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MS earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 508 10,176 15,869 20,724 23,833
EBITDA (Btmn) 23 1,063 2,321 2,358 2,712
Normalised earnings (Btmn) (122) (224) 984 1,017 1,391
Earnings (Btmn) (117) (42) 984 1,017 1,391
EPS (Bt) (0.02) (0.01) 0.17 0.18 0.24
PER (x) N.A. N.A. 9.3 9.0 6.6
EV/EBITDA (x) 862.7 19.0 7.6 7.4 55
BVPS (Bt) 1.4 1.4 1.6 1.8 21
P/BV (x) 11 1.1 1.0 0.9 0.8
Net debt/equity (x) 1.4 1.4 0.9 0.8 0.5
ROA (%) -1.2% -0.2% 4.9% 5.1% 7.0%
ROE (%) -3.0% -0.5% 11.2% 10.2% 12.4%
No. Share (mn) 5,445 5,578 5,756 5,756 5,756

Source : MS and KELIVE research estimates
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MS quarterly operating performance and forecasts

1Q03 __ 2Q03 __ 3Q03 __ 4Q03 ___1Q04 _ 2Q04 3Q04F _ 4QO4F
Total sales (1,000 Tonne) 196 123 205 228 244 159 230 240
Sale price (Bt/tonne) 12,500 14,000 13,000 14,000 17,500 18,300 18,500 18,500
Total sales (Btmn) 2471 1723 2782 3200 4262 2912 4255 4440
Scrap price (Bt/tonne) 5400 6,500 6,500 6,800 9,400 11210 11455 11,455
Metal spread (Bt/Tonne) 7,100 7,500 6500 7,200 8100 7,090 7,045 7,045
Norm Profit 40 (121)  (115) (27) 475 85 207 216
Norm EPS 0.01 (0.02) (0.02) (0.00) 0.9  0.02 004 0.4

Source : MS and KELIVE research estimates
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$/Tonne Imported scrap and billet price
500 - 470
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Source : MS
MS quarterly earning (Btmn)
2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F
Sales 2,912 4,262 -32% 1,723 69% 7,174 71% 44%
Other Income 3 12 -17% 4 -29% 15 123% 34%
COGs 2,371 3,187 -26% 1,390 71% 5,558 66% 43%
Depreciation&amortisation 75 172 -57% 134 -44% 247 -8% 36%
Gross profit 467 903 -48% 199 134% 1,369 133% 53%
Gross margin (%) 16% 21% - 12% - 19% - -
SG&A 205 242 -16% 169 21% 447 24% 48%
SG&A/Sales (%) 7% 6% - 10% - 6% - -
EBITDA 340 844 -60% 168 102% 1,184 136% 50%
EBITDA margin (%) 12% 20% - 10% - 17% - -
Interest expense 142 134 7% 160 -11% 276 -14% 52%
Net profit before extra item 85 475 -82% (121) nm 561 nm 55%
Extra item (5) - nm 1 nm (5) nm nm
Net profit 81 475 -83% (120) nm 556 nm 54%
EPS (Bt) before extra item 0.02 0.09 -82% (0.02) nm 0.10 nm 56%
EPS (Bt) 0.01 0.09 -83%  (0.02) nm 0.10 nm 56%
No. Share (mn) 5,578 5,578 - 5445 - 5578 -

Source : MS / Note: COGS does not include depreciation and amortisation
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