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SSI quarterly earning (Btmn)

2Q04 1Q04 gog 2Q03 yoy 1H04 yoy 1H/04F
Sales 7,607 9,129 -17% 7,374 3% 16,736 1% 49%
COGS 5,636 7,150 -21% 6,058 7% 12,786 3% 45%
Depreciation&amortisation 121 172 -30% 150 -19% 294 2% 42%
Gross profit 1,850 1,806 2% 1,166 59% 3,656 50% 65%
Gross margin (%) 243% 19.8% - 15.8% - 21.8% - -
SG&A 116 130 -11% 201 -42% 246 -38% 36%
SG&A/Sales (%) 1.5% 1.4% - 3% - 1.5% - -
EBITDA 1,713 1,856 -8% 1,134 51% 3,569 51% 63%
EBITDA margin (%) 225% 20.3% - 154% - 21.3% - -
Interest expense 106 109 -2% 192 -45% 215 -49% 59%
Net profit before extra item 1,452 1,536 -6% 750 94% 2,988 91% 67%
Extra item (33) 40 nm 8 nm 7 -91% -
Net profit 1,419 1,576 -10% 758 87% 2,995 83% 68%
EPS (Bt) before extra item 1.1 117 -6% 0.88 26% 2.28 25% 67%
EPS (Bt) 1.08 1.20 -10% 0.89 22% 2.29 19% 68%
Source : SSI/ Note: COGS does not include depreciation and amortisation
SSI quarterly operating performance and forecasts

2Q03 3Q03 4Q03 1Q04 2Q04 3Q04F 4Q04F

Total sales (Tonne) 496,853 481,964 438,313 557,750 387,358 400,000 400,000
HRC selling price (US$ / Tonne) 34259 366.91 382.78 407.39 47535 535.00 540.00
Total sales (Btmn) 7,309 7,318 7,025 9,069 7,546 8,774 8,856
HRC inventory (Tonne) 98,799 131,158 200,439 208,772 120,798 - -
Slab inventory (Tonne) 468,461 510,115 370,208 197,108 252,925 - -
Slab in-transit (Tonne) 330,176 84,512 110,275 98,206 41,454 - -
Slab CIF cost (US$/Tonne) 269 266 265 306 402 - -
Slab COG (US$ / Tonne) 249 274 268 285 318 430 435
Metal spread (US$ / Tonne) 94 93 115 122 157 105 105
Norm Profit 750 719 886 1,536 1,452 687 753
Norm EPS 0.88 0.84 1.03 1.17 1.11 0.52 0.57

Source : SSI and KELIVE research estimates
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$/Tonn SSl average HRC selling price & Slab COG
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Source : Bloomberg
SSI earnings summary
2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 13,104 23,968 29,557 34,479 51,521 65,363
EBITDA (Btmn) 708 5,075 4,707 5,653 5,909 7,525
Normalised earnings (Btmn) (749) 3,385 3,166 4,428 4,588 6,265
Earnings (Btmn) (630) 3,433 4,702 4,435 4,588 6,265
EPS (Bt) (0.74) 4.03 5.47 3.39 3.50 4.78
PER (x) N.A. 6.3 4.7 7.5 7.3 5.3
EV/EBITDA (x) 54.5 8.2 7.0 7.8 8.3 5.3
BVPS (Bt) 5.0 10.5 18.3 15.4 18.9 23.7
P/BV (x) 5.1 24 1.4 1.7 1.3 1.1
Net debt/equity (x) 3.4 1.9 0.5 0.3 0.5 0.1
ROA (%) -2.7% 12.8% 15.6% 14.2% 11.8% 14.5%
ROE (%) -13.6% 52.1% 38.0% 24.7% 20.4% 22.4%
No. of Shares (mn) 853 853 859 1,310 1,310 1,310

Source : SSI and KELIVE research estimates
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