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Total accounts receivable was 876 million Baht,
represents 31% of total assets. The accounts receivable
increased 3% from a year earlier is a result of the increase
of sale of goods and rendering of services by 6%
Inventories

Total inventories was 901 million Baht, represents 32%
of total assets. The inventories increased 28% from a year
earlier is a result of higher sales and there are a few major
projects that customers asked the company to postpone
delivery of products from late 2014 to first quarter or second
quarter of 2015.

Land, Buildings and Equipment

Land, Buildings and Equipment was 862 million Baht,
represents 31% of total assets. The fixed assets increased
by 489 million Baht from a year earlier or increased by 131%
is a result of the construction of the new manufacturing
factories and warehouses at Lardlumkaew district,
Phatumthanee province.

Others

Other assets was recorded at 184 million Baht,
represents 6% of total assets. Other assets increased by
60 million Baht from a year earlier or increased by 48%.
Other assets comprised of cash and cash equivalent 23
million Baht, disbursement 25 million Baht, advances to
suppliers 18 million Baht, prepaid expenses 12 million
Baht, time deposits pledged as collateral 14 million Baht,
intangible assets 7 million Baht, deferred tax assets
18 million Baht and others 67 million Baht.



Lighting & Equipment Public Company Limited

Explanation and Analysis from Management | 076

Explanation and Analysis from Management
AN95UNYLA:N1SILASI:KTIUNIINISITU
rUAuuasdouzeditioRu / Liabilities and Shareholders’ Equity

2557 - 2014 2556 - 2013

3NpN3
lﬁuLﬁnLﬁuﬂ’m%‘LLazLﬁuﬁﬁmf:ﬂ:éiv’umnaa']ﬂ’unfmﬁu 868 31 637 31
Bank overdrafts and short - term loans from financial institutions
Wmtinadn 283 10 362 18
Accounts Payable
wﬁﬁuwguﬁauﬁu 285 10 180 9
Other current liabilities
nilAulinguiiou 356 3 77 4
Non-current liabilities
shuzpaffiioviu 1,031 36 791 38
Equity
Kt 2,823 100 2,047 100
Total

LSuu‘jnLﬁuﬁ'aﬁu,a::Lsuﬁﬁmzﬂzé’umnamg'umsﬁu
VisnfiduidniulinBuas duiinssezduananniunisiu
3 868 UM Aniudodusoras 31 maoﬁuw‘jwmau U
Dniiuydufisduanideunt 231 Suumviointulooay
36 Lﬂuwaawnusuw‘IﬁLaumuwuunﬂul,wmwmmmm‘lwmmmn
ﬁummmaawmmuua Fmiinsfanas i’mmmwlmumu
daunisl#lunaneasvaraslasauuas adedudurilng

Fwiins@n

vssmiidmilniadson 283 wum Andudadiusesay
10 2a9Runindsn @miinsianasenddeunin 79 &w
vmvinanasiaray 22 WunasnusEmaadmiindEee
Srtuiauaniusiuyuiuiiianas

wuﬁwuunﬂuau

mwwuﬁuwuunﬂuauiw 285 dmum Anfludagu
$auaz 10 maoﬁuwiwmm wuﬁuwuunﬂuaumeumnﬂnau
Wi 105 &uumvsefindudesar 58 nhauRRNTuFINa
Jwau 31 Fuumiudufszezenideimuatisznslunis
1JLLammaamu’[wmLﬂuLauiumawmmﬁummnanmu,a 23U
Fselidmimnosieeadssuuas adadudurisinel

wﬁﬁu‘lﬁm{uﬁﬂu

viuniiviiaulinguidsusn 356 fuum Aadudasuiosas
13 mmﬁumwmw vilaulivapudsuiinduanninounii 279
Sruvwviofiatusevas 362 dwlnaidunasinnsneadie
D1ANTLTINULAY ﬂauaumLLwaTwuauwaTwLuuﬂﬂui EAIRE!
Pnaaunsuingedu

Bank Overdraft and Short-term Loans
Total bank overdraft and short-term loans was 868

million Baht, represents 31% of total assets. The bank
overdraft and short-term loans increased by 231 million
Baht from a year earlier or increased by 36% due to
the company utilized higher working capital resulted
from the increased inventories and decreased accounts
payable plus the company used a portion of the money
for construction of the new manufacturing factories
and warehouses.
Accounts Payable

Total accounts payable was 283 million Baht, represents
10% of total assets. The accounts payable decreased by 79
million Baht from a year earlier or decreased by 22% due
to the company paid some creditors faster in exchange for
cheaper cost.
Other Current Liabilities

Other current liabilities was 285 million Baht, represents
10% of total assets. The other current liabilities increased by
105 million Baht from a year earlier or increased by 58%.
Out of the amount, 31 million Baht was the long-term loans
payable within one year, the balance are mostly advance
payments from customers and accrued expenses payable
to contractors for the construction of new manufacturing
factories and warehouses.
Non-current Liabilities

Non-current liabilities was 356 million Baht, represents
36% of total assets. The non-current liabilities increased
by 279 million Baht from a year earlier or increased by
362% due essentially to the construction of new manu-
facturing factories and warehouses and resulted in higher
long-term loans from financial institutions.
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Shareholders’ Equity

Shareholders’ equity was 1,031 million Baht, represents
36% of total assets. The total shareholders’ equity increased
by 240 million Baht from a year earlier or increased by 30%
due to profit for the year 147 million Baht, shares option
exercised plus share-based payment transactions 108 million
Baht, issue of ordinary shares for the stock dividend 85
million Baht and the dividend payments 100 million Baht
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Comprehensive Income Statements
Revenue from Sale of Goods and Rendering of Services
Total revenue from sale of goods and rendering of
services was 2,610 million Baht, increased by 6% from a
year earlier due to the revenue from project business
which is the company’s major source of income increased
by only 6% because customers asked the company to
postpone delivery of products worth approximately 145
million Baht from late 2014 to first and second quarters
of 2015 and there is also a project cancellation worth
approximately 90 million Baht, the revenue from wholesale
and retail businesses increased slightly and the revenue
from export business expanded by 56%.

Cost of Sale of Goods and Rendering of Services

Total cost of sale of goods and rendering of services
was 1,813 million Baht, increased by 4% from a year
earlier, is a result of higher sales and reduced production
cost as the ratio of the cost of sales and services to
revenue from sales and services was reduced from
70.7% in 2013 to 69.5% in 2014.

Other Incomes Including Foreign Exchange Gain/Loss
Other incomes was 7.1 million Baht, increased by 1.2

million Baht from a year earlier or increased by 20% due

principally to the reduction in foreign exchange losses.

Selling and Administrative Expenses

Total selling and administrative expenses was 592 million
Baht, increased by 14% from a year earlier, is aresult of the
annual salary adjustment and the increase of employees to
cope with the rapid expansion in theLED business. In addition
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the company had spent approximately 30 million Baht for the
building of L&E brand as well as other marketing activities.
The company also had expenses incurred with the stock option
program [ ESOP ] issued to employees for the amount of 9.8
million Baht.

Finance Cost

Total finance cost was 37.9 million Baht, increased
by 8.9 million Baht from a year earlier or increased by
31% due to higher borrowings from the banks resulted
from the increased inventories plus this year the company
had spent 151 million Baht for the construction of the new
manufacturing factories and warehouses.

Income Tax Expenses

Total income tax expenses was 27.7 million Baht, decreased
by 11% from a year earlier due to higher proportion of profit
from the subsidiaries which is granted income tax exemption
from the Board of Investment.

Total Comprehensive Income for The Year

Total comprehensive income for the year was 147 million
Baht, increased by 7 million Baht from a year earlier or increased
by 5%, is a result of the increase from gross profit from sale of
goods and rendering of services 78 million Baht, the increase
from other incomes 1.2 million Baht, but the increase from
the selling and administrative expenses 71 million Baht, the
increase from finance cost 8.9 million Baht. In addition the
company’sincome tax expenses was decreased by 3.5million
Baht and last year the company had 3.4 million Baht defined
benefit plan actuarial losses but none for this year.
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Statements of Cash Flows
Cash Flows from Operating Activities

The company received net cash from operating activities
beforechangeintheoperatingassetsandoperatingliabilities
268 million Baht, up 8 million Baht from a year earlier or
increased by 3%, due essentially to the increase of profit
for the year, the increase of cash flows received from
financecostandfromshare-basedpaymentbutthedecrease
of cash flows received from doubtful debts expenses and
impairment of slow moving inventories. When add in the
cash flows used in operating activities of 88 million Baht
and income tax paid of 32 million Baht, total net cash used
in operating activities was 120 million Baht as opposed to
total net cash received from operating activities of 54 million
Bahtayearearlier. The net cash flows of 88 million Baht used
in the operating activities were mostly from the increased
inventories and decreased accounts payable.
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Cash Flows from Investing Activities

Total net cash used in investing activities was 444 million
Baht, increased 368 million Baht from a year earlier or
increased by 484% due essentially to the investment in
construction of new manufacturing factories and warehouses.

Cash Flows from Financing Activities

Total net cash provided by financing activities was 563
million Baht, increased 529 million Baht from a year earlier
or increased by 1556% is a result of the increase in short-term
loans from financial institutions 184 million Baht, the increase
of proceeds from borrowings 314 million Baht but the increase
in repayment of borrowings 12 million Baht, the increase
in proceeds from exercise of warrants 36 million Baht and
cash flows from other financing activities 7 million Baht.





