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(lturRef 01/030-006/2004 i'  July 28, 2004 SQJP L

. Subnnss;on of unreviewed ﬁnancxal statements of Sahavinya Steel -
*  Industries PCL and Subsidiary for the quarter ended June 30, 2004 '
- and explanation of difference in result of operation for the quarter . % | 2 g7

| We,! Sahaviriya Steel Industries Public Company Limited, hereby submit our
sxplanation of the causes of difference between the result of business operation for the
quarter cnded June 30, 2004 and 2003 whmh is higher than 20 percent as follows :

The company realized 7, 480 9 mllhon Baht revenue from sale of hot mlled coﬂs

! aft averaged price of 14,516 Baht/MT). The company also recorded 64. 7 m;lhqn

* Baht sales of steel scrap compared with 102.9 million Baht during the same period

+ . of last year. The company and subsidiaries registered a gross profit from sales and

- 3 service of 1,850.1 million Baht, compared with 1,172.6 million Baht gross proﬁt :
i me salms and service during the same peried in 2003. ‘

The company and submdzanes recorded 18.9 million Baht in other revenue; while
durmg the same penod in 2003 the company recorded 37.7 million Baht in other
#t ‘revenue (which included 8.3 million Baht gain from foreign exchange) .

 Selling and administrative expenses of the company and subsidiaries a‘moumed:'to A
309.8 million Baht, compared with 221.8 million Baht during the same penod of ..
Iast year. oE

..: In 2003 a subsidiary recorded a reversal of provision for doubtful accounts'
) recewable in the amount 3.5 million Baht.

L i jnterest expenses and corporate income tax, compared with profit before interest
. T expense and corporate income tax of 992. 0 million Baht during the same pmod in
‘ﬁ:mm3 o
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‘ 'SAHAVIRIYA STEEWLIC COMPANY: LIMITED }
oo 28 s 23 \\\\\\\\\\\\\\i Tel £ (662 IRGY (hio 2 L), 5m2&omfm? %mﬁ) o

© " ended June 30, 2004 and 2003 L Dbt

‘ " The Stock Exchange of Thailand o o

o (387,358 metric tonne at an averaged selling price of 19,313 Baht/MT) hlgher £ . f
'-; than 7,212.4 million Baht revenue during the same period in 2003 (496,852 MT.at - P

The company and subsidiaries registered 1,559.3 million Baht pmﬁt before ' o i

'PROCESSED | :fg | J

{




i

Interest expenses on short-term and { long-term loan lotaled 106.3 nulhon Baht- L

?"f: respectively), lower than 192.5 mtlhon Baht interest expense dunng the same -
- period in 2003 (consisting of 186.2 and 6. 3 million Baht interest of the companyf, :
and submdlanm, YESPECUVCJ}') : ! ‘f ' ' "

A subsxdxary rccorded accrued corporate income tax in the amount of 11 2 mthOn.: 3 ‘, '
: Baht, compared with 8.1 million Baht during the same penod in 2003 L

The company and subsuhanes recorded gain before minority interest of 1 441 8:" ;] 5
* million Baht, compared with 791.4 imillion Baht gain before mmonty interest - |
- during the same penod in2003. . ¥ K

o Aﬁcr minority interest, the company and subsidiries realized a net proﬁt ofj‘*f |
© 1,418.8 million Baht, compared with a net profit of 758.4 million Baht dunng the: - .
same peniod last year.. i :

.q b

er Vinyaprapaikit I ': M. Kamol Jun’nma
Authonzed Director - i . Authorized Director

'=';f (consisting of 102.0 and 4.3 million Baht interest of the company and subsidiazies, | - :



bAHAVIRlYA STEEL INDU‘%TR[ES PUBLIC COMPANY LIMITED AND SUBS]DIAR]ES
BALANCE SHEETS

BAHT : "000,

: +"Unaudited”

CONSOLIDATED

THE COMPANY ONLY
"Unauodited™

i Asat As at Asat Asat
' June30, December3l,  June30;  December3i, -
L2004 2003 2004, 003
ASSETS | o | :
Ca.;.h and cash equivalents 1,065,606 108,399 1:004,000 47,049 -
Cmem invegtments (Note 4) 2,500,994 17495 2;500994 . . i
1,589,711 1,787,097 1,573,126 1,765,818
827,081 939,795 819,963 936,744 ©
P | 2416792 2726892 2383089 2,702,562 -
. Less Allowance for doubtful accounts (405051)  (405051)  (400095)  (400,005) -
| .i;ﬁ. Trade accounts and notes receivable -ne ;2,011,741 2,321,841 1992904 2302467
'Sl?on- e:mmans and advances to - C ' A '
‘rclatedparﬂxes (Note 13.2) 4 7,018 3,051 1,554 3,062
‘Im'entones (Note 5) . 7,320,120 8,433,439 7,332,135 8,450,417,
‘Oﬂxercunmtassets oo SR =
"% Advance payments 530,776 682,993 . i$32953 682,989,
' Value-added-tax refundable claims 2,665 12456 0 - 128,265
! Otherreceivables . © s 470 698 - 07
| Propaid expenses 31,980 14,396 29,182 13,310,
! Deposii at bank used s collateral 16,200 16,200 L. R
b Others 3 82,672 3,106 72,)24: 118,635 -
Tmal Current Assets 13570260 11,661,846 13,472,634 11,546,901 "
((Note13 1) ‘ 561,621 561,621 1,389,536 1,328764
Pmperty plant and equipment - net (Note 6) 17,465,675 17,009,451 15412,641 15061607 . -
oabcr non-current assets (Note 7) 46,870 68,592 5942 13,004,
Total Non-Current Assets 18074,166 17,639,664 16,808,119  16,403375.
FAL ASSETS 31644426 _ 29301510 _30{280753 _ 27,950276

' ndtes to the interim financial statements




SABAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
o BALANCE SHEETS (CONTINUED) '
BAHT : 000

. CONSOLIDATED THE COMPANY ONLY
"Unandited” "Unawdited”
 Asat  Asat Asat . Asat
June 30, December 31, June 30, December 31,
s 2004 2003, 2004 2003
SLABILITIES AND SHAREHOLDERS' EQUITY o
| éRRENT LIABILITIES |
. Bank overdrafts and short-term loans from
" financial institutions (Note 8) g |
- Shont-term loans - 290,000 - 290,000
| Trade finance loans | 200,849 : 200,849 .
- Trade accouts and notes payable 202573 1211787 207,014 1,194,118
'. Clunml portion of long-term loans ‘ '
iNoe9) 495,637 240,663 784000 . -
‘. Curvent portion of bond (Note. 10) 360,000 - 360,000 .
/ Cizrrent portion of long-term liabilitics : 2,032 6.179 373 2,627
" Other current liabilities | - )
| Accrued expenses 156,878 209,151 164476 - 219224
" Others . 236,376 134,861 192,133 72,163
+ Total Current Liabilities 1,654,345 2,092,641 1,408,845 1,778,132
)’N-,(%URREN‘F LIABILITIES . :
Léng-term loans (Notc 9) | 7,738,754 6,794,016 7,316000 - 6,400,000
' Debentures (Note 10) - 3040000 4,000,000 3,040,000 4,000,000
- Other non-current liabilities - :
Lisbilities under hirc-purchase . ,
agreements 934 4,706 175 3,451
Total Non-Current Liabilities 10,779,688 10,798,722 10,356,175 10,403,451

FOTAL LIABILITIES 12434033 12,891,363 - 11,765,020 12,181,583

8
b
.“ ‘v
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_ SAHAVIRIYA STEEL INDUSTRIES runuc C.OMPANY LIMITED AND sussmmnms
: BALANCE SHEETS (CONTINUED) ' - 5
: SRR :BA‘HT;::A’()OO‘_.'

. CONSOLIDATED THE COMPANY onmr
'f"Unapdited" : ' "Unaudvted" '
© Asat Asat btsat As. at
~ Junme 30, Deccmber 3, .lnne! 30 December 31,
2004 . 2003 12004 ;,.,2003-

#B)LIT]ES AND SHAREHOLDERS’ EQUITV : i
"oxmmnsb) o o Lo S
AREHOLDERS' EQUITY | e ' Lo
ARE CAPITAL o o |
Auﬁwnzedsharecapltal - o o Sl P
l3101500000rdmarysharesof - o o L Lo

. Babt1000cach - © IIOLSD 13100500 13001500 13101500
]smedandpmd—upshmcapltal : ’ ) L P ~ =

1,310 lZBOOOordnwryshares of L L I
S S i
Baht 1000 each, fnl]y pald .+ 13,101,280 13,101,280 13

,1oi,zso 13101280

DDmONAL{DuscouNT) ON; CAPITAL : : SRR ! P )
 Discount on ordimary share capital | (2171,280) . (2,171,280 (2,17 1280) " (2,171,280)
co - : C
:

Unreahzzd increment per asscts appmsal .
{Note 6.2) o ;5736989 - 5984283

,736,989 | 5,984,283
; . : P '
TAINED EARNINGS erieT) - < N BRI SR
Usappropriated (Deficit) 1848744 (1,145590)  1.848744 - (1,145,590)
‘“Total Company Sharcholders' Equity 18515733 15,768,693 18515733 15,768,693
NORITY INTEREST | | 694660 . . 641ASA b - . e
' Total Sharcholders' Equity = 19,210,393 16410147 185157331 15,768,693

rm, LIABILITIES AND 3 N o P

""m.nmommns' EQUITY' 31,644,426 129,301,510 30,280,753 ‘.27356,276

 notes to the mterim financial statements



SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND' sumlmmms .
STATEMENTS o¥. mcowrm

- FOR THE QUARTERS ENDED JUNE 30

; ' "UNAUDITED"

EVENUES

: Revenucs from the sales of goods
Revenues from the rendering of semccs
Opher mcome

S Gam on exchange

i Oers

" Sﬁare of profit from investment

usmg the equity method

Total Revenues

" ‘Cbst of the sales of goods

! Cost of the rendering of services

; ,Sahmg and administrative expenses
Doubtful accounts (Reversal)

" Other expenses

Loss on exchange

! . Directors’ remuneration

SOME BEFORE INTEREST
i AND.INCOME TAX EXPENSES
- #NTEREST EXPENSE.

2004

9,545,981

61,483

18,898

©_ CONSOLIDATED

2003

7,315,786 |

65,031

8.269
29,443

THE COMPANY ONLY ~
2003

2004

7,545,541

-

28503

18875

7315296 .

8269 .
27354

36089

7,626,362

7,418,534

7593319

5,687,835
69,489
115,899

32,720
157,539
3,630

6,129,082

79,161 A

206,987
(3,489)

7,852 -
6,960

5,776,871

102,200

32720

157,355

*3,470

108,781 ©

-

7817
6,800 . . ¢

6,067.112

6,426,553

1,559,250
106,260
11;188

901,981

192,470

4,108 .

6,072,516

1, 520 803 -
102 003 5

6442418 -

1,441,802
(23,002)

791,403
(33,019)

1',41 8;800‘ '

1,418,800

758,384

1,418,800

BAHT 2000 © -

7386968

' '6',229,.02.0“ SRS




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND su’n,smgmnmsj; s
oo STATEMENTS OF INCOME (CONTINUED) | B
R FOR THE QUARTERS ENDED JUNE 30,
‘ "UNAUDITED" o
o BAHT; 000 -

| CONSOLIDATED THE COMPANY ONLY -
i | 2004 2003 20040 . 2003
RNINGS PER SHARE (Note 11) S S |
‘Basic eamings per share  BAHT 1.08 089 108 . . 089
Diliated earhings per share BAHT - 0.60 - -1 060

¥AGHTED AVERAGE NUMBER
§ ORDINARY SHARES 4 o L
Basic eamings per sharc 000 SHARES 1,310,128 853000 1310128 . 853,000
Diluted carnings per share . '000 SHARES - 1,310,143 - 1,310,143 ;




STATEMENTS OF INCOME

"UNAUDYTED"™

FOR THE SIX-MONTH PERIODS ENDED JUNE 30,

SAHAVIRIYA HTEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIE&

BAHT : 7000 .-

" CONSOLIDATED

2004

16,615,269

r!vemes ﬁom the rendenng nf services . © 120,822

S&fe of proﬁt from mvestmem
smg the equity method
i ’ To:al Revenues '
;;I'. j

C(:Fi of the sales of goods

, Cost of the m-ndenng of semces

='. Seﬁmg and adminisirative cxpenses
;'Doubtﬁﬂ accounts (Reversal)

; 'Other expenses

Loss on ex«:hange

) Di#'ectors‘ rerhunctration

""orvﬁ: BEFORE INTEREST
NDHINCOME TAX EXPENSES:
: RiEST EXPENSE

31,587

2003

14,990,094
127,566

63,947
41,128

2004

716,613,663

32,339

65,066 . .

' “THE COMPANY ONLY

2003

14,988,770

oz

37359 |

71395

. 16,767,678

15,222,735

16,711,068 -

15,167,777 .

12,942,700
136,928
246,104
(11,021}

3,793
161,530
4,640

12,537,767
141,383
407,463
(15,936)

8,033
7,885

13,120973

-

220345

. 2,605
161,319
L4320

12,734,431

374,681

7,860
7,565 .

13,484,674

13,086,595

13,124,537

3,283,004
215,962
15,376

2,136,140
418,337
9,016

13,500,562

3,201,506 - .
207,172

2,043,240 .

405,344 -

3,051,666
- (57,332)

1,708,787
(70,891)

" 2,994.334

1,637,896 ..

2,094,334

1,637,856

© 2,994 334

1,637,806 .




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND é,fijfi;simmins o
STATEMENTS OF INCOME (CONTINUED) N

FOR THE SIX-MONTH PERIODS ENDED JUNE 30, |

"UNAUDITED" A1 ;

.- BAMT:'000

k.
CONSOLIDATED TI‘I'YI.E COMPANY 'ONLY | ‘
2004 2003 2008 2003 07

asic eamings per share BAHT 2.29 182 i 229 1o
Diluted earnings per share =~ BAHT - Co130 Th - 130

GF DRDINARY SHARES | SO
: Basic carnings per shart . *000 SHARES 1,310,128 §53,000 1310128 853,000
*000 SHARES - 1,310,143 S 1,310,143
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YA STEEL mnusmlm PUBLIC (.OMI"ANY umm:u AND SUBSIDIARIES

3 }_SAHAVHU
STATEMENTS OF CASH FLOWS

i FOR THE SIX-MONTH PERIODS ENDED JUNE 30,

i "UNAUDITI-,D" T
. R I?Alf!;l': ’000"{:
B o .. CONSOLIDATED THE commmv? NLY
b | oo 2004 " 2003 2004 12003

2904334 1,637,896 2,994,334, *1;,637,;;965;:

t:aslt ﬂows from operations

Soubful accounts (Reversal) (11,021)  (15936) S I
pepreciation 293716 - 300,061 . 251.53% 261,412
Jmmhzcdgamit‘rom temporary mvzstmcnt . - (3,325) ': Coe L
‘i priovigion for diminution in value of inventories S o). 058 U @012) | | (958)
"if ?:oﬁmon for ﬁxcd assets S 71,865 - ) 77,865 . -
Hdifional (decrease) interest on debtrcstructunng ©oqoe 130020 - 132,399
Rmhzed gain on exchange rate : . 94632) - | 64, 632)
Unrealized Joss on exchange rate 12,546 44268 . 12,546 .44,268
namonsalesof {emporary investment - axe . - IR
Gamfmmcaﬁy bond redemption : (4,751) N C NIV -
'osson disposal ofpmperty,plantand equnpmenr 82,105 38,350 81,921 ‘ ‘ 38,176§ :
’Sham of profit from mvestmentusmg - . ' b o
the equity method - (65066 | (11:395)
:monty interest , 57332 . 70891 . " IR
nmqm:ﬁom operations before Lo P

nges in operating assefs and Yiabilities 3497052 2105311 3334376 1,541,166
6 11.941,16¢

'.nng -assets (increase) decrease L
’E"raac accourits and notes receivable - - related pmjies‘
Trade accounts and notes recewable otheérs.

lorags (29218 192692 | @356
100,730 132,246 104,796 131,929 . |

- fnventories 1117331 407457 11222947 427709 :

bhém-term loans and advances 10 rcIatcd part.les 33 (3 @92y ! S 34
Advanceto director ; - - 2,742 R L .
Advance payments AT (99.700) - 150.037 | (99,656) -
V:dued -addodtax refundable claims S 99 00790 28265 © | 19079
. : ST 003 6473 9 | (5249

(7588 (@919 (15872) "1 (20475
(51,565) 10,110 g (53,490) ¢ 2509
21,72) (3,580) ~ 7T.062 | (3377)
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'AHAV!RIYA STEEL ]NDUSTRIES .PUBLIC (,OMPANY LIMITED AND \UB&ID)ARIES
STATEMENTS OF CASH FLOWS (CONTINUED) '

FOR THE Slx-MONTH PLRIODS ENDED JUNE 30,

“UNAUD]T ED"
i ; . BAHT ’000
CONSOLIDATED THE COMPANY ONLY
2004 2003 2004 2003
s
1" (1,005,785) . 1,935,229 (983 619 1929062
L (52,273) (64,459) (54 748)°  (59,350)
97,721 56,554 115175 ) 52,700
| 4097777 4306237 39571429 4134609
. (2,483,499) . (100,000)  (2,500,994) -
1613300 (235.298)  (1,005358) - (216,452)
L - 102,136 e
f; 40000 . . -  (4,000)
; (3,648,820) - (233,162). _(3,510,352) ' (216,452)
' | (200000) (4200000  (290,000) - (420,000)
i 200654  (2,204,666) 200,654  (2,204,666)
i (119,226) . (1,411,654) U (1,304,212)
© 1,320,000 . 1,200,000 -
1 - (595,249) . (595,249). -
. | -
(5.420) (2,531) (5,531) (1,375
i 5000 | (1,500) . -
| | I 508250 (4040351) 509,874 - (3930253)
(decmsc)mcash and cash cqmvalents 957,2057 32,724 B 956,951 o (12,096)
sh equlvalentsasat January 1 108399 111,109 - 47,049 44,540
an Hasq equivalents as at June 30 i 1,065,606 143833 _ 1.004.000° 32,444
246 397 338237 | 234135 322,545
Vi hm!tsécqmred under hire-purchase agreements S- 3,659 - 43,2‘19
Ry.clasmﬁcatmn of current portion of long-term loa 495,637 1,132,009 284,000 898,818
: 'c]asmﬁcanon of current portlon of bond o 360,000 - - 360,000 - ‘
L 251419 163,048 243,000 158,983
:



