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Explanation and Analysis from Management.

vulidaogu:MsiU / Financial Position Statements

aunswei / Assets

e 2554 - 2011 | 2555 - 2012
anhdmsm 782 49 789 45
Accounts receivable
aumnAvinédo 477 30 560 32
Inventories
Adu oms InSovdnsia:aunscu 242 15 316 18
Land, Buildings, Machines and Equipment
dun 97 6 97 5
Other
SoU 1,508 100 1,762 100
total

ankimsA Accounts Receivable Tofal accounts receivable of the

USUndankimsm 789 dhuun Aaidudodousosa: 45 Job
AUNSWEISOU anktMsAMUTUNNURourthSoga: 1 Tuunufeoa
EMUTUSOsA: 12 rHUWS1:SUUMSIUKTIODUSUNDUSANSMW
ddu TuU 2555 usiniachensovrtandiartavdeoaryiduny |
auun Aaidusosa: 0.04 yoveoaNe

aumAvindo

usBndaumaoindo 560 auun Aaildudadousosa: 32 Jon
AUNSWEISOU AUFAVIKEOMWLTLINUNoURUNSosia: 17 iDuwaon
HOOUENWUADTL  SOUrDUSINGODENSODAUFNDUOUKTDAHSU
vuinsbMsTvdovabuoUUALT 2556 WU 2555 Usuniachan
mWoaUMAaIaindoulsomITudU 6.4 ahuun Aadusosa: 1.1
UOLAUMADIKAD

AGu o1mMs InSovdnsiaaunsni

USUNDN0OU ©1MS INSOLNS la:nunsnisouiduibu 316 dhuun
Aaludodousosia: 18 uonaUNSWEISOUAUNSWEITONENOMITIU
NUNoURN 74 &uun Ksomudusosia: 31 [DUwaoINMSEo
RoUMEYNASISOOUIa:AADAUMTUDU 68 Auun Adodn 6
AuunniduMmsBoaUNSWEIMOSAU)
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company in 2012 was 789 million Baht, represents 45%
of tofal assets. The accounts receivable increased by 1%
from o year earlier while total sales increased by 12%
due primarily to the company’s improved accounts
receivable collection process. In 2012, the company
had made a provision of 1 million Baht for bad and
doubtful debts which is equal to 0.04% of total sales.

Inventories Tofal inventories of the company in 2012 was
560 million Baht, represents 32% of fotal assets. The inventories
increased by 17% from a year earlier due essenfially to
higher sales and the company has to keep a certain amount
of inventories for delivery fo a few projects in early 2013.
In 2012, the company had made a provision of 6.4 million
Baht for the impairment of obsolefe and slow moving
products which is equal to 1.1% of tofal inventories.

Lands, Buildings, Machines and Equipment Land, buildings,
machines and equipment of the company in 2012 was
316 million Baht, represents 18% of tofal assefs. The assets
increased 74 million Baht from a year earlier or increased
by 31% is a result of the 68 million Baht land acquisition
for construction of manufacturing factories and warehouses,
the balance of ¢ million Baht for acquisition of other
xed assets.
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Aunsweidue)

USUNTAUNSWEIDUS souiduibu 97 dhuun Aaidudadousos)
a 5 YoDAUNSWEISOU AUNSWEIDLF) Usnoudod Buaaia:siams
Rourhduaa 12,1 &uun  Bodoulseddubunhnusinnnsia
SEwUWSENKUEDIUIAUNIONBARUSINNEIRITUAAUMIUICNIDU
DNSLIMS DU NUSDIMUOU 380 dhuun BousSuwniru
suAnswirtseluusinAvoiduranUsr UluMsuoooBUaUBODIN
SLNANS TUSINSUAOIWOIIOSDNUOU 6.8 &huuin BUSEE0DHINAN
Aurmouou 16.5 &uun Ardo 23.6 auunidudunasoose
PUODN labuavnuiuodbsuNSweoMsaonu 1I0udu

Other Assets Other assefs in 2012 was 97 million Baht,
represents 5% of tofal assets. The other assets comprised of
12.1 million Baht cash and cash equivalents which is mostly
cash at banks under current accounts because suppliers
have not drawn cash from the cheque that the company
paid to them, 38.0 million Baht xed deposit with commercial
banks used as collateral against banking facilities granted by
the banks, 6.8 million Baht computer software, 16.5 million
Baht advance payment to suppliers, the balance of 23.6
million Bath were deposit, advance payment fo employers
and other long-ferm investment, efc.

nUaUlla:aouuoOwWiioRU / Libilities and Shareholders’ Equity

2554 - 2011 2555 - 2012

SEMS
PUTNIAUUNYBIA:BUNEIUS:B:dUINGMUUMSIOU 645 40 588 33
Bank overdrafts and short — term loans from nancial institutions
KUAUKLUIDEUDU 400 25 472 27
Other current liabilities
wUaUlUrYUBaU 38 3 85 5
Non-current liabilities
douyoowiioRu 515 32 o1/ 35
Equity
Sou 1,598 100 1762 100
Total

PUITNINUUEIBlIA:RUABUS:8:dUDINENUUMSIOU
USBNOBUITNINUUNYG la1ouigus:a:aunInamuumsiou
588 awuun Aadudodousosa: 33 YoLaUNSWESOU I
uSUndovlBBUaAQWUIUIWOITUIDUNUKUUBEUMUEOQUEN
Usucoaodu icliud 2555 usuniasuBuacmNKUNuUnoonii
UlugArdIaanans uou 41.4 &uun 1aduaasuonms
adidumunieuilasuidasiuaunsweiasdauanguouidudu
140 &uun dowalkusundiduiBus:a:audbnanoanaoony

nountN 57 éauun rsoanav soga: @

KUaUKLUUIBEUDU

USUNOKdaUkUUBauUdU 472 auuin Aaildudodousos
a: 27 YobaUNSWEISOU KUAUKUUISEUSUWUZUDINTNDUKUN
72 &wun rSowudusosa: 18 10uwacnikdmsAIwU
Ju 45.7 &Uuun WSESSADUENECOLINIU Nikdo 26.3 U
N anraiknguImNIBUSUaoOLKUNANEUADINANAIa:AE
NUAMDTEDU WUALIU

Bank Overdrafts and Short-term Loans from Financial
Institutions Total bank overdrafts and short-term loans from
nancial institutions of the company in 2012 was 588 million
Baht, represents 33% of fofal assefs. Although the company
required cash fo nance the working capifal resulted from
higher sales, but in 2012 the company received 41.4 million
Baht from the issuance of common stock against the VWarrant
exercised and 14.0 million Baht of cash ows received from
operafing acfivities before changes in operating assefs and
liabilities, as a result total bank overdrafts and short-ferm
loans from nancial institutions decreased from a year earlier
by 57 million Bath or decreased by 9%

Other Current Liabilities Other current liabilities in 2012 was
47?2 million Baht, represents 27% of fotal assets. Other current
liabilities increased from a year earlier by 72 million Bath or
increased by 18% due to higher accounts payable resulted
from business expansion by 45.7 million Bath, the balance
of 26.3 million Bath are mostly from advance payment by
customers and higher accrued expenses.
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KUaUlUryUIDaU

UsUNOrdaulursuuneu 85 auun Aaidudoaousosa: 5
yovaUNSWeISOU  KUAUIUKUUBaUWLduoNUNouRUY 47
Auun KSowudusoda: 124 1TuwadNDUABUSEENDIN
amuuNMsPUIa:RTAUMUANIONIINSIBUWUTU Boaoulhnd
1uBuigus:a:enowoUNlUBonaulBidunnoasvlsboula:
AALAUM

douyoowiionu

TUU 2555 usundaougoowioru 617 auun Aaidudaaou
Soga: 35 YOLAUNSWEISOU douuobwioRUWLIUDINTNOU
KN 102 &uun nsewudusosa: 20 [Juwamnmisussd
2555 9uou 90 &uun IBUWUNUIa:EoUINUYAMARUAIUTY
DNHununoonikcnuluaArdiaavanssouiduidu 41 &uuin
icldashasuduwalut 2555 10udu 29 &uuin

ourisunanuidaiaso

swela

USUNoseldsou 2,274 ahuun wuduminUnounthSossa:
12 shelanonsosia: 99 iJusaldonMsunaiamsikusms sield
NMSNIAMSIKUSMSAWUTUITUWADINMISUENECTIOEND
codovuovmsroasivlausuusbugmsmsuivosalnslsdsy
laSuMEios soufoMsioasLISLUIRDIMSIOLSHNIAUSU
MWUaLIU  S1ldonMsuiaiamsiuSMSyobUSENANLISO
PIUNCNUBOLMYMSUEIa cod

doumunalnsbMs 72%
gounugavianadan  24%
aoumnuaboon 4%

dunuaneia:aunumsiiusms
UsBhiddunuelaiunumsiiusms 1,678 auun Wudu

NNUAoukNSoga: 12 aoandooriusisldonmsunaiamsii

usMsNiaulamuduSosa: 12 15UCE0NU

Alsoelumsuana:usms
USUNDAIBEIUMSUaiaUSISSoU 449.2 &huuin Wudu
nnUNourNSosa: 11 ankaisnduonAnBoNaIUSWUNUSUCH
AOTUCNUEIDQNENWUTU. IawaNMSUSUBUIGOUUSDU SoU
MOIUU 2555 DABINEDIASUMSEWUTUWOUSIAUWUS
waantwi LED 1amssou 9 iusudiiingo L&E WeIuSUCiIdeD
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Non-current Liabilities Non-current liabilities in 2012 was
85 million Baht, represents 5% of tofal assefs. Non-current
liabilities increased from a year earlier by 47 million Bath
or increased by 124% is a result of higher long-term loans
from nancial institutions and nance lease liabilities due
principally to the long-term loans for acquisition of land for
the new manufacturing factories and warehouses.

Shareholders’ Equity Total shareholders’ equity in 2012 was
617 million Baht, represent 35% of fotal assets. The shareholders’
equity increased from a year earlier by 102 million Baht or
increased by 20% is a result of 90 million Bath net prot in
2012, 41 million Bath from additional paid-in capital plus
premium on ordinary shares and 29 million Baht dividend

paid-ouf in 2012.
Comprehensive Income Statements

Revenue

Tofal revenue in 2012 was 2,274 million Baht, increased by
12% from a year earlier. More than 99% of the revenue are
revenue from sales and rendering of services. The increase in
revenue from sales and rendering of services is a result of the
continuedexpansioninconstructionandrenovationofdepartment
sfores, super sfores, showrooms and refail sfores including the
expansion in construction of manufacturing factories and
government buildings. The revenue from sales and rendering
of services can be categorized as follows :

Project sale acfivities 72%
Wholesale and refail activities — 24%
Export sale activities 4%

Cost of Sale of Goods and Rendering of Services

Total cost in 2012 was 1,678 million Baht, increased
from a year earlier by 12%, same as the sale growth which
was also up 12%

Selling and Administrative Expenses

Tofal selling and administrative expenses in 2012 was
449.2 million Baht, up 11% from a year earlier due principally
fo higher variable expenses resulied from higher sales as well
as higher marketing expenses associated with the promotion of

LED products and the consolidation from 9 product brands to only
l&E brand.
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AuNUMYMSIBU

USUNTAUNUMLYMSIBU 30.4 &uuN WUZUDINDNOURUN
Soga: 21 arkakndumINUSYND&0aUIBUNEUS N
Juiciduigus:a:duanan 1a:50100NIJ8S:E:e108DNeNS
conidas:a:du dowalkionsiooniJutainaawmudumnsosa:
3.7 TuU 2554 Ousowa: 4.6 TUU 2555

Mmisidaiaso

uSBNOMIsidaiadoarsulsouidudu 90.0 &uuin Wudu
nndnounthsosa: 25 1Tuwaminsigldoinmsuaiamsii
USMS  SoufivseldduUWUAaDIU SounvansIMEdUldanan
nsSoga: 30 1assosa: 25 dmnsumls 50 auunisniud
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ouns:iamnuaa
ns:laduaaINRoNssUAIGUOU
USUNONSIaduaaNDNSSUCNITUUNEDIUSOUMSIUASU
IavluaunsSwella:ndaucituousou 180.0 &uunn mwuduonn
Unlourtn 14.0 &uun KSomudusosa: 8 anikainduioin
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ns:apuaawolkauBoINaNAIAIRUAUAMAIKAOANKSUSODSU
AUNMSUEaUMsoUdUBU 90.5 &nuun acavonUnourtnsd
dovlinsabuaanio 398.6 auun dowalkusunidsuiduaa
aNSOINAPNSSUANITUNUSOU 136.1 &uuin WuduonUnou
KUN 337.7 &uun KSowudusosa: 168

NS:IEIBUaaDINADNSSUAdNU

UU 2555 UstniBnstiabuan muou 68 ahuuin Borouvols
JunfoasoIsooUIRASEAUM Ialnsiabuaa duou 34.4 &
N MoBoauNSweMosiaiionssaonudy  IcldSUNsIaBuacs
uou 14.2 &suunn snnmsuneaunsweimosiiicionu aowaliuseh
TBnstapuaalUiuronssuabnusoutudu 882 &uun Meuuy
AoURNBIASUNSIABUACINTRNSSUADNU. 25,6 &uuin WSYIA
Subuaa 48 AuunALoNUNERUWANUSIOABITUKANUSTTUIUNNS
YOODPUAUBOMNAMUUMSIDU ICTBDUAANWED 22.4 &uuN IWOBD
AUNSWEIMosIaTNSSUALNUSU

NS:IEBUAaDINNDNSSUDAMIBU

U 2555 usdnldsunsiiapuaaoNoNSSUchiounu 136.1
auun iciBnsiapuaaliurionssuavnu 88.2 &uuin Aido
iUaaputNIRUUNUBIABUNBIUSE:AUDINAMUUNSIDU.— SOUND
SAUBUABUANUANICY USUNEDIArfusINamUuuMSIBUsUoU
67 &uun wolhlusonauBiuntoaswlsoouiaAadaum lia:
TasunsiiaBuacoNRUNURoONIKNUIUANATUIAQDANS Thuou
414 &unn sourdsapuduwa 29.1 &uun lasheaoniTe
304 &uun  dowakusihiBnsiapuaaliuionssusaribu
385 &wun ReunUU 2554 BolasunsianuamnoNssy
doMIdU Duou 171.1 &uuin BodoulsediuuininuunuBlia:
Purs:ALDINAMULMSIBU

Cost of Fund
Total cost of fund in 2012 was 30.4 million Baht, up 21% from
a year earlier, due essentially fo higher proportion of long-ferm loans
but lower proportion of short-ferm loans, and the inferest rate for
long-ferm loans are higher than shor-term loans. As a result the
interest rafe was increased from 3.7% in 2011 to 4.6% in 2012.
Comprehensive Income
Tolal comprehensive income of the company in 2012 was
Q0.0 million Baht, up 25% from a year earlier, due fo the improved
revenue from sales and rendering of services and higher other income
as wel as favorable income tax rate which is reduced from 30%

and 25% for the rst 50 million Boht prot in 2011 1o 23% in 2012.

Cash Flows Statement
Cash Flows from Operating Activities

In 2012, the company received cash ows of 180.0 million Baht
from operating aciivifies before changes in operating assets and
liabiliies, an increase of 14.0 million Baht from a year earlier or
increased by 8% due essentially fo higher cash ows received from
prot from operating activities. In 2012, total cash ows used in nancing
accounts receivable and inventories was 90.5 million Baht, decreased
signicantly from a year earlier which used cash ows up to 398.6
million Baht. As a result fofal cash ows received from the operating
achivities was 136.1 million Baht, up 337.7 million Baht from a year
earlier or increased by 168%.
Cash Flows from Investing Activities

In 2012, cash ow of 68 million Baht was used fo acquire land
forthe new manufacturing factories and warehouses, 34.4 million Baht
was used 1o buy other xed assefs, but only 14.2 million Baht cash
ows was received from selling of the inacfive xed assefs. As a result,
fofal net cash ows of 88.2 million Baht was used in investing aciivities
as opposed 1o the cash ows of 25.6 million Baht received from
investing activities a year earlier which was a result of 48 million
Bath cash ows received from xed deposit used as collateral against
banking faciliies granted by the bank but only 22.4 million Baht
was used 1o buy xed assets and other invesfing activiies.
Cash Flows from Financing Activities

In 2012, the company received cash ows of 136.1 million Baht
from operating activiies but only 88.2 million Baht was used in
investing acfivities. The balance was used to repay long-ferm loans
according to agreement with banks and to reduce bank over-drafts
and short-term loans. The company borrowed addiion 67 million
Boht long-ferm loans to acquire lond for the new manufacturing
factories and warehouses, and received cash ows of 41.4 million
Bohtfrom the issuance of common stock againstthe VVarrantexercised
but paid out dividend of 29.1 million Boht and interest expense of
304 million Baht. As a result, fotal cash ows of 38.5 million Baht
was used in nancing activities, compared with 171.1 million Baht
cash ows receiving from nancing adiivifies a year earlier, which due
mosty fo bank overdrafts and short-term loans from nancial insfitufions.
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