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BJC HEAVY INDUSTRIES PUBLIC COMPANY  LIMITED

�Â�•�•��56-1���ž�¦�³�‹�Î�µ�ž�¸��2567�� ������4 Form �������� One Report 

�5�H�S�R�U�W���R�I���W�K�H���%�R�D�U�G�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V 

Dear Shareholders, 

The Board of Directors of BJC Heavy Industries Public Company Limited is responsible for ensuring the 
�&�R�P�S�D�Q�\�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�U�H�� �F�R�Q�V�L�V�W�H�Q�W�O�\�� �S�U�H�S�D�U�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G��
accounting standards.  In preparing the financial statements, appropriate accounting policies have been 
adopted and adhered to, using careful judgment and re asonable estimates. The Company has ensured 
that the information in the notes to financial statements was appropriately disclosed in a transparent 
manner to shareholders and investors.  Importantly, a certified auditor from A.M.T. & Associates has 
�D�X�G�L�W�H�G���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���K�D�V���L�V�V�X�H�G���D�Q���X�Q�T�X�D�O�L�I�L�H�G���R�S�L�Q�L�R�Q���R�Q���W�K�H�P���� 

The Board of Directors has implemented good corporate governance practice and maintained effective risk 
management and internal control systems in order to ensure that all accounting items are accurately and 
�V�X�I�I�L�F�L�H�Q�W�O�\���E�R�R�N�H�G���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U���V�R���D�V���W�R���S�U�R�W�H�F�W���W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V���D�Q�G���W�R���S�U�H�Y�H�Q�W��fraudulent 
practice or material irregular transactions.  

The Board of Directors has appointed the Audit Committee comprising of three (3) independent directors 
to review the accuracy of the financial statements, internal control and risk management systems, and the 
�L�Q�W�H�U�Q�D�O���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���� �7�K�H�� �$�X�G�L�W���&�R�P�P�L�W�W�H�H�¶�V�� �F�R�P�P�H�Q�W�V���D�S�S�H�D�U�� �L�Q���W�K�H�� �$�X�G�L�W���&�R�P�P�L�W�W�H�H�¶�V�� �5�H�S�R�U�W���D�V��
presented in this Annual Report. 

�%�D�V�H�G�� �R�Q�� �W�K�H�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �D�Q�G�� �L�Q�W�H�U�Q�D�O�� �D�X�G�L�W�� �V�\�V�W�H�P�V���� �W�K�H�� �%�R�D�U�G�� �R�I��
Directors ascertain that the financial statements of BJC Heavy Industries Public Company Limited for the 
year ended December 31st, 2024 were prepared in accordance with all the relevant financial reporting 
�V�W�D�Q�G�D�U�G�V���D�Q�G���I�X�O�O�\���U�H�S�U�H�V�H�Q�W���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���F�D�V�K���I�O�R�Z�����7�K�H���&�R�P�S�D�Q�\�¶�V��
auditor has expressed their �R�S�L�Q�L�R�Q���L�Q���W�K�H���$�X�G�L�W�R�U�¶�V���5�H�S�R�U�W���D�V���S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���$�Q�Q�X�D�O���5�H�S�R�U�W�� 

��������Yours faithfully, ��Yours faithfully, 

��������Mr. Kyu Young Lee  ��������������Mr. Myungsup Song  
Director /  Chairman of Executive Committee ����������Director / Chief Financial Officer 
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INDEPENDENT  �$�8�'�,�7�2�5�¶�6  REPORT 
 
 

To The Shareholders and Board of Directors of BJC Heavy Industries Public Company Limited  
 

Opinion 
 

I have audited the financial statements of BJC Heavy Industries Public Company Limited which comprise 
the statement of financial position  as of December 31, 2024, the related statements of changes in equity, 
comprehensive income  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 accompanying financial statements present fairly, In all material respects, the financial 
position of  BJC Heavy Industries Public Company Limited  as of December 31, 2024, and financial 
performance and  cash flows for the year then ended in accordance with Financial Reporting standards  

 
Basis for Opinion  

 
I conducted my audit in accordance with Standards on Auditing. My responsibilities under those standards 
�D�U�H���I�X�U�W�K�H�U���G�H�V�F�U�L�E�H�G���L�Q���W�K�H���$�X�G�L�W�R�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W���R�I���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V���V�H�F�W�L�R�Q���R�I��
my report. I 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��under 
the royal Patronage of his Majesty the King����Code of Ethics for Professional Accountants�� that are relevant 
to my audit of the financial statements, and I have fulfilled my other ethical responsibilities in accordance 
with the Code of Ethics for Professional Accountants. I believe that the audit evidence I 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 judgment, 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 I do not provide a 
separate opinion on these matters. 

 
Key Audit Matters included Audited Procedures are as follows: 

 
Recognition of contract revenues 

 
As described in note 2.1 to the financial statements, the Company recognized contract revenues by 
reference to the stage of completion. Because the amount of contract revenues in the statement of income 
are significant and the estimation of the stage of completion is requiring significant judgment of 
management, therefore, I have identified that the recognition of contract revenue is the significant matter 
that requires special attention in the audit. 

 
 
 
 
 



 

 

 
 

My audit procedure on such matter 
 

I examined recognition of contract revenue by assessing and testing the appropriateness of the internal 
control related to the approach used by the management over the process of entering into contracts, 
estimation of project cost and revision, the reasonableness of the evaluation of percentage of completion, 
recognition of revenue. Including testing the effectiveness of internal controls related to procurement and 
recording of actual contract costs by inquiring with the management and related persons, understanding, 
reading the contracts, selecting sample to test, testing actual cost with supporting documents and 
performing an analytical review of the percentage of completion estimate by engineers and the percentage 
of completion determined through a comparison of contract costs incurred throughout the period to the 
total estimate contract costs, reading the contracts and performing an analytical review of gross profit 
margin to detect possible irregularities. 

 
Other Information  

 
Management is responsible for the other information. The other information comprise the information 
included in the annual report of the Company, but does not include the financial statements and my 
�D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �W�K�H�U�H�R�Q���� �Z�K�L�F�K�� �L�V�� �H�[�S�H�F�W�H�G�� �W�R�� �E�H�� �P�D�G�H�� �D�Y�D�L�O�D�E�O�H�� �W�R�� �P�H�� �D�I�W�H�U�� �W�K�H�� �G�D�W�H�� �R�I�� �W�K�L�V�� �D�X�G�L�W�R�U�¶�V��
report. 

 
My opinion on the financial statements does not cover the other information and I 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 
identified above when it becomes available and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated. 

 
When I read the annual report, if I conclude that there is a material misstatement therein, I am required to 
communicate the matter to those charged with governance and the management of the Company. 

 
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 TFRSs, 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�����P�D�Q�D�J�H�P�H�Q�W���L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U���D�V�V�H�V�V�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�E�L�O�L�W�\�� �W�R��
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. 

 
�7�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���R�Y�H�U�V�H�H�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V��financial reporting process. 

 
 
 
 
 
 
 
 



 

 

 
 

�$�X�G�L�W�R�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W���R�I��the Financial Statements   
 

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
�I�U�H�H�� �I�U�R�P�� �P�D�W�H�U�L�D�O�� �P�L�V�V�W�D�W�H�P�H�Q�W���� �Z�K�H�W�K�H�U�� �G�X�H�� �W�R�� �I�U�D�X�G�� �R�U�� �H�U�U�R�U���� �D�Q�G�� �W�R�� �L�V�V�X�H�� �D�Q�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �W�K�D�W��
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with TSAs 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 TSAs, I exercise professional judgment and maintain professional 
skepticism throughout the audit. I also:  

�x 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. 

�x 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 
�H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���� 

�x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

�x �&�R�Q�F�O�X�G�H�� �R�Q�� �W�K�H�� �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �X�V�H�� �R�I�� �W�K�H�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q���E�D�V�L�V�� �R�I�� �D�F�F�R�X�Q�W�L�Q�J�� �D�Q�G����
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the �&�R�P�S�D�Q�\�¶�V���D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q�����,�I���,��
�F�R�Q�F�O�X�G�H���W�K�D�W���D���P�D�W�H�U�L�D�O���X�Q�F�H�U�W�D�L�Q�W�\���H�[�L�V�W�V�����,���D�P���U�H�T�X�L�U�H�G���W�R���G�U�D�Z���D�W�W�H�Q�W�L�R�Q���L�Q���P�\���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W���W�R���W�K�H��
related disclosures in the financial statements or, if such disclosures are inadequate, to modify my 
�R�S�L�Q�L�R�Q�����0�\���F�R�Q�F�O�X�V�L�R�Q�V���D�U�H���E�D�V�H�G���R�Q���W�K�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���R�E�W�D�L�Q�H�G���X�S���W�R���W�K�H���G�D�W�H���R�I���P�\���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W����
However, future events or conditions may cause the Company to cease to continue as a going concern. 

�x 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 I identify during my audit. 

 
I also provide those charged with governance with a statement that I 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, I 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 
�P�D�W�W�H�U�V���� �,�� �G�H�V�F�U�L�E�H�� �W�K�H�V�H�� �P�D�W�W�H�U�V�� �L�Q�� �P�\�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �X�Q�O�H�V�V�� �O�D�Z�� �R�U�� �U�H�J�X�O�D�W�L�R�Q�� �S�U�H�F�O�X�G�H�V�� �S�X�E�O�L�F�� �G�L�V�F�O�R�V�X�U�H��
about the matter or when, in extremely rare circumstances, I 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. 

 
 

 
 
 
 
 
                                                                                                     (DARANEE  SOMKAMNERD) 

 Certified  Public  Accountant 
Registration  No. 5007 

 
 
 
 
 
 
 
 
 
 

 A.M.T. & ASSOCIATES 
 Bangkok, Thailand 
 February  25,  2025 
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BJC  HEAVY INDUSTRIES PUBLIC COMPANY LIMITED  

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENED DECEMBER 31, 2024 

 
1. GENERAL INFORMATION 

 
1.1 General matter 

 
The company was incorporated as a limited company under the Thai Civil and Commercial 

Code on April 19, 1994, and changed its status to a public limited company under the Public Limited 
�&�R�P�S�D�Q�\���$�F�W���R�Q���0�D�\�������������������D�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V shares had been approved to be listed in the Stock 
Exchange of Thailand on November 28, 2013. The address of its registered office is 594 Moo 4 Tumbol 
Makhamkoo, Amphur Nikompattana, Rayong. The company operates in Thailand, and its principal 
activities are the Manufactures fabricated steel and equipment and provides modularization. 

 
1.2 Basis for preparation of the  financial statements 

 
The financial statements of the company have been prepared in accordance with financial 

reporting standards and guidelines promulgated by the Federation of Accounting Professions. 
 

The financial statements have been presented in Thai Baht, which is the functional currency 
of the company. 

 
The financial statements have been prepared on a historical cost basis except where 

otherwise disclosed in the accounting policies. 
 

An English language version of the financial statements has been prepared from the statutory 
financial statements that were issued in Thai language. In case of conflict or difference in 
understanding, the financial statements in Thai language shall prevail. 

 
1.3 Related parties 

 
Related persons through shareholding and /or directors are as follows : 

 
    Relationship  

Mr. Kyu Young Lee    Shareholder and director  
Mr. Young Jun Lee    Shareholder and director  
Mr. Seung Woo Lee    Shareholder and director  
Mr. Seong Jin Lee    Shareholder and director  
Mr. Myungsup Song     Director  
Mr. Boonchuay  Korkitrojana    Director  
Mr. Ekachidd  Chungcharoen    Director  
Mr. Noppadol  Dheerabutrvongkul    Director  
Mr. Jumpot  Kanjanapanyakom    Director  



 

�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5��������              �«�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5  
(Mr. Myungsup Song)                                                          (Mr. Seung Woo Lee) 

 
1.4 ADOPTION OF NEW FINANCIAL REPORTING STANDARDS 

 
1.4.1 Financial reporting standards which are effective for the current year 

 
During the year, the Company has adopted the revised financial reporting standards which 

are effective for fiscal years beginning on or after January 1, 2024. This financial reporting standards 
were aimed at alignment with the corresponding International Financial Reporting Standards The 
adoption of these financial reporting standards does not have any significant impact on the Company 
financial statements. 

 
1.4.2 Financial Reporting Standards which are not effective for the current year 

 
 

During the year, the Federation of Accounting Professions has issued the revised accounting 
standard and financial reporting standards, which are effective for financial statements period beginning 
on or after January 1, 2025 as follows�� 

 
�$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G  

TAS 1 Presentation of Financial Statements  

TAS 7 Statement of Cash Flows  

�)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�L�Q�J���6�W�D�Q�G�D�U�G  

TFRS 7 Financial Instruments: Disclosures  

TFRS 16 Leases  
 

The management of the Company has assessed that the TAS and TFRS will not material impact on 
the financial statements when it is applied�� 

 
2. SIGNIFICANT  ACCOUNTING  POLICIES 

 
2.1 Revenues recognition 

 
Contract Revenues are recognized as revenue by reference to the stage of completion, 

calculated based on the proportion of contract costs incurred for work performed to date bear to the 
total estimate contract costs and results of assessment performed by engineers of the Company. When 
the outcome of a contract cannot be estimated reliably, the revenue shall be recognized only to the 
extent of costs incurred that it is probable will be recoverable and the costs shall be recognized as an 
expense in the period in which they are incurred. When it is probable that total costs will exceed total 
contract revenue, the expected loss shall be recognized immediately as an expense in the statement of 
income. 
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2.2 Cash and cash equivalents 

  
Cash and cash equivalents consist of cash on hand, deposits at banks on saving accounts and 

current accounts and all highly liquid investments with an original maturity of three months or less 
and not subject to withdrawal restrictions. 

 
2.3 Current contract assets - unbilled contract work / Current contract liabilities 

  
Unbilled contract work comprises the costs of materials and labor, subcontractor charges, 

services and overheads plus the attributable net gains or losses less the amounts already billed to 
customers. 

 
The excess of the value of a contract work over the amount billed to the customer is presented 

�D�V���³Current c�R�Q�W�U�D�F�W���D�V�V�H�W�V�´���X�Q�G�H�U���F�X�U�U�H�Q�W���D�V�V�H�W�V�����7�K�H���H�[�F�H�V�V���R�I���W�K�H���D�P�R�X�Q�W���E�L�O�O�H�G���W�R���D���F�X�V�W�R�P�H�U���R�Y�H�U��
�W�K�H���Y�D�O�X�H���R�I���W�K�H���F�R�Q�W�U�D�F�W���Z�R�U�N���L�V���S�U�H�V�H�Q�W�H�G���D�V���³Current c�R�Q�W�U�D�F�W���O�L�D�E�L�O�L�W�L�H�V�´���X�Q�G�H�U���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V�� 

 
2.4 Inventories 

 
Raw material and supplies are stated at the lower of cost (first - in, first - out method) or net 

realizable value. 
 
2.5 Other current financial assets 

 
Investments in unit trusts, which the Company holds as investments in securities held for 

trading are stated at fair value. Gains or losses arising from changes in the value of securities are 
included in statement of comprehensive income.  

The weighted average method is used for computation of the cost of other current financial 
assets. 

 
2.6 Property, Plant and Equipment 

 
Property are stated at cost.  
Land improvement, plant and equipment are stated at cost net of accumulated depreciation. 
Depreciation is calculated on the straight - line method based on the estimated useful lives of 

assets are as follows : 
 

  YEARS 
Land improvement  20 
Building  2 - 30 
Machinery and equipment  5 - 20 
Furniture, fixture and office equipment  3 - 15 
Vehicles  2 - 20 
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2.7 Intangible assets 

 
Computer software and Certificate of Product Standard is stated at cost net of accumulated 

amortization.   
 

Amortization is calculated on the straight - line method based on the estimated useful lives of 
assets are as follows : 

 
  YEARS 
 Computer software  5 - 10 
 Certificate of product standard  3 - 5 

   
 

2.8 Financial instruments 
 

Classification and measurement 
 

Financial assets that are debt instruments are measured at amortised cost except investment 
units are measured at fair value through profit or loss.  

 

Financial assets which are the equity in trading securities are measured at fair value through 
profit or loss. For equity instruments for other purposes are measured at fair value through profit or 
loss or through other comprehensive income������In the case, the equity securities are measured at fair 
value through other comprehensive income, the accumulated gain����loss� � � �on measurement of these 
investments will not be reclassified to profit or loss�� 

 
Financial liabilities are classified and measured at amortised cost�� 

 
Derivatives are classified and measured at fair value through profit or loss. 
 

Impairment of financial assets 
 

The Company assesses on a forward��-��looking basis the expected credit loss associated with its 
financial��assets measured at amortised cost����The Company applies general or simplified approach for 
credit��-��impaired consideration which depends on the significant of credit risk�� 

 
2.9 Foreign currency transactions 

 
Transactions in foreign currencies are converted at the exchange rate of the transaction date. 

Assets and liabilities in foreign currencies at the end of year are converted at average bank buying and 
selling rate at that date respectively. 

 

Gain or loss from translations are included in determining earnings.  
   

2.10 Basic earnings��(loss) per share 
 

Basic earnings (loss) per share is determined by dividing net profit (loss) by weighted average 
number of issued and fully paid up shares capital.  

 
2.11 Accounting judgments and estimates 

 
The preparation of financial statements in conformity with financial reporting standards 

requires management to make subjective judgments and estimates regarding matters that are 
inherently uncertain. These judgments and estimates affect reported amounts and disclosures and 
actual results could differ. The significant areas of estimation uncertainty and critical judgments 
related to allowance for expected credit loss, allowance for decline in value of inventories,, 
depreciation, amortization, allowance for impairment of assets, provisions for severance pay,��
provisions for employee benefit and recognition of revenue by reference to the stage of completion.  
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2.12 Employee benefits 
 

Salaries, wages, bonuses, contributions to the social security fund, provident fund and other 
benefits are recognized as expenses when incurred. 

 
Retirement benefit 

 
Severance Payment as specified in Thai Law are recognized as expenses in the comprehensive 

�L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W���D�O�R�Q�J���W�K�H���V�H�U�Y�L�F�H���S�H�U�L�R�G���R�I���H�P�S�O�R�\�H�H�V�����7�K�H���&�R�P�S�D�Q�\�¶�V���S�R�V�W��- employment benefit 
obligations are estimated by a qualified actuary under the actuarial assumption using the Projected 
Unit Credit Method. 

 
However, the actual benefit obligation may be different from the estimate. 

 
The company recognized the actuarial gains of losses arising from defined benefit plan in the 

period incurred in comprehensive income. 
 

The Company recognized termination benefits when it is demonstrably committed, without 
realistic possibility of withdrawal, to a formal detailed plan to either terminate employment before 
normal retirement date, or to provide termination benefits as a result of an offer made to encourage 
voluntary redundancy. 

 
Past service costs are recognized in the statement of income when the Company plan 

amendment or curtailment occurs, or recognition in related restructuring costs or termination benefits. 
 

2.13 Income tax 
 

Income tax for the year comprises current and deferred tax. Current and deferred tax are 
recognized in the statement of income except to the extent that they relate to business combination or 
items recognized directly in equity or other comprehensive income. 

 
Current tax is the expected tax payable on the taxable income for the year, using tax rates 

enacted or substantively enacted at the reporting date. 
 

Deferred tax is recognized in respect of temporary differences between the carrying amounts 
of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax is measured at the tax rates that are expected to be applied to the temporary 

differences when they reverse, using tax rates enacted or substantively enacted at the reporting date. 
 

A deferred tax asset is recognized to the extent that it is probable that future taxable profits 
will be available against which the temporary differences can be utilized. Deferred tax assets are 
reviewed at each reporting date and reduced to the extent that it is no longer probable that the related 
tax benefit will be realized. 
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2.14 Leases 
 

At inception of contact, 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 lessee 
 
Right��-��of��-��use assets 

 
The Company recognises right��-��of��-��use assets at the commencement date of the lease���� 

Right��-��of��-��use assets are stated at cost, less any accumulated depreciation and impairment losses ��if 
any��, and adjusted for any remeasurement of lease liabilities ��if any������The cost of right��-��of��-��use assets 
includes the amount of lease liabilities recognised through initial measurement, initial direct costs 
incurred, and lease payments made at or before the commencement date, less any lease incentives 
received�� 

 
The cost of right��-��of��-��use assets also includes an estimate of costs to be incurred by the lessee 

in dismantling and removing the underlying asset, restoring the site on which it is located or restoring 
the underlying asset to the condition required by the terms and conditions of the lease�� 

 

Unless the Company is reasonably certain that it will obtain ownership of the leased asset at 
the end of the lease term, the recognised right��-��of��-��use assets are depreciated on a straight��-��line basis 
from the commencement date of the lease to the earlier of the end of the useful life of the right��-��of��-��
use asset or the end of the lease term as follow: 

 
  YEARS 

Land tenure right  30 

Lease right  2 - 3 

Machinery  ���� 

Vehicles  ����-������ 
 
 

2.15 Lease liabilities 
 
At the commencement date of the lease, the Company recognises lease liabilities measured at 

the present value of the lease payments that are not paid at the commencement date, discounted by 
using the interest rate implicit in the lease�� � �If this rate cannot be readily determined, the Company 
uses its incremental borrowing rate��The lease liabilities are subsequently measured using the effective 
interest method and by reducing the carrying��amount to reflect the lease payments made� � � �The 
Company recognises interest from lease liability in the statement of income����In addition, the carrying 
amount of lease liabilities is remeasured if there is a modification or reassessment�� 

 

Lease payments included in the measurement of the lease liability comprise�� 
 

- Fixed payments �� including in��-��substance fixed payments�� , less any lease incentives 
receivable; 

- Variable lease payments that depend on an index or a rate, initially measured using the 
index or rate as at the commencement date; 
- Amount expected to be payable by the lessee under residual value guarantees; 
- Exercise price of purchase options, if the lease is reasonably certain to exercise the options; 

and 
- Payments of penalties for terminating the lease, if the lease term reflects the lessee 

exercising an option to terminate the lease�� 
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Short��-��term leases and Leases of low��-��value assets 
 

Payments under leases that, have a lease term of 12 months or less at the commencement date, 
or are leases of low��-��value assets, are recognised as expenses on a straight��-��line basis over the lease 
term�� 

 
The Company as lessor 

 
The Company classifies each of its leases as either a finance lease or an operating lease. 

 
To classify each lease, The Company makes an overall assessment of whether the lease 

transfers substantially all of the risks and rewards incidental to ownership of the underlying asset. If 
this is the case, then the lease is a finance lease; if not, then it is an operating lease. As part of this 
assessment, the Company considers certain indicators such as whether the lease is for the major part 
of the economic life of the asset.  

 
The Company recognizes lease payments received under operating leases as income on a       

straight - line basis over the lease term. 
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3. CASH AND CASH EQUIVALENTS 
 

 B A H T 
 As of December 31, 

     2024  2023 

    
 

Cash 
 

164,019.00   

295,862.00 
 

Current and saving deposits at banks 
268,527,684.85   

465,043,839.78 
 

Deposit in foreign registered fund 
 

33,005,417.91   

386,279,532.03 
 
 

Total cash and cash equivalents  

  

301,697,121.76  
  

851,619,233.81 

 
4. TRADE RECEIVABLES   

 
As of December 31, 2024 and 2023, the trade receivables are classified by aging as follows : 

 
 B A H T 
 As of December 31 
 2024  2023 
    
Current 

 

1,845,701.89  
 

50,425,582.65 
Overdue    

 

Less  than  3  months 
 

5,037,234.05  
 

103,223,913.78 
Over 3 months to 6 months 293,065.90  - 
Over 6 months to 12 months 915,063,242.16  - 

Trade Receivables - Net 
 

922,239,244.00  
 

153,649,496.43 

 
 

As of December 31,2024, trade receivable for a contract work amounted to Baht 915.06 million 
which the Company has delivered all the work according to the contract in January 2024. The Company is 
in the process of request for payment through the dispute mediation process by arbitration. 
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5. CURRENT CONTRACT ASSETS - NET/ CURRENT CONTRACT LIABILITIES  

 
5.1 Contract balances�� 

 
 

 

B A H T 
 As of December 31, 

 2024  2023 
 

Current contract assets��     
 

Project value as per contracts  8,954,781,445.38  8,184,806,862.77 

Accumulated amount recognized as revenue 
     on percentage of completion basis  

 
8,906,998,263.72 

  
7,582,877,822.37 

 

Less Value of total billed   
 

(8,151,265,212.77) 
  

(6,212,757,388.29) 
 

Add (Less) Differences arising from currency    
translation  

 
(67,836,398.74) 

  
(65,428,411.06) 

Unbilled contract work    
 

687,896,652.21 
  

1,304,692,023.02 

Less Allowance for expected credit loss  
 

                 (412,721,120.00) 
  

(44,823,693.75) 

Current contract assets - net  
 

275,175,532.21 
  

1,259,868,329.27 
 

 

Retention  
 
 

  
 
 

 

- Current 
 

  39,638,281.36   

50,859,894.97 
 

Current contract liabilities       
 
 

Project value as per contracts  
 

994,793,409.97  
 

1,457,499,229.35 
 

Value of total billed  
 

562,235,137.18  
 

916,057,856.02 
 

Less Accumulated amount recognized as  
revenue on percentage of completion basis  

 
(409,769,311.03) 

 
(497,318,319.96) 

 

Add (Less) Differences arising from currency 
translation 

 
 

(20,288,063.28) 

 
 

(39,396,903.63) 
 
 

Current contract liabilities  
 

132,177,762.87 

 
379,342,632.43 
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Contract assets are classified by aging as follows : 
 B A H T 
 As of December 31 
 2024  2023 

    

Less  than or up to 3  months -  945,585,781.14 
Over 3  months to 6  months -  237,058,435.20 
Over 6  months to 12  months 687,896,652.21  - 
Over 12  months -            122,047,806.68 

 

Total  
 

687,896,652.21  
 

1,304,692,023.02 

Less Allowance for expected credit losses 
   

 (412,721,120.00)  

 

   
 (44,823,693.75) 

Contract assets - Net 
       

275,175,532.21  
        

       1,259,868,329.27 
 

 
As of December 31, 2024 and 2023, the balance of contract assets - unbilled contract work of 

Baht 275.18 million and Baht 1,259.87 million respectively is expected to be billed within one year. 
 

As of December 31,2024, contract assets for a contract work amounted to Baht 680.31 million 
which the Company has delivered all the work according to the contract in January 2024. The Company 
is in the process of request for payment through the dispute mediation process by arbitration. 

 
The change in the allowance expected credit loss as of December 31, 2024 is as follow : 

 
 

 

B A H T 
 

 

Balance as of December 31, 2023 
 

44,823,693.75 
  

Changes during the year 
 

     Increase during the year 

               
 
 

494,387,654.99 
 

     Received during the year 
 

(89,374,097.77) 

 
 

 

Allowance for expected credit losses of the year - net 
 

405,013,557.22 
 
 

Decrease from bad debt 
 

 

(37,116,130.97) 

 
Balance as of December 31, 2024 

 

412,721,120.00 

 
 
. 
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CONTRACTS IN PROGRESS 

 
As of December 31, 2024 and 2023, the Company has the aggregate amount of costs in 

process incurred and recognized profit up to date approximately amounted to Baht 533.30 million and 
Baht 5,105.01 million respectively. 

 
5.2 Revenue recognized in relation to contract balances 

 
   B A H T 

 As of December 31, 
  2024 

 
2023 

     
 

Revenue recognized that was included in 
contract liabilities at the beginning of  

the year 

 

   383,793,673.07  
 

          339,311,415.69 
   

 
5.3 Revenue to be recognized for the remaining performance obligations 
 

As of December 31, 2024, revenue totaling Baht 632.81 million is expected to be recognized 
in the future in respect of performance obligations under contracts with customers that are 
uncompleted. The Company expects to satisfy these performance obligations within 2 years. 
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6. OTHER CURRENT RECEIVABLES  
 
 B A H T 

 As of December 31, 
     2024  2023 
 

Prepaid expenses 
 

6,219,871.82  
 

5,181,886.40 
 

Less Non - current  
 

(354,929.93)  
 

(590,794.84) 
 

Current 
 

5,864,941.89  
 

4,591,091.56 
 

Other receivables 5,736,572.47  8,237,616.45 
 

Revenue Department receivable  
 

24,090,794.43  
 

58,229,651.93 
 

Others 

 
 

976,482.05  
 
 

502,528.11 
 

Total 
 

36,668,790.84  
 

71,560,888.05 

 
7. INVENTORIES 

 
 B A H T 

 As of December 31, 
     2024  2023 
     
 

Raw material and supplies  419,039,482.56  ������,������,������������ 
 

Goods in transit  
 

        3,466,556.03                    - 
 

Total    

422,506,038.59  
 

������,������,������������ 

 
 

8. OTHER CURRENT FINANCIAL ASSETS  
 

 B A H T 
 As of December 31, 

     2024  2023 
Financial assets measurement at fair value  

 

  

Foreign registered fund - Investment units  
 

202,141,140.83  
 

49,887,411.40 
Derivatives - forward contracts 

 

404,117.01  
 

1,380,771.21 
              Total Other current financial assets 

 

202,545,257.84 
  

51,268,182.61 
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9. PROPERTY, PLANT AND EQUIPMENT - NET 

 
    B A H T 

      

 

 

Land and land 
improvement  Building  

Machinery and 
equipment  

Fixture, furniture 
and office 
equipment   Vehicles  

Work in progress 
/ machinery under 

installation 

 

 TOTAL  

 Cost  
          

 
 

 As of 31 December, 2023 108,794,021.88  744,925,613.05  1,290,333,720.67  105,862,554.21  125,152,147.48  18,523,968.71  2,393,592,026.00 
 

 

Additions 4,556,250.00  -  504,235.00  2,112,026.45  1,021,375.03  9,609,660.40  17,803,546.88 

 Disposals / written - off -  (987,319.77)  (18,428,723.00)  -  (6,175,663.55)  -  (25,591,706.32) 
 Transfer from right-of-use -  -  -  -  11,893,710.28    11,893,710.28 

 Transfer -  5,006,504.68  -  -  -  (5,006,504.68)  - 

 As of 31 December, 2024 113,350,271.88  748,944,797.96  1,272,409,232.67  107,974,580.66  131,891,569.24  23,127,124.43  2,397,697,576.84 

 
 

             

 Accumulated  depreciation 
             

 As of 31 December, 2023 -  (250,667,294.28)  (726,044,706.73)  (83,961,332.23)  (83,788,066.95)  -  (1,144,461,400.19) 

 Depreciation for the year (446,912.15)  (22,115,579.72)  (78,774,277.30)  (5,219,377.15)  (10,139,195.01)  -  (116,695,341.33) 
 Disposals / written - off -  784,795.18  4,488,526.23  -  4,483,669.85   -  9,756,991.26 
 Transfer from right-of-use -  -  -  -  (8,738,545.48)  -  (8,738,545.48) 

 As of 31 December, 2024 (446,912.15)  (271,998,078.82)  (800,330,457.80)  (89,180,709.38)  (98,182,137.59)  -  (1,260,138,295.74) 

 
 

             

 Net book value              

 As of 31 December, 2023 108,794,021.88  494,258,318.77  564,289,013.94  21,901,221.98  41,364,080.53  18,523,968.71  1,249,130,625.81 

 
 

             

 As of 31 December, 2024 112,903,359.73  476,946,719.14  472,078,774.87  18,793,871.28  33,709,431.65  23,127,124.43  1,137,559,281.10 

 
            

 
 

 
            

 
 

 
Depreciation charges for year amounted to Baht 116,695,341.33  in year 2024 and Baht 118,283,876.43  in year 2023 are included in determining earnings. 
 

As of December 31, 2024 and 2023, the Company has fully depreciates fixed assets but are still in use in the original cost of Baht 113.95 million and Baht 132.58 million respectively.  
 

As of December 31, 2024 and 2023, a part of land are mortgaged to a local bank as collateral for credit line of bank overdraft and letter of guarantee amount of Baht 174.60 million. 
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10. RIGHT-OF-USE ASSETS - NET 
 

 B A H T 

           
 

 Land tenure right  Lease right  Machinery  Vehicles 
 

Total 

COST :           

As of December��31, 2023  9,860,000.00  164,154,896.05  8,691,588.78  22,066,635.51  204,773,120.34 

Additional  -  -  -  3,174,700.92  3,174,700.92 

Write off  -  (164,154,896.05)  -  -  (164,154,896.05) 

Transfer to property, plant and  equipment  -  -  -  (11,893,710.28)  (11,893,710.28) 

As of December��31, 2024  9,860,000.00                     -  8,691,588.78  13,347,626.15  31,899,214.93 

           

ACCUMULATED AMORTIZATION           
 

 

As of December��31, 2023  (3,215,530.59)  (151,728,333.05)  (842,504.25)  (10,496,249.07)  (166,282,616.96) 

Amortization for the year  (328,666.67)  (12,426,563.00)  (521,495.39)  (2,076,297.87)  (15,353,022.93) 

Write off  -  164,154,896.05  -  -  164,154,896.05 

Transfer to property, plant and  equipment  -  -  -  8,738,545.48  8,738,545.48 

As of December��31, 2024  (3,544,197.26)                        -  (1,363,999.64)  (3,834,001.46)  (8,742,198.36) 

           

NET BOOK VALUE  :           

As of December��31, 2023  6,644,469.41  12,426,563.00  7,849,084.53  11,570,386.44  38,490,503.38 

           
As of December��31, 2024  6,315,802.74                       -  7,327,589.14  9,513,624.69  23,157,016.57 
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The following are the amounts recognised in profit or loss for the years ended December 31, 2024 and 2023 are as follow : 
 

 B A H T 

 
 

2024  
 

2023 

Amortization of right-of-use assets 15,353,022.93  46,565,663.16 

Interest expense on lease liabilities 493,198.79  1,352,298.46 

Expense relating to short-term lease 5,337,460.80  6,774,388.80 

Total 21,183,682.52  54,692,350.42 

 
11. INTANGIBLE ASSETS - NET  

 
  

B A H T 
   Certificate of Work in progress -   
 Computer software  Product standard  Computer software  Total 
COST����:        
As of December 31, 2023 16,728,665.77  21,360,089.41  2,280,210.00  40,368,965.18 
Additional          116,000.00  46,575.00  6,144,211.19  6,306,786.19 
As of December 31, 2024 16,844,665.77  21,406,664.41  8,424,421.19  46,675,751.37 
        
ACCUMULATED 

AMORTIZATION  :     
  

 
As of December 31, 2023 (14,515,836.18)  (18,128,286.61)  -  (32,644,122.79) 
Amortization for the year (1,228,340.38)  (1,860,641.53)  -  (3,088,981.91) 
As of December 31, 2024 (15,744,176.56)  (19,988,928.14)  -  (35,733,104.70) 
        
NET BOOK VALUE��  :        
As of December 31, 2023 2,212,829.59  3,231,802.80  2,280,210.00  7,724,842.39 

As of December 31, 2024 1,100,489.21  1,417,736.27  8,424,421.19  10,942,646.67 

        
 

Amortization expenses for the years amounted to Baht 3,088,981.91 in year 2024 and Baht 
3,866,231.70 in year 2023 are included in statement of comprehensive income.  
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12. CREDIT FACILITIES 
 

As of December 31, 2024 and 2023, the Company has credit facilities with three banks for 
overdraft and loan facilities which are guarantee mortgaged part of land and building and bank deposit as 
follows : 

 
  MILLION BAHT  
 As of December 31, 

 2024  2023 
     

 

Overdraft and loan facilities   
 

30.00  
 

30.00 
 

Letter of guarantee - Existing facilities  
 

360.00  
 

360.00 
 

Letter of guarantee, letter of credits      
     

and trust receipts - New facilities  
 

6,979.20  
 

6,938.92 
 
13. OTHER PAYABLES 
 

   BAHT 
 As of December 31, 

 2024  2023 
     

 

Rental income received in advance (Note 30.1) 
 

2,096,406.49  
 

6,289,220.04 
 

Accrued expenses 
 

10,532,586.40  
 

32,044,723.76 
 

Payable for purchase fixed assets  2,386,595.91  912,388.25 
 

Revenue Department payable 

 

1,333,865.95  
 

4,796,112.32 
 
 

Others 
 
 

6,665,700.87  
 
 

7,265,274.96 
 

Total 
 

23,015,155.62  
 

51,307,719.33 

 
14. LEASE  LIABILITIES 

 
  B A H T 

 2024  2023 
    
Lease liabilities as of January 1 15,479,702.11  33,300,418.77 
Increase (Decrease) during the year :    

Add Lease payments     
at the commencement date 2,634,480.00  5,994,195.12 

Less Deferred interest expenses (159,758.55)  (568,445.12) 
Add Amortization of deferred interest expenses 493,198.79  1,352,298.46 
Less Paid in year (11,929,123.01)  (24,598,765.12) 

Lease liabilities as of December 31 6,518,499.34  15,479,702.11 
Less Current portion (3,830,477.20)  (10,836,589.20) 

 

Lease liabilities - net of current portion 
 

2,688,022.14 
  

4,643,112.91 
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As of December 31, 2024 and 2023, the Company has lease obligations with the period of payment 
as follows : 

 
     

 

B A H T 
 

 

As of December 31, 2024 
 Principal   Deferred interest   Total  

      

Payment due within 1 year 3,830,477.20  236,433.72  4,066,910.92 
Payment due over 1 year to 5 years 2,688,022.14  77,689.04  2,765,711.18 

Total 6,518,499.34  314,122.76  6,832,622.10 
 

     
 

B A H T 
 

 

As of December 31, 2023 
 Principal   Deferred interest   Total  

      

Payment due within 1 year 10,836,589.20  426,537.83  11,263,127.03 
Payment due over 1 year to 5 years 4,643,112.91  221,025.17  4,864,138.08 

Total 15,479,702.11  647,563.00  16,127,265.11 
 

Under the term of lease contracts referred to above, the Company have the right to purchase the 
assets at the quoted price at the expiry date of the leases contracts and the Company have to comply with 
certain conditions and restriction as specified in the lease contracts. 

 
15. PROVISIONS FOR EMPLOYEE BENEFIT  

 
- Movement in the present value of the provisions for employee benefit for the years ended  

December 31, 2024 and 2023 are as follows : 
 

 B A H T 
 

 

2024  
 

2023 
 

Provisions for employee benefit as of January 1 
 

23,454,433.00  
 

18,048,084.00 
 

 

Current service cost and interest 

 

 

5,208,820.00 
 

 

 

5,406,349.00 
 

Provisions for employee benefit as of December 31 28,663,253.00  23,454,433.00 
 

- Expenses recognized in profit or loss as of December 31, 2024 and 2023 are as follow : 
 

 BAHT 
 

 

For the year ended December 31, 
 2024  2023 

Current service costs 4,758,496.00  5,059,869.00 
Interest cost 450,324.00  346,480.00 

Total 5,208,820.00  5,406,349.00 
 



 

�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5�������«�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5  
                                 (Mr. Myungsup Song)                                           (Mr. Seung Woo Lee) 
 

- Principal actuarial assumptions as of December 31, 2024 and 2023 are as follows : 
 

  
 

PERCENT 
  As of December 31, 

  
 

2024  2023 
 

Discount rate  1.92  1.92 
 

Salary increase rate  5  5 
 

Employee turnover rate  0-31*  0-31* 
 

Mortality rate  TMO2017**  TMO2017** 
 

*   Based on the weighted average by age group of employees 
** Reference from TMO2017 : Thai Mortality Ordinary Table 2017 

 
 - Significant actuarial assumptions for sensitivity analysis are discount rate, salary 

increase rate and mortality, while holding all other assumptions constant. The sensitivity analysis 
of change in the relevant actuarial assumption that were reasonably possible as of December 31, 
2024 as follows: 

 
-If the discount rate increases (decreases) by 1%, the employee benefit obligation 
would decrease Baht 1.56 million (increase Baht 1.73 million). 

 

-If the salary increase rate increases (decreases) by 1%, the employee benefit 
obligation would increase Baht 2.16 million (decrease Baht 1.98 million). 

 

-If the turnover rate increases (decreases) by 1%, the employee benefit obligation 
would decrease Baht 1.77 million (increase Baht 0.95 million). 

 

-If the life expectancy increases (decreases) by one year for all employees, the 
employee benefit obligation would increase (decrease) Baht 0.13 million. 

 
In presenting the above sensitivity analysis, the present value of the employee benefit 

obligations has been calculated by using the same method that applied in calculating the employee 
benefit obligation recognized in the statement of financial position. 

 
16. TREASURY SHARES AND APPROPRIATED RETAINED EARNINGS FOR TREASURY SHARES 

 
On April 22, 2024, the Board of Directors has approved to undertake a treasury stock program 

for financial management purposes with the maximum amount of not exceeding Baht 40 million for the 
repurchase of not exceeding 30,000,000 shares at the par value of Baht 0.25 per share or equivalent to 
not exceeding 1.87% of the total of paid - up shares. The procedure used for the repurchasing of shares 
is on the Stock Exchange of Thailand, starting from April 29, 2024 to October 28, 2024. 

 
The period of the resale of share is 3 months after the completion date of share repurchase and 

not later than 3 years from this time which the Board of Directors will consider fixing the schedule of 
the share resale later on. 

 
On May 7 - 10, 2024, the Company had purchased back 0.65 million ordinary shares (par value of 

Baht 0.25 each), or 0.04% of the total number of issued and fully shares, for a total of Baht 0.75 million. 
 
According to announcement No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the 

Securities and Exchange Commission, dated February, 14 2005, concerning the acquisition of treasury 
shares, a public limited company may purchase back treasury shares in an amount not exceeding the 
amount of its retained earnings and is to appropriate an equal amount of retained earnings to a reserve 
for treasury shares, which must be maintained until the Company either sells the treasury shares or 
reduced its paid - up share capital by an amount equal to the value of the treasury shares which it could 
not sell. The Company appropriated the full required amount of retained earnings to a reserve for the 
treasury shares amounting to Baht 0.75 million�� 
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17. DIVIDEND PAYMENT 
 
At the Annual General Meeting of the Shareholders on April 22, 2024 has approved to pay 

dividend from the retained earnings on profit from non - BOI business in the form of cash at the rate of 
Baht 0.08 per share with the total amount of Baht 127.98 million Which is paid on May, 20 2024. 

 
At the Annual General Meeting of the Shareholders on April 21, 2023 has approved to pay 

dividend from the retained earnings on profit from BOI business in the form of cash at the rate of Baht 
0.12 per share with the total amount of Baht 191.96 million Which is paid on May, 19 2023. 

 
18. LEGAL RESERVE 

 
Under the Public Limited Companies Act., the Company is required to set aside as legal reserve 

of at least 5% of its net profit of each year after deduction of deficit (if any) until the reserve reaches 10% 
of authorized share capital. This reserve is not available for dividend distribution. 

 
19. PROVIDENT FUNDS 

 
The Company has established the provident fund for its employee in year 2013. Each employee to 

contribute 5% of the gross salary and the Company contributes the same amount. The fund is managed by a 
local finance institution under Provident Fund Act. (B.E.2530) and Provident Fund Act. (No.2 B.E.2542). 

 
The Company has contributed to the fund for the year ended December 31, 2024 and 2023 

amounted��to Baht 3.33  million and Baht 3.54  million respectively. 
 

20. REVENUES 
 

Revenues from the BOI - promoted and non - promoted industries for the years ended December 
31, 2024 and 2023 are as follows: 
 2024 (BAHT) 
 BOI - Promoted  Non - Promoted   
 Industries  Industries  Total Revenues 
      

Contract revenues - Export 1,236,571,432.42  -  1,236,571,432.42 
  Contract revenues - Local -  71,010,076.22  71,010,076.22 
  Other income 277,322.57  36,373,106.17  36,650,428.74 

Total  1,236,848,754.99  107,383,182.39  1,344,231,937.38 
 

 2023 (BAHT) 
 BOI - Promoted  Non - Promoted   
 Industries  Industries  Total Revenues 
      

Contract revenues - Export 3,409,307,230.05  -  3,409,307,230.05 
  Contract revenues - Local -  84,135,998.51  84,135,998.51 
  Other income 1,327,192.92  45,241,565.05  46,568,757.97 

Total  3,410,634,422.97  129,377,563.56  3,540,011,986.53 
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21. GAIN (LOSS) ON EXCHANGE RATE   
 

   B A H T 
  For the year ended December 31, 

   2024  2023 
      

Realized gain (loss)   12,256,266.06  (4,923,580.47) 
Unrealized gain (loss)           5,715.05  7,813,454.31 
      Total   12,261,981.11  2,889,873.84 

 
22. EXPENSES BY NATURE  

 
The expenditure items of expenses classified by nature for the year ended December 31, 2024 and 

2023 are as follows : 
 

    B A H T 
 

 

For the year ended December 31, 
   2024  2023 
Raw material and supplies use  365,799,309.69  607,375,167.88 
Employee expenses  267,361,179.89  1,085,344,798.57 
Services cost  181,621,704.03  1,030,958,447.96 
Labor cost   7,472,313.88  306,819,520.74 
Depreciation and amortization  135,137,346.17  168,715,771.29 

 
23. TAX EXPENSES (INCOME) 

 
The Company received promotional privileges from the Board of Investment including  exemption 

from corporate income tax in BOI - promoted industries (as stated in the note to financial statement 27).  
 

The income tax rate being used is 20%. 
 
- Tax expenses for the year ended December 31, 2024 and 2023 consisted of 
 
 

  B A H T 
 For the year ended December 31, 

  2024  2023 
     

Deferred tax expense (income) of the year 
 

- 
 

- 
Deferred tax expense (income) of       

Temporary difference  (68,324,452.96)  (6,592,771.53) 
Tax expense (income) reported in statement of 

comprehensive income 
  

(68,324,452.96) 
  

(6,592,771.53) 
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-��Reconciliation��between income tax expense and the product of accounting profit multiplied by 
the applicable tax rates for the year ended December 31, 2024 and 2023 as follow: 

 
 

  B A H T 
  For the year ended December 31, 
  2024  2023 
     

 

Accounting profit before tax  (96,441,801.79)  68,118,898.13 
 

Applicable tax rate  
 

20%  
 

20% 
 

Accounting profit before tax multiplied  
        by applicable tax rate 

  
(19,288,360.36) 

  
13,623,779.63 

 

Tax effect of :     
  

 - Revenues granted income tax exemption  (79,993,843.59)  (21,247,285.82) 
  

 - Non - deductible expenses  32,277,301.97  5,692,187.98 
 - Loss for non - promoted business of current year 

which no deferred tax asset was recognized  
  

(1,319,550.98) 
  

(4,661,453.32) 
 

Tax expense (income) reported in statements of income 
  

(68,324,452.96) 
  

(6,592,771.53) 

 
 

- The components of deferred tax assets are as follows: 
 

 

The Company has tax losses carry forword amount of Baht 253.66 million in year 2024 and Baht 
404.25 million in year 2023 expire in year 2025 to year 2029. Deferred tax assets have not been recoginsed 
in the financial statements of the Company in respect of this items because it is not certain that future 
taxable profit will be generated against which the Company can utilise the benefits there from. 

   B A H T 
   As of December 31, 
   2024  2023 
   

   
 

Deferred tax assets      
Provision for severance pay   -  6,296,796.29 

 

Provision for employee benefit   
 

5,732,650.60  
 

4,690,886.60 
 

Allowance for expected credit losses   
 

82,544,224.00  
 

8,964,738.75 
 

                      Total   
 

88,276,874.60  
 

19,952,421.64 
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24. WEIGHTED AVERAGE OF ORDINARY SHARES 
 

According to the treasury shares ( as described in notes 16 to the financial statements ), the 
Company has adjusted the weighted average number of ordinary shares used in recalculation of the earnings 
per share for the year ended December 31, 2024 and 2023 to reflect the effect of the change of number of 
share to earnings per share as follows: 

 

 
 

 

Shares 

 

For the year ended December 31, 

 
2024  2023 

 

 

 
 

 

Issued and paid - up of ordinary, shares 

 

1,599,690,000  
 

1,599,690,000 
 

Less Treasury shares on May 7 - 10, 2024 
 

(427,908)  
 

-  
 

Weighted average number of ordinary shares      

 

1,599,262,092 
  

1,599,690,000 

 
25. TRANSACTIONS WITH RELATED PARTIES 

 
25.1 The outstanding balance of significant business transactions with related person as of December 31, 
         2024 and  2023 are as follows : 
 

 

  MILLION BAHT  
  2024  2023 
     
 

The outstanding balances     

Other payables��- other  
 
0.13  

 
  0.13 

 
25.2  MANAGEMENT BENEFIT EXPENSES  

 

Management benefit expenses consist of salary, bonus and other benefits of directors and 
management of the Company. 

 
Management benefit expenses for the year ended December 31, 2024 and 2023 are as follows : 

 
 MILLION  BAHT  
 2024  2023 
    
 

Short - term employee benefits 
 

18.07  
 

17.92 
 

Post employee benefits 
 

1.24  
 

1.08 
           

Total 
 

19.31  
 

19.00 
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26 THE FINANCIAL INFORMATION BY SEGMENT 
 

The Company proposed financial statements that classified by business segment and geography segment 
as Follows : 

 
1. Business Segment 

1.1   Contract revenues 
1.2   Service Income 
 

2. Geography Segment 
2.1 Local  
2.2 Oversea 

 
 

MILLION BAHT  

 For the year ended December 31,2024  For the year ended December 31,2023 

 Oversea  Local  Total  Oversea  Local  Total 

Contract revenues 1,236.57  -  1,236.57  3,409.30  -  3,409.30 
Service revenues -  71.01  71.01  -  84.14  84.14 

     Total Revenues 1,236.57  71.01  1,307.58  3,409.30  84.14  3,493.44 

            Gross profit (loss) 438.91   (6.59)  432.32  315.71   (17.93)  297.78 
            
Other income and expenses            
Other income     36.65      46.57 
Distribution costs     ��0.10��      ��1.57�� 
Administrative expenses     ��147.12��      ���������������� 
Gain (loss) on exchange rate     12.26      2.89 
Severance pay     (24.95)      (78.04) 
Finance costs     ��0.49)      ��1.35) 
Impairment loss determined 

in accordance with TFRS 9     (405.01)      (20.43) 
Tax income (expenses)      68.32      6.59 

          Net profit (loss)      (28.12)      74.71 
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Major customer information  
 

In year 2024 and 2023 the Company has earned from 2 major customers from Overseas operating 
amounted to Baht 1,180.39 million and Baht 3,409.31 million respectively 

 
27 INDUSTRIAL PROMOTIONAL PRIVILEGES 

 
The Company has received promotional privileges from the Board of Investment and is existing 

as of December 31, 2024 and 2023 in 1 certificate and 2 certificates respectively. 
 
No. 1������Promotional certificate dated February 3, 2014��is for steel structure. The main privileges 

include exemption from corporate income tax for the promoted activities for a period of 5��years from the 
date revenue is first derived. (September 30, 2018���� 

 
No. 2   Promotional certificate dated February 3, 2014 is for steel structure. The main privileges 

include exemption from corporate income tax for the promoted activities for a period of 5 years from the 
date revenue is first derived. (April 30, 2021). 

 
 

To be entitled to the privileges, the Company must comply with the terms and conditions as 
specified in the promotional certificates. 

 

 MILLION BAHT   

 As of December 31, 2024  As of December 31, 2023  

 Oversea  Local  Total  Oversea  Local  Total  

Assets operations             

Trade receivables 915.06  7.18  922.24  150.88  2.77  153.65  

Contract assets 275.18  -  275.18  1,259.87  -  1,259.87  

Inventories 371.36  51.15  422.51  398.44  45.25  443.69  

General assets     1,889.63      2,358.03  

Total assets     
                                                                        

3,509.56      
                                                                        

4,215.24  
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28 COMMITMENT AND CONTINGENT LIABILITIES 
 

As of December 31, 2024 and 2023, the Company has commitment and contingent liabilities as follows : 
 

 
28.1 Contingent liabilities to banks for letters of guarantee are as follows : 

 

 

    MILLION  
  2024  2023 

BAHT  23.54  36.10 
US DOLLAR  51.25  60.06 
AUSTRALIA DOLLAR   5.17  5.31 
EURO  0.02  0.02 

 
28.2 Commitment to purchase of fixed assets as of December 31, 2024 and 2023 amounted to approximately 

Baht 1.54  million and Baht 2.23 million respectively. 
 

28.3 Commitment to purchase of materials and services as of December 31, 2024 and 2023 amounted to 
approximately Baht 28.65��million and Baht 138.86 million respectively. 

 
28.4 Commitment under short - term lease and lease of low - value assets which have a payment due within 

1 year as of December 31, 2024 and 2023 amounted to Baht 2.58 Million  and Baht 2.43 million 
respectively.  

 
29 FINANCIAL INSTRUMENTS 

 
29.1 Financial risk management policy 

 
�7�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����S�U�L�Q�F�L�S�D�O�O�\���F�R�P�S�U�L�V�H���G�H�S�R�V�L�W�V���Z�L�W�K���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V����

trade receivables and payables, receivable and payable - principals. The financial risks associated 
with these financial instruments and how they are managed is described below. 

 
Credit risk 
 
(A) Trade receivables   

The Company is exposed to credit risk primarily with respect to trade. The Company manages 
the risk by adopting appropriate credit control policies and procedures and therefore does not expect 
to incur material financial losses. The maximum exposure to credit risk is limited to the carrying 
amounts of trade receivables and receivable - principals as stated in the statements of financial 
position. 

 

(B)  Deposits with financial institutions 

The Company is exposed to risk arising from deposit with financial institutions. However, the 
counterparties are banks with a good credit rating, for which the Company considers to have low 
credit risk. 
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Liquidity risk 
 

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents 
�G�H�H�P�H�G���D�G�H�T�X�D�W�H���E�\���P�D�Q�D�J�H�P�H�Q�W���W�R���I�L�Q�D�Q�F�H���W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q���D�Q�G���W�R���P�L�W�L�J�D�W�H���W�K�H���H�I�I�H�F�W�V���R�I��
fluctuations in cash flows. 

 
The remaining contractual maturities of financial liabilities at the reporting date are as follows: 

  
 

MILLION BATH  

      More than     

      1 year but     

  Carrying  1 year  Less than  More than   

  amount  or less  5 years  5 years  Total 

           As of December 31, 2024           

Non - derivative financial liabilities           

- Trade payables and accrued  
contract cost  

 
 

62.38 
 

 

62.38 
 

 

- 
 

 

- 
 

 

62.38 

 

 

 

- Contract liabilities 
 

 

132.18 
 

 

132.18 
 

 

- 
 

 

- 
 

 

132.18 
 

- Other payables 
 

 

23.02 
 

 

23.02 
 

 

- 
 

 

- 
 

 

23.02 
 

- Lease liabilities 
 

 

6.52 
 

 

3.83 
 

 

2.69 
 

 

- 
 

 

6.52 
 

- Other liabilities 
 

 

32.92 
 

 

32.92 
 

 

- 
 

 

- 
 

 

32.92 

  

 

257.02  
 

254.33  
 

2.69  
 

-  
 

257.02 

                      
��Derivative financial liabilities  -  -  -  -  - 
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Market risk 
 
(A) Risk from foreign exchange rate 
 

The Company encounters risk in foreign exchange rate because company has foreign receivables 
and payables. The Company uses derivative instruments to manage such risks.The Company does not use 
foreign currency forward contracts for trading purposes. 

 
As of December 31, 2024 and 2023, the Company has assets and liabilities in foreign currencies 

as follows: 
 

 MILLION  
 December 31, 2024  December 31, 2023 

 
Foreign currency denominated assets 

   

    Bank deposits     
     -  US DOLLAR 8.08  21.66 
Trade receivables    
     -  US DOLLAR 27.05  4.43 
Retention    
     -  US DOLLAR 1.17  1.49 
Investment    
     -  US DOLLAR 5.98  1.46 
Advance payment for purchase of material    

-  US DOLLAR 0.12  0.10 
Advance payment for purchase of fix assets    

-  US DOLLAR 0.02  0.02 
    
Foreign currency denominated liabilities    

    
Trade payables    
     -  US DOLLAR  0.12  0.08 
Retention    
     -  US DOLLAR 0.01  0.01 

 
As of  December  31, 2024  The Company has forward contracts with a financial institutions for 

risk management instrument as follow : 

Foreign currency  Sold amount  Contractual exchange rate  Contractual maturity date 
 

US DOLLAR 
 
 

 
423,200.92 

 
 

 
34.760 

 
 

 
18 February 2025 

 
     US DOLLAR 

 
 

 
2,065,697.06 

 
 

 
33.570 

 
 

 
        7 May 2025 

 
      US DOLLAR 

 
 

 
1,000,000.00 

 
 

 
34.060 

 
 

 
       13 May 2025 

 
          (B) Risk from interest rate 

 
�7�K�H���&�R�P�S�D�Q�\�¶�V���H�[�S�R�V�X�U�H���W�R���L�Q�W�H�U�H�V�W���U�D�W�H���U�L�V�N���U�H�O�D�W�H�V���S�U�L�P�D�U�L�O�\���W�R���L�W�V���F�D�V�K���D�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V����

�+�R�Z�H�Y�H�U�����V�L�Q�F�H���P�R�V�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���E�H�D�U���I�O�R�D�W�L�Q�J���L�Q�W�H�U�H�V�W���U�D�W�H�V���R�U���I�L�[�H�G��
interest rates which are close to the market rate, the interest rate risk is expected to be minimal. 
 
 
 
 
 
 
 



 

�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5�������«�«�«�«�«�«�«�«�«�«�«�«�«�«�����'�,�5�(�&�7�2�5  
                                 (Mr. Myungsup Song)                                           (Mr. Seung Woo Lee) 
 

29.2 Fair value  
 
�7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V�� �D�Q�G�� �I�L�Q�D�Q�F�L�D�O�� �O�L�D�E�L�O�L�W�L�H�V�� �P�H�D�V�X�U�H�G�� �D�W�� �D�P�R�U�W�L�V�H�G�� �F�R�V�W�� ���H�[�F�H�S�W��

�L�Q�Y�H�V�W�P�H�Q�W���X�Q�L�W�V���D�W���I�D�L�U���Y�D�O�X�H�������D�Q�G���W�K�H���P�D�M�R�U�L�W�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���D�U�H���V�K�R�U�W��- term in 
nature or bear floating interest rates, their fair value is not expected to be materially different from the 
amounts presented in the statements of financial position. 

 
A fair value is the amount for which an asset can be exchanged or a liability settled between 

�N�Q�R�Z�O�H�G�J�H�D�E�O�H�����Z�L�O�O�L�Q�J���S�D�U�W�L�H�V���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����7�K�H���I�D�L�U���Y�D�O�X�H���L�V���G�H�W�H�U�P�L�Q�H�G���E�\���U�H�I�H�U�H�Q�F�H���W�R��
the market price of the financial instrument or by using an appropriate valuation technique, depending on 
the nature of the instrument. 

 
30 AGREEMENT  

 
30.1 On May 1, 2020, the Company (Lessor) entered into a land lease agreement with a local company. 

The leasing term will be 3 years with the total rental and advance received as of contract date 
amounted to Baht 31.45 million. 

 
 On May 1, 2023, the Company entered into the other land lease agreement with the above 

company for the period of 2 years with the rental and advance received taken from the above 
agreement as of contract date in the amounted to Baht 12.58 million. 

 
30.2 On April 11, 2022, the Company entered into a service agreement with a local company. The 

assigned area is 20 Rais the leasing term will be 2 years, starting from May 1, 2022 - April 30, 
2024 with the total rental and advance payment amounted to Baht 76.80 million which the 
Company has recorded as Right - of - use assets (as described in notes 10 to the financial 
statements).  

 Later, when the contract expired, the Company did not renew this lease contract. 
 

31  APPROVAL OF FINANCIAL STATEMENTS 
 

These financial statements have been approved by the Board of directors of the Company on  
February 25, 2025. 
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