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' ORACLE NetSuite (June 16,2022). What Is Manufacturing? Types, Examples, & Risks. Retrieved from
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2 Nabila (Oct 6,2021). Manufacturing. Retrieved from https://www.clockster.com/en/what-is-a-manufacturing-business-definition-characteristics
3 Wikipedia. (2025, January 04). Manufacturing. Retrieved from https://en.m.wikipedia.org/wiki/Manufacturing

4 Slide Player. (2025). Live Crypto Prices & Market Cap Charts. Retrieved from https://slideplayer.com/amp/6968452/

5 ScienceDirect. (2021). Production Company. Retrieved from https:/search.app/wiTsRsXzQ4SDeRgB6
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Balance Sheet of Carabao

2022-2023
Unit: Thousand Baht Ended December 31,
2023 2022

Assets

Current Assets

Cash and cash equivalents 1,183,953 936,053
‘ Current investments ‘ 0 0

Trade and other receivable 2,191,956 2,533,360

Inventories 2,295,268 2,717,712
| Other current assets | 130,945 159,980

Total current assets 5,802,122 6,347,105

Non-current assets

Investment in associate 64,455 55,959

Other non-current financial assets ‘ 14,700 7,500

Investment properties ‘ 93,638 98,140

Property, plant and equipment 12,375,791 12,228,708

Right-of-use assets 499,165 622,845

Goodwill 534,110 507,192

Intangible assets 94,574 105,014
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Deferred tax assets 54,689 54,646
Other non-current assets 10,258 11,818
Total non-current assets 13,741,380 13,691,822
Total assets 19,543,502 20,038,927
Liabilities and shareholder's equity
Current liabilities
Short-term loans financial institutions 1,225,000 3,518,116
Trade and other payables 2,045,352 1,852,594
e o on e s o
Current portion of lease liabilities 100,739 111,372

‘ Current portion of debentures ‘ 0 1,499,330
Short—term loans frqm non-controlling 0 0
interests of the subsidiary

‘ Income tax payable ‘ 133,469 127,457

‘ Other current liabilities ‘ 9,575 9,061

| Total current liabilities | 4,283,335 8,187,130

‘ Non-current liabilities ‘

Long-term loans from financial institutions,
net of current portion 1,286,250 555,450

‘ Lease liabilities, net of current portion ‘ 420,758 526,207

‘ Debentures, net of current portion ‘ 2,040,158 0

‘ Provision for long-term employee benefits ‘ 189,347 192,998

| Deferred tax liabilities | 0 0

‘ Deposits received for rental ‘ 11,164 12,107

| Total non-current liabilities | 3,947,677 1,286,762
Total liabilities 8,231,012 9,473,892
Shareholder's equity
Share capital

Registered 1,000,000 1,000,000

Issued and fully paid up 1,000,000 1,000,000
Share premium 3,962,980 3,962,980
S;Jrrnprlllllsnogozlirs(i)rlless combination under 323216 323216
Surplus on changes in percentage of 108.959
shareholding in local subsidiaries 108,959 ’
Surplus on changes in percentage of
shareholding in overseas subsidiaries (653,182) (653,182)
Retained earnings

Appropriated-statutory reserve 100,000 100,000
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Unappropriated 6,723,617 5,955,409
Other components of shareholder's equity (74,802) (114,822)
floqmuggfnz;ttrlbutable to owners of the 11,490,788 10,682,560
Non-controlling interests of the subsidiary (178,298) (117,525)
Total shareholder's equity 11,312,490 10,565,035
Total liabilities and shareholder's equity 19,543,502 20,038,927
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Income Statement of Carabao

2022-2023

For the year ended December 31

Unit: Thousand Baht

2023 | 2022

Profit or loss

Revenues

Revenues from sales 18,853,095 19,215,093
Other income 187,810 238,730
Total revenues 19,040,905 19,453,823
Expenses

Cost of sales 13,973,683 13,582,019
Selling and distribution expenses 1,870,459 2,099,506
Administrative expenses 789,704 978,735
Other expenses 0 0
Total expenses 16,633,846 16,660,260
:;l;?t:;:eelf(s);‘: finance cost and income 2,407,059 2,793,563
Finance income 4,801 985
Finance cost -183,211 -115,092
S:Sf; ;)ti profit from investment in 8,496 4,559
Profit before income tax expenses 2,237,145 2,684,015
Income tax expenses -336,835 -432,823
Profit for the year 1,900,310 2,251,192
Profit attribution to

Equity holders of the company 1,924,235 2,286,198
Is\lfl({)zig(i)arllrtireoslhng interest of the 23,925 135,006
Profit for the year 1,900,310 2,251,192
Basic earnings per share

Profit attributable to equity holders of the 192 299
company

;ﬁ;;g?téi :r\égrage number of ordinary 1,000,000 1,000,000
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Statement of Cash flow of Carabao

2022-2023
For the year ended December 31
Unit: Thousand Baht
2023 2022

Net cash flows from operating activities 3,903,415 2,131,123
Net cash flows used in investing activities -862,928 -497,901
Ne‘F ggsh flows from (used in) financing 2,802,661 11,830,327
activities

Net decrease in cash and cash equivalents 245,292 -196,679
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o HRMAN ULm #A(Cash Ratio)

L fNG{MA(Cash)
HSMHANG{0A(Cash Ratio) = — -
UONUTW NS (Current Liabilities)

2023

o hp e . _1,183953 .,
HIMHANG{MA(Cash Ratio)= 4283335 27%
2022

Y 936,053
HSMAMNG{0A(Cash Ratio)= 8.187.130 =11%

MmNl HSMAMNG{MA
2023 2022

Cash 1,183,951 936,053
Current liabilities 4,283,335 8,187,130
Cash Ratio 27% 11%

Cash Ratio Athmidaiiudugmnamishinpuiw:snngihwifimaia
FNGIMANG SHANGIMANYYUYIRM: m'ULmUijﬁm?Uﬁwmmtmgﬁ@wowwms
MiASIGIAMRgbowm f99% IARLV A% th:mﬁLmﬁmg'Ugh@woww
(ém9,0&m) iUIARAGANVAAYAIY (G,9GH,9MO0) §aga§ilﬁolm'msmémﬁ
AIIU(9,90M,869) 1)Ut RRTANUAIAY MY (6,BEMmnme) 4 iRunsSwhinun)s
IHMIALERNSUIMWANGIMARREIWOVY MsiamA(emd,08m) iligugivoum
NSEAMAASIEIMRN (9,96M,649) 9

e HSQAGIS(Current Ratio)

1§0JAIRYGIS (Current Assets)
UAN T I0 U (Current Liabilities)

HSMATIS(Current Ratio) =

2023

HS M7 G1§(Cash Ratio)= % =135%
2022

HSMAGIS(Cash Ratio)= % ~77%
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mNk: HYMAGIS

2023 2022
Current Assets 5,802,122 6,347,105
Current Liabilities 4,283,335 8,187,130

Current Ratio 135% T7%

Current Ratio ARMihasitfiusgmnsu)samisshinnuiw:nugihwid
(MaIgnjanYY [wasmuamummsiaga in(enjuayimsiandsiduifams
wagmaahmitinmmanAgmsuniyuiei

mﬁ'rﬂm»;nmmnhmu‘jtjmsxu?mt’nmmﬁ‘smhmigh@ WOWlY MSAR{E Current
Ratio 018 NjAUAYEITU(D,MGA.90&) IR uiRtanuautss(G,96,9m0 )i
Sarin Gigahgwoumiihilmd Current RatiolRU{E jURYIUE, GOV, 9VBIRMN
mjué’himpnfmwégsG,wam,mmdtﬁjié’h@md%ﬂ iRunsswhpvsahni mo
AoERGAnUIwInUE M s

J Lmﬁfim.ﬂ mﬁ‘ S MIA (Gross Profit Margin on sale)

‘Net 1i
Gross Profit Margin on Sale = (Net Income)
(Net Sale)
2023
2,407,059
Gross Profit Margin on Sale= ———————— =12%
ross Profit Margin on Sale 5.853.093 .
2022
G Profit Margi Sal 2,793,563 149,
r rofit Margin on Sale= ————>~ — =
oss Pro gin o e 0215093 .

mni: HYMANGIMAGINMBUIGMIA

2023 2022
Net Income 2,407,059 2,793,563
Net Sale 18,853,095 19,215,093
Gross Profit Margin on sale 12% 14%

Gross Profit Margin on sale AMMIMNUTRMAGIANMERMINFIVN YT SN W
ifimaomadtanuividiadami manuismivAq sijpigithansimAasiangm

mumivinmmnamUsnsSIBmAAvisnhni ateWoVl MSAAM Gross
Profit Margin on sale 1R fU# sénpmmqwln,rﬂ&m,&bn% ) 151R] Ut famiuA U
9€,09¢,08M 1AJIfH9G% WIWANGIVOWM INNEANNATY(Y,GOM,08E) 1) uih
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MIUANIU(9G,6EM, 08¢ ) IRUIEIRNOY%Y IRUMIMATIS UAMUBAN{AYTISYIS
misamwakgvowm ALY s smiAsigiig :TnmuARSMEILOLY At
mquyﬁuﬁ@mﬁsmﬁmﬁétmmmﬁh’mmﬁ,sgﬁ@woww H89G% fARPIVOVM NS
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. (MAGIANMUIEBIIWFAIAAY (Return on Assets)

Net Income
Return on Assets) =
Net Sale
2023
2,407,059
Return on Assets) = =12%
19,543,502
2022
2,793,563
Ret Assets) = — =139
eturn on Assets) 20,038,927 Z

mni: MAGIANMUIRahwgnjuRY

Net Income 2,407,059 2,793,563
Net Assets 19,543,502 20,038,927
Return on Assets 12% 13%

Return on Assets AMUMM AU §MNIURAYY SARMBBIN SN UAYIUIZS
ANMIGIRAIMASIANMYSINUMARRYWMI{NA §ﬁ'm§mﬁ'5mmﬁm mmmnﬁfm
ﬁwéfﬁgmtm:méfﬁm SMOUIRTNUTABAS ihwanipv sy smipvandim:mi
i esie Ay AYRIARMITIRAMIUAY UMMM SMISWHH9m% 15191%
tsmnss“wthmatﬁ,smsésmﬁsmmﬁﬁ[ﬁmjmﬁgmﬁgﬁmommejwﬂ Bigs{AvUists
NS NjUAYIURIZS TS ISTIg WG

. HYMATAN I USHY NGRS A AEAIDebt to Equity Ratio)

. . Total Liabilities
Debt to Equity Ratio = -
Total Equity
2023
Debt to Equity Rati 7,437,892 89%
(& (0] 1 atio = =
iy 10,565,035 ’
2022
8,231,012
Debt to Equity Ratio = = =T72%
eoLI0 Bquily BRatlo 11,312,490 °
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mnhs HSOATAN NI U YGRS NS

Total Debt 9,437,892 8,231,012
Total Equity 10,565,035 11,312,490
Debt to Equity Ratio 89% 72%
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Balance Sheet of Carabao

2022-2023
Unit: Thousand Baht Ended December 31,
2023 2022

Assets

Current Assets

Cash and cash equivalents 1,183,953 936,053

Current investments 0 0

Trade and other receivable 2,191,956 2,533,360
‘ Inventories ‘ 2,295,268 2,717,712
‘ Other current assets ‘ 130,945 159,980

Total current assets 5,802,122 6,347,105

Non-current assets

Investment in associate 64,455 55,959

Other non-current financial assets 14,700 7,500

Investment properties 93,638 98,140

Property, plant and equipment 12,375,791 12,228,708

Right-of-use assets 499,165 622,845

Goodwill 534,110 507,192

Intangible assets 94,574 105,014

Deferred tax assets 54,689 54,646
‘ Other non-current assets ‘ 10,258 11,818
| Total non-current assets | 13,741,380 13,691,822

Total assets 19,543,502 20,038,927

Liabilities and shareholder's equity

Current liabilities




Long-term loans from financial institutions,

net of current portion 1,286,250 555,450
Lease liabilities, net of current portion 420,758 526,207
Debentures, net of current portion 2,040,158 0
Provision for long-term employee benefits 189,347 192,998
Deferred tax liabilities 0 0
Deposits received for rental 11,164 12,107
Total non-current liabilities 3,947,677 1,286,762
Total liabilities 8,231,012 9,473,892
Shareholder's equity
Share capital
Registered 1,000,000 1,000,000
‘ Issued and fully paid up 1,000,000 1,000,000
‘ Share premium 3,962,980 3,962,980
(S:élrl;lprlrlllsnogotr)llirs(i)rlless combination under 323216 323216
Surplus on changes in percentage of 108.959
shareholding in local subsidiaries 108,959 ’
Surplus on changes in percentage of
shareholding in overseas subsidiaries (653,182) (653,182)
Retained earnings
Appropriated-statutory reserve 100,000 100,000
| Unappropriated 6,723,617 5,955,409
‘ Other components of shareholder's equity (74,802) (114,822)
floqmuggnz;ttrlbutable to owners of the 11,490,788 10,682,560
Non-controlling interests of the subsidiary (178,298) (117,525)
Total shareholder's equity 11,312,490 10,565,035
Total liabilities and shareholder's equity 19,543,502 20,038,927




Income Statement of Carabao

2022-2023

Unit: Thousand Baht

For the year ended December 31

| 2022
Profit or loss
Revenues
Revenues from sales 18,853,095 19,215,093
Other income 187,810 238,730
Total revenues 19,040,905 19,453,823
Expenses
Cost of sales 13,973,683 13,582,019
Selling and distribution expenses 1,870,459 2,099,506
Administrative expenses 789,704 978,735
Other expenses 0 0
Total expenses 16,633,846 16,660,260
glz)g;;)eei::: finance cost and income 2,407,059 2,793,563
Finance income 4,801 985
Finance cost -183,211 -115,092
gglse;r; ;)ti profit from investment in 8,496 4,559
Profit before income tax expenses 2,237,145 2,684,015
Income tax expenses -336,835 -432.,823
Profit for the year 1,900,310 2,251,192
Profit attribution to
Equity holders of the company 1,924,235 2,286,198
IS\IIJ(I)DI;S(i);‘[ireoSlllng interest of the 23,925 135,006
Profit for the year 1,900,310 2,251,192
Basic earnings per share
Profit attributable to equity holders of the 1.92 299
company
Weighted average number of ordinary 1,000,000 1,000,000

shares (share)






