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U U U
Usziannitnay (& 31/3/2565) WHAOH | WD WHNOU 59U
Unusid | Jyade UIUAS
510199 (monthly) 554 298 147 999
319U (daily) 209 92 144 445
Sub-contract 256 288 622 1,166
U 1,019 678 913 2,610
ThkE 6 3 2 11
21990 93 16 59 168
rhiflumn¥nnesmudiseuassdm 411 243 139 793
VIARVIENINIM I 7 2 2 11
dadwminnuduiluamndanesudsoudosin
o B 79.38%
Ao NUNNUTBADY
U U U
Usznnniinau (a1 31/3/2566) NHANY NHNNY WHNNY 59U
Unusd | Jyade HIUAS
5701A0W (monthly) 590 296 172 1,058
3189 (daily) 216 96 145 457
Sub-contract 363 371 739 1,473
U 1,169 763 1,056 2,988
ThikE 8 3 2 13
01990 80 11 71 162
wWuiluandnneanudiseadosin 419 236 139 794
VAR UIENINIM I 1 0 6 7
dadauminnudiluaundnnesudrsoudoddn
L ) 75.05%
Ao NHNNUIBADY
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DUAUNINNIY 310 -UAYS B 31 WUIAY 2566

. NUIUNITNNY NUIUNITNNY NUIUNINY v 9
szinnminau . 5 FINNITY
Uy Tade UIUAT

18 NS | 990 | Mg | MRl [ 3| e | Wel [ 9o | e | wl | 9w

3108199 U(monthly) 292 298 | 590 | 23 71 | 9% | 90 82 | 172| 405 | 451 | 856
5187U(daily) 71 145 [ 216 | 120 | 178 | 298 | 6 139 | 145 | 197 | 462 | 659
5 363 443 | 806 | 143 | 249 | 392 96 | 221 |317| 602 | 913 | 1,515
BN M IHNUIY
niihOuNaRe Uz s Y 1/04/64 - 31/03/65 1/04/65 - 31/03/66
Suminauaeuauil 1,414 1,444
NuIUWRUlael 1,444 1,515
NIANUNAINDDAT 1,429 1,480
PRI IMINYUNIUYDINITNIIY 11.76% 10.95%
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9931M I HYUIIUNIINI

1
=2 L]

VIHNAIWINAIUA199n91n1U IAediins 19 (Turn over rate) 10.95% aAaInNNoUFI0Y

=S

11.76%
(2) gnfn
A 9 a Y Y @ ::i‘
Tusevdlduu vindeyaagiwalszitiudugaunineingnmsiu 42 1o Usinguanail
- p3sguihvnenugaga 64.1% 09 81.1%
- Tiussquihwnne 18.9% 114 38.9%
" a Y o = 1 @
s lagng  gnmimmuaiimaneande (NG target by customenuana1any lamwaam
ADIN1TYDIGNAT 1TU Q < 0.22 PPM; Q = 16 PPM, D = 100%; Q =< 345 PPM , D>= 99%; Q>99%, D>99%
= k) m Y o a Y a a . 1A
nsaigna la ldvhmsdszdiuduguain szlsziiiuTaens@an1uaInms Claims 1ag NG Return (d971
HaAfMaITe) ¥09gna1 Taeh 52AU A fie 1l Claim 150 NG Return 0 PPM ; 5¢@1 B 91U Claim 1
51813 1130 NG Return 0 - 100 PPM; 52@1U C Ao Claim > 1 518015 %38 NG Return 100 — 150 PPM ;
5@ D A9 Claim > 1 57913 30 NG Return > 150 PPM
(3) FUBUUAZAINN
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a d a (%]
4. mmmswmmzaﬁmmmv’h&mms Management Discussion and Analysis : MD&A

Ruaaua eMsINeUMITUAR 531,169,159 | 14.85%| 3431%| 395478248 | 1220%| -5.15%| 416936571 | 12.66%| 21.15%
gﬂwﬁnﬁﬁngﬂwﬁﬁu 610645042 | 17.07%| 1620%| 525529880 | 1622%| -7.14%| 565929508 | 17.18%|  9.70%
dufaundo - qnd 335456,193 | 938%| 2520%| 267934439 | 827%| 1945%| 224305839 | 6.81%| -18.60%
Aummdmanminguoud 133934500 | 3.74%| -
?mw%”ws]’wquﬁau%"u 39597200 | L11%| -35.26%| 61,162,677 | 189%| 11830%| 28,018,114 | 0.85%| 160.34%
sudunsndwyuion 1,650,802,186 | 46.15%|  32.05%| 1250,105244 | 38.58%|  121%]| 135,190,032 | 37.51%|  7.75%
?mw%”ws]’mqnm?u“lajmguﬁaué‘u 2048382 | 0.06%| 0.64%| 2035382 006%| -3.19%| 2102382 | 0.06%| 0.00%
fidw omsuazgUnsal - gnd 1846418975 | 51.62%|  9.72%| 1682917178 | 5193%| -0.51%] 1,691,541,397 | 5136%| -19.72%
Funindansmsly 23809788 | 0.67%| -9041%| 248209737 | 7.66%| -12.06%| 282257579 | 857%
dumindlaiidhan - qni 14220615 | 040%| 35.29%| 21990629 | 0.68%| -23.28%| 28662604 | 0.87%| -21.89%
MusiimsHaATeRATY 27280953 | 076%| 1499%| 23731921 | 0.73%| -55.24%| 53016247 | 1.61%| 34.17%
?fuwé”wﬂ”‘lajmguﬁﬂuﬁ'uq 12259688 | 034%|  6.55%| 11506260 | 036%| 2045.05%| 536410 |  0.02%| -75.19%
swaunnd hivigudou 1926056401 | 53.85%|  -3.23%| 1990391,107 | 6142%| -3.29%] 2,058,116,619 | 6249%| -5.83%
swduning 3,576,858,587 | 100.00%| 10.38%| 3240496351 | 100.00%|  -1.60%| 3.293,306,651 | 100.00%| -1.16%
Az wiay 696,716,084 | 19.48%| 32.00%| 527807821 | 1629%| -5.89%| 560,864,169 | 17.03%| 10.06%
wfjﬁumuﬁn;nyuﬁw-dauﬁﬁqﬁmum?mmﬂ“luwﬁﬁ] 838300 | 0.02%| -97.90%| 39958929 | 123%| -6444%| 112380790 | 3.41%
miidu1amee 6248762 | 0.90%| -
wﬁﬁuwguﬁﬂuﬁuq N8B | 0.64%| 168.84%| 8544691 |  026%| -6426%| 23909816 | 0.73%| -4.04%
mwﬁ?fumguﬁau 726774969 | 2032%| 26.11%| 576311441 | 17.78%| -1733%| 697,154775 | 2117%|  9.63%
i g iz i 588420 | 0.02%| -S876%| 1426726 | 0.04%| -9655%| 41385654 | 126%
dsoaranlss Tomiszozonveaminay 6750457 | 189%|  844%| 62476127 | 193%| 895%| 57341387 | 1.74%| -12.97%
Hsoslindionoumming 3862388 | 0.11%| 696%| 3611144 | 011%| 696%| 3376242 0.10%
wﬁﬁumﬁﬁu”lﬁmi"ﬂﬁmﬁ 40496284 | 113%| -13.52%| 46825504 | 145%|  5.80%| 44256662 | 134%|  6.90%
wﬁﬁu"hjwquﬁaﬁu - 51369 | 0.00%| -91.92%| 635677 | 0.02%| -67.11%
smﬁau"mwuﬁau 112,697,558 | 3.05%| -148%| 114390870 | 3.53%| -22.18%| 146995622 | 446%| -3850%
S 830472507 | 2347%| 2054%| 690702311 | 2131%| -18.18%| 844150397 | 25.63%| -3.51%
dmvoartony 2737386060 | 76.53%|  7.36%| 2,549.794,040 | 7T8.69%|  4.11%| 2,449,156,254 | T43T%| -032%
mwﬁaummm;ﬁaﬁu 3,576,858,587 | 100.00%| 10.38%| 3240496351 | 100.00%|  -1.60%| 3.293306,651 | 100.00%| -1.16%
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auilsvnanu 1 2565 @auaTuii 1 meu 2565 - Juii 31 Tnau 2566)

ailsnany (e : vm) % | Uesie4 % | V6463 % | 16362
selannmsne 3,691,731,824 [100.00%| 20519 3.063,301,276 |100.00%| 23.820,| 2:473979,925 | 100.00% | -15.01%
selfou 17278432 | 047%]| 11.70% 15469015 | 050%]| 73.98%| 8891072 |  036%]|-47.52%
sungld 3,709,010.256 | 10047%| 2047%| 3.078,770,291 |100.50%] 24.00%| 2:482,870,997 | 100.36%] -15.20%
Aunue 3,113,687,634 | 8434%| 18.96%| 2,617.431,656 | 85.44%]| 20550 | 2,020,412,443 | 81.67%]-13.86%
flsvudy 578,044,190 | 15.66%| 29.64%| 445,869,620 | 14.56%| -1.70%| 453567482 | 1833%]-19.79%
alynelumsvenazisms 344,824,023 | 934%| 973%| 314239986 | 10.26%-17.29%| 379,923,614 | 1536%| 26.44%
AMrEMINIiY 714479 | 0.02%|-77.71% 3205304 | 0.10%] -48.53% 6226935 |  0.25%|-10.88%
syumlFnenoumBiaula 3459.226,136 | 93.70%| 17.87%| 2934876946 | 9581%| 21.95%| 2,406,562,992 | 97.27%]| -9.28%
flsneualimemaitula 249784120 | 6.77%]| 73.59%| 143893345 | 4.70%| 88.57%| 76,308,005 |  3.08%]|-72.25%
muiula 24918748 | 0.67%| 0.07% 24901559 | 081%| 6095%| 15471832 |  0.63%|-60.63%
flsdwsud 224865372 |  6.09%| 88.98%| 118,991,786 | 3.88%| 9559%| 60,836,173 | 2.46%|-74.18%

IUMAAIN ISV HAUMNMINTIUIY

nldnnmsune - udnmarain 466,165( 100.00%| 434,606] 100.00%| 460,792 100.00%| 387,722| 7.26%| -5.68%| 18.85%| 1,749,285
ldnnmsue - Fudnanndidon 410,672| 100.00%| 547,562| 100.00%| 461,023 100.00%| 414318| 25.00%| 18.77%| 1127%| 1833575
neldnnmsvie- waiiand 36,986 100.00%|  15,865( 100.00%|  18,449] 100.00%| 37,572| 133.13%| -14.01%| -50.90% 108,872
sungldnamsne 913,823| 100.00%| 998,033| 100.00%| 940,264| 100.00%| 839,612 -8.44%| 6.14%| 11.99%| 3,691,732
v’u’unum1ﬂ-§udquwa1aﬁn 417,520] 89.56%| 392,563 90.33%| 410,769| 89.14%| 354082| 636%| 4.43%| 16.01%| 1574934
ﬁunumw-%ud:mmnﬁﬁﬂu 340,109| 82.82%| 417413 7623%| 354407| 76.87%| 351233| -1852%| 17.78%| 090%|  1463,162
e - wiiand 24838 67.16%| 11263| 7099%| 12518| 67.85%| 26972| 120.53%| -10.03%| 53.59% 75,591
TduUY 782467| 85.63%| 821,239| 8229%| 777,694| 82.71%| 732287| -472%| 5.60%| 620%| 3,113,687
ilsdudh - Sudoumanadin 48,645 1044%| 42,043 9.67%| 50,023| 1086%| 33,640 15.70%|-1595%| 48.70% 174,351
il drudh - Sud g 70,563| 17.18%| 130,149| 23.77%| 106,616| 23.13%| 63,085| -45.78%| 22.07%| 69.00% 370413
il - it 12,148] 32.84%|  4,602| 29.01%|  5931| 32.15%| 10,600( 163.97%| -22.41%| -44.05% 33281
silsiudn 131,356| 1437%| 176,794| 17.71%| 162,570 17.29%| 107325 25.70%| 8.75%| 51.47% 578,045

v g’; 1= =3 Y = d' 1 9 U a dy %
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Ao A Y ) A 2 v Y
AMNTIMVTENATT101/91NMTVIY 3,691.73 AIWLIN WNAY 20.51% AUNUUIY 3,113.69 AIULIN
a Id A 43! U E a k) a I
Al 84.34% V0IEBANBIIMNNIY 18.96% A ldorelumsvisnazusng 344.82 a1uu1n Ay 9.34%
' Y
VOIYOAVYIIN NN 9.73%
s19'ldnmsnesznoudie
A o P A Y A 2 =T
(1) WAANUNNAFAN 1,749.29 IUVIN NNAUIINTADY 12.69%
I 9 A g 1 Y
uentuvienelulszma 1,690.39 UVIN ANV 12.36% WALVIYAIDDN 60.02 A1
v Y
VN AU 22.67%
a [ ' ==} 9 A g a0
(2) HaARSUNUUNTITY 1,833.57 A1U1UIN INVAVUNTIABY 33.07%
I Y A tg [
genlunenelullssme 1,249.11 81UV ANAY 21.13% LAZVIIAI0DN 584.47
) A 2
AUV NNV 68.58 %
ra 4 9 a0
(3) LUNUW 108.87 A1UUIN aAAINNIADY 18.16%
I Y U Y
gemluanemelullssme 11.43 31UV anad 39.59% LATVIYAIODN 97.44 AU
1IN aAad 14.60%
Y

Yy 9 o a1 ' A A 3 9 '
AUNUVY ﬂi%@ﬂﬂ%ﬁﬂﬂﬂﬁﬁgﬂﬂﬁ’m 55% AIUNNAD 45% LﬂuﬁunuLlﬂjﬁﬂ’]W(ﬂ’]LLi\iﬂ’l\Wﬁ\?

1 9 cs'd' [ a d' a 4 9 dyd'Q g 1 =~ 1 1 PR
Lm%ﬂWi"]ﬁ”IEWILﬂEJ’JﬂUﬂ”ISNﬁ@) mawmimmmﬂizﬂmmmmunuuwmmmimzmnﬂ wunmlgneeay

Y
=2

A a0 zé a o Y a ] 1 d' 9 1
i'lfJﬂﬁ!.WiJ"UMiJ'lﬂi]'lﬂl]ﬂ’t’)uG]Nlli‘H‘Vl"l@]@Qﬁﬂﬁ?uﬂ?ﬂﬂu@ﬂ'lﬁﬁmu@ﬂ Ulﬂllﬂ
1 @ Y o 1 Y

(1) anaanu 1l 192.06 S0 dadu 6.17%YBIAUNUVY

1 ~ v v a
NAIUINNOU 51.15 14U (1.64% ‘llf)ﬂﬁu‘l/]uﬂnfl) Ay 36.30%

(2) [RUADUMINIIY subcontract 169.47 A1UVN dAdIU 5.44%mmﬁunuﬁuw

1 =T [ 9 a g
MNTUINYNOU 47.33 AIULIN _(1.52% VoIAUNUYIL) At 38.75%

(3) A1A29IAIMINITU subcontract 101.57 B1UUIN FATIU 3.26%UDIAUNUVY

1 =T [) 9 a g
MNTUINYNOU 34.08 AIULIN (1.09%VBIAUNUIY ) ALY 50.50%

=

' ' A 2 =~ o o A v )
mlFelumsvie 102.21 UM VAU 21.03% UsEMIEIRLFAdaaINTINAY 98.14% VD4
amlgaelumsue laun
(1) mlFnenmnenumsvuas 78.04 MUV IM dadIu 76.35% voia ldarelumsuie
A X a0 ) a &
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6,248,762 -
22,971,823 8,544,691
726,774,969 576,311,441
588,429 1,426,726
67,750,457 62,476,127
3,862,388 3,611,144
40,496,284 46,825,504
- 51,369
112,697,558 114,390,870
839,472,527 690,702,311




V3N Ingdiagn 10 @rw)
UNTAAIGIUZNIIRY (910)

A TuN 31 HAw 2566

L2

IS ! YA Y 1
HUFUIAZEINVINDDYY (AD)
J yA Y
TINVoINDOYU
A

nuisouu

nuIanIou

Huainy 39,900,000 Hu yaa1uaz 5 U

° 1 o < 1
‘V!‘L!@ﬁ]ﬂﬂ'lﬂu’]ﬂllagélf']igmllﬂal,aﬂ'mé/?

Huainy 39,900,000 fu yasuaz 5 U

druiuyamfuaniy
i lsazau
Taassuds - 3o NI
ga'la'ladaess
U yA Y
SINTIUVD DO Y

Aa v YAy
FINHUAUUAZTIUVBIHNDBY U

a I 1 =< a cil
wmﬂm@1ﬂizﬂa‘mumiNmﬂumuwuwmmmmuu

NITUNIT

70

NULTI6)

18

(MU2Y: UIN)

2566 2565
199,500,000 199,500,000
199,500,000 199,500,000
55,398,375 55,398,375
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2,462,537,685 2,274,945,665
2,737,386,060 2,549,794,040

3,576,858,587

3,240,496,351




V3N Ingdiagn 10 @rw)
IVUAAIGIUZMIAY

A TuN 31 HAw 2566

a o d
FuUNSNe
a o d =
aun3ndviyu
RUAALALIIIMTNIUNUIUAA
2 ) KA
QIUiNMIALEzgNHIIDY
a Y A
FUMAUKAD
a 1% 4 a =) d'
FUNTNINNMIRURYUAGUDU
a @ 4 =~ d’
Funsndnyuiouou
a v d =
FINFUNSNEMY LY

a w ' =
aumwsﬂumgunﬂu

[ 4 A

Ea)))]

zi'Q o
nau e1msuazgilnsal
a o A a 9
AuUNSnIansms 1%
Funinghidiarau
AMURNHNITHINTOAATY
) o 1 = ﬁ'
gunind livyuoudy

a w \i =
imaumwé"lumgmmu

a v
FINAUNINE

unsnemamsiu luvyuioudu

a I 1 = a ciy
“I’ilﬂﬂl‘l’i@]]TJ53ﬂ@‘]N’Uﬂ15Nulﬂu@f’)uﬂuﬁ]ﬁ]\ﬂﬂﬂﬁlﬂuu

71

NUYLTI6)

6,8

10

11
12
13

14

INe]
N
N

531,169,159
610,645,042
335,456,193
133,934,500
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61,162,677

1,650,802,186
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14,229,615
27,289,953

12,259,688

2,035,382
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2566 2565

696,716,084 527,807,821
838,300 39,958,929
6,248,762 -
22,971,823 8,544,691
726,774,969 576,311,441
588,429 1,426,726
67,750,457 62,476,127
3,862,388 3,611,144
40,496,284 46,825,504
- 51,369
112,697,558 114,390,870
839,472,527 690,702,311
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55,398,375 55,398,375
19,950,000 19,950,000
2,462,537,685 2,274,945,665
2,737,386,060 2,549,794,040

3,576,858,587

3,240,496,351
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3,691,731,824

17,278,432

(MU28: 1IN)
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3,063,301,276

15,469,015

3,709,010,256

3,078,770,291

3,113,687,634
102,208,637

242,615,386

2,617,431,656
84,446,817

229,793,169

3,458,511,657

2,931,671,642

250,498,599 147,098,649
(714,479) (3,205,304)
249,784,120 143,893,345

(24,918,748)

(24,901,559)

224,865,372 118,991,786
(1,704,190) -
340,838 -
(1,363,352) -
(1,363,352) -
223,502,020 118,991,786
5.64 2.98
39,900,000 39,900,000
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2566 2565
249,784,120 143,893,345
251,241,748 275,904,969
6,941,257 6,249,159
(14,862) (606,233)
(584,157) (279,398)
(297,939) 261,898
32,434 -
(584,309) (1,964,794)
251,244 234,902
(1,196,156) (246,332)
463,234 2,970,403
506,036,614 426,417,919

(84,812,786)

(67,506,892)

(13,230,554)

(43,022,367)

21,565,385 21,436,323
(13,000) 67,000
(753,428) (6,490,112)
123,762,812 25,975,030
14,960,072 (13,984,640)
(3,371,117) (1,114,419)
509,867,660 396,054,180
491,174 256,485
(24,658,368) (29,098,238)
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(133,934,500)
(118,655,902)
(1,191,084)
(20,360,550)
464,106

535

=.

(VU8 UIN)

N
N
N

(250,546,395)
(2,650,000)
(3,161,135)

1,391,972

(273,677,395)

(254,965,558)

(463,234)
(39,958,926)

(35,910,000)

(2,970,403)
(112,380,789)

(18,354,000)

(76,332,160)

(133,705,192)

135,690,911 (21,458,323)
395,478,248 416,936,571
531,169,159 395,478,248

71,652,486 26,259,416
207,728,478 -
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Independent Auditor’s Report
To the Shareholders of Thai Mitsuwa Public Company Limited

Opinion

| have audited the accompanying financial statements of Thai Mitsuwa Public Company Limited
(the Company), which comprise the statement of financial position as at 31 March 2023, and the
related statements of comprehensive income, changes in shareholders’ equity and cash flows for
the year then ended, and notes to the financial statements, including a summary of significant

accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Thai Mitsuwa Public Company Limited as at 31 March 2023, its financial
performance and 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. | am independent of the Company in accordance with
the Code of Ethics for Professional Accountants including Independence Standards issued by
the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | 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 my professional judgement, were of most
significance in my audit of the financial statements of the current period. These matters were
addressed in the context of my audit of the 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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I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matter and how audit procedures respond to the matter are described below.
Revenue recognition

Sales of goods are significant amounts in the financial statements and directly affect profit or loss
of the Company. In addition, the sales transactions of the Company are made with a large
number of domestic and overseas customers and there are variety of arrangements and
conditions. As a result, the Company’s recognition of revenue from sales is complex. There are
therefore risks with respect to the amount and timing of revenue recognition.

I have examined the Company’s revenue recognition in appropriate timing by assessing and
testing the Company’s internal controls with respect to the revenue cycle by making inquiry of
responsible executives, gaining an understanding of the controls and selecting representative
samples to test the operation of the designed controls, and with special consideration given to
expanding the scope of the testing of the internal controls which respond to the above risks. |
applied a sampling method to select sales transactions occurring during the year and near the
end of the accounting period to examine the supporting documents and reviewed credit notes
that the Company issued after the period-end test whether there was no revenue being
recognised earlier than appropriate. | also performed analytical procedures on disaggregated
data to detect possible irregularities in sales transactions throughout the period, particularly for
accounting entries made through journal vouchers.

Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Company, but does not include the financial
statements and my auditor’s report thereon. The annual report of the Company 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 | do 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 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.
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When | read the annual report of the Company, if | conclude that there is a material
misstatement therein, | am required to communicate the matter to those charged with
governance for correction of 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 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 financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the 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 Thai 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 financial

statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:
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. Identify and assess the risks of material misstatement of the 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.

o 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 Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

o 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 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 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 Company to cease to continue as a going

concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

I 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.
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| also provide those charged with governance with a statement that | 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 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.

I am responsible for the audit resulting in this independent auditor’s report.

ol P

Natteera Pongpinitpinyo
Certified Public Accountant (Thailand) No. 7362

EY Office Limited
Bangkok: 26 May 2023
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Thai Mitsuwa Public Company Limited

Statement of financial position

As at 31 March 2023

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Other current financial assets
Other current assets

Total current assets
Non-current assets

Other non-current financial assets
Property, plant and equipment
Right-of-use assets

Intangible assets

Deferred charges on mold
Other non-current assets
Total non-current assets

Total assets

6,8

10

11
12
13
14

The accompanying notes are an integral part of the financial statements.
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2023

531,169,159
610,645,042
335,456,193
133,934,500

39,597,292

(Unit: Baht)
2022

395,478,248
525,529,880
267,934,439

61,162,677

1,650,802,186

1,250,105,244

2,048,382 2,035,382
1,846,418,975 1,682,917,178
23,809,788 248,209,737
14,229,615 21,990,629
27,289,953 23,731,921
12,259,688 11,506,260
1,926,056,401 1,990,391,107
3,5676,858,587 3,240,496,351




Thai Mitsuwa Public Company Limited

Statement of financial position (continued)

As at 31 March 2023

Liabilities and shareholders' equity
Current liabilities

Trade and other payables

Current portion of lease liabilities
Income tax payable

Other current liabilities

Total current liabilities

Non-current liabilities

Lease liabilities - net of current portion
Provision for long-term employee benefits
Provision for decommissioning
Deferred tax liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

6, 15
12

16

12

17

20.3

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)
2023 2022

696,716,084 527,807,821
838,300 39,958,929
6,248,762 -
22,971,823 8,544,691
726,774,969 576,311,441
588,429 1,426,726
67,750,457 62,476,127
3,862,388 3,611,144
40,496,284 46,825,504
- 51,369
112,697,558 114,390,870
839,472,527 690,702,311




Thai Mitsuwa Public Company Limited
Statement of financial position (continued)

As at 31 March 2023

Liabilities and shareholders' equity (continued)
Shareholders' equity
Share capital
Registered
39,900,000 ordinary shares of Baht 5 each
Issued and fully paid-up
39,900,000 ordinary shares of Baht 5 each
Share premium
Retained earnings
Appropriated - statutory reserve 18
Unappropriated
Total shareholders' equity

Total liabilities and shareholders' equity

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

Directors
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(Unit: Baht)
2023 2022
199,500,000 199,500,000
199,500,000 199,500,000
55,398,375 55,398,375
19,950,000 19,950,000

2,462,537,685

2,274,945,665

2,737,386,060

2,549,794,040

3,576,858,587

3,240,496,351




Thai Mitsuwa Public Company Limited
Statement of comprehensive income

For the year ended 31 March 2023

Profit or loss:

Revenues

Revenue from contracts with customers 23
Other income

Total revenues

Expenses 19
Cost of sales

Selling and distribution expenses

Administrative expenses

Total expenses

Operating profit

Finance cost

Profit before income tax expenses

Income tax expenses 20

Profit for the year

Other comprehensive income:

Other comprehensive income not to be reclassified to
profit or loss in subsequent periods:

Actuarial loss

Income tax effect

Other comprehensive income not to be reclassified to
profit or loss in subsequent periods - net of income tax

Other comprehensive income for the year

Total comprehensive income for the year

Basic earnings per share 21

Profit for the year (Baht)

Weighted average number of ordinary shares (shares)

The accompanying notes are an integral part of the financial statements.
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3,691,731,824
17,278,432

(Unit: Baht)
2022

3,063,301,276
15,469,015

3,709,010,256

3,078,770,291

3,113,687,634

2,617,431,656

102,208,637 84,446,817
242,615,386 229,793,169
3,458,511,657  2,931,671,642
250,498,599 147,098,649
(714,479) (3,205,304)
249,784,120 143,893,345
(24,918,748) (24,901,559)
224,865,372 118,991,786
(1,704,190) -
340,838 -
(1,363,352) -
(1,363,352) -
223,502,020 118,991,786
5.64 2.98
39,900,000 39,900,000
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Thai Mitsuwa Public Company Limited
Statement of cash flows

For the year ended 31 March 2023

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation and amortisation
Employee benefit expenses
Reversal of reduction of inventories to net realisable value
Unrealised gain on exchange rate
Loss (gain) on disposals of property, plant and equipment
Loss on disposals of intangible assets
Amortisation of surplus from sale and leaseback
Provision for decommissioning
Finance income
Finance cost
Profit from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Other non-current financial assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Provision for long-term employee benefits
Cash flows from operating activities
Cash received from interest income
Cash paid for income tax

Net cash flows from operating activities

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)
2023 2022
249,784,120 143,893,345
251,241,748 275,904,969
6,941,257 6,249,159
(14,862) (606,233)
(584,157) (279,398)
(297,939) 261,898
32,434 -
(584,309) (1,964,794)
251,244 234,902
(1,196,156) (246,332)
463,234 2,970,403
506,036,614 426,417,919

(84,812,786)
(67,506,892)

(13,230,554)
(43,022,367)

21,565,385 21,436,323
(13,000) 67,000
(753,428) (6,490,112)
123,762,812 25,975,030
14,960,072 (13,984,640)
(3,371,117) (1,114,419)
509,867,660 396,054,180
491,174 256,485

(24,658,368)

(29,098,238)

485,700,466

367,212,427




Thai Mitsuwa Public Company Limited
Statement of cash flows (continued)

For the year ended 31 March 2023

Cash flows from investing activities

Increase in current investments

Cash paid for purchase of property, plant and equipment
Cash paid for purchase of intangible assets

Decrease in deferred charge on mold

Cash received from disposals of property, plant and equipment
Cash received from disposals of intangible assets

Net cash flows used in investing activities

Cash flows from financing activities

Cash paid for interest expenses

Cash paid for lease liabilities

Dividend paid

Net cash flows used in financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year (Note 7)

Supplemental cash flows information
Non cash items consist of:

Accounts payable from purchase of fixed assets

Transferred right-of-use assets to property, plant and equipment

The accompanying notes are an integral part of the financial statements.
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2023

(Unit: Baht)
2022

(133,934,500)
(118,655,902)
(1,191,084)
(20,360,550)
464,106
535

(250,546,395)
(2,650,000)
(3,161,135)

1,391,972

(273,677,395)

(254,965,558)

(463,234)
(39,958,926)
(35,910,000)

(2,970,403)
(112,380,789)
(18,354,000)

(76,332,160)

(133,705,192)

135,690,911 (21,458,323)
395,478,248 416,936,571
531,169,159 395,478,248
71,652,486 26,259,416
207,728,478 -




Thai Mitsuwa Public Company Limited

Notes to financial statements
For the year ended 31 March 2023

1.

3.1

General information

Thai Mitsuwa Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. The Company’s major shareholder is Mitsuwa Electric Industry
Co., Ltd., which was incorporated in Japan. The parent company of the Group is Mitsuwa
Holding Company Limited, which was incorporated in Japan. The Company is principally
engaged in the manufacture and sales of plastic, magnesium products and trading of mold.
Its registered address is at 31 Moo 2, Tambol Banchang, Amphur Muang, Pathumthani.
The Company has 2 plants located at the following address:

1) 159 Moo 6, Tambol Tha-Ang, Amphur Chokchai, Nakhonratchasima
2) 999/27 Moo 1, Tambol Naklang, Amphur Soongnuen, Nakhonratchasima
Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development, issued under the Accounting Act B.E. 2543.

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 the
Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards and
interpretations which are effective for fiscal years beginning on or after 1 January 2022.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards
clarifying accounting treatment and providing accounting guidance for users of the
standards.

The adoption of these financial reporting standards does not have any significant impact on
the Company’s financial statements.
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3.2 Financial reporting standards that will become effective for fiscal years beginning on

41

or after 1 January 2023

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2023. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The management of the Company believes that adoption of these amendments will not

have any significant impact on the Company’s financial statements.
Significant accounting policies

Revenue and expense recognition

Sale of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is
transferred to the customer, generally upon delivery of the goods. Revenue is measured at
the amount of the consideration received or receivable, excluding value added tax, of

goods supplied after deducting discounts.
Interest income

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial assets subsequently become credit-impaired when it is
applied to the net carrying amount of the financial asset (net of the expected credit loss

allowance).
Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective

interest method and recognised on an accrual basis.
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4.2

4.3

4.4

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal

restrictions.
Inventories

Finished goods and work in process are valued at the lower of standard cost (which
approximates actual cost) and net realisable value. Standard cost includes all production

costs and attributable factory overheads.

Raw materials are valued at the lower of cost (FIFO method) or net realisable value and are

charged to production costs whenever consumed.

Reduce cost of inventories to net realisable value will be set up for slow moving and

deteriorated inventories.
Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated

depreciation and allowance for loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their cost on the straight-

line basis over the estimated useful lives as follows:

Land improvement 20 years
Buildings and building improvements 5-30 vyears
Machinery, tools and equipment 1-20 years
Furniture, fixtures and office equipment 3-20 years
Vehicles 5 years

Depreciation is included in determining income.
No depreciation is provide on land, and assets under construction and installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on

disposal of an asset is included in profit or loss when the asset is derecognised.
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4.5

4.6

Intangible assets

Intangible assets are stated at cost less accumulated amortisation and accumulated

impairment losses (if any).

Intangible assets with finite lives are amortised on the straight-line basis over the economic
useful life and tested for impairment whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the amortisation method of such
intangible assets are reviewed at least at each financial year end. The amortisation

expense is charged to profit or loss.
A summary of intangible assets with finite useful lives is as follows.

Useful lives

Computer software 3 -5years
No amortisation is provided on computer software under installation.

Leases

At inception of contract, the Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.
The Company as a lessee

The Company applied a single recognition and measurement approach for all leases,
except for short-term leases and leases of low-value assets. At the commencement date of
the lease (i.e. the date the underlying asset is available for use), the Company recognises
right-of-use assets representing the right to use underlying assets and lease liabilities

based on lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities initially recognised, initial direct
costs incurred, and lease payments made at or before the commencement date of the
lease, and an estimate of costs to dismantle and remove the underlying asset or to restore

the underlying asset or the site on which it is located less any lease incentives received.
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Depreciation of right-of-use assets are calculated by reference to their costs on the

straight-line basis over the shorter of their estimated useful lives and the lease term.

Land 5 years
Building and building improvements 5 years
Machinery and equipment 10 years
Funiture, fixture and office equipment 5 years

If ownership of the leased asset is transferred to the Company at the end of the lease term
or the cost reflects the exercise of a purchase option, depreciation is calculated using the

estimated useful life of the asset.
Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be payable under residual value guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the
Company exercising an option to terminate. Variable lease payments that do not depend on
an index or a rate are recognised as expenses in the period in which the event or condition

that triggers the payment occurs.

The Company discounted the present value of the lease payments by the interest rate
implicit in the lease or the Company’s incremental borrowing rate. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is
remeasured if there is a change in the lease term, a change in the lease payments or a

change in the assessment of an option to purchase the underlying asset.
Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date or
a lease of low-value assets is recognised as expenses on a straight-line basis over the

lease term.
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4.7

4.8

4.9

410

Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the
Company, whether directly or indirectly, or which are under common control with the

Company.

They also include associated companies, and individuals or enterprises which directly or
indirectly own a voting interest in the Company that gives them significant influence over
the Company, key management personnel, directors, and officers with authority in the

planning and direction of the Company’s operations.
Deferred charges on mold

Deferred charges on mold is stated at cost net of accumulated amortisation, which are
depreciated based on the unit-of-production method per unit of production that ordered by

customers.
Foreign currencies

The financial statements are presented in Baht, which is also the Company’ functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at
the date of the transaction. Monetary assets and liabilities denominated in foreign

currencies are translated into Baht at the exchange rate ruling at end of reporting period.

Gains and losses on exchange are included in determining income.

Impairment of non-financial assets

At the end of each reporting period, the Company performs impairment reviews in respect
of property plant and equipment, right-of-use asset and intangible assets whenever events
or changes in circumstances indicate that an asset may be impaired. An impairment loss is
recognised when the recoverable amount of an asset, which is the higher of the asset’s fair
value less costs to sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.
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4.11

4.12

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
Post-employment benefits
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 recognised as expenses when

incurred.
Defined benefit plans

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Company treats these severance

payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified

independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised

immediately in other comprehensive income.

Past service costs are recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Company recognises restructuring-related

costs.
Provisions

Provisions are recognised when the Company has 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.
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4.13

4.14

Income tax

Income tax expense represents the sum of corporate income tax currently payable and

deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the

taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax

rates enacted at the end of the reporting period.

The Company recognises deferred tax liabilities for all taxable temporary differences while
they recognise deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that future taxable profit will be available
against which such deductible temporary differences and tax losses carried forward can be

utilised.

At each reporting date, the Company reviews and reduce the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be

available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to shareholders' equity if the tax relates to items

that are recorded directly to shareholders' equity.
Financial instruments

The Company initially measures financial assets at its fair value plus, in the case of
financial assets that are not measured at fair value through profit or loss, transaction costs.
However, trade receivables, that do not contain a significant financing component are
measured at the transaction price as disclosed in the accounting policy relating to revenue

recognition.
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Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at
amortised cost, fair value through other comprehensive income (“FVOCI”), or fair value
through profit or loss (“FVTPL”). The classification of financial assets at initial recognition is
driven by the Company’s business model for managing the financial assets and the

contractual cash flows characteristics of the financial assets.
Financial assets at amortised cost

The Company measures financial assets at amortised cost if the financial asset is held in
order to collect contractual cash flows and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest on

the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest
rate (“EIR”) method and are subject to impairment. Gains and losses are recognised in

profit or loss when the asset is derecognised, modified or impaired.
Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at fair

value with net changes in fair value including interest income recognised in profit or loss.

These financial assets include derivatives, security investments held for trading, equity
investments which the Company has not irrevocably elected to classify at FVOCI and

financial assets with cash flows that are not solely payments of principal and interest.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Company’s financial liabilities are
recognised at fair value net of transaction costs and classified as liabilities to be
subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. In determining amortised cost, the Company takes into account any
fees or costs that are an integral part of the EIR. The EIR amortisation is included in

finance costs in profit or loss.
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Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Company has transferred
substantially all the risks and rewards of the asset, or the Company has transferred control
of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (“ECLs”) for all debt
instruments not held at FVTPL. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at an approximation of the original effective interest rate.

For credit exposures for which there has not been a significant increase in credit risk since
initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure (a
lifetime ECL).

The Company considers a significant increase in credit risk to have occurred when
contractual payments are more than 30 days past due and considers a financial asset as
credit impaired or default when contractual payments are 360 days past due.

For trade receivables, the Company applies a simplified approach in calculating ECLs.
Therefore, the Company does not track changes in credit risk, but instead recognises a
loss allowance based on lifetime ECLs at each reporting date.

ECLs are calculated based on its historical credit loss experience and adjusted for forward-
looking factors specific to the debtors and the economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.
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4.15

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the
statement of financial position if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets

and settle the liabilities simultaneously.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Company applies a quoted market price in an active market to measure their
assets and liabilities that are required to be measured at fair value by relevant financial
reporting standards. Except in case of no active market of an identical asset or liability or
when a quoted market price is not available, the Company measures fair value using
valuation technique that are appropriate in the circumstances and maximises the use of
relevant observable inputs related to assets and liabilities that are required to be measured

at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:
Level 1 Use of quoted market prices in an active market for such assets or liabilities

Level 2 Use of other observable inputs for such assets or liabilities, whether directly or

indirectly
Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company determines whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the

end of the reporting period that are measured at fair value on a recurring basis.

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:
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Leases

Determining the lease term with extension and termination options - The Company as a

lessee

In determining the lease term, the management is required to exercise judgement in
assessing whether the Company is reasonably certain to exercise the option to extend or
terminate the lease considering all relevant facts and circumstances that create an

economic incentive for the Company to exercise either the extension or termination option.

Estimating the incremental borrowing rate - The Company as a lessee

The Company cannot readily determine the interest rate implicit in the lease, therefore, the
management is required to exercise judgement in estimating its incremental borrowing rate
to discount lease liabilities. The incremental borrowing rate is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar

economic environment.

Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the
management needs to make judgement and estimates based upon, among other things,
past collection history, aging profile of outstanding debts and the forecast economic
condition for groupings of various customer segments with similar credit risks. The
Company'’s historical credit loss experience and forecast economic conditions may also not

be representative of whether a customer will actually default in the future.
Reduce cost of inventories to net realisable value

Determining the reduce cost to net realisable value of inventories requires management to
exercise judgement in term of estimating losses on outstanding inventories, based on the
selling price expected in the ordinary course of business less the estimated additional costs
to be incurred in preparing the inventory for sale; and reduce cost of inventories for
obsolete, slow-moving and deteriorated inventories, and taking into account the

approximate useful life of each type of inventory.
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Plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review

estimate useful lives and residual values when there are any changes.

In addition, the management is required to review plant and equipment for impairment on a
periodical basis and record impairment losses when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgements regarding forecast of

future revenues and expenses relating to the assets subject to the review.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to the extent that it is probable that taxable profit will be available against which the
temporary differences and losses can be utilised. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognised, based

upon the likely timing and level of estimate future taxable profits.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.

Related party transactions

During the years, the Company had significant business transactions with related parties.
Such transactions, which are summarised below, arose in the ordinary course of business
and were concluded on commercial terms and bases agreed upon between the Company
and those related parties.

(Unit: Million Baht)

2023 2022 Pricing policy
Transactions with parent company
Revenue from sales 170.16 154.97 Rate at mutually agreed by management
Purchase of raw material 227.65 157.58 Rate at mutually agreed by management
Technical services expenses 89.99 72.38 Fixed rate as stipulated in agreements
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As at 31 March 2023 and 2022, the balances of the accounts between the Company and
those related parties are as follows:

(Unit: Thousand Baht)

2023 2022
Trade and other receivables - related party (Note 8)
Parent company 41,900 41,559
Total trade and other receivables - related party 41,900 41,559
Trade and other payables - related party (Note 15)
Parent company 86,074 55,400
Total trade and other payables - related party 86,074 55,400

Significant agreements with related parties

The Company has entered into the agreements with the parent company under which it
receives the technical information and services and the Company is committed to pay service
fees at the rate of 2 percent and 3 percent of the Company’s net sales as stipulated in the

agreements.

Directors and management benefit expenses

Directors and management benefit expenses for the years ended 31 March 2023 and 2022

are as follows:

(Unit: Thousand Baht)

2023 2022
Short-term employee benefits 59,796 61,484
Post-employment benefits 380 379
Total 60,176 61,863

Cash and cash equivalents

(Unit: Thousand Baht)

2023 2022
Cash 208 138
Bank deposits 500,961 395,340
Short-term investment in bill of exchange 30,000 -
Total cash and cash equivalents 531,169 395,478

As at 31 March 2023, bank deposits and short-term investment in bill of exchange carried
interests at the rate between 0.18 and 1.42 percent per annum (2022: bank deposits
carried interests at the rate between 0.05 and 0.10 percent per annum).
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Trade and other receivables

(Unit: Thousand Baht)

2023 2022

Trade accounts receivable - related party
Aged on the basis of due dates
Not yet due 41,900 27,907
Past due

Up to 3 months - 13,652
Total trade accounts receivable - related party 41,900 41,559
Trade accounts receivable - unrelated parties
Aged on the basis of due dates
Not yet due 561,716 468,026
Past due

Up to 3 months 4,089 14,634
Total trade accounts receivable - unrelated parties 565,805 482,660
Total trade accounts receivable 607,705 524,219
Other receivables
Other receivables - unrelated parties 2,940 1,311
Total other receivables 2,940 1,311
Total trade and other receivables 610,645 525,530
Inventories

(Unit: Thousand Baht)
Reduce cost to
Cost net realisable value Inventories - net
2023 2022 2023 2022 2023 2022

Finished goods 137,411 76,968 (220) (221) 137,191 76,747
Work in process 80,930 80,960 (49) (60) 80,881 80,900
Raw materials 109,097 106,795 (6) 9) 109,091 106,786
Goods in transit 8,293 3,501 - - 8,293 3,501
Total 335,731 268,224 (275) (290) 335,456 267,934

During the current year, the Company reversed the write-down of cost of inventories by
Baht 0.02 million (2022: Baht 0.61 million) and reduced the amount of inventories

recognised as expenses during the year.
Other current financial assets

As at 31 March 2023, other current financial assets were time deposits at a local bank
carried interest at the rate between 1.5 and 4.7 percent per annum (31 March 2022: nil).

139




9l

(sesuadxa aAnessiulLpe pue Buljjes ul 8oueleq sy} pue ‘}soo Bulnjoeinuew Ul papnjoul u

818802
060002 (sesuadxa aanessiuiwpe pue Buljas ul
6L1'9¥8'L L1e'29 - ozl'el lsg'ee ¥G.'168 262'G89 - 160'G9L
116'289'L - 0€9°'¢ €/8'vl 8v8'.¢ 7v0'07.L LEV'LEL - 160'G9}
1€1'%88'C - - 6012 998°18 ¥£9'280°C €2.'989 SO¥'S -
9v€'06 - - - - 9v€'06 - - -
(225') - - - (185'9) (8ze'se) (899) - -
8¥8'80¢ - - 620'C G9E'0l 650'cYL 66£'€S - -
021'1€9°C - - 78012 7808 156'268°L 766'c€9 SO¥'S -
(226'9) - - - - (226'9) - - -
060002 - - 08L'c zeo'el 62v'L2) 168'GS 4 -
1G6'LE¥'C - - ¥06°LL 09779 G50'TLL) GEL'8.S €or's -
9GL'LEL'Y 11€'29 - 628°'9¢ LL1L'%0L 88€£'G86°C GlL0'zLE) S0P's 160691
G10'862 (zog'ey) (092'2) - 9G.°L 189'6€€ 092'. - -
(evL'sy) - - - (185'9) (v61'8€) (899) - -
181'v91 €19'50) 0£9'c z/8 zio'e 009°'LS - - -
LE0'VLE'Y - 0£9'c 1G6'GE 0€6'G0L 109'2€9°C €2Y'Goe’L SO¥'S 160691
- (L2e'692) - - 229 G0.'892 - - -
(185'8) (ges't) - - - (950°2) - - -
0cl'e6l 2ov'esl 0€9'c - 190°L 196'G - - -
86%'62L 'Y 06€'88 - 1G6'GE 270l G86'79€'C €2¥'G9e’L SOv'S 160'G9L

|elol uole|jeisul uol3oNIISUOD Japun SETRITEYY juswdinba juswdinba pue juswaAoiduwi juswanoldwi puel

Japun juswdinba juswaAoldwi 9010 pue alnjxiy  s]oo} ‘Alsulyoely Buipjing pue pue’
pue sjoo| Buipiing pue buipjing ‘ainjuing Buipiing

(1yeg puesnoy :un)

W $°961 yeg) €20z

8oUBleq 8y} pue ‘}s00 BulnjoejNUBW Ul PapNioul UolIW 6°Z8) JUed) 2202

1eak ayj 1o} uonerdaidag
€20C UoleN L¢ 1e sy
220Z UoleN Lg 1e sy
anjeA yooq }aN

€20C UoleN L¢ je sy

u| Jaysuel |

JJO-9)um pue |esodsig
JeaA ay} Joy uoneroaidag
220z Yole Lg je sy
}o-a)lum pue |esodsiq
Jeak ay} 4o} uonerdaidaq
120z |udy | e sy
uopjeloaldap paje|nwinddy
€20C UYoleN L¢ je sy
(3no) uy Jeysues |
1J0-9)lum pue |esodsiq
suonippy

220C Uole L¢ je sy
(3no) ui saysues)
JJo-9)um pue |esodsig
suonippy

1202 Iudy | Je sy

}sod

juawdinba pue jue|d ‘Ajuadoid L

140




12.

12.1

12.2

As at 31 March 2023, certain equipment have been fully depreciated but are still in use.
The gross carrying amount before deducting accumulated depreciation of those assets

amounted to approximately Baht 1,824 million (2022: Baht 1,562 million).
Leases

The Company has lease contracts for various items of property, plant, and equipment used

in its operations. Leases generally have lease terms 3 - 5 years.
Right-of-use-assets

Movement of right-of-use assets for the years ended 31 March 2023 and 2022 are

summarised below:

(Unit: Thousand Baht)
Furniture,

Building and Machinery, fixtures and

building tools and office
Land improvement equipment equipment Total
1 April 2021 2,154 2,480 277,284 340 282,258
Depreciation for the year (587) (676) (32,692) (93) (34,048)
31 March 2022 1,567 1,804 244,592 247 248,210
Depreciation for the year (587) (677) (15,315) (92) (16,671)
Transfer out - - (207,729) - (207,729)
31 March 2023 980 1,127 21,548 155 23,810

Lease liabilities

Lease liabilities as at 31 March 2023 and 2022 are presented below.

(Unit: Thousand Baht)

2023 2022
Lease payments 1,521 41,943
Less: Deferred interest expenses (94) (557)
Total 1,427 41,386
Less: Portion due within one year (838) (39,959)
Lease liabilities - net of current portion 589 1,427

A maturity analysis of lease payments is disclosed in Note 27.1.3 under the liquidity risk.
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12.3

12.4

Movements in lease liabilities during the years ended 31 March 2023 and 2022 are

summarised below.

(Unit: Thousand Baht)

2023 2022
Beginning balance 41,386 153,767
Add: Accretion of interest 463 2,970
Less: Repayments (40,422) (115,351)
Ending balance 1,427 41,386

Expenses relating to leases that are recognised in profit or loss

The following are expenses relating to leases that are recognised in profit or loss for the
years ended 31 March 2023 and 2022.

(Unit: Thousand Baht)

2023 2022
Depreciation expenses of right-of-use assets 16,671 34,048
Interest expenses on lease liabilities 463 2,970
Expenses relating to leases of low-value assets 579 556
Others

The Company had total cash outflows for leases for the year ended 31 March 2023 of Baht
41 million, including the cash outflow related to leases of low-value assets (2022: Baht 116

million).
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13.

Intangible assets

Cost

As at 1 April 2021
Additions

As at 31 March 2022
Additions

Disposals

As at 31 March 2023
Accumulated amortisation
As at 1 April 2021
Amortisation for the year
As at 31 March 2022
Amortisation for the year
Disposals

As at 31 March 2023

Net book value
As at 31 March 2022
As at 31 March 2023

Amortisation for the year
2022 (included in administrative expenses)

2023 (included in administrative expenses)
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(Unit: Thousand Baht)
Computer

software

68,183
2,650
70,833
1,191
(1,066)
70,958

39,520
9,322
48,842
8,919
(1,033)
56,728

21,991
14,230

9,322
8,919




14. Deferred charges on mold

(Unit: Thousand Baht)

Cost

As at 1 April 2021 264,158
Additions 3,161
As at 31 March 2022 267,319
Additions 20,361
As at 31 March 2023 287,680
Accumulated amortisation

As at 1 April 2021 206,131
Amortisation for the year 32,445
As at 31 March 2022 238,576
Amortisation for the year 16,803
As at 31 March 2023 255,379
Impairment

As at 1 April 2021 5,011
As at 31 March 2022 5,011
As at 31 March 2023 5,011
Net book value

As at 31 March 2022 23,732
As at 31 March 2023 27,290

Amortisation for the year
2022 (included in manufacturing cost) 32,445

2023 (included in manufacturing cost) 16,803
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15.

16.

17.

Trade and other payables

(Unit: Thousand Baht)

2023 2022
Trade accounts payable - related party 59,151 32,201
Trade accounts payable - unrelated parties 344,042 301,603
Other payables - related party 26,923 23,199
Other payables - unrelated parties 194,947 144,546
Other payables - purchase of fixed assets 71,653 26,259
Total trade and other payables 696,716 527,808

Other current liabilities

(Unit: Thousand Baht)

2023 2022
Cash received in advance for mold 15,976 245
Others 6,996 8,300
Total other current liabilities 22,972 8,545

Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to

employees after they retire, was as follows:

(Unit: Thousand Baht)

2023 2022
Provision for long-term employee benefits at beginning of year 62,476 57,341
Included in profit or loss:
Current service cost 5,309 4,760
Interest cost 1,632 1,489
Included in other comprehensive income:
Actuarial loss (gain) arising from
Demographic assumptions changes 3,408 -
Financial assumptions changes (6,122) -
Experience adjustments 4,418 -
Benefits paid during the year (3,371) (1,114)
Provision for long-term employee benefits at end of year 67,750 62,476
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18.

As at 31 March 2023, the Company expects to pay of long-term employee benefits by Baht
0.9 million during the next year (2022: Baht 1.8 million).

As at 31 March 2023, the weighted average duration of the liabilities for long-term

employee benefit is 15.4 years (2022: 16.0 years).

Significant actuarial assumptions at the valuation date are summarised as follows:

2023 2022

(% per annum) (% per annum)
Discount rate 2.5 2.6
Salary increase rate 3.5 4.0

The result of sensitivity analysis for significant assumptions that affect the present value of

the long-term employee benefit obligation as at 31 March 2023 and 2022 were summarised

below.
(Unit: Million Baht)
Increase 0.5% Decrease 0.5%
2023 2022 2023 2022
Discount rate (3.8) (3.6) 4.1 3.9
Increase 1% Decrease 1%
2023 2022 2023 2022
Salary increase rate 7.4 7.9 (6.4) (6.8)

Statutory reserve

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 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. At present,

the statutory reserve has fully been set aside.
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19.

20.

Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

2023 2022
Changes in inventories of finished goods and work in process 60,413 17,916
Purchase of mold 73,637 78,859
Raw material and consumables used 1,833,095 1,457,104
Employee benefits expenses 783,682 671,051
Depreciation and amortisation 251,242 275,905
Utilities expenses 212,502 158,105
Transportation expenses 84,017 65,729
Technical services expenses 89,993 72,385
Directors and management benefit expenses 60,176 61,863

Income tax

20.1 Income tax expenses for the years ended 31 March 2023 and 2022 are made up as

follows:

(Unit: Thousand Baht)

2023 2022
Current income tax:
Current income tax charge 30,907 22,333
Deferred tax:
Relating to origination and reversal of temporary differences (5,988) 2,569
Income tax expenses reported in profit or loss 24,919 24,902

The amounts of income tax relating to each component of other comprehensive income for
the years ended 31 March 2023 and 2022 is as follows:
(Unit: Thousand Baht)

2023 2022
Deferred tax relating to actuarial loss (341) -
Income tax as included in other comprehensive income (341) -
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20.2 The reconciliation between accounting profit and income tax expenses is shown below.

(Unit: Thousand Baht)

2023 2022

Accounting profit before tax 249,784 143,893
Applicable tax rate 20% 20%
Accounting profit before tax multiplied by applicable tax rate 49,957 28,779
Effects of:

Promotional privileges (24,139) (2,209)

Non-deductible expenses 635 271

Additional expense deductions allowed - (76)

Others (1,534) (1,863)
Total (25,038) (3,877)
Income tax expenses reported in profit or loss 24,919 24,902

20.3 The components of deferred tax assets and liabilities are as follows:
(Unit: Thousand Baht)

2023 2022

Deferred tax assets
Allowance for reduce cost to net realisable value of

inventory 55 58
Deferred charges on mold 5,848 8,670
Allowance for impairment of asset 1,002 1,002
Accrued expenses 5,921 6,048
Surplus on sales and lease back 10 127
Provision for long-term employee benefits 13,550 12,495
Provision for decommissioning 772 722
Total deferred tax assets 27,158 29,122
Deferred tax liabilities
Property, plant and equipment 65,247 34,583
Lease liabilities 2,407 41,365
Total deferred tax liabilities 67,654 75,948
Deferred tax liabilities - net (40,496) (46,826)
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21.

22.

23.

Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted average

number of ordinary shares in issue during the year.

Dividends
Total Dividend per
Dividends Approved by dividends share Paid on
(Million Baht) (Baht)

2022
Final dividends for 2022 Annual General Meeting of the

shareholders on 23 July 2021 18.35 0.46 23 August 2021
Total for 2022 18.35 0.46
2023
Final dividends for 2023 Annual General Meeting of the

shareholders on 22 July 2022 35.91 0.90 22 August 2022
Total for 2023 35.91 0.90
Promotional privileges

The Company has received promotional privileges from the Board of Investment for the
manufacture of Plastic and Magnesium, pursuant to the investment promotion certificate No.
1519(4)/2548 issued on 15 June 2005 and No. 1492(2)/2554 issued on 1 March 2011,
respectively. Subject to certain imposed conditions the privileges include exemption from
import duty on raw materials and essential materials imported for export manufacturing and
import duty on articles that the Company imports for re-export. Presently, an extension of

the privileges until 29 September 2024 and 17 July 2024, respectively, were granted.

The Company has received promotional privileges from the Board of Investment for the
manufacture of electricity from solar energy, pursuant to the promotion certificate No.
61-0853-1-04-1-0 issued on 20 July 2018, subject to certain imposed conditions.
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24,

The Company has received promotional privileges from the Board of Investment for
the manufacture of Magnesium, pursuant to the investment promotion certificate No.
63-0250-1-00-1-0 issued on 21 January 2020. Subject to certain imposed conditions,
the privileges include an exemption from corporate income tax for a period of 4 years

from the date the promoted operations begin generating revenues (on 25 May 2020).

The Company’s operating revenues for the years ended 31 March 2023 and 2022, divided

between promoted and non-promoted operations, are summarised below.

(Unit: Thousand Baht)

Promoted operations Non-promoted operations Total
2023 2022 2023 2022 2023 2022
Sales
Domestic sales 274,883 301,297 2,748,711 2,343,867 3,023,594 2,645,164
Export sales 193,817 7,590 474,321 410,547 668,138 418,137
Total sales 468,700 308,887 3,223,032 2,754,414 3,691,732 3,063,301

Business segment information

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 to the segment and assess its performance.

For management purposes, the Company is organised into business units based on its

products and services and has three reportable segments as follows:

¢ Manufacture and sales of plastic segment
¢ Manufacture and sales of magnesium segment

¢ Manufacture and sales of mold segment

No operating segments have been aggregated to form the above reportable operating

segments.

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on operating profit or loss and total
assets and on a basis consistent with that used to measure operating profit or loss and total

assets in the financial statements.
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The following tables present revenue and profit and total assets/total liabilities information

regarding the Company’s operating segments for the years ended 31 March 2023 and 2022,

respectively.

Revenue from contracts with

customers
Other income
Total revenues

Operating result

Gross margin

(Unit: Thousand Baht)

Selling and distribution expenses

Administrative expenses

Finance cost
Income tax expenses

Profit for the year
Assets
Trade accounts receivable
Inventories - net
Property plant and
equipment - net
Others
Segment total assets
as at 31 March 2023
Segment total liabilities

as at 31 March 2023

2023
Manufacture
and sale of
mold Other
Manufacture and sale of segment Total segment Total
Plastic Magnesium
products products
segment segment
1,749,285 1,833,575 108,872 3,691,732 - 3,691,732
- - - - 17,278 17,278
1,749,285 1,833,575 108,872 3,691,732 17,278 3,709,010
174,351 370,413 33,281 578,045 17,278 595,323
(102,209)
(242,615)
(715)
(24,919)
224,865
318,980 263,434 25,291 607,705 - 607,705
74,391 261,065 - 335,456 - 335,456
910,814 890,855 11,637 1,813,306 33,113 1,846,419
787,279
3,576,859
437,423 334,829 7,700 779,952 59,521 839,473
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(Unit: Thousand Baht)

2022
Manufacture
and sale of
mold Other
Manufacture and sale of segment Total segment Total
Plastic Magnesium
products products
segment segment
Revenue from contracts with
customers 1,552,335 1,377,942 133,024 3,063,301 - 3,063,301
Other income - - - - 15,469 15,469
Total revenues 1,552,335 1,377,942 133,024 3,063,301 15,469 3,078,770
Operating result
Gross margin 163,902 231,102 50,866 445,870 15,469 461,339
Selling and distribution expenses (84,447)
Administrative expenses (229,793)
Finance cost (3,205)
Income tax expenses (24,902)
Profit for the year 118,992
Assets
Trade accounts receivable 277,781 226,506 19,932 524,219 - 524,219
Inventories - net 66,031 201,903 - 267,934 - 267,934
Property plant and
equipment - net 823,720 804,984 15,458 1,644,162 38,755 1,682,917
Others 765,426
Segment total assets
as at 31 March 2022 3,240,496
Segment total liabilities
as at 31 March 2022 409,525 207,658 12,098 629,281 61,421 690,702

Geographic information

The Company has portion of revenue from domestic and export sales for the year ended
31 March 2023 at 82 percent and 18 percent, respectively (2022: 86 percent and 14
percent, respectively).

Major customers

Information about major customers for the years ended 31 March 2023 and 2022, the
Company had revenue from sales to 3 major customers present amounted to Baht 1,336
million and Baht 1,091 million, respectively.
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25. Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. The Company and its employees contribute to the
fund monthly at the rate of 3 percent of basic salary. The fund, which is managed by
Krungsri Assets Management Co., Ltd., will be paid to employees upon termination in
accordance with the fund rules. The contributions for the year 2023 amounting to

approximately Baht 5.9 million (2022: Baht 5.9 million) were recognised as expenses.
26. Commitment and contingent liabilities

As at 31 March 2023 and 2022, the Company has commitment and contingent liabilities as

follow:
26.1 Capital commitment

As at 31 March 2023, the Company had capital commitments of approximately Baht 52.7

million, relating to acquisition of machinery and equipment (2022: Baht 23.3 million).
26.2 Operating lease commitments

The Company has entered into long-term contracts in respect of the low-value assets.
The terms of the agreements are generally 1 - 5 years. As at 31 March 2023 and 2022,

future minimum lease payments required under these leases agreements were as follows:

(Unit: Million Baht)
As at 31 March

2023 2022

Payable:
Inup to 1 year 0.5 0.5
In over 1 and up to 5 years 0.6 0.7

As at 31 March 2023, the Company had future minimum lease payments under service
agreements of Baht 3.7 million (2022: Baht 3.8 million)
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26.3

26.4

27.

271

Purchase of mold commitments

As at 31 March 2023, the Company had commitment of mold purchasing for customer of
Baht 12.9 million (2022: Baht 15.3 million).

Bank guarantee

As at 31 March 2023, the Company had outstanding bank guarantee of approximately Baht
17.2 million (2022: 16.8 million) issued by the bank on behalf of the Company in respect of
certain performance bonds are required in the normal course of business in respect of the
electricity use and others.

Financial instruments
Financial risk management objectives and policies

The Company’s financial instruments principally comprise cash and cash equivalents, and
trade accounts receivable. The financial risks associated with these financial instruments

and how they are managed is described below.

2711 Credit risk

The Company is exposed to credit risk primarily with respect to trade accounts receivable
and deposits with banks, the maximum exposure to credit risk is limited to the carrying

amounts as stated in the statement of financial position.

Trade receivables

The Company manages the risk by adopting appropriate credit control policies and
procedures and therefore does not expect to incur material financial losses. Outstanding

trade receivables are regularly monitored.

An impairment analysis is performed at each reporting date to measure expected credit
losses. The provision rates are based on days past due for groupings of various customer
segments with similar credit risks. The Company classifies customer segments by customer
type. The calculation reflects the probability-weighted outcome, the time value of money
and reasonable and supportable information that is available at the reporting date about
past events, current conditions and forecasts of future economic conditions. Generally,
trade receivables are written-off if past due for more than one year and not subject to
enforcement activity.
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Financial instruments and cash deposits

The Company manages the credit risk from balances with banks and financial institutions by
making investments only with approved counterparties and within credit limits assigned to
each counterparty. Counterparty credit limits are reviewed and may be updated throughout
the year subject to approval of the Company’s Board of Directors on an annual basis. The
limits are set to minimise the concentration of risks and therefore mitigate financial loss

through a counterparty’s potential failure to make payments.

271.2Market risk
There are two types of market risk comprising interest rate risk and foreign currency risk.
Interest rate risk

The Company’s exposure to interest rate risk to be low relates to the Company’s financial
assets and liabilities which have bear floating interest rates or fixed interest rates which are
close to the market rate. As at 31 March 2023 and 2022, the Company’s exposure to

interest rate change is not material.

As at 31 March 2023 and 2022, significant financial assets and liabilities classified by type
of interest rate 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.

(Unit: Thousand Baht)
As at 31 March 2023

Fixed interest

rate due Floating Non -
within 1-5 interest interest Interest
1 year years rate bearing Total rate
(% per annum)
Financial Assets
Cash and cash equivalents 30,000 - 499,816 1,353 531,169 02-14
Trade and other receivables - - - 610,645 610,645 -
Other current financial assets 133,935 - - - 133,935 1.5-4.7
Other non-current financial
assets - - - 2,048 2,048 -
163,935 - 499,816 614,046 1,277,797
Financial liabilities
Trade and other payables - - - 696,716 696,716 -
Lease liabilities 838 589 - - 1,427 24-12.8
838 589 - 696,716 698,143
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Financial Assets

Cash and cash equivalents
Trade and other receivables
Other non-current financial

assets
Financial liabilities

Trade and other payables

Lease liabilities

Foreign currency risk

(Unit: Thousand Baht)

As at 31 March 2022

Fixed interest

rate due Floating Non -
within 1-5 interest interest Interest
1 year years rate bearing Total rate
(% per annum)

- - 383,750 11,728 395,478 0.05-0.1

- - - 568,637 568,637 -

- - - 2,035 2,035 -

- - 383,750 582,400 966,150

- - - 527,808 527,808 -
39,959 1,427 - - 41,386 1.7-12.8
39,959 1,427 - 527,808 569,194

The Company's exposure to foreign currency risk arises mainly from trading transactions

that are denominated in foreign currencies. However, the majority of business transactions

are denominated in Thai Baht.

As at 31 March 2023 and 2022, the balances of financial assets and liabilities denominated

in foreign currencies are summarised below.

Foreign currency Financial assets Financial liabilities Average exchange rate
2023 2022 2023 2022 2023 2022
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 1.2 0.6 1.1 34.0988 33.2973
Japanese yen 165.7 154.3 521.8 203.0 0.2565 0.2728

As at 31 March 2023 and 2022, the Company’s exposure to foreign currency changes are

not material.
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2713 Liquidity risk

27.2

The Company monitors the risk of a shortage of liquidity position by a recurring financial
liquidity planning and maintains an adequate level of cash, fixed deposits and unused
committed and uncommitted credit lines with banks to meet its liquidity requirements. As at
31 March 2023 and 2022, the Company has assessed the sufficient of the Company’s net

working capital to refinancing its debt in financial statements and concluded it to be low.
The table below summarises the maturity profile of the Company’s non-derivative financial
liabilities as at 31 March 2023 and 2022 based on contractual undiscounted cash flows:

(Unit: Thousand Baht)
As at 31 March 2023

Less than 1to
1 year 5 years Total
Trade and other payables 696,716 - 696,716
Lease liabilities 916 605 1,521
Total non-derivatives 697,632 605 698,237

(Unit: Thousand Baht)
As at 31 March 2022

Less than 1to
1 year 5 years Total
Trade and other payables 527,808 - 527,808
Lease liabilities 40,422 1,521 41,943
Total non-derivatives 568,230 1,521 569,751

Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature, its fair
value is not expected to be materially different from the amounts presented in the

statement of financial position.
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28.

29.

Capital management

The primary objective of the Company’s capital management is to ensure that it has an
appropriate capital structure in order to support its business and maximise shareholder
value. As at 31 March 2023, the Company’s debt-to-equity ratio was 0.3:1 (2022: 0.3:1).

Approval of financial statements

These financial statements were authorised for issue by authorised director of the Company
on 26 May 2023.
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THAI MITSUWA PUBLIC COMPANY LIMITED

Head Office : Pathumthamthani
Business Line : Plastic Injection
(9 Factory)

1‘"'. -.3'7 Branch 1 : (CHOKCHAI) NAKORNRATCHASRIMA
: Wr Business Line : Plastic Injection
(1 Factory)
Business Line : Magnesium Injection
( 2 Factory)

Branch 2 : (NAVANAKORN) NAKORNRATCHASRIMA

Business Line : Magnesium Injection
( 2 Factory)




