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2556 2557 2558 2559 2560

alasy 8,770 6,333 7,471 11,548 5,929
imlﬁmﬂmsmﬂﬁﬁuqmmﬁnﬁu 5,771 3,446 4,622 2,425 3,343
salaanadennsunSndaniudn 68 39 - - -
Sulaannisananauladiiian 352 195 23 - -
ﬁﬂﬂlﬁmﬂmswwaé’\im%w%fwﬁLﬁamia\mu - - 34 6,280 -
alAnAILTNT 2,579 2,653 2,792 2,843 2,586
mlsgnd 4,339 3,265 3,336 5,391 4,111
WNAARAZIIENIFAEULTIEUER 4,780 2,087 2,936 2,404 1,617
Funwesu 33,600 33,902 32,491 49,619 48,428
viug 13,899 15,531 14,907 25,668 18,439
AU 18,716 18,605 18,197 31,306 23,676
druzavynavuy 14,884 15,297 14,295 18,313 24,752
mlsgnasiadu (un) 0.45 0.31 0.34 0.53 0.37
FIANTS (UN) 0.40 0.40 0.40 0.40 0.40

dasidounIINISNiU

2556 2557 2558 2559 2560

AR URYULIY 3.51 3.61 4.01 3.38 10.89
AnmmilFugnisiadiunaniaru 0.94 1.08 1.07 1.58 0.89
ARNIINARAULNUFATUNTNETIN 17.0% 9.7% 10.0% 13.1% 8.4%
anTINanauLNUsadINTagNaiy 36.2% 19.9% 22.2% 33.1% 19.1%
amnsnlsgna 37.6% 51.6% 44.6% 46.7% 69.3%
Alagnisaiu wugiu wm) 0.45 0.31 0.34 0.53 0.37
yamAus YT (um) 1.53 1.58 1.47 1.89 2.55
Furwuiiaanuazdiszuda (@) 9,705 9,705 9,705 9,705 9,705
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STRATEGY

EXTEND OUR LEADERSHIP AS THAILAND’S NO 1

INDUSTRIAL ESTATE, UTILITIES AND POWER

ESTABLISH OUR PREMIUM BRAND IN STRATEGIC COUNTRIES
WITH POTENTIAL INVESTMENT OPPORTUNITIES

MOVE UP TO HIGH-VALUE ADD INDUSTRIES
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AMOBUYIIA:NISIINS1KFIUNISNUIIA:WANISONIUUNIU

1. @anisaduviudgnsSul 2560

(N) AINFINABINANTIIATUGTY

(KU29:A7UU1N) 1S IBU3u/(aqav)
97udu %
sala
salaann1sangadarsunswe 3,343 8,705 (5,362) (62%)
alfangsann 1,438 1,396 42 3%
FelAAE AUSNITHazAIEIasllnA 1,148 1,447 (299) (21%)
Fus1ala 5,929 11,548 (5,619) (49%)

14

AunuaawazliuiIngs

v (3 a [ L4

AuNUINEaFINITUNINE (1,456) (3,367) (1,911) (57%)
FunuaIngsnati (784) (746) 38 5%
AUNUANLEY ATUTNITHazA1EE1sUlnA (470) (547) (77) (14%)
FAuNUARRazlAUINIg (2,710) (4,660) (1,950) (42%)
ﬁ’ﬂi%u A 3,219 6,888 (3,669) (53%)
alaay 1,368 613 755 123%
A ldanalun1snawazn1susnIs (1,159) (1,036) 123 12%
AlFanelunssutlseiusnala A (25) (25) = 0%
AUNUNIINITIIY (1,060) (1,124) (64) (6%)
dauutsnlsanniivaenuluusEmsiuuas 1,408 976 432 44%
fian1ssuA”
ArlsnauAldananrsiula 3,751 6,293 (2,542) (40%)
ala (Anldans) andEula (214) (950) (736) (77%)
Arlsgnaannnisaniuwauilnfdniull 3,537 5,343 (1,806) (34%)
fils (1anu) annsulasAdnTuaniddeur 574 48 526 1,096%
A lsgnadmsull 4,111 5,391 (1,280) (24%)
Alsgnaduiifiunasdulfideilifidmnanuny 522 220 302 137%
Alsgnadauiiiivaauuiinlng) 3,589 5,171 (1,582) (31%)

* gaunteilsaniduasmuluiddniuuazianmsnuAniuduudsilsanmsafivnulnafideldsiunaiils @anu) :anmsulas

Adnuanilaaudegnuaaananliidusanisianniiiadsznaunisitanzv
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U3Emy aunsasfingsfaladuatiufisananiils
wivunsuatrasaiiiag Taadwniull 2560 usEny 9w
TATINMIEY 5,929 a1uun wasdninlsgnanudu 4,111

AU Fuanaudasaz24 Wafiaunulinay wanal

mlsgniannmssiinaudnfzavudsmydmiull 2560
F1uautiady 3,537 Suum iintuianages (alfiny
Audnau (nNausinsaunArlsgniainnisane
afan3uniwdiianisaunuiiinainnislaufuning
wWinaunsaaluseninedl 2559 911U 3,236 a1uuIn)
asanddlsgniannsleufiaufiiiniu uaz ns
\iulnangshathuazdiuutioilsaniduau (daw
swaflsnnsulaAtdnsLanuaausuiu 574
duunm) mngshangundenuiliiivuisniuuazianis
FIUALDILTENY

o salasruannsaniuvauluil 2560 winAu 5,929
AMUUN anadIanas 49 210 11,548 a1UUIN
Wasanmeldsnlull 2559 Tfsamseldainng
218 (1EN19U)IsenuLazAduEUA @S agULEn
nauniasiianisasnuluaninisidadonizunsng
WNTIY (“HREIT”) 4749U 6,280 a18UIMgnsann
drsaumsmusziunalddusiludaelareil2559
TwaausAilidnsanadunindidinaunsas HREIT
Tuil2560 saudurinldsalaaidiuazA1u3nig
fu qfiiAsadavanaulusedssunaionazet lu
aausfisnaldarnnisanouazlawfidufinduion
av35 1w 3,264 a1UUIN 21N 2,425 ANUUIN LAY
fialfngafaunfindusonas 3.0 1fu 1,438
14U 210 1,369 A1ULN

il duravtdemlutl 2560 iy 3,219 &1y
U anaualn 6,888 alruuinluilnaunin
invanmlsdusiulutl 2559 TdsaurnTsduduain
nszeFUNSNaLENNaunIae HREIT 41u3u 4,142
druum usagelsfmudnalsiududonoag
Tusgsufigulunnmizsgsiaaaudimaiiaifisudu
fraunt lasdnsiinlsdududmiugsfatinu
anamnssNagisanars? luangiidnamlsdusy
anmsaAivulnfizangsnadssgulam uas
gnaadamzunindgnamnssuiiaiinagfisanas
42 wariaar83 MmINAAU

o dauntunnlsaniiuaanuluuismsunazianis
AT A (gaNaNaNU uag q’sﬁaﬁu) AAUHA
Arls annsudasArdmauanildawlugl 2560
Wi 1,408 &uunn Taaiingusanazdd aan 976
auunlull 2559 annananuiain 1) lsalnin
WiAlA-Tu @usoiduiAsaslaadsiuaudalued
#usauan AW Ta (Contracted Available Hour
- CAH) Wiulumufirwuald 2) Tselnihd.ndu
WWLaS (Auudtazia) 1 anfiunsuantAud
2560 Fulgilasfiunisidunidinsd (CoD) la
VHaung ABNEY 2559 Way 3) NMIBHNLALNITKER
wazdnnune Wi e drdralselWinzunlén
(SPP) 51w 4 Tsaln#inludl 2560 ilufidausas
WEIPINLHB LT AT

i Alsgniannnisdniunulnfzasiddng lut
2560 f419U 3,537 aruun vsaAaLdudnsilsgns
nmsfiunulnAinfuiasazas lunaziidlsgns
ei'.:u"?iLﬂuwa\jQLﬂuﬁwaa"aa\jﬁﬂ’ﬂimj (WA
Lﬂu‘ﬂa\jé’aulﬁlﬁﬂﬁhjﬁai"lmaamuau) WAL 3,589 a1
un (Waifaufu 5,171 d1uunludl 2559

(2) Tasuasusala

wngglsznaugsianan 4 Ussian lawn 1) §3nanis
nefifuilaugnamnssy 2) gshaasnsnllng 3) gsfia
WA WAy 4) gInvadanizunindgnamnssu Fud
walffnanszansunaeiiunaaenald Snfesalsiifia
Fuateraiiag (Recurring Income) Anuludnaufisl
tuddnydasalavomun Tasudtny Sudnaldanns
neffuilangnamnisy elfAEnsassyllae
wazsralaAdiangsiaadunisunindanainnssu
\udrundanaemaldsu luaneinelfnnnsaomu
lugsfiandwnnu vdimyariuiidudiuutienls dnsu
WuaanuluuEnsinwazianissinAl wassugiu
Wuilunady dmiuiiuaomuszazandiu

gnsull 2560 USHNY T518lAsINEUIN 5,929 A1UUN
Taguiniflusaldannsmsadansunsndiasas 56.4
ausalFannnissiiunuy uaznaldaingsfati
AL AUSNNTkazANEIa1ILTnA3atAL 43.6 293N
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IFannsaiunusiy midauBauisusulinay
w1 daduraenalnannnsngadanisunsndsase
TaanmslwusnsAnduionas 75.4 sadasas 24.6 Fu
aldvanuadanandelinuduuteilsmnniduamu
Tuu3ENs I UazAan133IUAIAINNTTAIN ULAING X
UFENY

Tnsvassoldnuvauds:innssie

nan1IAuuzaunguasiananasuIEnylull 2560
maaziAulaanmslaseasanalaudeniudszian
g3fa fuanunisidsuntasassnalfidafiaufugae
LahgIfuaatinaunn

(KU29:AuuUnn) IBU3U/A0AY

97udu %
sralaannnisanaadurnsunswe 3,343 56.4 8,705 75.4 (5,362) (61.6)
seldannnsaneiifu 3,264 55.1 2,425 21.0 839  34.6
7181AINNITUILANAITYALALAIATT LTI 79 1.3 - - 79 100.0
ﬂﬂlﬁmnmimaaé’(’\mﬁw%’wmﬁamia\mu = - 6,280 54.4 (6,280) (100.0)

smlﬁmnqsﬁaﬁq ALET ATUINITUAL

Araansgillan 2,586 436 2,843 246 @257)  (9.0)
saldangsfan 1,438 243 139 121 42 30
elaAuIMsaasyllnmg 637 10.7 608 5.2 29 4.8
alfangshaadeniBunindgnarnssu Wawh 430 7.2 783 6.8 (393) (45.1)
A 81 1.4 56 0.5 25  44.6
squsnalaarnnisanawaszliuinis 5,929 100.0 11,548  100.0 (5,619) (48.7)

§sNYNISIIWNAUTAUDAAINNSSY

dam3utl 2560 13WNY Garalfanmsmaiifuionuasiuiu 3,264 duun laasaldanasnmeiauazgniui
dlusaldifafinnslou fisduain 2,425 §ruun Ll 2559 viiadszunmianazaslaafianananunainmaiiy
funavaanay Fulutl 2560 fiuruiiauiinalfuasidormualaufisunnfunarlfesamefiaunsaius
alFTEuT 2560 Nty sauvadnailsausiuluil 2560 Aagflusiugeiisanars? iisduainianazas lutl 2559

Tl 2560 UFEM9TiBanaNAUTIN F1uu 975 15 Taaiilugnamlvaddiuam 14 s1a Smsvirduanlnisiuau 27 dyan

TazilunisaenafianiseasgnAntAndiuau 13 5
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gsnvda1s1srylinn

uldngsiemmagulne saumaldann 1) gafati
wa 2) MuldaAuEnnsaingsfiamasallne Fuseld
saudananlull 2560 Wiintudanay 3.5 isufulineu
wti 1y 2,075 &uun Teadanmpndnunainsalai
Winguieandiuaugnén Anusisanisaasgaialudiny

ARAINNIIN WATITIANTLNNTY

dmdunalfanmsimhmhauiifintu fansnan
nandBinamssmisiauldsulsewihd.nda
a3 (Fuudaadia) 1 ufiuniswamaudl 2560 Falaiila
Ffiunsidandiad (COoD) iadaungAinau 2559

dunaldnmandauazimineniiagnainnssu v
dniftanszuaunisudnuaziiiianszuiunisude
UsrAarnaaadurauudvny Sn1sufuiifinduniu
Banuaudasmsliiiifaduatnsiaiiiasangnén
flagiiunazgnanln waznisfumainssinineiau
LagflagRaINNIINLATIIANTUE NI AN TILEE
fifudulasmamasmieiiuazuinmsdanisings
ufnaulasaisfasazs antlnaunt

il dnsAlstuAumINnIsAiuINlnfzaagInag
assnyUlnalull 2560 winauiiuianazs2 anfan
az37 Tulinaunia

sSNAWAWNIU

UTHNY Fuiwan1sAlugIuzaegIAaNanIuEIY 2
1815 aulawn 1) Wuilurasy way 2) dauuuannls
NENANUINLFTENTINLAAANITIINAT

Tagludl 2560 dn1ssuisalaniuiunasuainiuaamu
Tulsuln#n Glow IPP §1u2u 59.3 &t luanied
1 2559 u3¥ny dAn1sfuiselaniuiunaiu duiu
22.5 a1U4UN

UMY Suiranissiinauzasnsasmulugsianannu
B 7 shumudiuudeinlsaniduaeulunitniuuag
Aan1ssauddeiiaiiunisuinamlsmdainsunuuas
Aldane Taelull 2560 dduntiainlsainiuvaunuly
UFHNIINLasAan1sTINAlugIAAINA TN IUTHENY

ausIUKaMs(@1Anu)aINNsulasAmanTwanilaau
319U 1,369 a19UN LiNEUaInT 2559 Tasdianine
al nslasnzugsialsglnvnzaangy WHA

n
i
nanu1aIn 1)
Fodulngsznaufenisasnulungulnad uazngu
funa ludaenadl 2559 2) Uswn AAlA-3u d1An
aansaiuiesaulasfiduautaluefissnsandn i
1A (Contracted Available Hour - CAH) ulusud
AU [ludyandmsutl 2560 fuudaziinnsiladan
qesuunud w54 Wlulnsung 1 8 2560 Anau
sftafimstiufinidugareannislssiusagsianga
229NN 290 auunluT 2560 (RARNAAFIUA
susEmiiugiuau 101.5 auun) 3) Aadl 1afl LAy
waauaalatufiniiugagaainnsussiudugsianan
AxdndIual 170 aruumlull 2560 (Aamudadiuaa
ausEnduduau 42.5 &uun) wae 4) 1salWnSPP
4 150 (Isulvdhiad 304 Tsalwdndad fiad 1 Tsaln
Arfan fad 2 wazlselWAdadan Avad 3) 270 6 159
meleinmssaunuiuusem Aan Bud $1in Tadasniy
nsidenndlgd (CoD) neluTlinan

el druntunarinlsnnnisasmuluidiniuuazianis
FIUANRINGIAINANU (MAusINAL5/21AU 210A1T
wlauArdmswanidaday) il 2560 waz o 2559
UIU1,943 A1UUIN UAE 953 A1UUIN AINAIAU

il nus1EfaAgEENEgIRaNAIIUTAdNg NUFENY
ativsiailan uazfaauduiunagnslumaiuiusing
magsRasugidemalunisdiiugsialwindun lu
n133NaNLlulAsuNIslsa WA wa g UNALNY FI1HY
gsandenumaidan Tnafilasansfiagseninanasie
wagWau el

o 2 TsuTWn (Wadl fitad 4 wazlsaluiaiad Liuusa

3 a o w

wna2) Melanissaunuiuiem daw laui 910
Afnuasdunsudninidenndadlutl 2561
wazill 2562 MuEIAU

o Tasunislaulniguanindiauiadanunn (VSPP)
AuuRLazia KM.3 Taans fdunsuanmudan
593 0.9 WNNZIRE Fedrnuasiunsuas i

anrdlzdlulnsung 1 U 2561
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o uananiisuilasunislsalwinguanTniiauin
WAnu1n (VSPP) Iﬁxﬂ%lﬂ']wziT\flmuﬂﬂ:"?'iayjssﬁdm
msnass 1A U3 ga13 Adu Liuueid S1in
(CCE) Fufifdunisnansudynnsan 6.9 wnng
08 vsaAaduiaunsuanmudadiunisianu
2.3 wnzdnAdefidnuasiiunisudn lnig
widlzdlull 2562

ssNvoduMISUNSWI9OAINNSSU

aldangsivadamzunindanainnssy duilsenau
paanslrtdnatmslsseudisagy aduduadsagy
LLazg’]u’J’l\T‘fia (pipe-rack rental) TINE1UIU 430 E1ULN
AntdudnsInisanaviauaz4as and 2559 laud
smBMaNINIINMIanavaaeiuilFidlundundadu
dSaguuazlungulseerudnseguilauiinnaenias
HREIT Tudauane 2559 912U 261,314 MIT1LNAT
uananiludl 2560 v3tmy fufialfanamsnalseny
d5agUsandiuau 79 duun

dnnilstusiunnmsamdunulnfivasgsheadenizuning
guamnssnlull 2560 wirAusasas 83 FuUSusaLiNy

3
v
= £%

Auanianay 82 Tuil 2559

Tuanuei ﬁwu"?il,ﬁ'ma\ﬂgm'afmﬁaaﬂa\ﬁ 16,221 A58
91N 1.644 &wumseiia 1fiu 1.628 dumseia o
Full 2560 lasfidnmAndigiuanrafivduianas 5
WeuduTinauntd@odunisusulszandimufinnas

2. gAU:NIWNISINIU

Aluuin

8sNvdun

wanand weny Ssuldannsldiidnadenduning
Wdigdau 9 1dW a1A13 ESIE Plaza | uae 1l 91algaAn
U3n1ssaaauiifinausy saldafiuinmnaasday
wazdu 9 saufin 81 duunluil 2560 finduann 56
auunludl 2559

AdWAWISniunaIsnnals

dwsutl 2560 13Ny Arnlstudusiuau 3,219 &u
N anavan 6,888 duumlulinauniii Wasaindls
Fugulufl 2559 T@saurnlstusuainnisanaduning
W naunsa@s HREIT d1uau 4,142 a1uun a1 lisau
A lstuduannsanadunsndidnaensas HREIT M
nan Alstuduarnnssfiveudnfizasuddndlul
2560 azifindusanazl7 antl 2559 Mahansrinlsiu
AuaINN1IAL iUl nAaaau3Enylutl 2560 duavat)
‘lmzﬁuﬁguﬁ%aﬂazm WnEuansanazs2 (Idsaurnls
Tuguannsanaduningiin HREIT) 1wl 2559 1iay
mmné’mwﬁﬂﬁu[’ﬁ’u“?'iLﬁmﬁuﬂaﬂqﬁﬁQﬂWiﬂﬂﬂﬁﬁuﬁﬂu
AREINNIIN wazganaaansllam unan

Mlsgnazau3umy dmsull 2560 LAy 4,111 &uun
Anlludnanilsgniagnfasas 52 luauznlinawnii

AT lsgnawinny 5,391 auum Aadudnsidilsgns

AENIDLUNT

u

43 T NUSHNEIATEINITOSNHITEALA RN
mlsgnaanmsaniiveudnfingenianaz4s (laisau
nannlsannsudavAnansinantlaauanuau 574 a1u

Un)
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FIUSNNINTNUTINADIUIENY 8 JUT 31 §UITAN 2560
aunsnagUlanng

al

Aunswy
o uf 31 §unAN 2560 U3HNY TFunswesauiviu

48,428 a1UUIN aAAYIIUIUN 1,191 A1UUIM 210 U FU
1l 2559 FaAFUNSNETINTIWIN 49,619 A1UUMN

FunSwdnyuidausin o Jufl 31 furnau 2560 Sauau
30,861 &uun Wlaifaudy o Full 2559 Fefidruau
34,842 auun Usznaumesanisnan laun Wuen
wazdurINaUIANSIIUIN 1,617 & gnwdinisdn
wALgNHHAANEIIIU 508 Auun Fulddszazduud
AansfiAeaiaeiu §1u9U 15,940 11U WATAUNU
TASIM VA ARINIZUNINEGNS §1W9U 11,693 AU
Fundwdnyuiausnfianavlull 2560 nan<9 19N
nsanavzandulidszasduunfaniafifaadandu
U 2,592 AU WATN1TANAIZAIAUNUIATINAG
WRIWadanIsuNSwigns d1uau 777 duum

Funiwdlivyuidau o Jufl 31 fuanau 2560 Hdwau
17,567 & lusuauiisiuds adenisunsndiiia
NIAANUENT 91U 2,430 A1UUIN FUNTHED1IT AU
Toun fifu anAsuazalnsal  §1uaU 2,388 A1uUN
wazlinauUIzasEN LTI LAAINTTINAT NI
11,495 A1UUN ﬁ!\ﬁdauﬁlmﬂﬁamiamu%aﬂa: 35 lu
Uit 1Aale-Tu Fudulasenisgwinluiindoou
guAudIuIN 660 Wnzind sanAuudEnlunguuien
Tnadwanu 91An (unFu) wazluaanuiauas 25
Tulsuludn SPP 6 130 anelin1ssaunuiuusEm
Aan a8 waznmsasulszuiuianay 23 lu
nauNuIINaFInITUNS W uazdndnistd sy
Budaiaiea uaznsaunulinainnsiunuluuin
FIUANAAFIU hazn1sTuduutanaanilsgnd vindu
Tunasuluseznined

WHA?

nuau
a0 Juft 31 SuanAu 2560 UREMY fnilausiy 23,676

v

auum laenildunanzasu3sny laun Augssasen?
FeHIUIUTINOEY 14,102 FUun W@andn1sALas
WINTHAN 9113 2,093 A1WUN waziiugENaInaaty

A15:9% uawauEusIN 4,337 a1uUIn

WilauTINARASINIY 7,630 ruun vaaAmdusanas
24.4 nwilausan o aull 2559 Feddiwau 31,306
auun laadunaannisanavaduiiadAainnisg
Audrszniliunaontunisduissusdunazszasann
Tusgnanstisaniudiuan 5,000 auumlagldiiunu
dunilafildanmsaanuaziauamaiuandaaaiin
WHAUP flatszznautiiunsousn (1PO) wazfinislanau
Wugiasudmuauiediu saufuns3inuuudidug
3EH2E199INd1TUN1TE NI AENITARN U] 2D UTH
WHAUP 411474 4,000.0 &19UN %xﬂﬁﬁunum\jmiﬁu
fisinan

AouovdiioRu

o fufl 31 funAN 2560 daunaugfariunaciziny
fi51uau 24,752 §1uum iidu 6,439 Sutnn Waudu
drunaufariu o FuTl 2559 91uau 18,313 druum
msnlAsuudasdulngiiuwauiainilsgniainns
AinauRnaaniuiunagnezaeusing Lasnsia
FuragdulfiFaflifidunaniuaulunitn WHAUP
mManduannnsiinaansidaulunaiananning
W3y fanmduniaunusdadiuaasgdadumidy
0.96 ¥ qu Fuil 2560 anagan 1.71 1w o Fuil 2559
LazsauBesmsduniauiiinissnanidasadauany
faavuldanasan 1.40 w1 1w 0.75 i1 au Fudl 2560
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3. ANWAADVIIA:AWITYIWOIDVINUNU

NS:IANUAQ
(hUd9: A&uUN) U 2560 U 2559
wuangnslanian (Flle) Aanssuaiiuveu 3,129 (577)
wuangnslauian (Fl1lw) Aanssuaumu 921 (7,785)
wuangnslauian (Flle) Aanssudaniniu (4,809) 9,290
duanuazmamafisuriiuaaifiuiy (anag) gnd (759) 928
NuaakazsEnsiia UL uaaAuT 2,404 1,476
wuaakazsansiiauiiuaalaiell 1,617 2,404

o Jufl 31 fwrAn 2560 USWNY HiSudaLazens
Wauibuas udiwaun 1,617 819N anag 787
AN (i’JJJNaﬂﬁﬂnuﬁ)ﬂﬂﬂﬂiLLﬂa\iﬁiﬂﬁﬂiﬂLLaﬂL‘ngEIu
ADNTUAALAZINENIIHALULNTUAATIUIU28 A1UUIN)
WafiududdauminfidSuaawassianisifiauna
Wudan udiuau 2,404 druun laadnsuean 2560
uFEmy HiGuangniiliunanfanssud vy
U 3,129 a1uU N waziliiuangnalauiainianssy
awnuiiudiuau 921 §1uum luaneh uiin 4 Guan
analdlufanssudariiiudiuig 4,809 a1uun

s1gYAINU

uFiny fepuiinnnsaunuatneinagnsuazsiaiiladly
4 gfandnuaniidny duldun gsfansnedidudey
gnaIMnIsu gsnaasTeyUlnm §snanauu kazgsne
adanizunindgnainnisy iiadunisaananiugiu
anAuaziialiudiny aunsaliuinnsfiasulvasun
anfluirugnainnssuldatnaauysaluuudy

$1991uUs:90 2560 USGN IKUSWAUUNAGU $170 (UKNZU)

Tntlusznand 2560 uEMIddaRaindan WHA
Hemaraj Cienco4 Nghe An Joint Stock Company i
UssinABaauniiasduiugsiaduiauanannssy
adan3uning uazgsfadu ) MAuadion

IKAVALIZOVINUNU

Tuilagiiu unauiiunuiidAyaauuitng iainnsud
WHAAIINNITANLHNIIUZIUTENY A9 ENLENAIN
anntfunsidu uazn1saannamilszsaniugianduy
UTENY UIN15IANITLATIAT TR ULAZUTA T U
atiuseiaszds Tnsfiansananuidaauasianauunu
MiuluTadundn Taeluil 2560 uswnylaaeAubug
sragduuazaraganInantiunsiiuuazinafuiud
ATuiTANA udwINENTIN 7,300 A1UUN FauFeng
Shluuudiiugszesananaaniunmsiulaansaanyiu
fuaguItn WHAUP 112w 4,000 &uunn deilsiumu
MM aiufising Inadnsduniaufifinnszaanide
gnasiadiuaavyfaviurautieny Wiy 0.68 Wi o
&ul 2560
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U 2560 U 2559

ARINARAULNUA D FUNITNE TN 8.4% 33.1%
ARIINARAULNUFAF LA DAY 19.1% 13.1%
dmanrinladusy 54.3% 59.7%
ansilsgng " 52.0% 42.9%
dnduniiausadiunaugiadiu 0.96 1.71
dnnduniiauiiinseaanidosadiunaugiadiu 0.75 1.40
Snnduniiauiiinseaanidognidadiunaediadiy 0.68 1.27
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STRATEGIC
VISION & MISSION

INDUSTRIAL ESTATE HUB’S VISION AND MISSION
“TO BE ASIA’S LEADING DEVELOPER OF INDUSTRIAL ESTATES AND PROPERTIES
DELIVERING WORLD-CLASS STANDARD SOLUTIONS TO OUR CUSTOMERS WITH
UN-YIELDED RESPONSIBILITY FOR THE ENVIRONMENT AND COMMUNITIES”

Hemaraj now is the “World Class Developer of Industrial Estates, Utilities, Power and Property Customer Solutions”.
In order to support the vision above, Hemaraj has set the following missions:

To provide uncompromised quality industrial and property cluster solutions to our value customers
To be the partner of choice to our business alliances

To deliver optimal ST/MT/LT value to our investors

To be the employer of choice

To be responsible to the society, environment and communities that we live in

INDUSTRIAL ESTATE HUB’S STRATEGY

Hemaraj Land and Development Plc defines its business directions and strategies as:

EXTEND OUR LEADERSHIP AS THAILAND’S NO 1 INDUSTRIAL ESTATE
o Create ultimate customer satisfaction by improvement of current products/services as well as introduction

of new products/services
o Develop industrial cluster in response with government policies targeting on high-value industries and customers
from 10 Targeted Industries under Thailand 4.0 (First s-curve and New s-curve)

o Capitalize on infrastructure investment particularly the transportation system in Eastern Economic Corridor
such as high-speed train, U-Tapao airport etc.
o Study and consider the opportunity for co-investment or land acquisition strategies and the continuing growth

sustainability plan
-Hj ESTABLISH OUR PREMIUM BRAND IN STRATEGIC COUNTRIES WITH POTENTIAL INVESTMENT OPPORTUNITIES
STARTING FROM VIETNAM TO OTHER REGIONAL COUNTRIES IN ORDER TO DIVERSIFY OUR PORTFOLIO
o Create regional growth platform starting from ensuring the success of our first footstep in Vietnam, specifically
Nghe An Projects
o Lleverage on the experience in Vietham and growing capability to expand into new locations
o Explore and consider other international expansion opportunities in other regional countries which meet
required investment criteria such as locations, financial returns, tax incentives

MOVE UP TO HIGH-VALUE ADD INDUSTRIES BOTH DOMESTIC AND CLMV COUNTRIES
o Search for opportunities from government policies and international initiatives such as Eastern Economic
Corridor Development Plan, Thailand 4.0 Strategic Plan, One Belt One Road Initiatives
o Explore potential partnerships or collaborations with EEC office, other related government authorities and

educational institutions in response to market demand on leveraging from 10 targeted industries




UTILITIES & POWER HUB'’S VISION AND MISSION
“TO BE ASIA’S LEADER IN UTILITIES AND POWER PROVIDING TOTAL SOLUTIONS TO PARTNERS
WITH GOOD CORPORATE GOVERNANCE AS WELL AS ENVIRONMENTALLY AND SOCIALLY

/ FRIENDLY OPERATIONS”

é Almost utilities and power business is operate by WHA Utilities and Power Public Company Limited (“WHAUP”).

And in order to meet its vision above, WHAUP has set the following missions:

ﬁ o To develop world class utilities and power solutions fitting customer’s needs
e To vertically integrate solutions in utilities and power businesses and expand other market segment to
e increase products and services in Thailand and other Southeast Asia Countries CLMV Countries
e To continuously develop Human Resources competencies including encouraging workplace environment for
\"\ employee career path and wellbeing
e To nurture an innovative culture in the organization
= e To add value to communities and the environment with good corporate governance and sustainable
. ~ development strategies

UTILITIES & POWER HUB’S STRATEGY

WHAUP defines its business directions and strategies as:

o Developing utilities and power businesses that have predictable growing revenue and superior profit

opportunities in order to optimize shareholders’ value.

o Lleveraging complementary management expertise, customer relationship, infrastructure and environmental

competence to expand opportunities in utilities and power businesses.

o Utilizing sound human and financial resources selectively for competing investment opportunities.

o Contributing positively to neighbors, society and stakeholders with sustainable programs in education,

community and environment.




VWHY HEMARA]

HIGH QUALITY INFRASTRUCTURE AT THE BEST LOCATION
~ SAFEGUARDING THE ENVIRONMENT .
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Key Financial Figures (Million Bahi)

2013 2014 2015 2016 2017

Total Revenue 8,770 6,333 7,471 11,648 5,929
Sales of land 5,771 3,446 4,622 2,425 3,343
Sales of pre-fabricated factory 68 39 - - -
Sales of condominium 362 195 23 - -
Income from investment properties - - 34 6,280 -
Services income 2,679 2,653 2,792 2,843 2,686
Net Income 4,339 3,265 3,336 5,391 4,111
Cash and Cash Equivalent 4,780 2,087 2,936 2,404 1,617
Total Assets 33,600 33,902 32,491 49,619 48,428
Total Debts/Loans 13,899 15,531 14,907 25,668 18,439
Total Liabilities 18,716 18,605 18,197 31,306 23,676
Total Shareholders’ Equity 14,884 15,297 14,295 18,313 24,752
Earning per Share (Baht) 0.45 0.31 0.34 0.53 0.37
Par (Baht) 0.40 0.40 0.40 0.40 0.40

Key Financial Ratios

2013 2014 2015 2016 2017

Current Ratio (Times) 3.51 3.61 4.01 3.38 10.89
Net Debt to Equity (Times) 0.94 1.08 1.07 1.58 0.89
Return on Assets 17.0% 9.7% 10.0% 13.1% 8.4%
Return on Equity 36.2% 19.9% 22.2% 33.1% 19.1%
Net Profit Margin 37.6% 51.6% 44.6% 46.7% 69.3%
Earning per Share (Baht) 0.45 0.31 0.34 0.53 0.37
Book Value per Share (Baht) 1.63 1.58 1.47 1.89 2.55
No. of Shares Issued and Paid (Million Shares) 9,705 9,705 9,705 9,705 9,705

Annual Report 2017 Hemaraj Lland and Development Public Company Limited
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INFORMATION OF BOARD OF DIRECTORS

AND MANAGEMEN:

Mr. Somyos Anantaprayoon Age: 58 Years

¢ In position Chairman of the Board of Directors/
Director 17 Mar 2015

o Chairman of the Executive Committee
17 March 2015

Education / 10D Trainning :

© Master of Business Administration for

executives, Faculty of Commerce and

Accountancy, Thammasat University

© Specialist Doctor for Obstetrics and

Gynecology, Rajavithi Hospital

© Doctor of Medicine, Mahidol University

© DAP in 2012, Thai Institute of Directors
Association (IOD)

Present Positions :

Public Companies

© Chairman of the Board of Directors WHA
Corporation PCL. (Holding Company)

© Chairman of the Executive Committee

WHA Corporation PCL. (Holding Company)

Note : Vacate office upon death on 9 Feb 2017

Subsidiary Companies
© Chairman & Director in 17 subsidiary
companies
Associate Companies
© Director in 16 associates companies
© Director in 16 associates of
the holding company

Previous Positions:

© Chairman & Director in 20 holding
company, subsidiary, and the company
that related to the holding company

© Chairman & Director in 24 subsidiary
and associates companies

% Hemaraj Stock Held as of
31/12/2017
© 0.00%

Ms. Jareeporn Jarukornsakul Age: 51 Years

e Vice Chairman of the Board of Directors/
Director 17 Mar 2015
e Vice Chairman of the Executive Committee

17 March 2015

Education / 10D Trainning :

© The Honorary PH.D.Degree in
Logistics and Supply Chain Management,
Christian University of Thailand

© Master of Business Administration,
Bangkok University

© Bachelor of Public Health, Mahidol
University

© DAP in 2012, Thai Institute of Directors
Association (IOD)

Present Positions :

Public Companies

© Vice Chairman of the Board of Directors
WHA Corporation PCL. (Holding Company)

© Vice Chairman of the Executive
Committee WHA Corporation PCL.
(Holding Company)

Holding Company and Subsidiary

Companies

© Chairman & Director in 20 subsidiary
companies

© Director in 13 subsidary of the holding
company

Associate Companies

© Director in 5 associate companies

Previous Positions:

© Vice Chairman & Director in 18
subsidiary and associate companies

© Vice Chairman & Director in 24 holding
company, subsidiary, and the company
that related to the holding company

% Hemaraj Stock Held as of
31/12/2017
© 0.00%

Note : The appointment of the chairman of the Board of Director and the Chairman of

the Executive Committee place in accordance BOD’s Resolution no.1/2018 on 9 Feb 2018

Mr. David Richard Nardone Age: 62 Years

e Director 27 April 1994

 Executive Director

¢ Managing Director and Chief Executive Officer
7 May 1998

¢ Group Executive Industrial and International

Education / 10D Trainning :

© Master of Business Administration,
Northeastern University, Boston, USA

© DCP 57/2005 , Thai Institute of
Directors Association (I0D)

Present Positions :

Public Companies

© None

Subsidiary Companies

© Director in 19 subsidiary companies
of non-listed SET companies

Associate Companies

© Chairman / Vice Chairman and
Director in 1 associate companies

Other companies
© None

% Hemaraj Stock Held as of
31/12/2017
© 0.00%
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Mr. Vivat Jiratikarnsakul Age: 61 Years

Director 27 April 1994

Executive Director 17 March 2015
Executive Vice President 17 March 2015
Chief Opration Officer 18 March 2015
Member of Risk Management Committee
18 Marach 2015

Education / 10D Trainning :

© Bachelor of Engineering in Sanitary in
Engineering, Chulalongkorn University

© DAP 2/2003 and DCP 38/2003, Thai
Institute of Directors Association (I0D),
7nangms DAP 2/2003 wag DCP 38/2003

© 10D Luncheon briefing 1/2013 : Thailand
Economic Outlook 2013

Present Positions :

Public Companies

C Director: WHA Corporation PCL.
(Holding Company)

Subsidiary Companies

© Director in 18 subsidiary companies of
non-listed SET companies

Associate Companies

© Director in 1 associate companies

Other Companies
© Npne

Previous Positions:

© Executive Vice President / Chief
Financial Officer Thoresen Thai
Agencies PCL.

© Executive Vice Presiden t/ Chief
Financial Officer The Erawan Group
PCL.

C Senior Vice President, Corporate
Advisory The Siam Commercial
tBank PCL.

% Hemaraj Stock Held as of
31/12/2017
G 0.04%

Mr. Krailuck Asawachatroj Age: 45 Years

Director 29 April 2015

Executive Director 17 March 2015
Executive Vice President 17 March 2015
Chief Financial Officer 29 April 2015
Member of Nomination & Remuneration
Committee 18 March 2015

Member of Risk Management Committee
18 March 2015

Education / 10D Trainning :

© Master of Arts in Financial Engineering,

New York University, USA

© Master of Business Administration in
Finance, Claremont Graduate
University, USA

© Bachelor of Engineering in Industrial
Engineering, Thammasat University

© DCP 175/2014, Thai Institute of
Directors Association (I0D)

Present Positions :

Public Companies

© Director: WHA Corporation PCL.
(Holding Company)

Subsidiary Companies

© Director in 14 subsidiary
companies

Associate Companies
C None

Previous Positions:

© Executive Vice President / Chief
Financial Officer Thoresen Thai
Agencies PCL.

© Executive Vice Presiden t/ Chief
Financial Officer The Erawan Group
PCL.

© Senior Vice President, Corporate
AdvisoryThe Siam Commercial Bank
PCL.

% Hemaraj Stock Held as of
31/12/2017
© 0.00%

Mr. Somphong Wanapha Age :74 Years

Independent Director 29 April 2008
Chairman of the Corporate Governance
Committee 27 February 2007

Education / 10D Trainning :
© Master of Business Administration in

Finance, Michigan State University, USA

(Royal Thai Government Scholarship)
© ACP 13/2006, DCP 62/2005, MFM
1/2009, MFR 9/2009, MIA 5/2009,
MIR 6/2009,
© RCP 17/2007, DCP Re 2/2009, Thai
Institute of Directors Association (IOD)
© 10D Luncheon briefing 1/2013 :
Thailand Economic Outlook 2013

Present Positions :

© Chairman of Erawan Texttile Company

Limited

Public Companies

© Chairman of the Audit committee
Prasit Patana PCL.

© Chairman of the Audit committee
Kaset Thai International Sugar
Corporation Public Company Limited

Other Companies
© Chairman of the Audit committee
Thai Secom Security Co., Ltd.

Previous Positions:

© Chairman of the Audit committee
Government Savings Bank

© Chairman Executive Board on M.B.A.
Program, Thammasat University

© Chairman Public Warehouse
Organization, Ministry of Commerce

© Director State Enterprise Performance
agreement Evaluation Committee,
Ministry of Finance

© Director Sahapatana Interholding
PCL.

© Secretary General Thailand Board of
Investment

% Hemaraj Stock Held as of
31/12/2017
© 0.00%
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Mr.Chavalit Sethameteekul Age: 71 Years
e Independent Director 29 March 2016

Education / 10D Trainning :

© M.B.S. (Political Science ),
Thammasart University, Bangkok

C Certificate class 40, National Defence
College of Thailand

C Barrister at Law, Institute of Legal
Education of Thai BAR

© LL.B.(Hons), Thammasart University,
Bangkok

© Director Accrediation Program (DAP)
Class 6/2003, DCP 74/2006

© Class “ Strategic Thinking and
Executive Action”, Kellogg School of
Management, Evanston, lllinois, of

Campus Northwestern University, USA

© Capital Market Academy Leader
Program Class 12/2011

Present Positions :

Public Companies

© Independent Director : Bangkok
Hospital Medical Center Plc.

Subsidiary Companies

© None

Other Compaies

© President : Sriracha Harbour Plc.

% Hemaraj Stock Held as of
31/12/2017
G 0.00%

Mr. Prateep Charoenporn Age : 69 Years
¢ Independent Director 22 March 2016

Education / 10D Trainning :

© Master of Public Administration,
National Institute of Development
Administration (NIDA)

© Master of Education (M.Ed.) in
Educational Administration, Burapha
University

© Bachelor of Education (B.Ed.),
Srinakharinwirot Univeristy,
Bangsaen Campus

Present Positions :
Public Companies

© None

Subsidiary Companies
© None

Holding Company and Subsidiary
Companies

© None

Other Compaies

© None

% Hemaraj Stock Held as of
31/12/2017
© 0.00%

Mrs. Anchalee Chavanich Age : 68 Years
¢ Independent Director 22 March 2016

Education / 10D Trainning :

© B.Eng.(Industrial) Chulalongkorn
University, Thailand

© M.S. (Engineering Management)
University of Middouri - Rolla, USA.

© Thai Institute of Directors (IOD): ACP
1/2004, DCP 45/2004

© Finance for Nomfinance Director:
10/200 The Role of The Chairman
Program 13/2006

Present Positions :

Public Companies

C© Independent Director B.Grimm Power
Public Company Limited

Subsidiary Companies

© None

Other Compaies
© None

% Hemaraj Stock Held as of
31/12/2017
© 0.00%
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M:s. Jareeporn Jarukornsakul
Vice Chairman of the Board of Directors

Mr. David Richard Nardone
Director

Mr. Vivat Jiratikarnsakul
Director

Mr. Krailuck Asawachatroj
Direcfor

Mr. Somphong Wanapha

Independent Direcfor

Mr. Chavalit Sethameteekul
Director

Mtr. Prateep Charoenpon
Directfor

Mrs. Anchalee Chavanich
Director
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GROUP SHAREHOLDING STRUTURE

As at 31 December 2017
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STRATEGY

EXTEND OUR LEADERSHIP AS THAILAND’S NO 1

INDUSTRIAL ESTATE, UTILITIES AND POWER

ESTABLISH OUR PREMIUM BRAND IN STRATEGIC COUNTRIES
WITH POTENTIAL INVESTMENT OPPORTUNITIES

MOVE UP TO HIGH-VALUE ADD INDUSTRIES
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THE COMPANY’S BUSINESS PROFILE

Hemaraj Land And Development Public
Company Limited (“Hemaraj”), established on 15 August
1988, is Thailand’s leading developer of Industrial
Estates, Utilities, Power, and Property Customer
Solutions. The combined leadership of WHA and
Hemaraj in 2015 is provide enhanced opportunities in
providing more complete industrial estate, utility, power,
and logistics property solutions for our customers.

Hemaraj has developed and managed 9
industrial estates and industrial land. Automotive Cluster
in the Eastern Seaboard and Hemaraj Eastern Seaboard
is the most significant automotive cluster in Thailand
where Ford, Mazda, General Motors, Suzuki, Auto
Alliance (a joint venture between Ford and Mazda),
SAIC/CP-MG and over 245 automotive manufacturers
from all over the world have selected Hemaraj’s
Industrial Estates as their strategic locations for their
investment in Thailand. Situated at the prime locations
adjacent to the National Petrochemical Complex, Map
Ta Phut Deep Sea Port in Rayong and Laem Chabang
Deep Sea Port in Chonburi, Hemaraj Eastern Industrial
Estate (Map Ta Phut) has become clusters for
Petrochemical and other Industrial as well for 30 years.

Regarding utilities and power business,
Hemaraj invests and operates such business through
the shareholding in WHA Utilities and Power Public
Company Limited at 68.9%. Hemaraj group is

Annual Report 2017 Hemaraj Lland and Development Public Company Limited

Thailand’s largest private utilities provider in industrial
estates providing integrated utilities products including
raw water distribution, industrial water production and
distribution and wastewater management services to
industrial users. Industrial customers mainly are
petrochemical, steel, automotive and power.

In power business, the group invests and operates
through the shareholding in the power generating and
distributing company. There are various types of
power projects that the group has invested in including
Independent Power Producer Project (IPP), Small
Power Producer Project (SPP) and Very Small Power
Producer Project (VSPP) both in Thailand and foreign
countries. The group has strategic partnership with
reputable international operators such as Glow Energy
Plc., Gulf JP NLL Co., Ltd, Gulf Energy Development
Co., Ltd, and B.Grimm Power Co., Ltd. etc. The
commercially operating power plant projects in which
the Group has investment, having aggregate contracted
generating capacity of 2,287.4 MW or 478.4 equity
MW. In addition, the company has power plant projects
under construction in which Hemaraj Group has
investment, with an aggregate contracted power

generating capacity of 252.8 MW or 64.5 equity MW.



For other properties business, Hemaraj is the
developer and manager for rental properties both
ready-built factories and logistics parks which
represent a total area including the area under property
fund and trust investment of over 702,000 square
meters in 6 of its industrial estates and industrial lands.
Hemaraj also has other services such as pipe rack
rental service to industrial customers in our estates.

In addition, Hemaraj is focused on environmental
management and corporate social responsibilities by
setting up policies and plans to ensure high standard
of environmental management, including setting up
policies of corporate social responsibilities. The
achievement can be seen from the setting up of EMC®
(Environmental Monitoring and Control Awards) and
from ISO 14001;2004, ISO 9001:2008 and EIA
Monitoring Awards that Hemaraj received. In 2010 up
to 2017, Hemaraj was chosen as the model for Eco
Industrial Estate from IEAT.

Hemaraj is aware of the importance of good
corporate governance, thus, has adopted the Good
Corporate Governance as practical guidelines and tries
to continuously improve those perfect practices as
reflected by achieving the 5 logos “Excellent” and 4
logos “Very Good” corporate governance recognition
rating from Thai Institute of Directors (IOD) the last 8

years consecutively from 2009 to 2016.

4.1 Industrial Estates

Hemaraj has developed and managed 7
Industrial Estates and 2 Industrial Lands and has total
land area of 46,434 rai (18,574 acres). Hemaraj has
719 distinct customers from 1,088 contracts including
243 automotive customers with the total estimated
investment value of more than US$ 30.5 billion and
over 135,000 employees.

1. Hemaraj Eastern Industrial Estate (Map
Ta Phut) (Hemaraj EIE)

2. Eastern Seaboard Industrial Estate (ESIE)

3. Hemaraj Eastern Seaboard Industrial Estate
(Hemaraj-ESIE)

4. Hemaraj Chonburi Industrial Estate
(Hemaraj CIE)

5. Hemaraj Chonburi Industrial Estate 2
(Hemaraj CIE 2)

6. Hemaraj Eastern Seaboard Industrial
Estate 2 (Hemaraj-ESIE 2)

7. Hemaraj Rayong Industrial Land (Hemaraj
RIL)

8. Hemaraj Saraburi Industrial Land (Hemaraj
SIL)

9. Industrial Promotion Zone: Hemaraj Eastern
Seaboard Industrial Estate 4 (Hemaraj-ESIE 4)

WHA

Industrial
Development

Location Total Area (Rai)

Key Estate Specialization

HEIE Map Ta Phut District, Rayong 3,760 Chemical, Petrochemical, Steel, Cogeneration Power
ESIE Pluak Daeng District, Rayong 9,726 Auto Manufacturing, Auto Parts

H-ESIE Pluak Daeng District, Rayong 8,112 Auto Manufacturing, Auto Parts

HCIE Sriracha District, Chonburi 3,909 Electronics, Steel, Power

HCIE 2 Sriracha District, Chonburi 632 Auto Manufacturing, Auto Parts

H-ESIE 2 Sriracha District, Chonburi 3,650 Auto Manufacturing, Auto Parts

HRIL Ban Khai District, Rayong 3,438 Light Chemical, Consumer, Building Material
HSIL Nong Khae District, Saraburi 3,619 Building Material, Electronics, Cogeneration Power
H-ESIE 4 Pluak Daeng District, Rayong 1,870 Next-generation Automotive, Aviation and

Logistics, Robotics and Automation
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2. Utilities

Hemaraj is the largest private provider,
primarily through its subsidiary, WHA Utilities and
Power Public Company Limited, covering raw water
procurement, production and distribution of industrial
water and wastewater treatment management in
industrial estates and industrial lands. With the current
capacity of water distribution of 281,376 cubic meters
per day and wastewater treatment capacity of 149,456
cubic meters per day. In 2017, Hemaraj group has an
average of raw water and industrial water distribution
and sales volume in all industrial estates of 182,415
cubic meters per day and an average of wastewater
treatment volume in all industrial estates of 94,830
cubic meters per day. In additions, Hemaraj group
provides dependable utility solutions to industrial
customers and manages the industrial estate property
and private utilities to allow customers to optimize their
efforts in manufacturing. All Hemaraj’s industrial estates
are certified with 1ISO14001:2004, 1SO9001:2008;
whereas Hemaraj-CIE, ESIE, Hemaraj-ESIE, Hemaraj
SIL and Hemaraj RIL has received EIA Monitoring
Awards in 2011, 2012 and 2014 while Hemaraj-SIL
has received CSR-DIW Continuous Awards since 2009
to 2014 and Hemaraj-RIL has received CSR-DIW in
2010, 2011, 2013 and 2014.

2.1 Water:
WHA Utilities and Power Public Company
Limited, a 68.9% subsidiary of Hemaraj to procure and

distribute raw water, produce and distribute the
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industrial water, and provide wastewater treatment
services to the industrial factories in the Industrial
Estates and Industrial Lands.

e WHA Water Company Limited, a 100%
indirect Hemaraj’s subsidiary company which directly
held by WHA Utilities and Power Public Company
Limited to produce and distribute clarified water
through the processes of sedimentation, filtration and
chlorination which is one of industrial water product

to industrial factories.

2.2 Other Utilities and Services:

Hemaraj Group provides utilities and other
industrial services assisting customers in benefiting
from the shared resources which will enhance
competency and capabilities of the company and its
global partners beyond Hemaraj's expertise in
industrial estates business management.

e Eastern Pipeline Services Company Limited:
a 100% subsidiary company to provide rental services
of pipe rack for the distribution of chemical, steam
and industrial gas supporting heavy industrial users
with a total investment of Baht 334 million.

e H-Construction Management and Engineering
Company Limited: a 100% subsidiary company to
provide design, construction supervision, project and

construction management services.

2.3 Power:
The Group of Hemaraj operates power

business by holding equity in other power generating



and distribution companies, domestically and abroad.
Those companies are directly invested by the Group
of WHA Utilities and Power Public Company Limited
(“WHAUP”) which is 68.9% a subsidiary of Hemaraj.
There are 17 commercially operating power plant
projects in which the Group has investment, having
aggregate contracted generating capacity of 2,287.40
MW. In addition, the company continued to expand
power business which at the end of 2017, there are
four power plant projects under construction, having
an aggregate contracted power generating capacity
of 2562.80 MW and expected COD starting from 2018
onwards.

e The Group of Hemaraj holds 35% equity in
Gheco-One, a joint venture between Hemaraj and
Glow group, operating a 660 MW Independent Power
Producer (IPP) coal power plant in Maptaphut Industrial
Estate.

e The Group of Hemaraj holds 5% equity in
Glow IPP, a joint venture between Hemaraj and Glow
group, operating a 713 MW Independent Power
Producer (IPP) gas power plant in Hemaraj Chonburi
Industrial Estate.

e The Group of Hemaraj indirectly holds
12.75% in Houay Ho Hydro Power Plant Project,
a joint venture between Hemaraj and Glow group,
operating a 152 MW Independent Power Producer
(IPP) hydro power plant in Laos People’s Democratic
Republic.

e The Group of Hemaraj holds 25.01% in Gulf
JP NLL Company Limited (GNLL), operating a 122.5
MW SPP gas power plant in Hemaraj Rayong Industrial
Land.

e The Group of Hemaraj holds 25.01% in Gulf
Solar projects (“VSPP”) with Gulf Energy Development
Company Limited, operating 4 solar rooftop projects
in the Hemaraj's industrial estates with a total capacity
of 598.25 Kilowat.

e The Group of Hemaraj holds 74.99% in
Gunkul Green Solar Roof projects (“VSPP”), a joint

venture with Gunkul Group which was transferred from
WHA Group during the year 2016, operating 4 solar
rooftop projects with a total capacity of 3.3 MW.

e The Group of Hemaraj holds 25.01% in
Bowin Clean Energy Company Limited (“Bowin”) with
B.Grimm Power Company Limited, operating a 121
MW SPP cogeneration gas power plant in Hemaraj
Chonburi Industrial Estate.

e The Group of Hemaraj holds 25.01% in the
6 Small Power Plant (SPP) Projects with Gulf MP
Company Limited, operating about 120-130 MW per
each cogeneration gas power plant in the Hemaraj’'s
industrial estates which are GVTP, GTS1, GTS2, GTSS,
GTS4 and GNLL2.

e The Group of Hemaraj holds 33.33% in
Chonburi Clean Energy Company Limited with Glow
Energy Plc. (a subsidiary of ENGIE) and Suez to jointly
invest in the industrial waste-to-energy plant with gross
operating capacity of 6.9 MW and will operate under
the Feed-in Tariff scheme, based on the Energy
Regulatory Commission’s Power Purchasing from
Renewable Energy Program 2015-2019. This facility
will be located in Chonburi province, and commercial
operation is foreseen to start in December 2019.

e In 2017, the Group of Hemaraj invested in
a Solar Roof project (“VSPP”) which is WHA KM3 Solar,
by holding 100.00% with a total capacity of 0.9 MW
and commercial operation is foreseen to start in the
first Quarter of 2018.

In addition, the Group of Hemaraj is planning

to develop alternative energy power generation with
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a focus on expanding solar power generation projects,
and is also carrying out a feasibility study to use other
alternative energy in the power generation such
as wind and waste. The Group expects to jointly bid
for power purchase contracts with EGAT, PEA or
MEA upon the commencement of the bidding process.
Distribution of power and steam or chilled water
to retail end-users such as industrial operators is also

highlighted on the Group’s investment plan.

4. Property

4.1 Ready Built Factories for Rent:

Hemaraj designs and develops turnkey RBF
factories for rent, of which its advantages are clear
span layout, no column in the middle, and expandable
area options. The size of factories for rent is ranging
from 450 square meters to 10,000 square meters
located in both General Industrial Zone and Duty Free
Zone in multiple industrial estates/zones of Hemaraj.
Ready Built Factories provides customers flexibility on
investment capital and the financing of operating

expenses since the customers or tenants are able to
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move to larger buildings or buy developed land in the
industrial estates to serve business expansion.
Hemaraj also manages the design and construction
supervision to fit with customers’ needs. Currently,
Hemaraj has built 283 units with over 522,237 square

meters located in its multiple industrial estate locations.

4.2 Logistics Park for Rent:

Hemaraj Logistics Park is comprising high
quality logistics distribution warehouse buildings. With
the growing demand for logistic services and storage
which has become more specific and sophisticated,
Hemaraj sees a great potential in the development of
logistics parks to serve all aspects of customers’
requirements. Located in strategically location,
Hemaraj Logistics Park develops the top quality
international standard ready-built logistics warehouses
with various sizes from 1,500 to 12,000 square meters.
Now are available in 4 selected locations with over
180,000 square meters being developed. Besides,
the customers will experience Hemaraj’'s world class

utilities, facilities, and after-rent services.



STOCK INFORMATION AND SHAREHOLDING

1. Register Shares

The company’s register capital was 6,000,000,000 Baht and paid-up capital Baht 3,882,074,476.40

Baht, divided into common stock 9,705,186,191 shares at par value 0.40 per share.

2. Shareholding

Major shareholders of Hemaraj Land and Development as of 25 November 2017

Major Shareholders No. of Shares % of Total

Issued Share

1 WHA Venture Holding Co., Ltd. 9,563,839,406 98.544

3. Other insurance securities

During the years 2010 — 2015, the company has issued unsubordinated and unsecured of Baht
17,000 million at Baht 1,000 per share with duration 3-10 years and pay interest every three months. In 2017,
the outstanding amounts of the bonds were Baht 10,138 million.

Unsubordinated and Unsecured debentures

Debentures Amount (MB) Interest rate per annum Year/ Maturity Date

HEMRAJ190A 638 Year 1 -3  4.90% 9 Year , Maturity Date 2019

Year 4 - 6 6.00%

Year 7 6.50%

Year 8 -9 6.75%

HEMRAJ217A 2,000 5.65% 9 Year , Maturity Date 2021
HEMRAJ231A 2,500 5.50% 10 Year , Maturity Date 2023
HEMRAJ244A 2,600 5.75% 10 Year , Maturity Date 2024
HEMRAJ252A 1,500 5.00% 10 Year , Maturity Date 2025
HEMRAJ222A 1,000 4.70% 7 Year , Maturity Date 2022
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MANAGEMENT STRUCTURE

1 Mangement Structure as of 31 December 2017

Board of Director

Executive Committee

Chief Executive Officer

l l l l

Chief Financial Officer Chief Strategic Officer Chief Operating Officer Chief Legal Officer

1.1 Board of Directors
As of December 31, 2017, Board of Directors consists of 9 members as follows:
1. Dr. Somyos Anantaprayoon ' Chairman of the Board of Directors /
Chairman of the Executive Committee/

/2
I

2. Miss Jareeporn Jarukornsaku Vice Chairman of the Board of Directors /

Vice Chairman of the Executive Committee

3. Mr. David Richard Nardone Group Executive Industrial and International
4. Mr. Vivat Jiratikarnsakul Chief Operation Officer

5. Mr. Krailuck Asawachatroj Chief Strategy Officer

6. Mr. Somphong Wanapha Independent Director

7. Mr. Chavalit Sethameteekul Director

8. Mr. Prateep Charoenporn Director

9. Mrs. Anchalee Chavanich Director

Remark "

Vacate office upon death
% The appointment of the chairman of the Board of Director and the Chairman of the Executive Committee

in place in accordance BOD’s Resolution no.1/2018 on 9 Feb 2018
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Basic Scope of Board of Directors’ Responsibility

The Board of Directors’ prime responsibility is to formulate corporate visions, overall policies and
major strategies with ability, integrity and care, so as to achieve continuous and long lasting benefits to
the company and Shareholders. This responsibility includes effective control and supervision of the
Management to assure that Board instructions are put into practice with efficiency and in line with relevant
rules of law and supervising authorities’ regulations, with the Company’s own requirements, as well as with
good corporate governance principles. In discharging its responsibility, the Board may appoint or assign
one or more specific directors or any other persons to act on its behalf, and can revoke such appointments

or assignments, as it considers necessary or appropriate.

Term of the Board of Directors

In every Annual Ordinary Meetings, 1/3 of the board of directors shall be resigned. In case it is
undividable, the resigned director must be as close to 1/3 and such resigned director may be re-
elected to assume the same position.

1.2 Executive Committee

As of December 31, 2017, Executive Committee consists of 5 members as follows:

1. Dr. Somyos Anantaprayoon” Chairman of the Executive Committee

2. Miss Jareeporn Jarukornsakul” Vice Chairman of the Executive Committee
3. Mr. David Richard Nardone Executive Committee Member

4. Mr. Vivat Jiratikarnsakul Executive Committee Member

5. Mr. Krailuck Asawachatroj Executive Committee Member

Remark "' Vacate office upon death

" The chairman of the Executive Committee in place in accordance BOD’s Resolution no.1/2018 on 9 Feb 2018

The Executive Committee has been assigned by the Board of Directors to help formulate the
Company’s operation policy and strategies, to supervise and to ensure that such approved policy and
strategies are followed through with responsibilities, integrity and care, and in line with relevant rules of

law, the Company’s rules, as well as the Board of Directors and Shareholders’ approval.

2. Remuneration for Directors

In 2017, the total remuneration for the 9 Directors, as approved by the Annual General Meeting of
Shareholders, was Baht 20,000,000. The actual amount of the year 2017 was Baht 15,764,010 (the actual
amount Baht 18,664,725 of the year 2016), being consisted of meeting allowance and director’s remuneration
including allowance for sub-committee

3. Personnel

Total number of employees and its subsidiaries is 391 employees.
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GOOD CORPORATE GOVERNANCE

Good Corporate Governance Policy

The Company subject to the awareness on the importance of good
corporate governance, have thus adopted Good Corporate Governance of the Stock Exchange
of Thailand (SET) as practical guidelines and tried to continuously improve those perfect practices
to achieve good standards, efficiency and transparency in our business operation and enhance confidence

to all shareholders, investors and other related parties based on important contents as follows:

1. Rights of the Shareholders

The company has well realized to safeguard rights and benefits of the shareholders by effectively
operating our business to build permanent growth and provide suitable remuneration to the shareholders
including to encourage the shareholders to exercise their rights in the Shareholders’ Meeting and shall not

infringe nor prejudice the shareholders’ rights whatsoever.

2. Equitable treatment of shareholders

The company have emphasized and overseen to maintain equitable treatment of shareholders to

ensure a clear and transparent process while enabling the Company to tangibly observe corporate governance.

3. Roles of the Stakeholders

The company have realized to the rights of all groups of stakeholders, i.e. from shareholder, employee,
customer, debtor, supplier and competitor, environment and society and government agencies to receive
appropriate care of rights and free from any infringement according to related laws or agreements by prescribing

rules on treatment of stakeholders in each group.

4. Disclosure of Information and Transparency

The company has disclosed information related to the Company’s business in correct, sufficient and

credible manner via www.hemaraj.com.
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5. Responsibilities of the Board of Directors

The company shall abide with Good Corporate Governance so that quality of management is effective,
transparent and accessible. The Good CG will enhance confidence and trust from shareholders, investors,
stakeholders, and related parties. The Good CG is a tool to increase value and enhance stable growth to the
company in term of financial result, investment return and competitiveness. The Board of Directors shall
ensure that the company abide with good corporate governance and comply with regulations of Stock exchange

of Thailand (SET) and the Security and Exchange Commission (SEC)

s1ovuUs:91U 2560 USGN IMUSPWAUUNAGU F1A0 (UKBU) 145



MANAGEMENT DISCUSSION AND ANALYSIS

1. RESULTS OF OPERATION FOR YEAR 2017

Overall Performance

(Unit: Million Baht) For Year Increase/(Decrease)
2017 Amount %
Revenues
Sales of Real Estate 3,343 8,705 (5,362) (62%)
Water Business Income 1,438 1,396 42 3%
Rental, Services and Utilities Income 1,148 1,447 (299) (21%)
Total Revenues 5,929 11,548 (5,619) (49%)

Cost of Sales and Services

Cost of Sales of Real Estate (1,456) (3,367) (1,911) (57 %)
Cost of Water Business (784) (746) 38 5%
Cost of Rental, Services and Utilities Income (470) (547) (77) (14%)
Total Cost of Sales and Services (2,710) (4,660) (1,950) (42%)
Gross Profit 3,219 6,888 (3,669) (53%)
Other Income 1,368 613 755 123%
Selling and Administrative Expenses (1,159) (1,036) 123 12%
Expense of Arising from Guarantee of Minimum (25) (25) - 0%

Rental Income
Finance Costs (1,060) (1,124) (64) (6%)
Share of Profit from Investment in Associates 1,408 976 432 44%

and Joint Ventures*

Profit before Income Tax Expenses 3,751 6,293 (2,542) (40%)
Income Tax Expenses (214) (950) (736) (77 %)
Normalized Net Profit for the Year 3,637 5,343 (1,806) (34%)
Gain (Loss) on Exchange Rate* 574 48 526 1,096%
Net Profit for the Year 4,111 5,391 (1,280) (24%)
Net Profit Attribution to Non-controlling Interests 522 220 302 137%
Net Profit Attributable to Owners of the Parent 3,589 5,171 (1,582) (31%)

* Share of Profit from Investment in Associates and Joint Ventures is the share of profit from their normal net profit which

excluded Gain (Loss) on Exchange Rate which was presented in the separate line for analysis
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Hemaraj still maintains good operation with strong
earnings for another year. In 2017, Hemaraj reported
total revenues of Baht 5,929 million and net profit
of Baht 4,111 million, decreased by 24% YoY.
However, normalized net profit increased by 68%
YoY (normalized net profit of 2016 is Baht 2,107
million excluded net profit from sale investment
property to HREIT of Baht 3,236 million) to stand at
Baht 3,537 million due to during the year 2017, there
has higher net profit from number of industrial land
sale and transfer, growth in water business and also
has higher share of profit (before included gain on
exchange rate of Baht 574 million) from its power

investment in associates and joint ventures.

° Total operating revenue of the year 2017 was
Baht 5,929 which decreased by 49% YoY from
Baht 11,548 million mostly because total
revenue of 2016 included the revenue from sale
(finance lease) of Ready Building Factories and
Warehouses to Hemaraj Leasehold Real Estate
Investment Trust (“HREIT”) of Baht 6,280 million
net of provision of arising from guarantee of
minimum rental income during end of the year
2016 while has no asset monetization to HREIT
in 2017, this also caused to dropped by 21%
of rental and other service income in 2017.
However, our revenue from industrial land sale
and transfer increased by 35% YoY to recorded
at Baht 3,264 million from 2,425 million and
revenue from water business also grew by 3%
YoY to Baht 1,438 million from Baht 1,369

million.

° Our gross profit of the year 2017 was Baht 3,219
million which decreased from baht 6,888 million
in 2016 mostly because 2016 gross profit
included gross profit from assets sold to HREIT

of Baht 4,142 million. However, gross profit

margin remains high in all business units. Gross
margin for industrial estates was 57%; whereas
normalized gross margin for utilities and
industrial properties were 42% and 83%,

respectively.

° Share of profit from all investment in associates
and joint ventures (power business and other)
before gain/loss on foreign exchange rate for
the year 2017 was Baht 1,408 million which
increased by 44% from Baht 967 million in 2016,
mainly came from 1) GHECO-One can run its
operation by achieved 2017 contracted available
hours 2) B.Grimm Power (WHA) 1 has full year
operation in 2017 which started its COD since
November 2016 and 3) a completion of COD of

4 SPPs in this year as per the planned schedule.

Hemaraj, therefore, had normalized net income of
Baht 3,537 million in 2017, equivalent to 48%
normalized net margin. Whereas, net profit
attributable to owners of the parent (after non-
controlling interests) for 2017 performance was Baht
3,589 million, compared to Baht 5,171 million in
2016.

Revenue Structure

Hemaraj has four core businesses, namely,
1) Industrial Estate, 2) Utilities, 3) Power and 4)
Industrial Properties, and, as a result, has diversified
sources of income of which significant portion is on
recurring basis. Industrial Estate land sales,
Industrial Properties rental and Utilities services
income are recognized as parts of total revenues,
however, power business is recognized as share of
profit from investments in power associates and joint
ventures and dividend income from other long-term

investments.
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For 2017, Hemaraj recorded total revenues of Baht

5,929 million of which 56.4% was sales of real estate
and 43.6% was water business income, rental,
services and utilities income. While, in 2016, the
proportion between sales of real estate and service

income is 75.4% and 24.6%, respectively. The total

operating revenue was before share of profit from

Revenues Structure by Business Unit

investment in associates and joint ventures from our

investments which is profit recognition.

Hemaraj’s operating performance in 2017 represented
the revenue of four core businesses as seeing from
the revenue structure table below showing the key

movement in every core business unit.

(Unit: Million Baht) 2017 2016 Increase/Decreas

Amount

Amount % Amount %

148

Sales of Real Estate 3,343 56.4 8,705 75.4 (5,362) (61.6)
Sales of Land 3,264 55.1 2,425 21.0 839 34.6
Sales of Condominium and 79 1.3 - - 79 100.0

Ready - built Factory

Sales of Investment Properties -

- 6,280 54.4 (6,280) (100.0)

Water Business, Rental, Services 2,586 43.6 2,843 24.6 (257) (9.0)
and Utilities Income
Water Business Income 1,438 24.3 1,396 121 42 3.0
Utilities Income 637 10.7 608 5.2 29 4.8
Industrial Properties Rental Income 430 7.2 783 6.8 (393) (45.1)
Other Incomes 81 14 56 0.5 25 44.6
Total Revenues 5,929 100.0 11,548 100.0 (5,619) (48.7)

Industrial Estate

For 2017, we recorded revenue from land sale of Baht 3,264 million. The revenue was recognized as

income based on land transfer, which increased from Baht 2,425 million or 35% YoY due to higher number

of land sale. This was mainly from large numbers of land sale and backlog which were transferred and

recognized as revenue in year 2017. In addition, gross margin remained high at 57%, rose from 49% in

2016.
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Hemaraj recorded land sales in 2017 of 975 rai,
representing a total of 14 new customers and 27
new contracts which included 13 project expansions

from existing customers.

Utilities

Utilities include 1) water business income and 2)
services income from utilities which its total revenue
in 2017 increased by 3.5% YoY to record at Baht
2,075 million due mainly from an increased demand
on water business from industrial estate from both
existing customers and new customers and increase

in the selling price.

The revenue from raw water distribution increased
which is mainly due to an increasing distribution as
a result of full-year commercial operation in 2017 of
B.Grimm Power (WHA) 1 which started its COD since
November 2016.

The revenue from industrial water production and
distribution on both process water and clarified water
continuously grew which is mainly due to the
increase in distribution quantities of water as a result
of growing demand of the existing customers and
number of new customers, and the increase in the
selling price of Raw Water and Industrial Water as
well as the Wastewater Treatment service fees in

2017, on average by 3.0% from last year.

Normalized gross profit margin of utilities business
in 2017 increased to 42% from 37% compare with

the same period of previous year.

Power

Hemaraj recognized the performance of our Power
Business in 2 items, 1) dividend income and 2) share
of profit from investments in associates and joint

ventures.

In 2017, dividend income received from an
investment in Glow IPP was Baht 59.3 million while

recognized in 2016 amounting to Baht 22.5 million.

Hemaraj recognizes all of our other investments in
Power Business via share of profit from investments
in associates and joint ventures, which is profit
recognition net of all the relevant cost and expenses.
For the year 2017, share of profit from investment
in power associates and joint ventures before gain/
loss on foreign exchange rate was Baht 1,369 million
which increased from 2016 number mainly due to 1)
the acquisitions of Power Assets from WHA Group,
mainly are the investment in Glow Group and Gunkul
Group in mid of 2016, 2) GHECO-One achieved 2017
Contracted Available Hours despite 54 days planed
major maintenance shutdown in 1Q2017 and also
has other income from claim of business interruption
of Baht 290 million in the 2017 (Hemaraj Group’s
portion was Baht 101.5 million), 3) GJP NLL booked
other income from claim of business interruption of
Baht 170 million in the 2017 (Hemaraj Group’s portion
was Baht 42.5 million) and 4) 4 SPPs (Gulf VTP, Gulf
TS1, Gulf TS2, and Gulf TS3) out of 6 SPPs under
the joint development with Gulf MP were achieved
COD this year.

As a result, a total share of profit from investments
in power associates and joint ventures (after included
its gain/loss on foreign exchange rate) recognized
by Hemaraj for 2017 and 2016 were Baht 1,943
million and Baht 953 million, respectively.

Hemaraj continued to expand our power business
and will continue with Group’s strategy to procure

strategic partnerships with leading operators having
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expertise in power business to make joint investments

in renewable energy including alternative energy. As

of 31 December 2017, Hemaraj has projects under

construction as follows;

e 2 SPPs (Gulf TS4 and Gulf NLL2) under the joint
development with Gulf MP are scheduled to
achieve COD on 2018 and 2019, respectively.

e VSPP, WHA KM.3 Solar with a total contracted
capacity of 0.9 Equity MW, is scheduled to
achieve COD in first quarter of 2018.

e Another VSPP, Waste to Energy project under
construction phase, namely Chonburi Clean
Energy (CCE) with a total contracted capacity
of 6.9 MW, representing 2.3 Equity MW, is
scheduled to achieve COD in the 2019.

Industrial Properties

Total rental revenue from industrial properties,
including ready-built factories, ready-built
warehouses and pipe-rack rental, was Baht 430
million, representing 45% decrease compared to
2016 as a result of decrease on rented area in
261,314 sgm of ready-built factories and warehouses
which were transferred to HREIT during end of the
year 2016. In 2017, there are revenue from sale of

ready-built factories of Baht 79 million.

Normalized gross margin of our industrial properties
stood at 83%, slightly increased from 82% in 2016.

Pipe rack’s occupied area decreased 16,221inch

meter from 1.644 million inch meter at the end of
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previous year to 1.628 million inch meter at the end
of 2017. Also, pipe rack rental rate per sqm increased

by 5% YoY from annual rate adjustment as agreed.

Other Businesses

In additions, Hemaraj also has rental income from
other commercial properties such as ESIE Plaza |,
I, etc., training fee, construction consulting fee and
others which generated Baht 81 million in 2017,
increased from Baht 56 million in 2016.

Profitability

2017 gross profit was recorded at Baht 3,219 million
which decreased from Baht 6,888 million in previous
year mainly due to gross profit of 2016 included
gross profit from sale of assets to HREIT amounting
to Baht 4,142 million, if excluded gross profit of this
transaction, normalized gross profit of 2017 was
increased 17% YoY from 2016. Our normalized gross
profit margin in 2017 remained strong at 54%,
increased from 52% (excluded gross margin from
assets transferred to HREIT) in 2016, as mainly result
of increase on gross margin of industrial estate land

sold and utilities.

Hemaraj reported 2017 net profit of Baht 4,111
million, equivalent to 52% net profit margin, when
compare with Baht 5,391 million, equivalent to 43%
net profit margin, in previous year. Also Hemaraj
was able to maintain high level of normalized net
profit margin (excluded gain on exchange rate of
Baht 574 million) in 2017 at 48%.



2. FINANCIAL POSITION

The consolidated balance sheet as of 31 December 2017 is summarized as follows.

THB mm
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Total Assets

Il 31 Dec 2017

Assets

Total assets as of 31 December 2017 were Baht
48,428 million, increased by Baht 1,191 million from
Baht 49,619 million at the end of 2016.

Total current assets as of 31 December 2017 were
Baht 30,861 million compared to Baht 34,842 million
at the end of 2016. This included cash and cash
equivalent of Baht 1,617 million, trade and other
receivables of Baht 508 million, short term loan to
related parties of Baht 15,940 million and cost of
real estate developments of Baht 11,693 million. The
decrcase of current assets in 2017 was mainly due
to the decrease on short term loan to related parties
amounting to Baht 2,592 million and decrease on

cost of real estate developments of Baht 777 million.

Non-current assets were Baht 17,567 million as of
31 December 2017. This included net investment
property of Baht 2,430 million, net property, plant,
and equipment of Baht 2,388 million, and long-term
investment in associates and joint ventures of Baht
11,495 million which mainly includes 35%
shareholdings in 660 MW coal-fired power plant
GHECO-0One which is the joint investments with Glow
Energy Plc., 25% shareholding in 6SPPs under the

Total Liabilities

Total Shareholders’ equity

[ 31 Dec 2016

joint development with Gulf MP approximate, 23%
shareholdings in Hemaraj Property Fund (“HPF”)
including increase in the additional share capital of
associates as investment portion and the result of
recognition on profit sharing less dividend received
from such investments during the year.

Liabilities

As of 31 December 2017, total liabilities were Baht
23,676 million. Major items comprised of long-term
debentures of Baht 14,102 million, trade and other
payables of Baht 2,093 million and long-term
borrowings from financial institutions of Baht 4,337

million.

Total liabilities decreased Baht 7,630 million or by
24.4% from Baht 31,306 million at the end of 2016
mainly due to a significant decrease in borrowings
as a result of repayment both short-term and long-term
loan borrowing from financial institutions of Baht
5,000 million by using WHAUP’s IPO proceeds and
has also repaid some debentures as well. Moreover,
WHAUP has issued debenture, totaling of Baht 4,000
million, which has lower interest rate, to re-finance

long-term loan from financial institutions.
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Shareholders’ Equity

As of 31 December 2017, total shareholders’ equity
was Baht 24,752 million, increased Baht 6,439 million
from Baht 18,313 million at the end of 2016. The
significant change was from an increase in net profit
earned from operation less dividend payment plus
an increasing in non-controlling interest in WHAUP
after its IPO.

Accordingly, debt to equity ratio was 0.96 times

at the end of 2017, decreased from 1.71 times at
the end of 2016. And also, interest bearing debt
to equity ratio decreased from 1.40 times to 0.75
times at the end of 2017.

3. CASH FLOW AND SOURCE OF FUND ANALYSIS

Cash Flows Analysis

(Unit: Million Baht) 2017 2016
Net Cash (Used in) Generated from Operating Activities 3,129 (577)
Net Cash (Used in) Generated from Investing Activities 921 (7,785)
Net Cash Generated from (Used in) Financing Activities (4,809) 9,290
Increase (decrease) in Cash and Cash Equivalents, Net (759) 928
Cash and Cash Equivalent, Beginning of the Year 2,404 1,476
Cash and Cash Equivalent, Ending of the Year 1,617 2,404

As of 31 December 2017, cash and cash equivalent
were Baht 1,617 million, decreased Baht 787 million
(included exchange differences on translating
financial statements of Baht 28 million) from previous
year balance of Baht 2,404 million. During the year
2017, Hemaraj generated Baht 3,129 million from
Operating Activities and Baht 921 million from
Investing Activities, while used Baht 4,809 million in
Financing Activities.

Use of fund

Hemaraj continues to strategically invest in our four
core business, namely, Industrial Estate, Utilities,
Power and Industrial Properties businesses aiming

to expand our capabilities to serve our customers
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with quality integrated service solution and provide

attractive returns on investment to our shareholders.

In 2017, Hemaraj incorporated a subsidiary, namely,
WHA Hemaraj Cienco4 Nghe An Joint Stock
Company in Vietham to operate industrial estate,

industrial properties and other related business.

Source of Fund

Currently, our main sources of fund are from cash
flow from operation and debt financing via
borrowings from financial institutions and corporate
bonds. Hemaraj manages our capital structure and
source of fund carefully considering potential risks

and returns. In 2017, Hemaraj has repaid both



short-term and long-term loan from financial institutions and matured bonds in total of Baht 7,300 million

and also re-finance long-term loan from financial institutions by issuing debenture by WHAUP, totaling of

Baht 4,000 million, which has lower interest rate.

4. KEY FINANCIAL RATIOS

WHA

Industrial
Development

2017 2016

Return on Assets 8.4% 13.1%
Return on Equity 19.1% 33.1%
Gross Profit Margin 54.3% 59.7%
Net Profit Margin " 52.0% 42.9%
Debt to Equity (times) 0.96 1.71
Interest-bearing Debt to Equity (times) 0.75 1.40
Net Interest-bearing Debt to Equity (times) 0.68 1.27
Earnings per Share®? (Baht) 0.37 0.53
Book Value per Share (Baht) 2.55 1.89
No. of Shares Issued and Paid (million shares) 9,705 9,705

Remark: " Net profit margin is calculated by dividing the total revenues which included share of profit from investments

in associates and interests in joint venture

@ Earnings per share is calculated by dividing the net profit attributable to ordinary shareholders of the company

by the weighted average number of ordinary shares issued and paid-up during the year

5. SIGNIFICANT EVENTS

On 7 April 2017, the committee of The Stock
Exchange of Thailand accepted the common stock
of WHA Utilities and Power Public Company Limited
for listing in Thailand Stock Exchange. The listed
shares composed of common stocks with number
of 125,000,000 shares stated at par value 5 Baht
each with totally amounting to Baht 625,000,000.
The listed shares started trade in The Stock
Exchange of Thailand since 10 April 2017 onward
and classified in Resources under sector Energy &
Utilities under named “WHAUP”.

After offer the additional new ordinary shares of
WHAUP of 125,000,000 shares and its existing
ordinary shares held by Group’s subsidiary of
104,500,000 shares for sale in the initial public

offering of WHAUP, the total interest held by Group
in WHAUP reduced from 100% to 70%.

In addition, the Extraordinary General Meeting of
Shareholders No. 1/2560 of WHAUP held on 30 June
2017 has resolved to approve the amendment to the
par value of the share from Bath 5 per share to Baht
1 per share. WHAUP has registered the aforementioned
change with the Department of Business Development,

Ministry of Commerce on 5 July 2017.

As at 31 December 2017, Hemaraj has investment
in WHAUP both direct and indirect with total
2,677,499,980 shares or 70% of total issued and

paid-up shares.
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THE REMUNERATION OF THE AUDITOR OF COMPANY

Audit Fee

In 2017, the company paid the auditors and the audit firm, PricewaterhouseCoopers ABAS Ltd,
amounted to 2,150,000 Baht.

Non-Audit Fee

The company and its subsidiary(ies) has made a payment for Non-Audit Fee of other services such
as service fee of the provision of BOI’s report to Auditors which it is the regular office of the auditor(s) in
the latest accounting year 2017 in the total amount money of 345,000 Baht.
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PROFILE AND CONTACTS

Business Activity

lands

Hemaraj Land and Development Public Company Limited

1. Industrial Estate Development and Management
2. Industrial Estate Utilities
2.1 Water Industrial Estate Utilities in Industrial Estate and Industrial
2.2 Utilities and Industrial Services
3. Power by holding equity in other power generating and distribution
companies
4. Property
4.1 Ready Built Factories for Rent
4.2 Logistics Park for Rent - HEMARAJ Logistics Park

Head Office

18" Floor UM Tower, 9 Ramkhamhaeng Road, Suangluang, Bangkok
10250, Thailand

Company Registration No. :

0107536000676

Phones (66)-02-719-9555
Fax (66)-02-719-9547
Website http://www.wha-industrialestate.com

Register shares

Authorized capital Baht 6,000,000,000 and paid-up Capital Baht
3,882,074,476.40, divided into common stock 9,705,186,191 shares

at par value Baht 0.40 per share.

Juristic persons

Details in section 13

Other references

Share Registrar

Thailand Securities Depository Co., Ltd.

The Stock Exchange of Thailand Bldg.

93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel. 02-009-9000

Fax. 02-009-9992

Internal Audit

Dharmniti Internal Audit Co., Ltd.

178 Dharmniti Building, 5th Floor, Soi Permsap (Pracha Chuen 20,
Pracha Chuen Road, Bangsue, Bangkok 10800

Tel. 02-596-0500

Fax -
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Name : Hemaraj Land and Development Public Company Limited

Auditor

Mr. Chanchai Chaiprasit CPA No. 3760

PricewaterhouseCoopers ABAS Ltd

15" Floor, Bangkok City Tower

179/74-80 South Sathorn Road Sathorn, Bangkok, 10120, Thailand
Tel. 02-344-1000

Fax 02-286-4440

Attorney

RL Counsel Company Limited

62/15 Thaniya Road, Suriyawongse Sub-District, Bangrak District,
Bangkok 10500 Thailand

Tel. 02-235-3339

Fax 02-235-3076

Financial Advisor

Per Project
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS AND THE BOARD OF DIRECTORS OF HEMARA] LAND AND DEVELOPMENT
PUBLIC COMPANY LIMITED

MY OPINION

In my opinion, the consolidated financial statements of Hemaraj Land and Development Public Company Limited
(the Company) and its subsidiaries (the Group) and separate financial statements of the Company present fairly, in all material
respects, the consolidated and separate financial position of the Group and of the Company as at 31 December 2017, and
its consolidated and separate financial performance and its consolidated and separate cash flows for the year then ended

in accordance with Thai Financial Reporting Standards (TFRSs).
WHAT | HAVE AUDITED
The consolidated financial statements and the separate financial statements comprise:
e the consolidated and separate statements of financial position as at 31 December 2017;
e the consolidated and separate statements of comprehensive income for the year then ended;
e the consolidated and separate statfements of changes in equity for the year then ended;
o the consolidated and separate statements of cash flows for the year then ended; and

e the notes fo the consolidated and separate financial statements, which include a summary of significant

accounting policies.

BASIS FOR OPINION

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate financial
stafements section of my report. | am independent of the Group and Company in accordance with the Federation of
Accounting Professions under the Royal Patronage of his Majesty the King's Code of Ethics for Professional Accountants together
with the ethical requirements that are relevant to my audit of the consolidated and separate financial statements, and | have
fulfilled my other ethical responsibilities in accordance with these requirements. | believe that the audit evidence | have

obtained is sufficient and appropriate to provide a basis for my opinion.

OTHER INFORMATION

The directors are responsible for the other information. The other information comprises the information included in
the annual report, but does not include the consolidated and separate financial statements and my auditor’s report thereon.

The annual report is expected to be made available to me after the date of this auditor’s report.

My opinion on the consolidated and separate financial statements does not cover the other information and | will

not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate 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 consolidated and separate financial statements or my knowledge obtained in the audit, or

otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to

communicate the matter to the directors.
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RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial
statements in accordance with TFRSs, and for such internal control as the directors determine is necessary to enable the
preparation of consolidated and separate financial statements that are free from material misstatement, whether due to fraud

or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the
Group and Company’s ability to confinue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concem basis of accounting unless the directors either intend to liquidate the Group and Company or

to cease operations, or has no realistic alternative but to do so.

The directors are responsible for overseeing the Group and Company’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL
STATEMENTS

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with TSAs will always defect a material misstatement when it exisfs. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected fo influence the economic

decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgment and maintain professional scepticism

throughout the audit. | also:

o Identify and assess the risks of material misstatement of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not defecting a material
missfafement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of infernal control.

e Obtain an understanding of infernal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Group and Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the directors.
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Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group and Company’s ability to continue as a going concem. If | conclude that
a material uncertainty exists, | am required to draw attention in my auditor’s report to the related disclosures
in the consolidated and separate financial statements or, if such disclosures are inadequate, to modify my
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.
However, future events or conditions may cause the Group and Company to cease to continue as a going

concern.

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

fransactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. | am responsible for

the direction, supervision and performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with the directors 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.

| also provide the directors 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.
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PRICEWATERHOUSECOOPERS ABAS LTD.

C C
/r/:qsﬂq

CHANCHAI CHAIPRASIT

Certified Public Accountant (Thailand) No. 3760
Bangkok

20 February 2018
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STATEMENTS OF FINANCIAL POSITION

Hemaraj Land and Development Public Company Limited
As at 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF FINANCIAL POSITION (CONT'D)

Hemaraj Land and Development Public Company Limited
As at 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF FINANCIAL POSITION (CONT'D)

Hemaraj Land and Development Public Company Limited
As at 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME (CONT'D)

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF CASH FLOWS

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF CASH FLOWS (CONT'D)

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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STATEMENTS OF CASH FLOWS (CONTD)

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017

The accompanying notes are an integral part of these consolidated and separate financial statements.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

Hemaraj Land and Development Public Company Limited
For the year ended 31 December 2017
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www.set.or.th K89 UUISUTECIDIUSEN IKUSIFWCULNNAU 91a (UK1BU) www.wha-industrialestate.com

Investor may additionally obtain the information of the issuing company from its annual filing (Form 56-1) showing
in www.set.or.th or in the website of Hemaraj Land and Development Public Company Limited www.wha-industrialestate.com
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