SEC), and the Stock Exchange of

Thailand (SET).
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Director ship and Management Position among Related comprise which have connected Transactions

General Asimar Eco Seatran Seatran Seatran
Name Marine Marine Marine Ferry Line Ports
1. Mr.Prakit Pradipasen X
2. Mrs.Warawan Nganthavee X, XX X, XX X, XX X X
3. Mr.Sutep Tanpaibul X X
4. Mr.Sutham  Tanpaibul X X X X X X
5. Mr.Vibul Panitvong X
6. Mr.Suthin Tanphaibul X X X X
7. Dr.Bumroong Chinda X
8. Dr.Nonn Panitvong X

X = Directors, XX = Management

Additional Information regarding auditor’s service fee

1. Audit fee
The company and subsidiaries paid the audit fee to Dharmniti Auditing Co., Ltd. office limited for year 2016
totaling Baht 900,000.00

2. Non-audit fee
- No -
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Report of the Audit Committee

The company’s Audit Committee comprises three independent directors appointed by the Shareholders
Meeting. All three directors possess qualifications which fully meet the criteria set by the Stock Exchange of Thailand.

The Audit Committee comprises:

1. Mr. Sribhumi Sukhanetr Chairman of Audit Committee
2. Dr. Bumroong  Chinda Member,Audit Committee
3. Mrs. Luckana Srisod Member,Audit Committee

In 2016, the Chairman of the Audit Committee, Mr. Chinsuk Viravan, resigned during the year due to health
reasons and in the 3/2559 Board of Directors Meeting on 24 May, 2016, a resolution was passed to appoint Mrs.
Luckana Srisod as a member of the Board of Directors and as a director of the Audit Committee. In the 3/2559
Meeting of the Audit Committee on 9 August, 2016, Mr. Sribhumi Sukhanetr was nominated and elected Chairman
of the Audit Committee.

The Audit Committee appointed Mr. Supalerk Khodchachiratkul, an independent external specialist responsible
for internal auditing, as Secretary of the Audit Committee with no voting right, in order that the business of the Audit
Committee can proceed with optimal efficiency.

The Audit Committee carried out its duties and responsibility appropriately and completely as defined in the
Audit Committee Charter by the Board of Directors.

In 2016, the Audit Committee held 4 official meetings whereby the following significant matters were considered:

1. The Audit Committee invited the Managing Director, Chief Financial Officer, Internal Auditor and the
external Auditor to a joint meeting to provide explanatory statements on issues queried by the Audit Committee
and consultations on ways and means for remediation in order to ensure transparent, accurate and complete
disclosure of information on matters pertaining to financial statements, internal control findings, risk management
and control, audit planning, recommendations on accounting standards or requirements of the regulatory authorities,
as well as reviewing the Letter of Representation issued by corporate management to the external Auditor.

2. The Audit Committee had a specific meeting with the external Auditor, without the participation of
corporate management, to seek the views of the external Auditor on the qualification and performance of accounting
staff, progress report on projects which have material impact on the Company’s financial statements, problems or
impediments the Auditor encountered in carrying out assigned duties, a review of the total set expenditure for costs
accrued in the accounts, provision of doubtful accounts, debt write-off, as well as other accounting items which
have material impact on the Company’s financial statements.

3.  The Audit Committee reviewed related transactions or transactions which may have conflict of interest
to ensure that disclosure of such transactions was accurate and complete.

4.  The Audit Committee reviewed corporate risk management, acknowledged risk management undertaken
by corporate management and findings of the internal audit unit to ensure that the Company had efficient and

effective risk management process and systems so that operational objectives are achieved.
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5. The Audit Committee assigned the internal auditor to review corporate compliance with all relevant laws
and regulations of the Securities and Stock Exchange Commission and the Stock Exchange of Thailand as well
as all legal requirements pertaining to the Company’s business operation and report findings to the Audit Committee.

6. Inorderto ensure that the external specialist carry out his internal audit duties and responsibility efficiently
and effectively achieved set objectives, the Audit Committee collaborated with concerned parties in evaluating the
performance of the internal auditor which was found to be most satisfactory. Therefore, the internal auditor’s contract
was renewed.

7. The Audit Committee prepared the minutes of meetings of the Audit Committee for submission to the
Board of Directors on a regular basis in order to clearly inform the latter of the Committee’s activities and opinions
on different matters under its mandate.

8.  The Audit Committee considered, selected, nominated and proposed the remuneration of the Company
Auditor, namely the Accounting Firm of Dharmaniti Co., Ltd. and reported its deliberation and conclusion to the
Board of Directors for approval before proposing the appointment of the Auditor to the 2016 Annual General Meeting
of Shareholders for approval. Said auditor did not provide any other services to the Company aside from being the
Company'’s Auditor for the 2016 annual period.

Lastly, the Audit Committee found that disclosure of the Company’s financial statements, related transactions
with possible risk of conflict of interest, internal control systems, risk management, compliance, suitability of auditor’s
qualifications and internal audit process were all transparent and in compliance in accordance with the principles

of good corporate governance.

<_ 1

Mr. Sribhumi Sukhanetr

Chairman of Audit Committee
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Report of the Nomination and Remuneration Committee

The Nomination and Remuneration Committee consisting of 3 members was appointed by the Board of
Directors of the Company. In so doing, the Board appointed one of the Company’s Independent Directors as the

Chair of the Nomination and Remuneration Committee. The Committee comprises:

1. Mr. Sribhumi  Sukhanetr Chairman, Nomination and Remuneration Committee
2. Mr. Vibul Panitvong Member, Nomination and Remuneration Committee
3.  Mr.Prawat  Chanruang Member, Nomination and Remuneration Committee

The Nomination and Remuneration Committee is responsible for selecting qualified and suitable candidates
for appointment as directors, members of the various sub-committees which are assigned duties and responsibilities
directly by the Board of Directors and the senior executives of the Company from the Deputy Managing Director
upward. The Committee is also authorised to consider the remuneration package for members of the Board of
Directors and senior executives of the Company from the Deputy Managing Director upward for submission to the
Board of Directors for further consideration and approval.

In 2016, the Nomination and Remuneration Committee met thrice to consider matters under its responsibility,
including formulation of plans for the succession to senior executive positions, with emphasis given to qualifications,
knowledge, capability, experience, diverse expertise and leadership as well as vision and a positive attitude toward
the organization which will have positive impact on the Company’s business operation. The Committee also gave
consideration as to the appropriate size, structure and composition of the Board of Directors in order to optimize
management and promote effective internal control and audit, in compliance with the requirements of regulatory
authorities. In determining remuneration for the Board of Directors and senior executives, the Nomination and
Remuneration Committee based its consideration on what would be commensurable with the professional obligations,
duties and responsibility as well as performance of each position, factoring in the Company’s business performance
and overall business environment.

As for the remuneration package for the Board of Directors and the senior executives, which is presented
under the heading “Remuneration for Directors and Senior Executives in 2016”, the Nomination and Remuneration
Committee regards this as appropriate and such package has already been considered and approved by the Board

of Directors.

<_ 1

Mr.Sribhumi Sukhanetr

Chairman, Nomination and Remuneration Committee
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Performance in 2016

Unit: Million Baht

Net Profit
40.56 ® 2016
® 2015
@® 2014
Summary of Financial Information Unit: Thousand Baht
Consolidated Financial Data 2016 2015 2014
Total Assets 701,301 529,815 586,275
Total Liabilities 263,675 89,249 206,058
Shareholders’ Equity 437,625 440,567 308,217
Revenue from services 599,610 757,231 591,278
Revenue from Ship Repair 311,702 346,700 351,100
Revenue from Shipbuilding 205,758 359,900 232,600
Total Revenue 614,589 766,392 607,666
Gross Profit 178,016 267,632 161,005
Net Earning (Loss) 48,371 90,183 40,566
Financial Ratio
2016 2015 2014
Net Profit Margin (%) 7.87 11.77 6.68
Return on Equity (%) 11.02 21.97 10.75
Return on Asset (%) 7.86 16.16 7.06
Book Value per share (Baht) 1.69 1.71 1.47
Earnings per share (Baht) 0.19 0.35 0.16
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Performance in 2016

The Company’s performance in 2016 compared to the previous year posted a decrease in revenue from hired
services of Baht 157.62 million, or 20.82 percent.

Revenue from ship repair operations amounted to Baht 311.70 million—down by Baht 35.00 million or 1.09
percent from the previous year, due to the slow economic recovery rendering budgetary constraints for ship owners
and higher competition among shipyards. The decrease can also be partly attributed to the decline in offshore work
as clients were impacted by oil prices which remained low resulting in owners opting to lay-up their ships while
awaiting revenue recognition.

Revenue from shipbuilding came to Baht 205.80 million, Baht 154.10 million or 42.83 percent less than in
2015, with revenue recognition from delivery of three projects to build vessels to harvest water hyacinth for
government agencies which the Company got through Ecomarine Co., Ltd., its subsidiary. Revenue recognition
based on ratio of completed work also came from 2 other projects, namely the Tug Boat Project with pulling capacity
of not less than 50 metric tons for the Ports Authority of Thailand which had accumulated revenue recognition of
41.38 percent, and the project to build barges A2500 DWT for Viravan Co., Ltd. with the first and second barges
having accumulated revenue recognition of 95.34 percent and the third and fourth 67.62 percent. In comparison,
revenue recognition in 2015 came from delivery of 2 completed projects: the Tug Boat Project for the Port Authority
of Sihanoukville and the Buoy Laying Vessel project, equipped with a 12 - metric ton-capacity crane, commissioned
by the Ports Authority of Thailand. Both these 2015 projects had a much higher value than the projects in 2016.

Capital costs for hired services totalled Baht 421.59 million - a decrease of Baht 68.21 million or 13.89 percent
which was in line with the decrease in proportion of total revenue as the Company was better able to manage and
control capital costs vis a vis the set budget, resulting in a gross profit increase of 5.65 percent compared to 2015.

Expenses from sales amounted to Baht 11.41 million, a slight decrease, while administrative expenses
amounted to Baht 97.09 million, down by Baht 12.92 million or 11.74 percent.

Financial cost amounted to Baht 3.97 million, an increase of Baht 1.82 million or 86.46 percent due to a long
term financial institution loan undertaken in 2016 for land purchase and shipyard modifications in Surat Thani,
combined with the fact that the Company had increasing number of trust receipts - all accredited to shipbuilding
projects rendering higher interest obligations on the Company.

In summary, the company registered net profit in 2016 of Baht 48.37 million, a decrease from the net profit

of Baht 90.18 million in the previous year, or 46.36 percent.
Financial Statements

The Company’s assets stood at Baht 701.30 million, an increase of Baht 171.48 million or 32.37 percent
with current assets rising by Baht 20.03 million or 10.47 percent. Significant changes were due to the following:
Cash and cash equivalent items decreased by Baht 42.45 million or 53.50 percent with a reduction of
bills of exchange of less than 3-months’ maturity as the Company used the funds as working capital and as

budget to remodel the shipyards at corporate Headquarters and in Surat Thani.
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Net trade account receivable appreciated slightly by Baht 0.14 million or 0.44 percent due to the reduction
in allowance for doubtful accounts - the majority of which were debts of less than 3 months, amounting to a
total of Baht 11.04 million. In 2016, doubtful debts of more than 12 months decreased by Baht 7.23 million,
for which the Company had already made allowance.

Unbilled receivables increased by Baht 46.32 million or 97.31 percent, of which Baht 73.10 million were
from shipbuilding and Baht 20.78 million from ship repair works due to recognized revenue on the basis of
deliverables not yet due according to their contract.

Inventory decreased by Baht 0.83 million or 3.33 percent, only a small decrease, due to the two
shipbuilding projects of one tugboat of pulling capacity of not less than 50 metric tons and 4 barges A2500
DWT requiring the Company to procure more raw materials to cope with the set work plan.

Net property (land, building and equipment) increased by Baht 146.59 million or 58.33 percent from the
previous year, due mainly to the purchase of land and building in Surat Thani Province valued at Baht 130.00
million to develop another ship repair facility to cope with expanding operational requirements as well as
prepare for additional work in the southern region. The Company also acquired additional machinery and
equipment worth Baht 21.16 million in order to prepare for more shipbuilding and ship repair projects in the
future.

Cash deposits with limitations on withdrawal, namely fixed time deposits and savings, decreased by
Baht 5.36 million, representing 64.51 percent, in accordance with conditions set in the financial services
agreement in the shipbuilding projects which required that each instalment payment must be partly set aside
as guarantee with the banks because in 2016 the Company was able to cash in the bank guarantees of 2
completed projects, the Tug Boat Project for the Port Authority of Sihanoukville and the Buoy Laying Vessel
project commissioned by the Ports Authority of Thailand, and withdraw the funds deposited as guarantees

with the bank for use as working capital.

Liabilities in 2016 were Baht 263.68 million, an increase of Baht 174.43 million or 195.44 percent, due

to the following significant factors:

o Overdrafts and short term loans from financial institutions increased by Baht 10.00 million for the
Company’s use as working capital.

o Trust receipts increased by Baht 53.06 million, all of which were accredited to shipbuilding projects and
used for the import of equipment and materials from overseas for these projects.

J Accounts payable increased by Baht 18.62 million due to the large number of shipbuilding projects which
required continuous procurement of raw materials.

o Long-term loans due within one year increased by Baht 12.35 million and loans from commercial banks
increased by Baht 94.22 million due to the purchase of land and building in Surat Thani Province in

2016 as part of corporate expansion.
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o Advance payment from clients increased Baht 11.19 million, of which Baht 6.60 million was from 2
shipbuilding projects and Baht 4.59 million from ship repair.

Shareholders’ equity totalled Baht 437.63 million, down by Baht 2.94 million or 0.67 percent from 2015,
with gross profit in 2016 of Baht 49.40 million which, when subtracted by Baht 51.66 million in total dividend
payment to shareholders in 2015, resulted in little change in terms of shareholders’ equity as at 31 December
2016.

The current ratio stood at 1.32, a decrease from 2.42 in 2015 despite the increase in the Company’s
total current assets such as unpaid earnings for prepaid purchases. However, the increase of total current
liabilities was at a higher rate, for example in terms of short term loans from financial institutions, trust receipts,
trade account payables, long-term loans due within one year and advance payment from clients. Nevertheless,
the Company continued to have sufficient liquidity for business operation.

J The Company’s cash flow from operations declined, amounted to Baht 25.21 million - resulting from
the net profit of Baht 49.40 million as recorded in its statement of profit and loss with the main items
impacting on cash flow being the reduction in net profit, as well as higher advance payment for goods
and unpaid earnings.

. Cash flow for investment activities stood at Baht 180.30 million - derived from cash paid to purchase
fixed assets of Baht 180.93 million and cash paid to purchase intangible assets of Baht 6.36 million, for
the purchase of land and building in Surat Thani Province and computer software to further develop
operational efficiency.

J As for net cash from funding activities, the total stood at Baht 112.84 million due to short term loans
from financial institutions totalling Baht 10.00 million, trust receipt liabilities of Baht 53.00 million and

long-term loans of Baht 106.57 million.

Debt to equity ratio stood at 0.60, an increase from 0.20 in 2016, due to the rise in total liabilities of
Baht 174.43 million, representing 195.44 percent. Shareholders’ equity decreased by Baht 2.94 million or
0.67 percent, reflecting that the Company was relying more on capital from loans from financial institutions
rather than from shareholders.

The profitability ratio posted a decrease compared to 2015 Net profit margin was 8.24 percent, down
from 12.06 percent in 2015. The interest coverage ratio was 15.60, down from the previous year. Despite the
decrease, the Company’s debt servicing ability was not affected as it was able to make repayment in full on
the due dates. Even if the Company needed to borrow more in future, it would continue to have interest
payment coverage on the loans. Commitment coverage ratio (cash basis) was posted at 0.10, although the
Company maintained it continued to have the capability, as well as the credibility and potential to undertake

new projects.
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In 2016, the Company’s total liabilities amounted to Baht 263.68 million, up by Baht 174.43 million,
comprising Baht 159.61 million in current liabilities and Baht 104.06 million in other liabilities. The increase in
current liabilities was mainly from Baht 10.0 million in short term loans from financial institutions, Baht 53.06
million in trust receipts accredited to its shipbuilding projects, while trade account payables increased by Baht
18.62 million due to the number of shipbuilding projects which required procurement of raw materials, the
increase of Baht 12.35 million in long-term loans due within one year resulting from the purchase of land and
building in Surat Thani as well as computer software to increase operational efficiency, the increase of Baht
11.19 million in advance payment from clients of which Baht 6.60 million was from 2 shipbuilding projects
and Baht 4.59 million from ship repair, while non-current liabilities increased by Baht 93.75 million from long-
term loans for business expansion at Surat Thani branch.

Shareholders’ equity consisted of Baht 258.29 million in paid up capital, Baht 25.03 million in appropriated
retained earnings and Baht 152.01 million in unappropriated retained earnings.

Return on assets was 8.03, down from 16.37 in 2015. The Company had Baht 171.48 million higher
value of total assets but Baht 41.81 million lower profit, reflecting the Company’s declining use of performing
assets due to the investment for business expansion in Surat Thani during the year whereby production

capacity was not yet fully developed for operation.

The customer satisfaction evaluation

In addition to measuring the company's annual performance, The company also aims to satisfy customers
who use the service. To improve and upgrade the standard of service to impress and satisfaction. By providing a
questionnaire, customer satisfaction evaluation focused on quality of work and the delivery time. Include the
assessment of the shipyard facility and the coordination of marketing Department. The rating score is used as a

benchmark and the rating results of each customer used to plan, improve and further development.

In 2016, the company achieved scores of customer satisfaction by the standard score is 88 points as follows.

No Month Score (%)
1 January 91.43
2 February 97.55
3 March 92.17
4 April 89.19
5 May 89.75
6 June 89.18
7 July 91.19
8 August 89.53
9 September 92.51

10 October 86.49
11 November 94.61
12 December 90.53

Total 91.18
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Board of Directors’ Responsibility for Financial Reporting

The consolidated financial statements of Asian Marine Services PCL and subsidiary companies have been
prepared in line with the requirements of the Public Company Limited Act B.E. 2535 (1992), the Securities and
Exchange Act B.E. 2535 and the Announcement of the Department of Commercial Registration dated September
14, 2001, issued according to Section 11, paragraph 3, of the Accounting Act B.E. 2543 (2000), by conforming to
accounting standards prescribed by the Federation of Accounting Professions.

The Board of Directors is responsible for the financial reports of the Company, prepared to assure that the
statements of the financial position, income and cash flows are reliable and accurate, that effective internal control
systems are in place, that accounting information has been accurately, completely and adequately recorded to
safeguard assets and to protect against fraud and material irregularities. In preparing the financial reports, a large
amount of consideration has been given to the selection of suitable accounting policies, which have been continuously
maintained and are complied with generally accepted accounting standards. Significant information has been
adequately disclosed in the notes to the financial statements, to which the opinion of the auditor on the financial
statements of Asian Marine Services PCL and the consolidated financial statements of Asian Marine Services PCL

and subsidiary companies have been given in the report of the certified public accountant.

Mr.Prakit Pradipase Ms.Warawan Nganthavee

Chairman Managing Director
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Independent Auditor’'s Report

To The Shareholders and Board of Directors of

Asian Marine Services Public Company Limited

Opinion

| have audited the consolidated financial statements of Asian Marine Services Public Company Limited and
its subsidiaries (the Group), which comprise the consolidated statement of financial position as at December 31,
2016, and the consolidated statement of comprehensive income, consolidated statement of changes in shareholders’
equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies, and | have audited the separate financial
statements of Asian Marine Services Public Company Limited (the Company), which comprise the statement of
financial position as at December 31, 2016, and the statement of comprehensive income, statement of changes
in shareholders’ equity and statement of cash flows for the year then ended, and notes to the financial statements,

including a summary of significant accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects, the consolidated
financial position of Asian Marine Services Public Company Limited and its subsidiaries as at December 31, 2016,
and its consolidated financial performance and its consolidated cash flows for the year then ended and the separate
financial position of Asian Marine Services Public Company Limited as at December 31, 2016, and its financial

performance and its cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report.
I am independent of the Company in accordance with the Federation of Accounting Professions under the Royal
Patronage of his Majesty the King’s Code of Ethics for Professional Accountants together with the ethical requirements
that are relevant to my audit of the financial statements, and | have fulfiled my other ethical responsibilities in
accordance with these requirements. | believe that the audit evidence | have obtained is sufficient and appropriate

to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in my audit
of the consolidated financial statements and separate financial statements of the current period. These matters
were addressed in the context of my audit of the consolidated financial statements and separate financial statements

as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.
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Revenue recognition from shipbuilding and ship repairing

The Company’s main business operations are shipbuilding and ship repairing. The Company has recognized
the revenue from providing services on shipbuilding and ship repairing by the percentage of completion method
based on the assessment of completion of physical proportion of work under the contract by its engineer. As the
income account is a significant transaction to the financial statements as a whole. As at December 31, 2016, the
Company has earned the revenue from shipbuilding and ship repairing amounting to Baht 599.61 million. The
completion work estimation by the engineer of the Company requires judgment and experience of the engineer
and a basis in comparing the work completion with the actual cost. | have paid special attention in the recognition

of revenue from shipbuilding and ship repairing.

Risk response by auditor

Regarding my audit approach, | have audited and assessed the appropriateness of preparing the percentage
of completion by the engineer, comparing the work completion with the actual cost and the observing of the work
progress of the construction in progress. | have paid attention to the adequacy of the disclosure of information
related to the revenue from shipbuilding and ship repairing. The disclosure of information related to the revenue
from service employment is stated in Note 7 in the notes to the financial statements. | have applied such audit

approach and reach a conclusion that the Company has appropriately recognized its revenue.

Assets acquisition

According to Note 12 in the notes to the financial statements, the Company has acquired the assets in Surat
Thani Province from the third party to expand the work in the southern region amounting to Baht 130 million or
18.52% of the total assets. The Company has recorded the assets by an independent appraiser amounting to Baht
120.32 million. Such transaction is the assets acquisition that is a significant transaction that occurred during the

year. | have paid attention to the transaction recording and the disclosure of information in the financial statements.

Risk response by the auditor

According to my audit approach on such matters, | have inquired the management about the objectives from
entering into acquiring such assets acquisition and audited the minutes of the Board of Directors’ Meeting, the
resolution on approved transactions, checked the principle and approach of the assets appraiser, including assessing
the estimate assumption applied by the appraiser in considering the fair value of assets. It includes auditing the
reasonableness of the basis for the assumption applied by the appraiser and observing the count for the existence
and condition of the acquired assets, checking the assets purchasing agreement, evidence of payment, and

considering the adequacy of the disclosure of information related to the assets acquisition.
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Other Information
Management is responsible for the other information. The other information comprises the information included
in the annual report, but does not include the financial statements and my auditor’s report thereon. The annual

report is expected to be made available to me after the date of this auditor's report.

My opinion on the financial statements does not cover the other information and | will not express any form

of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or my knowledge obtained in the audit, or otherwise appears to be

materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to
communicate the matter to those charged with governance in order for those charged with governance to correct

the misstatement.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
and separate financial statements in accordance with Thai Financial Reporting Standards, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and separate financial statements, management s responsible
for assessing the Group’s and the Company’s ability to continue as a going concern, disclosing, matters related
to going concern and using the going concern basis of accounting unless management either intends to liquidate

the Group and the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated financial statements and
separate financial statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these consolidated financial statements and separate financial statements.

As part of an audit in accordance with Standards on Auditing, | exercise professional judgment and maintain
professional skepticism throughout the audit. | also:
e |dentify and assess the risks of material misstatement of the consolidated financial statements and
separate financial statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.
e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s and the Company’s internal control.
e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s and the Company’s ability to continue as a going concern. If
| conclude that a material uncertainty exists, | am required to draw attention in my auditor’s report to the
related disclosures in the consolidated financial statements and separate financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained
up to the date of my auditor’s report. However, future events or conditions may cause the Group and the
Company to cease to continue as a going concern.
° Evaluate the overall presentation, structure and content of the consolidated financial statements and
separate financial statements, including the disclosures, and whether the consolidated financial statements
and separate financial statements represent the underlying transactions and events in a manner that achieves

fair presentation.



ANNUAL REPORT 2016
2 1 4 ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

e  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. | am responsible
for the direction, supervision and performance of the group audit. | remain solely responsible for my audit

opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that | identify

during my audit.

| also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were
of most significance in the audit of the consolidated financial statements and separate financial statements of the
current period and are therefore the key audit matters. | describe these matters in my auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, | determine
that a matter should not be communicated in my report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

A Aol

N

“{MR. POJANA ASAVASONTICHAI)
CERTIFIED PUBLIC ACCOUNTANT
REGISTRATION NO. 4891

DHARMNITI AUDITING COMPANY LIMITED
BANGKOK, THAILAND
FEBRUARY 24, 2017
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(Unit : Baht)
Consolidated The Company Only
As at As at As at As at
December December December December
Note 31,2016 31, 2015 31, 2016 31, 2015
Assets
Current assets
Cash and cash equivalents 36,896,582 79,343,499 8,567,918 62,546,080
Trade accounts receivable 6
Related parties 56| 2,242,092 11,215,645 3,542,092 11,380,291
Unrelated parties 41,297,915 40,311,451 41,297,915 39,711,451
Less: Allowance for doubtful accounts (11,238,005) (19,361,255) (11,233,005) (19,361,255)
Total trade accounts receivable 6 32,307,002 32,165,841 33,607,002 31,730,487
Unbilled complete construction in progress
Related parties 5 2,401,142 1,578,618 2,808,681 1,605,438
Unrelated parties 91,516,102 46,020,519 91,476,102 45,540,597
Total unbilled complete construction in progress 93,917,244 47,599,137 94,284,783 47,146,035
Other receivables - related parties 62,060 605,473 1,918,229 6,469,330
Inventories 24,021,125 24,849,447 23,731,878 24,631,823
Other current assets
Advance payment for purchase of goods 17,900,853 2,092,019 17,900,853 2,092,019
Account receivable Revenue Department 1,192,798 715,300 1,189,467 664,909
Others 4,985,431 3,876,029 5,018,200 4,238,417
Total current assets 211,283,095 191,246,745 186,218,330 179,519,100
Non-current assets
Restricted bank deposits 9 2,947,290 8,304,453 2,947,290 8,304,453
Installment receivable for ship repair 10 - - - -
Investments in subsidiaries for under the cost method 11 - - 26,882,479 21,883,179
Property, plant and equipment 12 397,897,161 251,306,450 396,450,866 248,926,040
Leasehold right of land and building 13 26,981,469 28,049,344 26,981,469 28,049,344
Intangible assets 14 14,994,420 6,959,843 14,994,420 6,959,843
Assets held for sale 15 19,123,330 19,864,092 19,123,330 19,864,092
Deferred tax assets 16 7,343,969 10,592,290 7,235,155 10,493,024
Withholding tax deducted at source 17 10,854,730 5,403,128 7,982,489 42,960
Other non-current assets 9,875,087 8,089,218 8,875,087 7,089,218
Total non-current assets 490,017,456 338,568,818 511,472,585 351,612,153
Total assets 701,300,551 529,815,563 697,690,915 531,131,253

Notes to financial statements form an integral part of these statements.
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Statements of Financial Position (CONTINUED)

ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2016

(Unit : Baht)
Consolidated The Company Only
As at As at As at As at
December  December December December
Note 31, 2016 31, 2015 31, 2016 31, 2015
Liabilities and shareholders’ equity
Current liabilities
Bank overdrafts and short-term loans from
financial institutions 18 10,000,000 - 10,000,000 -
Trust receipts payable 18 53,060,260 - 53,060,260 -
Trade accounts payable
Related parties 5 - 144,450 11,367,925 15,270,840
Unrelated parties 45,523,320 26,754,649 44,240,970 25,242,203
Total trade accounts payable 45,623,320 26,899,099 55,608,895 40,513,043
Accrued construction cost 2,427,180 1,065,929 2,427,180 1,065,929
Current portion of liabilities under financial
lease agreement 647,551 492,888 647,551 492,888
Current portion of long term loans from bank 20 12,350,000 - 12,350,000 -
Other current liabilities
Advance received from customers 7 11,186,348 - 11,186,348 -
Accrued expenses 12,429,242 17,069,853 11,443,449 15,745,587
Accrued corporate income tax 160,283 7,210,667 - 7,210,667
Warranty provisions 19 1,462,819 18,550,114 1,264,075 18,550,114
Others 10,365,735 7,648,863 7,613,399 6,233,459
Total current liabilities 159,612,738 78,937,413 165,601,157 89,811,687
Non-current liabilities
Liabilities under financial lease
agreement - net of current portion 1,208,131 1,144,870 1,208,131 1,144,870
Long - term loans from bank 20 94,221,745 - 94,221,745 -
Employee benefit obligations 21 5,137,042 5,670,797 4,523,552 5,082,176
Other non-current liabilities 3,495,820 3,495,820 3,495,820 3,495,820
Total non-current liabilities 104,062,738 10,311,487 103,449,248 9,722,866
Total liabilities 263,675,476 89,248,900 269,050,405 99,534,553

Notes to financial statements form an integral part of these statements.
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Statements of Financial Position (CONTINUED)]

ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2016

217

(Unit : Baht)
Consolidated The Company Only
As at As at As at As at
December  December  December  December
Note 31, 2016 31, 2015 31, 2016 31, 2015
Liabilities and shareholders’ equity (continued)
Shareholders’ equity
Share capital
Registered share capital
(258,291,110 ordinary shares of Baht 1 each) 258,291,110 258,291,110 258,291,110 258,291,110
Issued and paid-up share capital
(258,291,087 ordinary shares of Baht 1 each) 258,291,087 258,291,087 258,291,087 258,291,087
Retained earnings
Appropriated
Statutory reserve 22 25,829,111 25,029,532 25,829,111 25,029,532
Unappropriated 152,007,523 156,094,249 144,520,312 148,276,081
Other components of equity - - - -
Equity attributable to the parent company’s shareholders 436,127,721 439,414,868 428,640,510 431,596,700
Non-controlling interests 1,497,354 1,151,795 - -
Total shareholders’ equity 437,625,075 440,566,663 428,640,510 431,596,700
Total liabilities and shareholders’ equity 701,300,551 529,815,563 697,690,915 531,131,253

Notes to financial statements form an integral part of these statements.
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Statements of Comprehensive Income
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2016

(Unit : Baht)

Consolidated

The Company Only

Note 2016 2015 2016 2015

Revenues

Service income 599,609,920 757,231,132 555,761,399 734,863,187

Other income 14,978,959 9,160,956 16,282,897 10,469,870

Gain on reversal of impairment of investments in 11 - - 4,999,300 -

subsidiary

Dividend received from subsidiary 11 - - 9,281,904 -
Total revenues 614,588,879 766,392,088 586,325,500 745,333,057
Expenses

Cost of services 421,594,009 489,599,160 406,405,206 489,224,089

Selling expenses 11,412,268 12,835,794 11,363,638 12,812,153

Administrative expenses 97,092,908 110,013,248 85,780,893 98,769,200

Loss on impairment of assets held for sale 15 740,762 16,323,168 740,762 16,323,168

Management remuneration 5 21,744,415 23,826,169 21,744,415 23,826,169

Finance costs 3,973,783 2,154,224 3,951,467 2,134,886
Total expenses 556,558,145 654,751,763 529,986,381 643,089,665
Income before tax expense (income) 58,030,734 111,640,325 56,339,119 102,243,392
Tax expense (income) 16 8,631,617 20,305,391 7,637,172 20,314,257
Profit for the year 49,399,117 91,334,934 48,701,947 81,929,135
Other comprehensive income
Items that will not be reclassified to profit or loss - - - -
Total comprehensive income for the year 49,399,117 91,334,934 48,701,947 81,929,135
Profit attributable to :

Parent company’s shareholders 48,370,990 90,183,139 48,701,947 81,929,135

Non-controlling interests 1,028,127 1,151,795 - -

49,399,117 91,334,934 48,701,947 81,929,135

Total comprehensive income attributable to :

Parent company’s shareholders 48,370,990 90,183,139 48,701,947 81,929,135

Non-controlling interests 1,028,127 1,151,795 - -

49,399,117 91,334,934 48,701,947 81,929,135

Earnings per share 23

Profit for the year of parent company’s shareholders 48,370,990 90,183,139 48,701,947 81,929,135

Weighted average number of ordinary shares (Shares) 258,291,087 258,291,087 258,291,087 258,291,087

Basic earnings per share for the year (Baht per share) 0.19 0.35 0.19 0.32

Notes to financial statements form an integral part of these statements.
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Statements of Cash Flows
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED DECEMBER 31, 2016
(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Cash flows from operating activities
Profit (loss) for the year 49,399,117 91,334,934 48,701,947 81,929,135
Adjustments to reconcile net profit (loss) to net cash
provided by (paid from) operating activities: -
Allowance for doubtful accounts (reversal) (2,572,770) (2,220,808) (2,572,770) (2,220,808)
Stock obsolescence (decrease) 327,999 (525,056) 327,999 (525,056)
Depreciation and amortization 34,922,772 34,441,639 33,700,083 31,902,404
Loss (gain) on sale of fixed assets (1,072,255) (217,766) (1,102,421) (215,520)
Loss on fixed assets write-off 608,470 1,005,037 13,498 356,424
Loss on impairment of asset held for sale 740,762 16,323,168 740,762 16,323,168
Gain on reversal of impairment of Investment
in Subsidiary - - (4,999,300) -
Warranty provisions 1,978,869 20,439,026 1,500,000 20,439,026
Warranty provisions (reversal) (11,947,447) - (11,947,447) -
Unrealized foreign exchange loss (gain) 259,011 (914,513) 259,011 (914,513)
Employee benefits obligations 699,529 733,381 651,881 687,809
Dividend income - - (9,281,904) -
Investment income (485,519) (587,646) (365,406) (551,023)
Finance cost 3,973,783 2,154,224 3,951,467 2,134,886
Tax expense (income) 8,631,617 20,305,391 7,637,172 20,314,257

Income from operating activities before
changes in operating

assets and liabilities

Decrease (increase) in operating assets
Trade accounts receivable
Installment receivable for ship repair
Unbilled income
Other receivables - related parties
Inventories
Advance payment for purchase of goods
Other current assets

Other non-current assets

85,463,938 182,271,011

2,431,609

(46,318,107)
543,413
500,323

(15,808,834)

(1,592,037)
(1,785,869)

Notes to financial statements form an integral part of these statements.

18,711,680
(3,719,057)
(507,726)
(4,615,548)
34,465,440
1,745,042
(131,500)

67,214,572 169,660,189

696,255

(47,138,748)
4,551,101
571,946
(15,808,834)
(1,312,971)
(1,785,869)

19,606,868
(3,265,955)
13,641,413
(4,970,181)
34,465,440

2,310,252

(131,500)



ANNUAL REPORT 2016
222 ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

Statements of Cash Flows (CONTINUED)

ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2016

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015

Increase (decrease) in operating liabilities
Trade accounts payable
Accrued cost of construction

Advance received from customers

Other current liabilities
Cash received (paid) from operating activities
Corporate income taxes paid
Cash refund from withholding tax refunded
Warranty provisions paid
Employee benefit obligations paid
Net cash from (used in) operating activities
Cash flows from investing activities
(Increase) decrease in fixed deposit
Cash paid for purchase of fixed assets
Proceeds from sale of fixed assets
Cash paid for purchase of intangible assets
Received for dividened in subsidiary
Interest received
Net cash from (used in) investing activities

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term

loans from financial institutions
Increase (decrease) in trust receipts payable
Repayment of hire-purchase payable
Received for long - term loans from bank
Dividend paid
Dividend payment from subsidiary to non -
controlling interests
Interest paid

Net cash from (used in) financing activities

18,624,221 (13,376,748)

1,361,251 751,382
11,186,348 (33,084,311)
(2,122,270) 740,104

15,095,852 (23,966,358)

1,361,251 751,382
11,186,348 (33,084,311)
(3,120,728) 1,478,551

52,483,986 183,249,769
(21,040,017) (20,888,245)
2,546,265 4,540,809
(7,118,717)  (7,183,815)
(1,658,494)  (3,680,470)

31,510,175 176,495,790
(19,572,459) (18,974,365)
29,462 -
(6,838,592)  (7,183,815)
(1,613,400)  (3,680,470)

25,213,023 156,038,048

3,515,186 146,657,140

5,357,163 23,109,567

5,357,163 17,043,873

(180,933,509) (17,563,028) (180,608,802) (16,927,085)

1,138,597 637,877
(6,356,892)  (301,000)

490,656 593,981

1,132,630 627,877
(6,356,892)  (301,000)
9,281,904 -
374,036 557,358

(180,303,985) 6,477,397 (170,819,961) 1,001,023

10,000,000 (71,265,787)
53,001,634 (19,805,303)
(1,038,202)  (1,064,829)
106,571,745
(51,459,607) (30,877,471)

(682,568) -
(3,548,572)  (1,724,189)

10,000,000 (71,265,787)
53,001,634 (19,805,303)
(1,038,202)  (1,064,829)
106,571,745 -
(51,459,607) (30,877,471)

(3,548,572)  (1,724,117)

112,844,430 (124,737,579)

113,526,998 (124,737,507)

Notes to financial statements form an integral part of these statements.
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Statements of Cash Flows
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED DECEMBER 31, 2016
(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Net increase (decrease) in cash and cash equivalents  (42,246,532) 37,777,866 (53,777,777) 22,920,656
Unrealized gain (loss) on exchange rate
from deposit in foreign currency (200,385) (72,391) (200,385) (72,391)
Cash and cash equivalents at the beginning of the year 79,343,499 41,638,024 62,546,080 39,697,815
Cash and cash equivalents at the end of the year 36,896,582 79,343,499 8,567,918 62,546,080
Supplemental disclosure of cash flows information: -
1.Cash and cash equivalents consisted of: -
Cash on hand - Savings account 206,854 185,000 180,000 150,000
Cash at bank - Current account 14,475,872 29,855,787 7,168,753 13,726,667
2,168,349 4,287,167 1,173,658 3,653,868
Fixed deposit 3 months or less 45,507 15,545 45,507 15,545
Promissory note - not over 3 months 20,000,000 - - -
Bill of exchange - not over 3 months - 45,000,000 - 45,000,000
36,896,582 79,343,499 8,567,918 62,546,080
2.Non-cash items consisted of :-
Purchase of fixed assets by mean of financial
lease agreement 1,256,126 2,239,238 1,256,126 2,239,238

Notes to financial statements form an integral part of these statements.
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Notes to Financial Statements
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
DECEMBER 31, 2016

1.

2.

General Information

Asian Marine Services Public Company Limited (“The Company”) is a public company incorporated
and domiciled in Thailand.
The address of its registered office is as follows:

128 Moo 3 Suksawad Road, Leamfapa, Prasamutjedee, Samutprakarn, Thailand.

The main business activities are principally engaged in the shipbuilding and ship repair services.

The major shareholder is Tanphaibul Company Limited, a company incorporated in Thailand.

As at December 31, 2016 and 2015, the numbers of employees of the Company and its subsidiaries
approximate 416 persons and 409 persons, respectively. (The Company Only : 315 persons and 301
persons, respectively)

The staff costs for the year 2016 and 2015 amounted to Baht 100.2 million and Baht 112.0 million,
respectively (The Company Only : Baht 79.4 million and Baht 87.3 million, respectively), The staff costs
were consisted of salary, wages, bonus, contributions to social security fund, provident fund, benefits

and welfare.

Basis of Financial Statement Preparation

The financial statements have been prepared in accordance with the accounting standards prescribed
by Thai Accounts Act enunciated under the Accounting Profession Act B.E.2547 by complying with the
financial reporting standards. The presentation of the financial statements has been made in compliance
with the Notification of the Department of Business Development, the Ministry of Commerce, re : the
financial statements presentation for public limited company, issued under the Accounting Act B.E.2543.

The financial statements have been prepared on a historical cost basis except where otherwise
disclosed in the accounting policies.

The financial statements in Thai language are the official statutory financial statements of the
Company. The financial statements in English language have been translated from such financial

statements in Thai language.
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The Federation of Accounting Professions (FAP) has issued Notifications to mandate the new and
revised accounting standards, financial reporting standards, and interpretations of accounting and
financial reporting standards, which are effective for the fiscal year beginning on or after January 1, 2016

are as follows:

TAS 1 (revised 2015)
TAS 2 (revised 2015)
TAS 7 (revised 2015)
TAS 8 (revised 2015)
TAS 10 (revised 2015)
TAS 11 (revised 2015)
TAS 12 (revised 2015)
TAS 16 (revised 2015)
TAS 17 (revised 2015)
TAS 18 (revised 2015)
TAS 19 (revised 2015)

(

TAS 20 (revised 2015)

TAS 21 (revised 2015)
TAS 23 (revised 2015)
TAS 24 (revised 2015)
TAS 26 (revised 2015)
TAS 27 (revised 2015)
TAS 28 (revised 2015)
TAS 29 (revised 2015)
TAS 33 (revised 2015)
TAS 34 (revised 2015)
TAS 36 (revised 2015)
TAS 37 (revised 2015)
TAS 38 (revised 2015)
TAS 40 (revised 2015)
TAS 41

TFRS 2 (revised 2015)
TFRS 3 (revised 2015)

Presentation of Financial Statements
Inventories

Statement of Cash Flows
Accounting Policies, Changes in Accounting Estimates and Errors
Events After the Reporting Period
Construction Contracts

Income Taxes

Property, Plant and Equipment
Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government
Assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures
Financial Reporting in Hyperinflationary Economies
Earnings Per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible assets

Investment Property

Agriculture

Share-Based Payment

Business Combinations
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TFRS 4 (revised 2015)
TFRS 5 (revised 2015)
TFRS 6 (revised 2015)
TFRS 8 (revised 2015)
TFRS 10 (revised 2015)
TFRS 11 (revised 2015)
TFRS 12 (revised 2015)
TFRS 13 (revised 2015)
TSIC 10 (revised 2015)
TSIC 15 (revised 2015)
TSIC 25 (revised 2015)

TSIC 27 (revised 2015)

TSIC 29 (revised 2015)
TSIC 31 (revised 2015)
TSIC 32 (revised 2015)
TFRIC 1 (revised 2015)

TFRIC 4 (revised 2015)
TFRIC 5 (revised 2015)

TFRIC 7 (revised 2015)

TFRIC 10 (revised 2015)
TFRIC 12 (revised 2015)
TFRIC 13 (revised 2015)
TFRIC 14 (revised 2015)

TFRIC 15 (revised 2015)
TFRIC 17 (revised 2015)
TFRIC 18 (revised 2015)
TFRIC 20 (revised 2015)
TFRIC 21

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance - No Specific Relation to Operating Activities
Operating Leases - Incentives

Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

Evaluating the Substance of Transactions Involving the Legal Form of
a Lease

Service Concession Arrangements: Disclosure

Revenue-Barter Transactions Involving Advertising Services
Intangible Assets - Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar
Liabilities

Determining whether an Arrangement contains a Lease

Right to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 (revised 2015)
Financial Reporting in Hyperinflationary Economics

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

TAS 19 (revised 2015)-The Limit on a Defined Benefit Asset, Minimum
Funding Requirements and their Interaction

Agreements for the Construction of Real Estate
Distributions of Non - cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies
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The management of the Company and its subsidiaries evaluated that these new and revised accounting

standards, financial reporting standard, accounting standard interpretations and financial reporting standards

interpretations do not have any significant impact on the financial statements in current year.

Basis of Consolidation

The consolidated financial statements include the financial statements of the Company and the following

subsidiaries which were incorporated in Thailand.

Percentage

Percentage of of revenues

of assets included in
Percentage of included in total revenues

Company’s name  Nature of business shareholding total assets as at for the years
2016 2015 2016 2015 2016 2015

Percent Percent Percent Percent Percent Percent

General Marine  Agent of machinery and 100 100 0.83 1.11 1.44 0.00
Co., Ltd. equipment for marine

service
Asimar Marine Subcontractor of ship 100 100 1.95 2.95 5.31 4.58
Co., Ltd. repair
Eco Marine Pollution control and
Co., Ltd. environmental 93 93 3.72 3.82 13.55 6.65

management services

The consolidated financial statements are prepared by using uniform accounting policies. So that the
transaction and the others event which are the same or the similar circumstances have been used the
identical policies to record those transaction.

Material balances and transactions between the Company and its subsidiary companies have been
eliminated from the consolidated financial statements.

Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that
are not held by the Company and are presented separately in the consolidated profit or loss and within

equity in the consolidated statement of financial position.

Significant Accounting Policies

The Company recognized service income by the percentage of completion method based on the
assessment of completion of physical proportion of work under the contract by its engineer. The provision
for the total anticipated loss on ship building and ship repair will be made in the accounts when the
possibility of loss is ascertained. The recognized revenue which has not yet been due as per contract
is presented under the caption of “Unbilled complete construction in progress” in the statements of

financial position.
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Rental income and Dockage charges are recognized by the subsidiaries on an accrual basis, and
service revenue is recognized by the subsidiaries when services have been rendered taking into account
the stage of completion.

Interest income is recognized on an accrued basis, based on the effective rate method.

Other income is recognized on an accrual basis.

Cost of services are determined by allocating cost of material, direct labour and overhead as
anticipated to be incurred for the whole project and recognizing as cost of services in the income
statements in proportion to percentage of completion.

The recognized cost of services which has not yet been paid has been shown under the caption
of “Accrued construction cost” in the statements of financial position. In case that the cost of service
according to the percentage of completion method is lower than the incurring cost of service, it will be

shown as “work in process” under the inventory account in the statement of financial position.

Cash and cash equivalents consist of cash in hand, cash at financial institutions, and all highly
liquid investments with an original maturity of three months or less and not subject to withdrawal

restrictions.

Trade accounts receivable are stated at the net realizable value. Allowance for doubtful accounts
is provided for the estimated losses that may be incurred in the collection of receivables. The allowance
is generally based on collection experiences and analysis of each debtor aging that is expected to have

collection problem.

Inventories are valued at the lower of cost and net realizable value. Costs of raw materials and
semi-raw materials are determined on the first-in, first-out basis and are charged to cost of ship building
or ship repair whenever consumed.

The cost of purchase comprises both the purchase price and costs directly attributable to the
acquisition of the inventory, such as import duties, transportation charges and other direct costs incurred
in acquiring the inventories less all trade discounts, allowances or rebates.

The net realizable value of inventory is estimated from the selling price in the ordinary course of
business less the estimated costs to complete production and the estimated costs to complete the sale.

Allowance for obsolete stock is set up at the rate 100 percents for old, slow-moving, deteriorated

and at the rate 20 percents for unmovable inventories over 2 years.
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Account Receivable - installment are stated at the value is calculated from future cash flows are
discounted using intest rate for the Company’s capital. The difference between fair value and investment

in account receivable are include in determining income.

Subsidiaries are entities over which the Company has the power to control their financial and
operating policies generally accompanying a shareholding of more than one-half of the voting rights.
The financial statements of the subsidiaries are consolidated from the date the Company exercises
control over the subsidiaries until the date that control power ceases.

Investments in subsidiaries are stated at cost net from allowance on impairment (if any) in the

separate financial statements.

Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and
allowance on impairment (if any).

Cost is initially recognized upon acquisition of assets along with other direct costs attributing to
acquiring such assets in the condition ready to serve the objectives, including the costs of asset demolition,
removal and restoration of the asset location, which are the obligations of the company (if any).

Depreciation of plant and equipment is calculated by cost less residual value on the straight-line

basis over the following estimated useful lives and remaining value at the disabled of the assets are as

follows:-
Years Residual Value at disabled date
Floating dockyards 20 Estimated by the engineer
Building and other constructions 5-20 Estimated by the engineer
Building improvements 5-20 -
Machinery and equipments 2-5 Estimated by the engineer
Furniture and fixtures 2-5 -
Marine and motor vehicles 5-10 -

Depreciation is included in determining income.

No depreciation is provided on land, construction in progress and equipment under installation.

The Company has reviewed the residual value and useful life of the assets every year.

The depreciation for each asset component is calculated on the separate components when each
component has significant cost compared to the total cost of that asset.

Property, plant and equipment are written off at disposal. Gains or losses arising from sale or

write-off of assets are recognized in the statement of comprehensive income.
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Borrowing costs directly attributed to the acquisition or construction of an asset that necessarily
takes long time to put in ready to use or available for sale state are capitalized as part of the cost of
the respective asset until that asset condition is ready for its intended use. All other borrowing costs are
expensed in the period they are incurred. Borrowing costs consist of interest and other costs arising

from such borrowing.

Leasehold right of land and building are stated at cost less accumulated amortization.
Amortization of leasehold right of land and building is calculated by reference to cost on a straight-

line basis over the leasehold right period 30 years.

Intangible assets that are acquired by the Company with finite useful lives are stated at cost less
accumulated amortization and allowance on impairment (if any). Intangible assets are amortized in the
statement of comprehensive income on a straight-line basis over their estimated useful lives from the

date that they are available for use. The estimated useful lives are as follows:

Know-how for use in building pollution control ships 10 years

Software (Application software) 3-10 years

Assets held for sale are stated at the cost less allowance for loss on impairment of assets (if any).

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control,
or are controlled by, or are under common control with, the company, including holding companies,
subsidiaries and fellow subsidiaries are related parties of the company. Associates and individuals
owning, directly or indirectly, an interest in the voting power of the company that gives them significant
influence over the enterprise, key management personnel, including directors and officers of the company
and close members of the family of these individuals and companies associated with these individuals
also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of

the relationship, and not merely the legal form.
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Forward exchange contracts to reduce its exposure from exchange rate on cash flow of a part of
account receivable that dominated in foreign currency. As at the entered date of forward exchange
contracts, the Company records its obligation on assets and liabilities in balance sheet and recognizes
its variance on exchange rate under account “Premium or discount on cash flow hedging deferred
account” which will be amortized on straight-line method through a term of its forward exchange contract.
Exercised forward exchange contracts that occurred during the period are translated into Baht at the
rates ruling on the transaction dates and recognized its realized gain/loss when delivered currency in
determining income of incurring period. Forward exchange contracts outstanding at the statements of
financial position date are presented as net transaction under account “Forward exchange contracts
receivable/payables” and its unrealized gain/loss resulting from currency translation are recognized gain/

loss in comprehensive income in the period in which it occurs.

Foreign currency transactions are translated into Baht at the exchange rates ruling on the transaction
dates. Assets and liabilities denominated in foreign currencies outstanding at the statement of financial
position date are translated into Baht at the exchange rates ruling on the statement of financial position
date.

Gains and losses on exchange are included in determining income.

As at the statement of financial position date, the Company assesses whether there is an indication
of asset impairment. If any such indication exists, the Company will make an estimate of the asset’s
recoverable amount. If the carrying amount of the asset exceeds its recoverable amount, an impairment
loss is recognized in the statement of comprehensive income. In addition, impairment loss is reversed
if there is a subsequent increase in the recoverable amount. The reversal shall not exceed the carrying
value that would have been determined net of accumulated depreciation or amortization. The recoverable

amount of the asset is the asset’s value in use or fair value less costs to sell.

Short-term employee benefits
Salaries, wages, bonuses and contributions to social security fund are recognized as expenses

when incurred.

Post-employment benefit (Defined Contribution plans)
The Company and its employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the Company. The fund’s assets are held in a separate trust fund and

the Company’s contributions are recognized as expenses when incurred.
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Post-employment benefits (Defined benefit plans)
The Company has obligations in respect of the severance payments to employees upon retirement
under the Company’s article and labour law. The Company treated these severance payment obligations

as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent
actuary, using the projected unit credit method. Such determination is made based on various assumptions,
including discount rate, future salary increase rate, staff turnover rate, mortality rate, and inflation rates.

Actuarial gains and losses for post-employment benefits of the employees are recognized in other
comprehensive income.

The Company has opted to record the entire amount of this liability by recognizing the benefit upon
retirement in the past as an expense on the straight - line basis throughout the period of 5 years (since
in 2011 to 2015) in the statement of comprehensive income, in accordance with the transitional provisions
of TAS 19

Provisions are recognized when the Company and its subsidiaries have a present obligation as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will be

required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

Income tax

Income tax comprises current income tax and deferred tax.

Current tax

The Company records income tax expense, if any, based on the amount currently payable. Income
tax is calculated in accordance with tax laws and at the rate 20% of net profit after deducting other
income which is exempt from corporate income tax and adding back certain expenses and provisions

which are forbidden expenses for tax computation purposes.

Deferred tax

Deferred tax assets and liabilities are provided on the temporary differences between the carrying
amount and the tax bases of assets and liabilities at the end of the reporting period. Changes in deferred
tax assets and liabilities are recognized as deferred tax income or deferred tax expense which are
recognized in the profit or loss except to the extent that it relates to items recognized directly in

shareholders’ equity or in other comprehensive income.
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The deductible temporary differences are recognized as deferred tax assets when it is probable
that the Company will have future taxable profit to be available against which the deferred tax assets
can be utilized. The taxable temporary differences on all taxable items are recognized as deferred tax
liabilities.

Deferred tax assets and liabilities are measured at the tax rates that the Company and its subsidiaries
expect to apply to the period when the deferred tax assets are realized or the deferred tax liabilities are
settled, based on tax rates and tax laws that have been enacted or substantively enacted by the end
of the reporting period.

At the end of each reporting period, the carrying amount of deferred tax assets are reviewed and
reduced the value when it is probable that the Company will have no longer the future taxable profit that
is sufficient to be available against which all or some parts of deferred tax assets are utilized.

Deferred tax assets and deferred tax liabilities are offset when there is the legal right to settle on
a net basis and they relate to income taxes levied by the same tax authority on the same taxable entity.

Thus, the Company offsets deferred tax assets and deferred tax liabilities for presentation in the

statement of financial position, rather than presenting them separately.

Preparation of financial statements in conformity with the financial reporting standards requires
management to make estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and disclosure of contingent assets and liabilities. Actual results may differ from

those estimates. Significant estimated are as follows :

Allowances for doubtful accounts
Management provides adequate allowance for doubtful accounts for the estimated losses that may
be incurred in the collection of receivables. The allowance is generally based on collection experiences

and analysis of each debtor aging that is expected to have collection problem.

Allowances for defective inventories and net realizable value

Management maintains an allowance for defective inventories. The allowance is based on for
obsolete stock is set up at the rate 100 percents for old, slow-moving, deteriorated and at the rate 20
percents for unmovable inventories over 2 years. The Company also maintains an allowance for below
cost sale based on the consideration of estimated from the selling price in the ordinary course of business

less the estimated costs to complete the sale.

Property, plant and equipment and intangible assets

Management determines the estimated useful lives and residual values for the Company’s property,
plant and equipment, and intangible assets. Management will revise the depreciation charge where
useful lives and residual values are different to previously estimated, or it will write off or write down

technically obsolete or assets that have been abandoned or sold.
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Estimated for cost of project and percentage of completion

Management determines the estimated for cost of project and percentage of completion based on
the assessment of completion of a physical proportion of work under the contract by its engineer. The
provision for the total anticipated loss on ship building and ship repair will be made in the accounts when

the possibility of loss is ascertained.

Provisions from the work guarantee
The management has set the provisions on the work guarantee from the damage that may arise.
It is applied for the shipbuilding project that has been delivered by using the basis of cost expected to

be paid according to the provisions determined by the engineers of the Company.

Assets held for sale
The management has set the provisions on allowance for impairment of assets held for sale from
the deteriorated of assets. It is applied by the assumption according to period and is considered with

the estimated of fair value by using the market price less the cost of sales.

Leases of assets under which all the risks and rewards of ownership are effectively retained by
the lessor are classified as operating lease. Lease payments under an operating lease are recognized

as expense on a straight- line basis over the lease term.

Related Party Transactions

During the years the Company and its subsidiaries had significant business transactions with related

parties, which have been concluded on commercial terms and bases agreed upon in the ordinary course of

businesses between the Company and those companies. Below is a summary of those transactions.

Million Baht
2016 2015 Pricing Policy

Transactions with subsidiaries
(being eliminated from the
consolidated financial statement)

Shipbuilding income 3.74 28.0 Based on each subcontractor work order

Ship repair income 0.6 0.2 Price close to that charged to ordinary customers

Dividend received 9.3 - Approval at the Board of Director Meeting of a

subsidiary
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Million Baht

2016

2015

Pricing Policy

Transactions with subsidiaries
(being eliminated from the consolidated)

Other income 3.1

Cost of services 31.9

Purchase material 3.7
Transactions with related parties

Ship repair income 19.0

Other income -

Cost of service 0.3

1.9

34.7

0.2

45.1
0.1

Supervisor fee and office service fee amounted to
Baht 7,000 - 50,000 per month and rental fee for
storage room amounted to Baht 1,500 per month
and supplies were sold at cost plus margin 3 -
10% and service income at cost plus margin 20%

Baht 300 - 450 per day per person and agreed
upon basis

Cost plus margin 10 - 150%

Price close to that charged to ordinary customers
Service income at cost plus margin 20%

Based on each subcontractor work order

The outstanding balances as at December 31, 2016 and 2015 between the Company and the related companies

are as follows:

(Unit : Baht)
Relationship Consolidated The Company Only
2016 2015 2016 2015
Trade accounts receivable - related parties
Eco Marine Co., Ltd. Subsidiary - - 1,300,000 164,646
Seatran Ferry Co., Ltd. Common directors 2,242,092 9,214,745 2,242,092 9,214,745
Seatran Discovery Co., Ltd. Common directors - 2,000,900 - 2,000,900
2,242,092 11,215,645 3,542,092 11,380,291
Unbilled complete construction in progress
Eco Marine Co., Ltd. Subsidiary - - 407,539 26,820
Seatran Ferry Co., Ltd. Common directors 2,381,142 754,432 2,381,142 754,432
Seatran Discovery Co., Ltd. Common directors 20,000 120,000 20,000 120,000
Seatran Port Co., Ltd. Common directors - 704,186 - 704,186
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Relationship

Consolidated

The Company Only

2016 2015 2016 2015
2,401,142 1,578,618 2,808,681 1,605,438
Amounts due from related parties
Eco Marine Co., Ltd. Subsidiary - - 70,166 1,829,711
Asimar Marine Co., Ltd. Subsidiary - - 1,840,878 4,049,476
General Marine Co., Ltd. Subsidiary - - 7,185 185
Seatran Ferry Co., Ltd. Common directors 62,060 15,515 - -
Seatran line Co., Ltd. Common directors - 589,958 - 589,958
62,060 605,473 1,918,229 6,469,330
Trade accounts payable - related parties
General Marine Co., Ltd. Subsidiary - - - 4,091,520
Eco Marine Co., Ltd. Subsidiary - - - 50,750
Asimar Marine Co., Ltd. Subsidiary - - 11,367,925 10,984,120
Seatran Ferry Co., Ltd. Common directors - 144,450 - 144,450
- 144,450 11,367,925 15,270,840

Management remuneration represents the benefit paid to the Company’s management such as salaries

and related benefit including the benefit paid by other means. The Company’s management is the persons

who are defined under the Securities and Exchange Act. The management remuneration for the years ended

December 31, 2016 and 2015 are as follow;

(Unit : Baht)

Consolidated

The Company only

2016 2015 2016 2015
Short-term employee benefits 21,479,848 23,573,092 21,479,848 23,573,092
Post employee benefits 264,567 258,077 264,567 253,077
Total 21,744,415 23,826,169 21,744,415 23,826,169
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Trade Accounts Receivable
(Unit : Baht)
Consolidated The Company Only

2016 2015 2016 2015
Trade accounts receivable - related parties
Trade account receivable - ship building - 2,000,900 1,300,000 2,000,900
Trade accounts receivable - ship repair 2,242,092 9,214,745 2,242,092 9,379,391
Total 2,242,092 11,215,645 3,542,092 11,380,291
Trade accounts receivable - unrelated parties
Trade accounts receivable - ship repair 33,004,988 31,277,995 33,004,988 31,277,995
Trade accounts receivable - ship building 8,292,927 8,433,456 8,292,927 8,433,456
Trade accounts receivable - service - 600,000 - -
Total 41,297,915 40,311,451 41,297,915 39,711,451
Less: Allowance for doubtful accounts (11,233,005)  (19,361,255)  (11,233,005) (19,361,255)
Net 30,064,910 20,950,196 30,064,910 20,350,196
Total trade accounts receivable - net 32,307,002 32,165,841 33,607,002 31,730,487

The agings of the outstanding balances of trade accounts receivable as at December 31, 2016 and

2015, as classified by due dates, are as follows:

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Age of receivables

Undue 9,069,603 22,229,963 10,369,603 21,629,963
Not over 3 months 11,036,919 9,492,614 11,036,919 9,657,260
Over 3 months to 6 months 2,417,611 443,264 2,417,611 443,264
Over 6 months to 12 months 8,880,889 - 8,880,889 -
Over 12 months 12,134,985 19,361,255 12,134,985 19,361,255
Total 43,540,007 51,527,096 44,840,007 51,091,742
Less: Allowance for doubtful accounts (11,233,005) (19,361,255) (11,233,005) (19,361,255)
Net 32,307,002 32,165,841 33,607,002 31,730,487
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The movements of allowance for doubtful accounts were as follows :-

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Beginning balance (19,361,255)  (17,904,874)  (19,361,255) (17,904,874)
Doubtful debt recovered 2,572,770 22,500 2,572,770 22,500
(Increase) decrease of allowance 5,555,480 (1,478,881) 5,555,480 (1,478,881)
Ending Balance (11,233,005)  (19,361,255)  (11,233,005) (19,361,255)

The Company and its subsidiaries have long time outstanding balances of trade accounts receivable,
consisting of 7 debtors as at December 31, 2016 totaling Baht 12.1 million. (As at December 31, 2015 : Baht
19.4 million of 8 debtors). The Company and its subsidiaries have set aside an allowance for doubtful accounts
in amount of approximately Baht 11.2 million (As at December 31, 2015 : Baht 19.4 million). These accounts

are under a follow-up by the company and it subsidiaries.

Unbilled Complete Construction In Progress/Advances Received from
Customers

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015

Revenue recognized in the years - Shipbuilding 205,758,199 359,949,087 243,194,180 387,986,470
- Ship repair 311,701,800 346,696,023 312,567,219 346,876,717
- Service 81,906,293 50,586,022 - -

- Sale
equipment for
marine service 243,628 - - -



ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Aggregate amount of cost incurred and recognized profit 205,758,199 539,134,812 243,194,180 567,172,195

Unbilled complete construction in progress for - Shipbuilding 73,097,449 - 73,097,449 -
- Ship repair 20,779,795 47,119,215 21,187,334 47,146,035
- Service 40,000 479,922 - -

93,917,244 47,599,137 94,284,783 47,146,035

Advances received from customers - Shipbuilding 6,600,000 - 6,600,000 -
- Ship repair 4,586,348 - 4,586,348 -
11,186,348 - 11,186,348 -

For the year 2015, the Company has capitalized interest on the loan for construction as part of work in

process of approximately Baht 1.99 million.

Inventories
(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Raw materials 23,250,666 22,037,629 22,961,419 21,899,422
Work in process 1,662,597 1,266,364 1,662,597 1,186,947
Goods intransit - 2,109,593 - 2,109,593
Total 24,913,263 25,413,586 24,624,016 25,195,962
Less : Allowance for stock obsolescence (892,138) (564,139) (892,138) (564,139)
Net 24,021,125 24,849,447 23,731,878 24,631,823

Allowance for stock obsolescence and decline in value of inventories is changed during the year as follows :

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Beginning balance (564,139)  (1,089,195) (564,139)  (1,089,195)
Increase (327,999) - (327,999) -
Decrease - 525,056 - 525,056

Ending balance (892,138)  (564,139) (892,138) (564,139)
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10.

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Reversal of the decline in value of inventory for the year - (525,056) - (525,056)

Restricted Bank Deposits
As at December 31, 2016, the Company and its subsidiaries’ time deposits at financial institutions
amounted Baht 2.95 million (the Company only : 2.95 million Baht) have been pledged with banks to secure

bank guarantees issued by banks on behalf of the Company.

Installment Receivable - Ship Repair
(Unit : Baht)

Consolidated / The Company Only

2016 2015
Installment receivables for ship repair
(as at December 31, 2015 : one trade debtor) - 2,594,985
Less Allowance for doubtful accounts (2,594,985)

Net - _

As at December 31, 2015 the Company had one trade account receivable of: -

During the years 2008 and 2009, the Company agreed to repair three ships from a local company
engaged in the fuel transportation business in ASEAN, totaling Baht 103.45 million.

Later, on December 26, 2009 the Company and account receivable for ship repair had agreed to amend
the repayment conditions of the remaining debt and the debtor agreed to transfer ownership in 1 ship at the
agreed amount of Baht 43 million. This was appraised by SEC independent appraiser using the replacement
cost method of Baht 51.0 million on the appraisal date November 2, 2009 in order to repay partial amount of
the debt to the Company. As such, the remaining debt including interest Baht 9.76 million is to be repaid in
monthly installments not less than Baht 2 million with interest rate 9% per annum. Since 2009 - 2010, this
debtor had already settled payment of Baht 7.17 million with the value of debt balance amounting to Baht
2.59 million. Later, in 2011, the Company had provided an allowance for doubtful accounts in the full amount
of the unpaid portion due to the payment default in the year. The transferred asset will be sold and the
Company is now offering it for sale to other interested party, which needs to be modified to suit the commercial
use to sell to the person who wants to buy it.

In the year 2016 the Company has written off the account receivable as bad debts totalling Baht 2.59

million.
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11. Investments In Subsidiaries for Under The Cost Method

These represent investments in ordinary shares in the following subsidiaries.

(Unit : Baht)
The Company Only
Carrying amounts
Shareholding based on equity Dividend for
Company’s name Paid-up capital percentage Cost method the years
2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
(Million (Million
Baht)]  Baht) (Percent) (Percent)
Investments in subsidiaries

General Marine Co., Ltd. 10.0 10.0 100 100 10,000,000 10,000,000 5,315,787 5,379,199 - -

Less Allowance for impairment (5,115,021) (5,115,021) - - - -

4,884,979 4,884,979 5,315,787 5,379,199 - -

Asimar Marine Co., Ltd. 5.0 5.0 100 100 4,998,200 4,998,200 8,739,451 8,659,408 - -

Eco marine Co., Ltd. 18.25 18.25 93 93 16,999,300 16,999,300 20,361,827 15,662,739 9,281,904 -

Less Allowance for
impairment - (4,999,300) - - - -

16,999,300 12,000,000 20,361,827 15,662,739 9,281,904 -

Total 26,882,479 21,883,179 34,417,065 29,701,346 9,281,904 -

The Change of investment in subsidiary that recorded by cost method in separated financial statement

has the details as follows:

(Unit : Baht)
The Company Only
2016 2015
Beginning balance 21,883,179 21,883,179
Gain on reversal of impairment of investments in subsidiary 4,999,300 -
Ending balance 26,882,479 21,883,179

The investment Eco marine Co., Ltd. From the operation during the year 2016 has net profit at the
amount of Baht 15.00 million and total net assets have increased at the amount of Baht 21.86 million when
it is recognized by the equity monthed. The investment in the subsidiary has the value for the year ended
December 31, 2016 of Baht 20.36 million, therefore it has made the reversal of allowance for loss on impairment.

On November 29, 2016, at the Board of Director Meeting No. 5/2016 of a subsidiary, Eco marine Co.,
Ltd. declare a cash interim dividend payment from its first nine months of 2016 operations at the rate of Baht

13.65 per share for an amount of Baht 9.96 million. The payment was made on December 22, 2016.
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12. Property, Plant and Equipment

(Unit : Baht)
Consolidated
For the year ended December 31, 2016
Book value Transactions Book value
as at as at
December Transferred Transferred Transferred December
31, 2015 Additions Deduction in out 31, 2016
Cost

Land 2,733,086 83,348,201 - - - 86,081,287
Floating dockyards 285,464,591 - - - 285,464,591

Building, building improvement
and other constructions 237,623,226 - - 49,103,888 - 286,727,114
Machinery and equipment 157,002,866 17,896,430 1,971,331 5,237,405 - 178,165,370
Furnitures and fixtures 25,196,506 2,059,336 294,048 337,941 - 27,299,735
Vehicles 43,656,347 1,256,126 5,002,472 - - 39,910,001
Construction in progress 7,444,459 77,629,542 - - 57,305,404 27,768,597
Total 759,121,081 182,189,635 7,267,851 54,679,234 57,305,404 931,416,695

Less Accumulated depreciation
Floating dockyards 171,100,991 6,115,549 - - - 177,216,540

Building, building improvement
and other constructions 155,612,677 11,179,794 - - - 166,792,471
Machinery and equipment 122,005,238 12,144,339 1,926,812 - - 132,222,765
Furnitures and fixtures 21,492,070 1,455,243 279,728 - - 22,667,585
Vehicles 37,603,655 2,011,487 4,994,969 - - 34,620,173
Total 507,814,631 32,906,412 7,201,509 - - 533,519,534

Equipment, net

251,306,450

397,897,161
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(Unit : Baht)
Consolidated
For the year ended December 31, 2015
Book value Transactions Book value
as at as at
December Transferred Transferred Transferred  December
31,2014 Additions Deduction in out to Expense 31, 2015
Cost_
Land 2,733,086 - - - - - 2,733,086
Floating dockyards 277,360,873 - - 8,103,718 - - 285,464,591
Building, building improvement
and other constructions 237,623,226 - - - - - 237,623,226
Machinery and equipment 152,189,188 2,814,038 1,246,331 3,245,971 - - 157,002,866
Furnitures and fixtures 26,437,344 1,276,246 2,499,785 - - 17,299 25,196,506
Vehicles 45,050,341 2,893,083 4,185,776 421,022 - 522,323 43,656,347
Construction in progress 6,752,695 12,818,899 - - 11,770,711 356,424 7,444,459
Total 748,146,753 19,802,266 7,931,892 11,770,711 11,770,711 896,046 759,121,081
Less Accumulated depreciation
Floating dockyards 165,449,598 5,651,393 - - - - 171,100,991
Building, building improvement
and other constructions 144,461,985 11,150,692 - - - - 155,612,677
Machinery and equipment 112,068,658 11,148,321 1,211,741 - - - 122,005,238
Furnitures and fixtures 22,505,194 1,431,147 2,426,974 - - 17,297 21,492,070
Vehicles 39,250,077 2,371,584 3,873,066 - - 144,940 37,603,655
Total 483,735,512 31,753,137 7,511,781 - - 162,237 507,814,631
Equipment, net 264,411,241 251,306,450
Depreciation for the year
2016 (Baht 21.05 million included in cost of services, and the rest in administrative expenses) 32,906,412

2015 (Baht 19.11 million included in cost of services, and the rest in administrative expenses) 31,753,137
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(Unit : Baht)
The Company Only
For year ended December 31, 2016
Book value Transactions Book value
as at as at
December Transferred Transferred Transferred  December
31,2015 Additions Deduction in out to Expense 31, 2016
Cost
Land 2,733,086 83,348,201 - - - - 86,081,287
Floating dockyards 285,464,591 - - - - - 285,464,591
Building, building improvement
and other constructions 214,497,588 - - 49,103,888 - - 263,601,476
Machinery and equipment 154,445,168 17,824,380 1,208,472 5,237,405 - - 176,298,481
Furnitures and fixtures 24,612,274 2,007,736 274,373 337,941 - - 26,683,578
Vehicles 24,070,749 1,256,126 5,002,472 - - - 20,324,403
Construction in progress 7,444,459 77,428,485 - - 57,305,404 - 27,567,540
Total 713,267,915181,864,928 6,485,317 54,679,234 57,305,404 - 886,021,356
Less Accumulated depreciation
Floating dockyards 171,100,991 6,115,549 - - - - 177,216,540
Building, building improvement
and other constructions 132,487,049 11,179,794 - - - - 143,666,843
Machinery and equipment 119,717,315 12,048,483 1,200,081 - - - 130,565,717
Furnitures and fixtures 20,991,035 1,408,126 260,058 - - - 22,139,103
Vehicles 20,045,485 931,771 4,994,969 - - - 15,982,287
Total 464,341,875 31,683,723 6,455,108 - - - 489,570,490

Equipment, net 248,926,040 396,450,866
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(Unit : Baht)
The Company Only
For year ended December 31, 2015
Book value Transactions Book value
as at as at
December Transferred Transferred Transferred December
31, 2014 Additions Deduction in out to Expense 31, 2015
Cost
Land 2,733,086 - - - - - 2,733,086
Floating dockyards 277,360,873 - - 8,103,718 - - 285,464,591
Building, building improvement
and other constructions 214,497,588 - - - - - 214,497,588
Machinery and equipment 149,730,799 2,705,638 1,237,240 3,245,971 - - 154,445,168
Furnitures and fixtures 25,889,511 1,222,548 2,499,785 - - - 24,612,274
Vehicles 25,416,265 2,419,238 4,185,776 421,022 - - 24,070,749
Construction in progress 6,752,695 12,818,899 - - 11,770,711 356,424 7,444,459
Total 702,380,817 19,166,323 7,922,801 11,770,711 11,770,711 356,424 713,267,915
Less Accumulated depreciation
Floating dockyards 165,449,598 5,651,393 - - - - 171,100,991
Building, building improvement
and other constructions 121,336,357 11,150,692 - - - - 132,487,049
Machinery and equipment 110,017,114 10,910,605 1,210,404 - - - 119,717,315
Furnitures and fixtures 22,039,829 1,378,180 2,426,974 - - - 20,991,035
Vehicles 23,025,491 893,060 3,873,066 - - - 20,045,485
Total 441,868,389 29,983,930 7,510,444 - - - 464,341,875
Equipment, net 260,512,428 248,926,040
Depreciation for the year
2016 (Baht 20.94 million included in cost of services, and the rest in administrative expenses) 31,683,723

2015 (Baht 18.88 million included in cost of services, and the rest in administrative expenses) 29,983,930

Portion of buildings of the Company and its subsidiary are erected on the land which the Company has
a lease agreement of the state land and construction with the Treasury Department and the right of such
assets will be transferred to the lessor at the end of the agreement. (See note 13). As at December 31, 2016,
cost value and book value of those assets were Baht 186.9 million and Baht 56.4 million, respectively. (The

Company only : Baht 163.8 million and Baht 56.4 million, respectively).
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As at December 31, 2016 and 2015, the Company has mortgaged two floating dockyards, with a total
net book value, of Baht 103.9 million and Baht 71.7 million, respectively, and land and construction thereon
with a total net book value of Baht 137.2 million and 3.8 million, respectively, and machinery, with a net book
value of Baht 0.1 million and Baht 0.2 million, respectively to secure credit facilities and loans obtained from
financial institutions. (See note 18 and 20)

As at December 31, 2016 and 2015, the subsidiary has mortgaged two ships, with a total net book value
of Baht 0.03 million and Baht 0.5 million, respectively to secure credit facilities and loans obtained from
financial institutions. (See note 18)

As at December 31, 2016 and 2015 motor vehicles of Company with a total net book value of Baht 3.2
million and Baht 2.5 million, respectively were under financial lease agreements with leasing companies.

As at December 31, 2016 and 2015 certain plant and equipment items of the Company and its subsidiaries
have been fully depreciated but are still in use. The original cost of those assets amounted to Baht 385.6
million and Baht 333.6 million, respectively.(The Company Only: As at December 31, 2016 and 2015, Baht
339.8 million and Baht 308.1 million, respectively).

On April 18, 2016, at the Board of Directors’ Meeting No. 2/2016, it had the resolution to acquire the
assets in Surat Thani Province from the third party consisting of land with buildings in order to expand and
support the work in the southern region. The total trading amount is Baht 130 million by acquiring the assets
and transferring the ownership on July 27, 2016. The assets have been appraised by an independent appraiser
amounting to Baht 120.32 million. The assets acquisition has a related direct expense amounting to Baht
5.13 million. Such assets were mortgaged to guarantee the credit lines and loan received from the financial

institution. The details of the acquired assets are as follows:

(Unit : Baht)

Book value as at acquisition date

Land 83,348,201

Building, building improvement

and other constructions 41,944,401
Machinery and equipment 452,165
Constructions in progress 9,385,080

Total 135,129,847
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13. Leasehold Right of Land And Building

(Unit : Baht)
Consolidated/ The Company Only
Book value Book value
as at December as at December
31, 2015 Amortization 31, 2016
Leasehold right of land and building (30 years) 32,036,250 - 32,036,250
Less Accumulated amortization 3,986,906 1,067,875 5,054,781
Net book value 28,049,344 26,981,469

Since January 20, 1988, a subsidiary company entered into a sublease agreement of the state land,
dock and warehouse from a sub-lessor. The agreement has a term of 24 years, which has already expired
in January 2012. The Company has requested to negotiate in continuing to rent such property from the
previous agreement in place of the subsidiary. In the year 2013, the Company receives its entitlement to rent
directly from the Treasury Department. The details and conditions are specified in the new lease agreement
dated April 26, 2013.

On April 26, 2013, the Company entered into a lease agreement of the state land and construction with
the Treasury Department. The lease has a term of 30 years starting from April 22, 2012 and ending on April
21, 2042. The Company has to pay for the land and construction leasehold right on the agreement date and
costs involved totaling Baht 32,036,250 and is required to pay the rent annually throughout the term of the

lease agreement.

The details of the annual rental rates as specified in the agreement are as follows:
Year 1-5 at Baht 1,467,139 per year
Year 6-10 at Baht 1,687,210 per year
Year 11-15 at Baht 1,940,290 per year
Year 16-20 at Baht 2,231,335 per year
Year 21-25 at Baht 2,566,035 per year
Year 26-30 at Baht 2,950,940 per year
Total rental payment throughout the lease term is Baht 64,214,745.

As at December 31, 2016, the Company has the obligation to pay the outstanding rent as follows:

(Unit : Baht)
Payable within Consolidated/The Company Only
1 year 1,687,210
1 to 5 years 6,748,840
Thereafter 5 years 48,443,000

Total 56,879,050
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(Unit : Baht)
Consolidated
For the year ended December 31, 2016
Book value Transactions Book value
as at Transferred  as at
December to December
31,2015  Additions Deduction Transferred in Transferred out Expense 31, 2016
Cost
Know — how for use in building
pollution control ships 4,806,653 - - - - 4,806,653
Copy-right ship blue print 1,025,000 - - - - 1,025,000
Software 15,427,102 1,577,902 - 4,174,375 - - 21,179,379
Software in progress - 4,778,990 - - 4,174,375 - 604,615
Copy-right ship blue print
in progress - - - 2,626,170 - - 2,626,170
Total 21,258,755 6,356,892 - 6,800,545 4,174,375 - 30,241,817
Less Accumulated amortization
Know — how for use in building
pollution control ships 4,806,653 - - - - 4,806,653
Copy-right ship blue print 265,096 102,500 - - - - 367,596
Software 9,227,163 845,985 - - - - 10,073,148
Total 14,298,912 948,485 - - - - 15,247,397

Net book value 6,959,843

14,994,420
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(Unit : Baht)
Consolidated
For the year ended December 31, 2015
Book value Transactions Book value
as at Transferred  as at
December to December
31,2014 Additions Deduction Transferred in Transferred out Expense 31, 2015
Cost
Know — how for use in building
pollution control ships 4,806,653 - - - - - 4,806,653
Copy-right ship blue print 1,025,000 - - - - - 1,025,000
Software 15,126,102 301,000 - - - - 15,427,102
Total 20,957,755 301,000 - - - - 21,258,755
Less Accumulated amortization
Know — how for use in building
pollution control ships 4,036,625 770,028 - - - - 4,806,653
Copy-right ship blue print 162,596 102,500 - - - - 265,096
Software 8,479,064 748,099 - - - - 9,227,163
Total 12,678,285 1,620,627 - - - - 14,298,912
Net book value 8,279,470 6,959,843
Amortization for the year
2016 948,485
2015 1,620,627
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(Unit : Baht)
The Company Only
For the year ended December 31, 2016
Book value Transactions Book value
as at Transferred ~ as at
December to December
31,2015 Additions Deduction Transferred in Transferred out Expense 31,2016
Cost
Copy - right ship blue print 1,025,000 - - - - - 1,025,000
Software 15,427,102 1,577,902 - 4,174,375 - - 21,179,379
Software in progress 4,778,990 - - 4,174,375 - 604,615
Copy - right ship blue print
in progress - - - 2,626,170 - - 2,626,170
Total 16,452,102 6,356,892 - 6,800,545 4,174,375 - 25,435,164
Less Accumulated amortization
Copy - right ship blue print 265,096 102,500 - - - - 367,596
Software 9,227,163 845,985 - - - - 10,073,148
Total 9,492,259 948,485 - - - - 10,440,744
Net book value 6,959,843 14,994,420
(Unit : Baht)
The Company Only
For the year ended December 31, 2015
Book value Transactions Book value
As at Transferred  As at
December to December
31,2014 Additions Deduction Transferred in Transferred out Expense 31,2015
Cost
Copy-right ship blue print 1,025,000 - - - - - 1,025,000
Software 15,126,102 301,000 - - - - 15,427,102
Total 16,151,102 301,000 - - - - 16,452,102
Less Accumulated amortization
Copy-right ship blue print 162,596 102,500 - - - - 265,096
Software 8,479,064 748,099 - - - - 9,227,163
Total 8,641,660 850,599 - - - - 9,492,259
Net book value 7,509,442 6,959,843
Amortization for the year
2016 948,485
2015 850,599
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As at December 31, 2016 and 2015 certain software items of the Company and its subsidiaries have
been fully depreciated but are still in use. The original cost of those assets amounted to Baht 8 million and
Baht 7.9 million, respectively (The Company Only : As at December 31, 2016 and 2015 Baht 8 million and

Baht 7.9 million, respectively).

15. Assets Held for Sale
In 2009, the Company amended the condition of payment with a local ship repair account receivable
by receiving the ownership transfer in the vessel as a security of Baht 43 million (Appraised value by the
replacement cost method of Baht 51 million as shown in Note 10) for repayment of the debt. The Company
aims to sell this vessel and now is in the process of offering it for sale to other interested party, of which it
should be modified to suit the commercial use to propose to the person who wants to buy it. For the year
2016 and 2015 the Company has considered to record the impairment of asset by condition in the amount

of Baht 0.74 million and Baht 16.32 million, respectively.

(Unit : Baht)
Consolidated/ The Company Only
For the year December 31, 2016
Book value Transactions Book value
as at December as at December
31, 2015 Additions Deduction 31, 2016
Cost
Assets held for sale 43,000,000 - - 43,000,000
Total 43,000,000 - - 43,000,000
Less Allowance for impairment
Assets held for sale 23,135,908 740,762 - 23,876,670
Total 23,135,908 740,762 - 23,876,670

Assets held for sale - net 19,864,092 19,123,330



ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

(Unit : Baht)
Consolidated/ The Company Only
For the year December 31, 2015
Book value Transactions Book value
as at December as at December
31, 2014 Additions Deduction 31, 2015
Cost
Assets held for sale 43,000,000 - - 43,000,000
Total 43,000,000 - - 43,000,000
Less Allowance for impairment
Assets held for sale 6,812,740 16,323,168 - 23,135,908
Total 6,812,740 16,323,168 - 23,135,908
Assets held for sale - net 36,187,260 19,864,092
Loss on impairment for the year
2016 740,762
2015 16,323,168
The movements of allowance for impairment accounts were as follows :-
(Unit : Baht)
Consolidated/ The Company Only
2016 2015
Beginning balance 23,135,908 6,812,740
Increase 740,762 16,323,168
Ending balance 23,876,670 23,135,908

The Company has set the provisions on allowance for impairment of assets held for sale from the
deteriorated of assets. It is applied by the assumption according to the length of time together with comparative
to the appraisal fair value of the assets by market approach method less selling cost. In 2015, it is used
offering price from the third party to consider together with the adjustment to the fair value by applying the

offering price deducted the cost of sales.
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16. Deferred Tax Assets and Deferred Tax Liabilities

(Unit : Baht)

Consolidated

Revenue (expenses)
during the year

In other
Balance as at In profit or ~ comprehensive Balance as at
Dec. 31, 2015 loss income Dec. 30, 2016
Deferred tax assets:
Inventories 112,828 65,599 - 178,427
Assets held for sale 4,627,182 148,152 - 4,775,334
Property, plant and equipment 255,890 51,606 - 307,496
Intangible assets 265,652 (88,964) - 176,688
Employee benefit obligations 1,115,701 (102,177) - 1,013,524
Warranty provisions 3,710,023 (3,457,208) - 252,815
Operating lease 505,014 134,671 - 639,685
Total 10,592,290 (3,248,321) - 7,343,969
(Unit : Baht)

The Company Only

Revenue (expenses)
during the year

In other
Balance as at In profit or ~ comprehensive Balance as at
Dec. 31, 2015 loss income Dec. 31, 2016
Deferred tax assets:

Inventories 112,828 65,599 - 178,427
Assets held for sale 4,627,182 148,152 - 4,775,334
Property, plant and equipment 255,890 51,606 - 307,496
Intangible assets 265,652 (88,964) - 176,688
Employee benefit obligations 1,016,435 (111,725) - 904,710
Warranty provisions 3,710,023 (3,457,208) - 252,815
Operating lease 505,014 134,671 - 639,685
Total 10,493,024 (3,257,869) - 7,235,155
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16.2.1  Major components of tax expense (income) for the year ended December 31, 2016 and
2015 consisted of:

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015

Income tax expense (income) shown in profit or loss :
Current tax expense:
Income tax expense for the year 5,383,296 26,185,032 4,379,303 26,185,032
Deferred tax expense (income):
Changes in temporary differences relating to the
original recognition and reversal 3,248,321 (5,879,641) 3,257,869 (5,870,775)
Total 8,631,617 20,305,391 7,637,172 20,314,257

Income tax relating to components of other
comprehensive income :
Deferred tax relating to :

Actuarial gain (losses) - - - -

Total - - - -

16.2.2 A numerical reconciliation between tax expense (income) and the product of accounting

profit multiplied by the applicable tax rate for the years ended December 31, 2016 and 2015 as follows:

(Unit : Baht)

Consolidated The Company Only

2016 2015 2016 2015
Accounting profit (loss) for the year 58,030,734 111,640,325 56,339,119 102,243,392
Add loss from subsidiary 63,412 271,663 - -
Total 58,094,146 111,911,988 56,339,119 102,243,392
The applicable tax rate (%) 20 20 20 20

Tax expense (income) at the applicable tax rate 11,618,829 22,382,398 11,267,824 20,448,678

Reconciliation items:
Tax effect of expenses that are not deductible in
determining tax profit:

- Expenses not allowed as expenses in

determining taxable profit 673,931 333,830 544,188 58,443

- Expenses which is deductible increasing from
actual payment (3,661,143) (2,410,837) (4,174,840) (192,864)
Total reconciliation items (2,987,212) (2,077,007) (3,630,652) (134,421)

Total tax expense (income) 8,631,617 20,305,391 7,637,172 20,314,257
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16.2.3 A numerical reconciliation between the average effective tax rate and the applicable tax

rate for the years ended December 31, 2016 and 2015 are summarized as follows:

(Unit : Baht )
Consolidated
2016 2015
Tax amount Taxrate Taxamount Tax rate
(Baht) (%) (Baht) (%)
Accounting profit (loss) before tax expense for the year 58,094,146 111,911,988
Tax expense (income) at the applicable tax rate 11,618,829 20.00 22,382,398 20.00
Reconciliation items (2,987,212) (5.14) (2,077,007) (1.86)
Tax expense (income) at the average effective tax rate 8,631,617 14.86 20,305,391 18.14
(Unit : Baht )

The Company Only

2016 2015
Tax amount Tax rate Tax amount Tax rate
(Baht) (%) (Baht) (%)
Accounting profit (loss) before tax expense for the year 56,339,119 102,243,392
Tax expense (income) at the applicable tax rate 11,267,824 20.00 20,448,678  20.00
Reconciliation items (3,630,652) (6.44) (134,421)  (0.13)
Tax expense (income) at the average effective tax rate 7,637,172 13.56 20,314,257  19.87

Withholding Tax Deducted at Source

This represents the withholding tax deducted at source of the following years:

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Year 2013 - 1,600,100 - -
Year 2014 - 1,889,148 - 42,960
Year 2015 1,783,096 1,913,880 - -
Year 2016 9,071,634 - 7,982,489 -

Total 10,854,730 5,403,128 7,982,489 42,990
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18.

19.

The Company and its subsidiaries regard withholding tax deducted at source as an asset since they
have the right to claim for refund or during refundable process. However, the net realizable value of withholding
tax is subject to the exercise of the claim right by the Company and its subsidiaries, and the result of the

Company and its subsidiaries’ tax audit by the Revenue officials.

Bank Overdrafts and Short-Term Loans from Financial Institutions
/Trust Receipts

(Unit : Baht)
Interest rate Consolidated The Company Only
Percent per
annum 2016 2015 2016 2015
Bank overdrafts MOR - - - -
Short - term loans from financial
institutions 5.42 10,000,000 - 10,000,000 -
Total 10,000,000 - 10,000,000 -
Trust receipts 4.30 53,060,260 - 53,060,260 -

As at December 31, 2016, the Company has bank overdraft facilities amounted to approximately Baht
38 million, short-term loans Baht 160 million and trust receipt Baht 110 million (As at December 31, 2015 :
Bank overdraft facilities Baht 38 million, short-term loans Baht 110 million and trust receipt Baht 110 million),
secured by the mortgage of the Company’s two floating dockyards and land and construction thereon.

As at December 31, 2016, the subsidiaries has bank overdraft facilities amounted to approximately Baht
2 million and short-term loans Baht 10 million (As at December 31, 2015: Bank overdraft facilities Baht 2
million, short-term loans Baht 10 million), secured by the mortgage of the subsidiary’s two ships and secured

by parent company.

PROVISION FOR WARRANTY UNDER CONTRACT

The Company has set a provision for product warranty against any loss or damage that might occur for

the ship building project delivery. The warranty upon management criteria and experience.

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Balance, beginning of the year 18,550,114 - 18,550,114 -
Add Addition during the year 1,978,869 20,439,026 1,500,000 20,439,026
Less Payment during the year (7,118,717) (1,888,912) (6,838,592) (1,888,912)
Reversal (11,947,447) - (11,947.,447) -

Balance, ending of the year 1,462,819 18,550,114 1,264,075 18,550,114
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In 2016 and 2015, the Company and its subsidiary has set the provisions from the work guarantee
amounting to Baht 1.98 million and Baht 20.44 million, respectively, according to the estimated from the

engineers. (The Company Only : amounting to Baht 1.50 and Baht 20.44 million, respectively).

Long-Term Loans from Bank
Long-term loan consisted of:
(Unit : Baht)

Consolidated/ The Company Only

2016 2015
Loan from local commercial bank 106,571,745 -
Total long-term loans 106,571,745 -
Less Current portion (12,350,000) -
Long-term loans from bank-net 94,221,745 -

As at December 31, 2016, the Company entered into two long-term loan agreements with the bank at
the amount of Baht 125 million and Baht 160 million, respectively.
First agreement : Long-term loan amounted Baht 125 million divided into 2 parts as follows:

Loan for land and construction thereon amounted 105 million, MLR-2.00 per annum, 108 installments
with Baht 0.98 million per installment, first installment will repay on the final business date of 13th month
from the first withdrawal date from bank and finish within 120 months from the first withdrawal month.

Loan for shipyard maintenance amounted 20 million, MLR-2.25 per annum, 48 installments with
Baht 0.42 million per installment, first installment will repay on the final business date of 13th month
from the first withdrawal date from bank and finish within 60 months from the first withdrawal month.

Such long-term loan are guaranteed by land and construction thereon (See note 12).

Second agreement : Long-term loan amounted Baht 160 million for harbor improvement as follows:

- Month No. 1-36, MLR-1.90 per annum

- Month No. 37-60 MLR-1.65 per annum

- Month No. 61-120 MLR-1.40 per annum

The total repayments are 108 installments at Baht 1.49 million each installment, the first installment
will be made on the final business date of 13th month from the first withdrawal installment from bank
and finish within 120 months from the first withdrawal month.

Such long-term loan is guaranteed by a floating dockyards (See note 12).
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Other significant practice according to agreement.

The Company has to comply with the conditions as specified in the loan agreement on significant matters

such as the Company has not to take the loan for other purposes except specified in the agreement and has

not transfer, sell, rent, dispose or coursing any encumbrance to assets and debt obligations or burden by

loan or guarantee any persons. As a result, the ratio of total liabilities to shareholders’ equity is more than

1.3:1. However, it must not be less than zero. The Company agrees to hold the ratio of the ability to repay

debt at the ratio of not less than 1.5 times.

21. Employee Benefit Obligations

The Company and its subsidiaries obligations for employee benefits are as follows :

(Unit : Baht)
Consolidated The Company Only
2016 2015 2016 2015
Employee benefit obligations, balance forward 5,670,797 8,178,515 5,082,176 7,654,732
Current cost of service 699,529 733,381 651,881 687,809
Interest in the year 425,210 439,371 402,895 420,105

Employee benefit paid in the year

Employee benefit obligations, ending forward

(1,658,494)  (3,680,470) (1,613,400) (3,680,470)

5,137,042 5,670,797 4,523,552 5,082,176

Percentage

Consolidated/ The Company Only

2014
Discount rate 4.54 - 466
Salary increase rate 0.37 - 2.00
Employee turnover rate 0.00 - 26.00
Disability rate 10.00

Mortality rate

Of Thai mortality table 2008
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The results of sensitivity analysis for significant assumptions that affect the present value of the long-

term employee benefit obligations as at December 31, 2016 are summarized below:

(Unit : Million Baht)

Consolidate financial statements

Separate financial statements

0.5% increase 0.5% decrease

0.5% increase  0.5% decrease

Discount rate (8.23) 8.75
Salary increase rate 8.87 (8.09)
Turnover rate (8.14) 8.85

Statutory Reserve

(7.77) 8.25
8.38 (7.65)
(7.69) 8.34

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to

set aside to a statutory reserve at least 5 percent of its net profit for the period after deducting accumulated

deficit brought forward (if any), until the reserve reaches 10 percent of the registered capital. The statutory

reserve is not available for dividend distribution.

Earnings (Loss) Per Share

Profit (loss) per share is calculated by dividing the net profit for the period by the weighted average

number of ordinary shares issued during the year.

Consolidated
Financial Statements

Separate
Financial Statements

2016 2015 2016 2015
Profit for the years (Baht) 48,370,990 90,183,139 48,701,947 81,929,135
Weighted average number of ordinary
shares (Share) 258,294,087 258,291,087 258,291,087 258,291,087
Basic earnings per share (Baht/Share) 0.19 0.35 0.19 0.32
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24. Expense By Nature

Significant expenses by nature are as follows :

(Unit : Baht)
For the year ended December 31

Consolidated The Company only

2016 2015 2016 2015
Raw material and consumable used 253,250,164 242,673,691 238,050,298 241,564,759
Change in material and work in process 500,323 (3,186,244) 571,945 (3,430,135)
Depreciation and amortization 34,922,772 34,441,639 33,700,083 31,902,404
Employee benefit cost 100,197,970 112,011,104 79,384,149 87,307,321
Employee benefit after retried 699,529 733,381 651,881 687,809

25. Financial Information By Operating Segments
Operating segment information is reported in a manner consistent with the internal reports that are
regularly reviewed by the chief operating decision maker in order to make decisions about the allocation of
resources and assess its performance to the company’s operating segment.
The Company and its subsidiaries’ business operations involve 2 principal segments: (1) Ship repairing
and (2) Ship building. These operations are mainly carried on in Thailand.
Below is the consolidated financial information for the years ended December 31, 2016 and 2015 of the

Company and its subsidiaries by operating segments.

(Unit: Million Baht)

Consolidated

For the year ended December 31,

Elimination of
Ship repairing  Ship building Other inter-segment
segment segment segments revenues Consolidation

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015

Revenue from external

customers 311.7 346.7 2058 359.9 82.1 50.6 - - 5996 757.2
Inter-segment revenues 0.9 0.2 37.4 28.0 41.0 349 (79.3) (63.1) - -
Total revenues 312.6 346.9 2432 3879 123.1 855 (79.3) (63.1) 599.6 757.2
Segment income (loss) 90.2 120.9 622 1294 256 173 - - 178.0 267.6

Unallocated income and expenses:
Interest income 0.5 0.6

Other income 14.5 8.6
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(Unit: Million Baht)

Consolidated

For the year ended December 31,

Elimination of
Ship repairing  Ship building Other inter-segment
segment segment segments revenues Consolidation

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015

Administrative expenses (131.0) (163.0)
Finance costs 4.0) (2.2)
Income taxes expense (8.6) (20.3)
Profit (loss) for the year 494 913
Property, plant and equipment - net 397.9 251.3
Intangible assets 15.0 6.9
Leasehold right 27.0 28.0
Unallocated assets 261.4 243.6
Total assets 701.3 529.8

Provident Fund

The Company, its subsidiaries and their employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Employees, the Company and its subsidiaries contributed to the fund
monthly at the rate of 5 percent of basic salary. The fund, which is managed by Siam Commercial Bank Public
Company Limited, will be paid to employees upon termination in accordance with the fund rules. For the year
2016 and 2015 amount totaling Baht 3.4 million and Baht 3.4 million, respectively, (the Company only : Baht

3.2 million and Baht 3.2 million, respectively).

Capital Management

The primary objective of the Company’s capital management is to ensure that it has an appropriate
financial structure and preserves the ability to continue its business as a going concern.

According to the separate statements of financial position as at December 31, 2016 and 2015, the

Company’s debt-to-equity ratio was 0.60 : 1 and 0.23 :1, respectively.
Dividend

At the Annual General Meeting of the shareholders held on April 4, 2016, it had the resolution to approve
the dividend payment for the 2015 earnings in cash at the rate of Baht 0.20 per share, totaling Baht 51.66
million, payment on April 29, 2016
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At the Annual General Meeting of the Shareholders held on April 3, 2015, it had the resolution to approve
the dividend payment for the 2014 earnings in cash at the rate of Baht 0.12 per share, totaling Baht 38.74
million, payment on April 30, 2015.

29. Commitments and Contingent Liabilities

The Company and its subsidiaries have entered into several lease agreements in respect of land,
condominium units and motor vehicles, service agreements relating to the staff bus service, hire of work

agreement, and other services agreements.

Future minimum rentals payable under these leases as at December 31, 2016 are as follows:
(Unit : Million Baht)

Payable within Consolidated The Company Only
1 year 3.96 3.96
1 to 5 years 9.44 9.44
Thereafter 5 years 48.44 48.44
Total 61.84 61.84

As at December 31, 2016 the Company has undelivered for unrendered ship building and ship

repair contracts totaling approximately Baht 188.64 million.

As at December 31, 2016, the Company has outstanding commitments on the contracts to purchase

machinery and equipment for ship repair of Baht 4.45 million, Yen 36.27 million, USD 0.07 million.

As at December 31, 2015 there were outstanding bank guarantees of approximately Baht 18.77
million (The Company Only : Baht 11.14 million) which have been issued by banks on behalf of the
Company and its subsidiaries in respect of certain performance bonds as required in the ordinary course

of business of the Company and its subsidiaries.
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As at December 31, 2016 The Company’s credit facilities and loans obtained from banks at the
amount of Baht 593 million and have been secured by the mortgage of the Company’s two floating
dockyard and land and construction thereon.

As at December 31, 2016 The subsidiary’s credit facilities and loans obtained from banks at the
amount of Baht 12 million and have been secured by the mortgage of the subsidiary’s two ships and

secured by parent company.

As at December 31, 2016, the Company has received the specific credit for project from 2 banks.
It has been guaranteed by transfer of claims in payment from such project of trade receivables. The
details of credit balance have been shown as follows:

Credit of letter under bank guarantee at the amount of Baht 357.48 million and have been withdrawn
Baht 146.93 million.

Credit of letter of credit and trust receipt at the amount not over Baht 120 million and have been
withdrawn Baht 52.57 million (or equivalent other foreign currencies).

Credit of short-term loan at the amount of Baht 30 million.

In November 2012, the Company was sued for damage by a business partner who had entered
the auction to buy scrap steel on the charge of breaking the contract in the amount of Baht 5 million
plus interest 7.5% per annum. The Company submitted a statement to the court explaining that the plea
of the lawsuit is ungrounded. On December 19, 2013, the Court of first instance delivered judgment to
dismiss the lawsuit. However, the prosecutor appealed to the court on April 2, 2014. Later on November
4, 2014, the Appeal Court upheld the judgment of the Count of first instance to dismiss the case. On
December 3, 2014, the prosecutor appealed to the Supreme Count. Later on May 19, 2016, the Supreme

Court had ordered to dispose the case from the directory.

30. Financial Instruments

The Company’s and its subsidiaries’ financial instruments, as defined under Thai Accounting
Standard No. 107 “Financial Instruments: Disclosure and Presentations”, principally comprise cash and
cash equivalents, trade accounts receivable and payable, loans, bank overdrafts, trust receipts, and
short-term loans. The financial risks associated with these financial instruments and how they are

managed are described below.



264

ANNUAL REPORT 2016
ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

30.1.1 Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade
accounts receivable, loans and other receivables. The Company and its subsidiaries manage the risk
by adopting credit control policies and procedures, and therefore do not expect to incur material financial
losses. The maximum exposure to credit risk is limited to the carrying amounts of receivables, loans
and other receivables as stated in the statements of financial position.

The Company is subject to concentrations of credit risk because the Company builds and
repairs ships for general customers, in both the private and public sectors. The ability of these debtors

to meet their obligations is sensitive to the health of the local economy.

30.1.2 Interest rate risk

The Company’s and its subsidiaries’ exposure to interest rate risk relates primarily to their
cash at financial institutions, loans to subsidiaries, bank overdrafts, trust receipts, and loan borrowings.
However, since most of the Company and its subsidiaries’ financial assets and liabilities bear floating
interest rates or fixed interest rates which are close to the market rate, the interest rate risk is expected
to be minimal.

Significant financial assets and liabilities as at December 31, 2016 classified by type of interest
rates are summarised in the table below, with those financial assets and liabilities that carry fixed interest
rates further classified based on the maturity date, or the repricing date (if this occurs before the maturity
date).

Fixed interest rates

Floating Non- Effective
Within 1-5 Over interest  interest interest
1 year years 5 years rate bearing Total rate
(Million Baht)
Financial assets
Cash and cash
equivalent 20.0 - - 14.5 2.4 36.9 0.10-1.25
20.0 - - 14.5 2.4 36.9
Financial liabilities
Bank overdrafts and
short-term loans
from financial institutions - - - 10.0 - 10.0 -
Trust receipts - - - 53.0 - 53.0 1.91-6.00

- - - 63.0 - 63.0
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30.1.3 Foreign currency risk

The Company’s and its subsidiaries’ exposure to foreign currency risk arises mainly from
trading and service transactions that are denominated in foreign currencies. The Company seeks to
reduce this risk by entering into forward exchange contracts when they considers appropriate. Generally,
the forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies as at

December 31, 2015 are summarized below.

Financial Financial Average exchange rate
Foreign currency assets liabilities as at December 31, 2016
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.26 - 35.66
EURO - 0.24 38.14
JPY - 132.00 0.31
SGD - 0.05 25.08

Since the majority of the Company’s and its subsidiaries’ financial assets and parts of their financial
liabilities are short-term in nature, and lendings and loans borrowings have floating interest rates, the
fair value of these financial assets and liabilities is not expected to be materially different from the
amounts presented in the statements of financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled between
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference
to the market price of the financial instrument or by using an appropriate valuation technique, depending

on the nature of the instrument.
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31. The Revised Accounting Standards are Not Yet Effective In The Current Year

The Federation of Accounting Professions (FAP) has issued Notifications to mandate the use of accounting

standards, financial reporting standards, and interpretations of accounting and financial reporting standards

that are revised.

These revised accounting standards which are effective for the fiscal year beginning on or after January

1, 2017 are as follows:

TAS 1 (revised 2016)
TAS 2 (revised 2016)
TAS 7 (revised 2016)
TAS 8 (revised 2016)
TAS 10 (revised 2016)
TAS 11 (revised 2016)
TAS 12 (revised 2016)
TAS 16 (revised 2016)
TAS 17 (revised 2016)
TAS 18 (revised 2016)
TAS 19 (revised 2016)

( )

TAS 20 (revised 2016

TAS 21 (revised 2016)
TAS 23 (revised 2016)
TAS 24 (revised 2016)
TAS 26 (revised 2016)
TAS 27 (revised 2016)
TAS 28 (revised 2016)
TAS 29 (revised 2016)
TAS 33 (revised 2016)
TAS 34 (revised 2016)
TAS 36 (revised 2016)
TAS 37 (revised 2016)
TAS 38 (revised 2016)
TAS 40 (revised 2016)
TAS 41 (revised 2016)
TAS 104 (revised 2016)
TAS 105 (revised 2016)

Presentation of Financial Statements
Inventories

Statement of Cash Flows
Accounting Policies, Changes in Accounting Estimates and Errors
Events After the Reporting Period
Construction Contracts

Income Taxes

Property, Plant and Equipment
Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government
Assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures
Financial Reporting in Hyperinflationary Economies
Earnings Per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible assets

Investment Property

Agriculture

Accounting for Trouble Debt Restructuring

Accounting for Investments in Debt and Equity Securities



TAS 107 (revised 2016)
TFRS 2 (revised 2016
TFRS 3 (revised 2016
TFRS 4 (revised 2016
TFRS 5 (revised 2016
TFRS 6 (revised 2016
TFRS 8 (revised 2016
TFRS 10 (revised 2016

(

TFRS 11 (revised 2016
(
(

)
)
)
)
)
)

TFRS 12 (revised 2016
TFRS 13 (revised 2016
TSIC 10 (revised 2016)
TSIC 15 (revised 2016)
TSIC 25 (revised 2016)

)
)
)
)

TSIC 27 (revised 2016)

TSIC 29 (revised 2016)
TSIC 31 (revised 2016)
TSIC 32 (revised 2016)
TFRIC 1 ( )
TFRIC 4 (revised 2016)
TFRIC 5 (revised 2016)

revised 2016

TFRIC 7 (revised 2016)

TFRIC 10 (revised 2016)
TFRIC 12 (revised 2016)
TFRIC 13 (revised 2016)
TFRIC 14 (revised 2016)

TFRIC 15 (revised 2016)
TFRIC 17 (revised 2016)
TFRIC 18 (revised 2016)
TFRIC 20 (revised 2016)
TFRIC 21 (revised 2016)
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Financial Instruments Disclosure and Presentation
Share-Based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resource

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance - No Specific Relation to Operating Activities
Operating Leases - Incentives

Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

Evaluating the Substance of Transactions Involving the Legal Form of a
Lease

Service Concession Arrangements: Disclosure

Revenue-Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease

Right to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 (revised 2016)
Financial Reporting in Hyperinflationary Economics

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

TAS 19 (revised 2016)-The Limit on a Defined Benefit Asset, Minimum
Funding Requirements and their Interaction

Agreements for the Construction of Real Estate
Distributions of Non - cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies
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The management of the Company and its subsidiaries believe that these accounting standards, financial
reporting standards, accounting standard interpretations and financial reporting standards interpretations
which are revised will not have any significant impact on the financial statements for the year when they are

initially applied.

32. Approval of Financial Statements
These financial statements were authorized for issue by the Company’s Directors on February 24, 2017.
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