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Submission of unrevrewed financial statements of Sahavmya Steel——

Industries PCL and Subsidiary for the quarter ended September 30 2004

and explanation of difference in result of operation for the quarter '
ed Septe 200 :

end ptember 30 2004 and 2003 F“@ﬁi’(‘“@’r}
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Sahavmya Steel lndustnes Public Company 1.|m|ted hereby submit our expfanatron
f he causes of difference between the result of business operation for the quarter ended
ptember 30, 2004 and 2003 which is higher than 20 percent as follows:

The company realized 9 609.3 million Baht revenue from sale of hot rolled coils
(431,734 metric tonne at an averaged selling price of 22,257 Baht/MT), higher than
7,238.3 million Baht revenue during the same period in 2003 (481,963 MT at an
averaged price of 15,020 Baht/MT). The company also recorded 68.4 million Baht
sales of steel scrap compared with 77.8 million Baht during the same period of last
year. The company and subsidiaries registered a gross profit from sales and
service of 1,353.1 million Baht, compared with 1,030.9 million Baht gross proﬁt from
sales and service during the same period in 2003

The ‘company and subsidiaries recorded 27.2 million Baht in other revenue (whrch
included 3.4 million Baht gain from: foreign exchange) while during the same period
in 2003 the company recorded 159.8 million Baht in other revenue (whrch mcluded
143.0 million Baht gam from forergn exchange).

Selling and admlmstratlve expenses (excludlng interest expenses) of the. company
and subsidiaries amounted to 116.3 million Baht, compared with 135.2 mllllOl'l Baht
during the same penod of last year. -

- The company and subsidiary recorded a reversal of provision for doubtfut accounts
receivable in the amount 17.2 million Baht, compared with a reversal of provision for
doubtful of a subsidiary in the amount 11.0 million Baht during the same period of
last year.

The company and subsrdlanes regrstered 1,281.3 million Baht profit before mterest
expenses and corporate income tax, compared with profit before interest expense
and corporate income: tax of 1 ,066.:5 milion Baht during the same period in 2003.

Interest expenses: on short-term and long-term loan totaled 1008 million. Baht
(consisting of 97.3 and 3.5 million Baht interest of the company and subsidiaries,
respectively), lower than 171.0 million Baht interest expense during the same period.
in 2003 (consisting of 166.3 and 4.7 million Baht interest of the company and
eubsrdlanes respeictively).

Por . _ . ‘.
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" A subsidiary recorded accrued corporate income tax in the amount of 9.8 million
Baht, compared with 4.5 million Baht during the same period in 2003.

The company and subsidiaries recorded gain before minority mterést of'1 170.6 -
million Baht, compared with 881.1 mllhon Baht gain bafore minority- :ntarest during -
the same pericd in 2003
After minority intersst, the company and subsidiries realized a net proﬁt of 1,143.2
million Baht, compared with a net profit of 861.5 million Baht during the same penod

~ last year. . .

i 1From the above factors, the company's busuness operation in the quartar ended

‘Saptember 30, 2004 resulted in a net profit compared with a net gain during the same =
~period in 2003 more than 20 percent, mainly due to increase in sales volume, metal -

lower.
'For.your consideration.

- Signature - ‘ - Signa{ure -

-erj.me Viriyaprapaikit Mr. Kamol | Juntima
Authorized Director Authorized Director

' spread between selling price and raw material cost is higher and interest expenses is



i SAHAVIRIYA STEEL lNDUS’I‘RlES PUBLIC COMPANY LIMITED AND SUBSID[ARIES
' BALANCE SHEETS |
S ' BA'HT 17000 .-

) CONSOLIDATED THE COMPANY ONLY
 "Unaudited” "Unaudrted"'f .
Asat As at Asat = Asat
September 30, December 31 September 30 December'SI
S0 2004 2003 2004 2003

B‘lRéNT;ASSETS' - , , S
Chsh and cash equivalents C 2210008 . 108399 ZI9115 . 47,089,
- Cuirent investments (Note 4) © L, 2878505 - 17495 "_2-,8‘/35505'- SRR TR
Tfadpaccounxs and notes receivable - . o : o .
‘Related parties (Note 13.3). S0 1235100 1,787,097 '1,219 199 1,765,818
pphézrs ST 1,181,755 539,795 1138110 - 936,744
£ 2376855 2,726,892 2357309 - 2,702562 ©
»L_ Allowance for doubtful accounts ol (a98844)  (405,051) (393888) . (400,095)
" ‘Trade accounts and notes reecivable - net.: 1,978,011 2,321,841 1,963,421 2,302,467
lﬁon‘tenn loans and advances to if AR
lrelatedparnes(Note 132 5104 3,051 5,132 3 3,062
ventories (Note 5) 7 B275959 8433439 8 287,293" . 8450,417
Othercurrent assets R , A S
| Advancepaymens L 1079980 682,993 f;1.i,‘031,:‘501 S es2989
- Refundable value-added tax 1 86015 32456 84010 - 28,265
I Othm'recewables - ¥ k 473 470 7]9 : :_7(')73 .
| Prepaid expenses 23,103 14396 - 21789 % 13310
. Depositatbank used as collateral ~ © 16,200 16200 - o=
" Others o DR 65,506 31,106 . - 56341 18635

: ;.Tptal'.CumntAssets . 16,627,954 11,661,846 16,557,826 - 11,546,901

N qmmsm ASSETS .
In;vestments using the equiry method o R : ‘
(Note 13.1) - S msea 767143
Lang term investments (Note 13. 1) ‘ e ‘ 561,621 561,621 561 621- ' 561 621
Prbperty, plant and equipment - net (Note 6) 17,528,618 17,000,451} 15 445 182:__ 1 '15 061, 607 .
Oihernon-cm'rcm assets (Note 7) T 41,793 68,592 6046 . - 13008 -
% Total Non-Current Assets C 18,132,032 17,639,664 16’,859,5173 3 16,.403;375
DAL ASSETS L 34,750986 20,301,510  33:426999 27,950,276

1

s

S nciies' to the interim financial statements



SAHAVIRIYA STEEL 1NDUSTR1ES PUBLIC COMPANY LIMITED AND SUBSIDLARIES
’ BALANCE SHEETS (CONTINUED)

BAHT : 000

CONSOLIDATED THE COMPANY ONLY .
_ "Unaudited” "Unandited” =
Asat zhm - Asat Agat
September 30, December 31, Sept'e'r.nber'30, December 31,
L : 2004 2003 2004 2003 -
. 'nmLmEs AND smnsnowrzns’ EQUITY :
: URRENT LIABILITIES
T Eank OVerdmfts and shon-term loans from
. " , ﬁnancral institutions (Note 8) ‘ _ _ :
' Short-term Joans A 290,000 - 250000
{ . Trade Fma.nce loans ' ' 436,033 - 436,033 -
' . Tk”clde accounts and notes payable 11,993,345 1,211,787 -2,009,873 1,194,118
: C‘urrent poruon of long—term loans (Note 9) 607,597 . 240,663 -388,000 - o
C';Lu*rent pomon of debentures (Note 10) f 720,000 ' oo- 720,000 -
C.{urmnt portion of liabilities undcr o : . A Do
Vhire- -purchse agreements g 1,357 6,179 290 L2627
Other current liabilities : S - 3
o Accrued exPenses | 158,559 209,151 171,958 219,224
© Others ' . 407,289 134,861 - 367,900 172,163
Total Current Liabilities 4,324,180 2,092,641 4,094,054 1,778,132
iow CFURRENT LIABILITIES _— | _ S
{ " Long-term toans (Note 9) © 7,594,285 6,794,016 7,212,000 6,400,000
?Debenmes (Note10) | . 2530000 4,000,000 2,530,000 4,000,000
. Other non~current liabilities’ - ' L
'._; Llabilmm under hire-purchase
| apreements ’ 661 © 4706 . 109 3,451
. Total Non-Current Liabilities 10,124,946 - 10,798,722 9,742,109 10,403,451

ﬂTITAL LIABILITIES |  14449,126 12,891,363 13,836,163 12,181,583




S:AHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED) . :
o . BAHT:’000;

CONSOLIDATED THE COMPANY ONLY.

. "Unaudited™ "Unaudited" .
: Asat As at "As'a't : " As at .
5:September 30, December 31, Sept'embér 30, Decémber31, -
o 2004 2003 2006 2003
wmipxm:s? AND SHAREHOLDERS’ EQUITY | - ‘
CONTINUED)
HAREHOLDERS' EQUITY ;
HARE CAPITAL
A}iﬁlorized share capital
*1,310,150,000 ordinary shares of : R
©' Baht 10.00 each © 13,101,500 13,101,500 13,101,500 13,101,500 ‘-
Issued and paid-up share capital : C ‘ :‘
1,310,128,000 ordinary shares of ‘ . |
.+ Baht10.00 each, fully paid | 13,101,280 13,101,280 13,101,280 13,101,280
BDITIONAL (DISCOUNT) ON CAPITAL | ,
Discount on ordinary share capital L (,171280)  (2171280)  (2,171,280)  (2,171,280)"
Uiﬁrea]ize:d increment per assets appraisal _ ' _
f{Noze 6.2) 5668807 5,084,283 5,668,897 5984283 . .
EEAINED EARNINGS (DEFICIT) _ o
Unappropriated (Deficit) . 2,991,939 (1,145,590) 2,991,939 - (1,145,590) -
Total Company Sharcholders' Equity 19,590,836 15,768,693 19,590,836 15,768,693 .
INORITY INTEREST 720,024 641,454 - -
Total Shareholders' Equity - - 20,310,860 16,410,147 19,590,836 15,768,693
JTAL LIABILITIES AND : o
i AREHOLDERS' EQUITY . 34750986 29301510 33426999 - 27,950276

notes to the interim financial stalernents




SAHAVIRIYA STEEL 1 INDUSTRIES runuc COMPANY LIMITED AND SUBSID]ARIES .'
: STATEMENTS OF INCOME - .
FOR THE QUARTERS ENDED SEPTEMBER 30, 3 o

. "UNAUDITED" T
B BA.HT'-’OOO

CONSOLIDATED THE COMPANY ONLY )
2004 2003 2004 2003

ven:ux-:s ' | : B
| Revenues from thesalesofgoods 9678833 731837 - 9,677,696 '57,7317,@)5';7;
:_:Revenues from the rendenng of services o ‘ '49,2@1 A52,l30 | ‘ - » | P f
{';thermcome ‘ ‘ , o . . o
7 Gainonexchange S 340 142956 4250 143655
" Others o L 23,818 16820 23319 1210
SHare of profit from mvestment ' ‘ ‘ . ; ‘ ,
sing the equity method e - 30577 ses2
' Total Revenues - | . 9755253 - 7530279 | 9735846 © 7,499,584

?:Ca;rstofthésalesofgoods | 83037 6259876 8,397,;127 6352705 .
i '_Costoftherendermgofsemces - 63,884 79,738 IR
- 'Selling and administrative expenses 30 134,091 102377 - 118234,
. :‘:Daubtful accounts (Reversal) - Coara®) quoan | (620m) - -
l!?erexpenscs . S
: Lossondmposal of equlpment : : feo DL '
‘ andobsolescence : ‘ 1,237 74 1'202 | ..: 6
 Others | - 828 - AR
‘Difectors’ temuneration - 1,010 1000 B0 . 840
% Total Expenses ©BATIOTY 6463758 - RA95369 6471785




] 'SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY annu:t) AND sunsmmms
' STATEMENTS OF INCOME (CON’HNUED)

FOR THE QUARTERS ENDED SEPTEMBER 30,

"UNAU’D]TED"

.. BAHT:’000 ..

'RNINGS PER SHARE (Note 11)
Bas:c eammgs pershare

.Dx_:luted earnings per share

: GHTED AVERAGE NUMBER
(F ORDINARY SHARES . E;
B:sxc earnmgs per share

Dﬂuted eammgs per share .

BAHT

BATH - '

| '000 SHARES '
'000 SHARES "

notes to the interim financial statements

- CONSOLIDATED

2004

1,281,280
100,818
9,819

2003

1,066,521
170,954

4,466 .

THE COMPANY ONLY
2004

1240477
97282

£2003'

1027 799' -
166, 321 :

1,170,643

(27,448)

891,101

(29,623}

1,143,195

'861,478 o

1,143,195

861,478

1,143,195 -

861478

0.87

1,310,128

1.01
0.72

853,000
1,310,143

Comr

1,310,128

© 02

853,000 -
1,310,143 -




'SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBS’(D]ARIES
STATEMENTS OF INCOME
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30,
" "UNAUDITED"

- jﬁvl.lAHT:: 000 °

CONSOLIDATED THE COMPANY ONLY
2004 2003 2000 . 2003 -

" Revenues from the sales of goods 26294102 22,308467 26201359 22,305837
Revenues from the rendering of serv:ccs 170,023 179,696 - - B
Othermcome : _ : o :, o o

.~ Gain on exchange - 206,903 1649, 207908
" Others | 55,405 57,048 5”5-,;6'5‘81 .,-44,51'58'
Sfﬁiare‘of prﬁﬁt from investment , - o i :
i'ilsipgthe equity method - .- 95,643 . "IO9,0§4'/ '
‘Total Revenues 26,519,530 22,753,014 26444309 . 22,667,360 3

r_',enfsss | ‘ |

' Cést of the sales of goods 21,253,737 18797643 21,518,100 . 19,087,136
- Costofthe rendering of services 200812 221,122 IS T

* Selling and adrministrative expenses 359300 .S4LSS3 322,722 . 492916
":Dt;ubtﬁl.l accounts (Reversal) -~ (28,249) " (26,957) (6,207) ' - -
_{,Other expenses - 3 § | ‘ '
© Losson exchange ‘ 392 - - = - P :
~ Loss on disposal of equipment - ' - -
* and obsolescence - 161207 ¢ 8107 160988 7865
.f_: Others 2,388 - A 1,533 - 1
Directors’ remumeration 5650 8,885 5190 8405
" Total Expenses | 21,955,246 19,550,383 22,002,326 ¢ 19,596,322




FOR . THE NINE-MONTH PER]ODS ENDED SEPTEMBER 30

g TSAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND sunsmmms
‘ ' | STATEMENTS OF mcom: (com*musm

"UNAUDITED" o
- _ ﬁAm;:.'oubr
“évCONSOLIDATED THE COMPANY ONLY !
2004 2003 2004 2003
4564284 3202661 4441983, 3,071,088
316780 589,201 304454 . 571,665
25,195 13,482 S0 .
4222309 . 2,599888 4137529 2499373
IWCOME OF MINORITY INTEREST -(84,780)  (100,515) . s

BAHT

- BATH

& r:.x-man AVERAGE NUMBER

OF ORDINARY SHARES

Busm earnmgs per shm‘e ‘000 SHARES
Dxlmed earnmgs per share  '000 SHARES

notes to the interim financial statements -

3.16

1,310,128

2.93 316

217 -

853,000 1310128
1,310,143

295

207

853,000
1,310,143
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SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30;,'

"UNAUDITED" , ,
BAHT : ’000]‘_
CONSOLIDATED - THE COMPANY ONLY -
_ 2004 2003 - 20041 . 2008, |
AS 'r:'FLOWS FROM OPERATING ACTIVITIES L . f g
et income | 4,137,520 2499373 4,137,529 . 2,499,373 .
’L‘nS fo reconcile net income to | E B
Aaet ¢ash flows from operations : ' e
_,Doubtﬁn accounts (Reversal) (28249)  (26957) (620 -
Deprematlon 49,067  4STRR9 . 383237 | 308429
(6373 @916) - (6373) 4.916)
(1530) 157,839 - 1 161516
(1159)  (164.885) . (1,159) . (164,885) -
(19,331} (15,118) - '(19.331) L Q5,118)
; ase36) - -
(1.213) (383) Qi) | (83
+ Léss on disposal of property, plant and equipment 161,207 39,169 . 160988 38927 -
G_éinonredemption of debentures before matirity (5.853) - o (5,853) - )
Share of profit from investment using ) « IR
: thc equ'i'ty method - - Sl :(‘9;5,64‘.3)‘ .(109,04-7);::
Minority interest 84,780 100,515 . - | . '
néome from operations before ‘ ‘ S .
changes in operating assets and liabilities 4,768,986 3,027,193 . 4,546,016 2,803,899
j;pcranng assets {increase) decrease R Y
dec accounts and notes receivable - related parties 551,997 (357,142). _546,_61?9: i (356,500}
‘Trade accounts and notes receivable - others (203,159)  (263,748) - : (202’567) P (263,721)
Inyentories ) 163,853 2,346,979 169497 12,368,354
Shiort-term loans and advarices to refated parties (53) 58 (70) SIS
E@yanceé to director - 2,742 . p : e ‘
Advance payments (396,986)  (188,372) - (398,51{2)- (188,386) -
Refundable valued-added tax (53,559) 76,743 | . (55,746) = 79,079
Other receivables 22,039 23,705 an), 1,021 -
Prepaid expenses 8797)  (12,438) . (8479) | (11,801)
Othier current assets - others (1,871) 8577 ‘-(5,1'_/',8). L (2,894)
Z’O.fhernon-éurrentassets 27,644 (76,981) 6,958

087



smvmlm STEEL mnusrmss FUBLIC COMPANY LIMITED AND suasmmmns
STATEMENTS op CASH FLOWS (CONTINUED) | o
FOR THE NINE~MONTH PERIODS ENDED SEPTEMBER 30 o

ASH F LOWS FROM OPERATING ACT]VITIES

{LONTINUED) ;

p'cranng Ixablhnw increase (decrease)

T;ade accounts and notes payable = ? 774,573
Accrued cxpcnses ' ; e (50,591)
0?her cup'gpt liabilities - otherjs L - . 269,800

| "UNAUDITED" S
: © BAKT: 7000 -
CONSOLIDATED - THE COMPANY ONLY
: 2004

2003 0 20040 ¢ 2003

(388, 724) 808, 771 (395 667)
(35.031) @, 266); : (54 723)
85,557 293110 1 85,503

¢ Net cash provided by opefaﬁgg activides 5863876

. FLOWS' FRDM INVESTING ACTIVITIES Q N
ash pmd for purchases of other mvestment A (2,861,010)

Pmceeds from sales of propeﬂy, plant and equ;pment 1,583
Proceeds fmm sales of temporary mvest.ment -
Short~term loans and advances to related partxes o (2,000)

Césh paid for purchases of property p!ant and eqmpment (1,452,364)

4,229,118 'i:<3$;653;!142; 41057,242 -

(150000) - (2878.508) - -
(572,152) (1 237,093) (442 974)

L197 | . 1,543 1197'
367,531 - SRR P
(3,000).. ;- ('2,00?0); 5; : (3,000)

© Net cash used in mvestmg activities o (4313,79])

(356,424) ' (4,116,055) -  (444,777)

ASH FLOWS ROM FINANCING ACT!VITIES

Sbort~term;:‘oan decrease ‘ :; : - (290,000)
Trade ﬁnance loans increase (decrease) o 434,805
Cash rcpayment of long-term loans : . (151,267)
'Pmceeds from .long-term loans L - 1,320,000
:Cash repayment for early redempuon of debentures ‘ (74'4,147)
éPnocceds fmm issuance of debenmres o , -

: Cash rapaymcnt for early redemptxon of long-fen‘n .

habxlmes under hire-purchase agreements _} o (5,867)
Cnsh repaymem of liability for purchasc of land (3,000)

(334?,000) (290 000):; (884 000)
(1,901;784)-2' 434805 (1 901 ,784)

(4,985.996) 7.1 (41848,769)
-  ?-' 1200000 RN
- (744147) e

4,000,000 i ‘4;(}50:‘0,000,

(4,59;7_)E 5 679) - (2673)
@000y < e -

" Net cash provided by (used in) ﬁnancmg activities 560,524

(3.778,372) | ..594,979 - (3,637,226)

g
[




: SAHAV]R]YA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBS[DIARJES

STATEMENTS 'OF CASH FLOWS (CONTINUED)
FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30,

. "UNAUDITED" o
BAHT : "000{
CONSOLIDATED . }THE COMPANY ONLY
2004 2003 2004 2003
‘ifei mcrease (decrease) in cash and cash equivalents ' 2,110,609 94322 - 2 132, 066 ‘ . ‘(:‘?.'4,?6'1)' .
@mh and cash equivalents as at January 1 , 108399 111,100 . 47,045 . 44540
g5h :_z_l_nd cash equwalents as at September 30 ‘ 2,219,008 205,431 - "2,179,115 19,779

pp!emental cash flow mformatlon o C o
g Ceshpaid for interest - 378,547 476,520 .7 359,392 454,586
n‘i’nn-cash transaction: - ' o

{ Viehicles acquired under hire-purchase agreements | 1,012 3.659 . H . 3
: Transfer of tong-term loans to current portion - 607,597 238402 @ 388, 000 3 -

 Transfer of debentures to current portion 720,000 - :{5 720 000} SRR
: Amortizaﬁc_m of unrealized increment per asset appraisal 218,937 240416 . 206,265 234,284 -

£ nf}tes to théj_inteﬁ:n financial statements
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Our Ref: 01/030 - 00912004 October 28, 2004

Submission of unrewewed financial statements of Sahawnya Steal. =
Industries PCL and Subsidiary for the quarter ended September 30, 2004 '
and explanation of difference in result of operation for the quarter '
ended September 30 2004 and 2003 : o

; :n . The President , N
E The Stock Exchange of Thailand

g Sahavinya Steel Industries Public Company Limlted hereby submit our exptahatio’n
fthe causes of difference between the result of business operation for the quarter ended
ptember 30, 2004 and 2003 which is higher than 20 percent as follows:

The company realrzed 9 609.3 million Baht revenue from sale of hot ro!led coils
(431,734 metric tonne at an averaged selling price of 22,257 Baht/MT), higher than
7,238.3 million Baht revenue during the same period in 2003 (481,963 MT at an
averaged price of 15,020 Baht/MT). The company also recorded 68.4 million Baht
sales of steel scrap compared with 77.8 million Baht during the same penod of fast
year. The company and subsidiaries registered a gross profit from sales and
service of 1,353.1 million Baht, compared with 1,030.8 million Baht gross proﬁt from
sales and service during the same period in 2003 :

The company and subsidiaries recorded 27.2 million Baht in other revenue (Whlch
included 3.4 million Baht gain from:foreign exchange) while during the same period
in 2003 the company recorded 159.8 million Baht in other revenue (whuch lncluded
143.0 million Baht gam from forexgn exchange).

Selling and admmnstratlve expenses, (excludmg interest expenses) of the company
and subsidiaries amounted to 116.3 million Baht, compared with 135.2 mnlllon Baht
during the same- penod of last year.

~ The comparny and subsidiary recorded a reversal of provision for doubtfut accounts
receivable in the amount 17.2 million Baht, compared with a reversal of provision for
doubtful of a subsidiary in the amount 11.0 million Baht during the same penod of
last year.

The company and subsndnanes regastered 1,281.3 million Baht profit’ before mterest
expenses and oorporate income tax, compared with profit before interest expense
and corporate income tax of 1, 0665 miltion Baht during the same period in 2003,

Interest expenses: on shortterm and long-term loan totaled 100.8 million. Baht
(consisting of 97.3 and 3.5 million Baht interest of the company and subsidiaries,
respectively), lower than 171.0 million Baht interest expense during the same.period.
in 2003 (consisting of 166.3 and 4.7 million Baht interest of the company and
subsidiaries, respectively).

Ty v o -
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:ii& -JMﬁ udhhgrrmarnadneiindnlugdmmedunciuaandels Leador of Hot Rolled Steel Sheet in Coil Lndustry in Southeest Asiz
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- A subsidiary recorded accrued oomoraie income tax in the amount::'o‘fQ,AQ.B million
. Baht, compared with 4.5 million Baht during the same period in 2003.

" The company and subsidiaries recorded gain before minority interest of 1,170.6 -
million Baht, compared with 881.1 mvlhon Baht gain before minority- mterest during
the same period in 2003

After minority interast, the company and subsidiries realized a net proﬁt of 1,143.2 Z‘
million Baht, compared with a net profit of 861.5 million Baht during the same penod
~ last year. .

‘f_From the above factors, the company's busuness operation in the quarter ended
:Saptember 30, 2004 resulted in a net profit compared with a net gain during the same
-period in 2003 more than 20 percent, mainly due to increase in sales volume, metal -

‘iower

'For your consideration.

‘Yours faithfully,

" - Signature - ’ - Signa{ure -

Mr:Win Viriyaprapaikit  © Mr. Kamol Juntima
Authorized Director Authorized Director

spread between selling price and raw material cost is higher and interest expenses is



e SAHAV!RIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
: BALANCE SHEETS ‘
IR ' BAHT 17000 ..

CONSOLIDATED THE COMPANY ONLY
f'Ubaudited" : "Unaudlted" ;
L Asat As at Asat : i As at
September 30 DecemberBl September 30, December‘Sl, '
S 2004 2003 2004 2003 '
ASSETS R , S

s mhRﬁN‘f;ASSETS‘ -y . : A S
" Chsh'and cash equivalents 2219008 . 108399 217915 L 47,089
 Cuirent investments (Note 4) © 2878505 - 17495 ",‘2',8"78;395'- ST
i Tfadeaccounts and notes receivable . - - ‘ T - | ,3 ‘
- Rélited parties (Note 13.3). S L 1238000 1787007 1219199 | 1765818 -
Otiers T 1,141,758 939,795 1138110 - 936,744
LN © 2376855 2726892 2357309 - 2,702,562
»L_ Allowance for doubtful accounts " (398,844) _ (405051) _ (393888) . (400095) -
" Trade accounts and notes receivable - net.: 1,978,011 2,321,841 11,963,421 2,302,467
Hmrt-term]oansand advances to '."5__ e e - '
re_latedparhes (Note 13.2) ‘ S LT 5104 3,051 5,132 - 3;,0(52
niventories (Note 5) 5 B215959 8,433,439 181237;{293‘- . 8450,417
Otixercuxrentassets o R , ‘ ) . o
- Advancepayments L 1,079,980 682993 1, 081 501 682,989
- Refundable value-added tax ST 86015 12456 84010 28,265
' Otbcr receivables S . R 7 a0 . 5719' ; i 1707:
Prepaid expenses 23,193 14,396 i;f 2,1',?/8'9; 13310
‘Deposu at bank used as collateral 16200 16200 o - Lo
Others \ U 65,506 31,106 - 56341 18,635
TotalCumntAssets : . 16,627,954 11,661,846 16,557,826 11,546,901

K-CURRENT ASSETS SR T R S
;ilnﬁesi.tfnents using the equity method SR ' o e
. (Note 13.1) SR : S es634 767,143
Long-term investments (Note 13.1) - 561,621 s61,621 561,621 . 361,62]
roperty, plant and equipment - net (Note 6) 17528618 17,009,451 15445,182 '15 061607 :
oﬁm non-current assets (Note 7) N 41,793 68,592 7 6046 . - 13004 -
i ,j' Total Non-Current Assets C ¢ 18,132,032 17,639,664 16,869,173 16,403,375
fremm ASSETS C ! 34750986 29301510 33426999 27,950,276

otes to the interim financial statements



I SAHAVIRIYA STEEL lNDUSTRIES PUBLIC COMPANY LIMITED AND SUBSI.DIARIES
‘ ’ BALANCE SHEETS (CONTINUED)

BAHT : *0060

CONSOLIDATED THE COMPANY ONLY .
_ "Unaudited" "Upaudited”
Asat ;Mm - Asat Asat
September 30, December 31, September 30, December 31,
‘ 2004 2003 2004 2003
MB[LIT]ES AND’ SHAREHOLDERS’ EQUITY "
£ URRENT LIABILITIES
Bank overdraﬂs and shorr-term loans from
‘ vﬁnanczal institutions (Note 8) ‘ :
| Short-term Ioans - 290,000 - 250000
i‘ Trade Finance loans 436,033 - 436,033 -
Trade accourits and notes payable 1,993,345 1,211,787 -2,009,873 1,194,118
E'iO:.u'nzx:Lt pornon of ]ong-term loans (Note 9) 607,597 . 240,663 : 388,000 _
: C’Un-ent portion of debentures (Note 10) 720,000 - 720,000 -
Cﬁ!rrem portion of liabilities under . | S
b hire-purchase agroements 1,357 6,179 290 2,627
:i: Qﬂ'ler current lxabllmes , A .
1 Accrued expenses 158550 200,151 171,958 219,224
" Others | 407,289 134,861 367,900 72,163
/! Total Current Liabilities 4,324,180 2,092,641 4,094,054 1,778,132
i
) c;unksm LIABILITIES , , L
- Long-term loans (Note 9) 7,594,285 6,794,016 7,212,000 6,400,000
- Debentures (Note 10) 2,530,000 4,000,000 2,530,000 4,000,000
: Otfxér non-cufrent liabilities’ ' ' '
;. Liabilities under hire-purchase
. apresments 661 4706 . 109 13,451
| . . Total Non-Current Liabilities 10,124,946 - 10,798,722 9,742,109 10,403,451
. ;_TbrAL LIABILITIES 14,449,126 12,891,363 13,836,163

12,181,583




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED) , .
; ' .  BAHT:'000;
CONSOLIDATED THE COMPANY ONLY.
. "Unandited” "Unaudited"
: Asat As at As at “As at o
{September30, December 31, SeptembérBﬂ, Decémber 31, -
: | 2004 2003 2004 2003
BILITIES AND SHAREHOLDERS' EQUITY ' . '
ONTINUED) j
REHOLDERS' EQUITY |
RE CAPITAL
i Authorized share capital
1,310,150,000 ordinary shares of - R
" Baht'10.00 each 13,101,500 13,101,500 13,101,500 13,101,500 ° -
+Issued and paid-up share capital o L A E.
X 1,310,128,000 ordinary shiares of ‘ A ;
'! - Baht 10.00 each, fully paid | 13,101,280 13,101,280 13,101,280 13,101,280
; 7 IinNAL(mSCOUNT) ON CAPITAL _ , o
Discount on ordinary share capital L(2,171280)  (2171,280)  (2,171,280)  (2,171,280):
U}':realizc:d increment per assets appraisal , o .
! (Note 6.2) 0 5668807 5984283 5668807 5984283 .
g A#NED EARNINGS (DEFICIT) : - i
Unappropriated (Deficit) - 2,991,939 (1,145,590) 2,991,939 ~  (1,145,590) -
Total Company Sharcholders' Equity 19,590,836  15.763,693 19,590,836 15,768,693 ..
i ORITY INTEREST _ 720,024 641,454 A -
Total Sharcholders' Equity - . 20,310,860 16,410,147 19,590,836 15,768,693 -
: }TAL LIABILITIES AND f o ;
{ SHAREHOLDERS' EQUITY . 34750986 29301510 33426999 ' - 27950276

e notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUESIDIARIES |

- STATEMENTS OF INCOME
FOR THE QUARTERS ENDED SEPTEMBER 30,
. "UNAUDITED"

| R}mT‘:E’oioo |

CONSOLIDATED THE COMPANY on

{EE‘/ ENUES

. Révenues from the sales of goods L 96TREI 7318373 - 9677696 “7317,067
_:Revenues from the rendenng of s&rvmcs S 49,201 52,130 ‘ - 4 o :

: ther income

~ { Gainonexchange 340 142,956 4254 3':143;‘%55
. Others o - 23,818 16820 23319 7210
4 SHare of profit from investment | '. ' B ' .
© usingtheequity method - . . 30577 Coaesy
' Total Revenues - | 9755253 - 7530279 | 0735846 7,499,584

:‘V.Cé‘lst'ofthe' sales of goods | 3‘311,037 6,259,876 8,3;9;7,;127 6’:352si0,5;
: ?CO‘SfOftheﬁndenngofsemces . 63,884 79,738 v - L ,.'.f v
«'jsenmg and administrative ex‘penses o 113,205 134,091 102’377 ' s, 234 o
:v;Doubtful accounts (Reversal) Coianm®) (e (620m =L
.'Otherexpenses ‘ . D S

Loss on disposal of equlpment

 Others . ’ 828 - ";.f :
“Difectors’ remuneration”  © . . . 1,010 1,000 . B70.° . 8407
' Total Expenses o BATIOT3 6463758 . 8495360 6471785

2004 2003 2004 C 20030

andobsolescence ‘ : 1,237 74 1,202 ' 6



SAHAVIR)YA STEEL ]NDUSTRIES PUBLIC COMPANY LIMITED AND sunsmwmcs
' STA’I’EMENTS OF mcom: (CONTINUED) '
FOR THE QUARTERS ENDED SEPTEMBER 3,

' "UNAUDITED" |

BT

. CONSOLIDATED THE COMPA.NY ONLY

A R 2004 2003 2004 2003 5
mME BEFORE INTEREST o L

D mcoms TAX EXPENSES a © 1281280 1066521 1240477 1027 799
W{EREST EXPENSES B 00818 170954 9Tam2 168321
'oms TAX EXPENSES L | 9,819 T4A66 . - e '

GOME AFTER TAX  © CULIT0643 891101 1143195 ‘861478 |
mcomz OF MINORITY INTEREST (27,448) (29,623) - s - )

F:!NCOME o LI43195  B6LATS 1143195 861478 -

RNINGS PER SHARE (Note 11) ‘ ’ | | :
dsic camings pershare  © © BAHT 0.87 S os7 o

.Dﬂuted'earmngspershare . BATH:-' - 072 - 0.72

IGHTED AVERAGE NUMBER = - Lol j T

'O00SHARES 1,310,028 853,000 1310128 853,000 -
"Difuted carnings per share  '000 SHARES . - 1310143 - 1310143 -

‘notes to theinterim financial statements
P ‘



-SAHAVIRIYA STEEL lNDUSTRIES PUBLlC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF INCOME
FOR THE NINE-MONTH PERIOD& ENDED SEPTEMBER 30

"UNAUDITED" o
' - BAHT : 7000
CONSOLIDATED THE COMPANY ONLY .= -
2004 2003 2004 © 20037
Révenues from the sales of goods 126,294,102 22308467 26,291{;3595_ | 22,305837
'Rcvenues from the rendering of scrv:ccs 170,023 179,696 - o e
Othermcome ' » : o ‘  , x S
. Gain on exchange _ - 206,903 1,649 "._20‘:7,908: -
| Others 55 405 57,948 55,658° . ~'44,S§6_8'
Sflﬂime_ofproﬁtﬁominvcsnncnt _ - o L :
;-iasipgthe equity method - | . - 95643 . 100047
* Total Revenues 26,519,530 22,753,014 26444309 . 22,667,360
| L
Cést of the sales of goods 21253737 18,797,643 21,518,100 19,087,136
Costofthe rendering of sevices 200812 221,122 IEIRE
Sélling aﬁd administrative expenses 359,309 . 541,553 32{2',?22'-: | 492,9:_16:_
 Doubtful accounts (Reversal) (28249) (26,957) 201 - o
Other expenses | 4 |
* Loss on exchange ‘ 392 - .{:. = LR = :
~ Loss on disposal of equipment | . . -
~ "and obsolescence - 161,207 8,107 160988 7,865 -
* Others o288 - s Sl
Directors” remmeration. | 5,650 8,685 5190 8405
" Total Expenses 21955246 19,550,353 22,002,326 ¢ ' 19,596,322




:SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBS]D]AR]ES
' STATEMENTS OF INCOME (CON”TINUED)
FOR TH‘E NINE-MONTH PERlODS ENDED SEPTEMBER 30

"UNAUDITED" o
© BAHT : 000
,.£~CONSOLIDATED THECOMPANY '(.)l\leY-:,? :
| | 2004 2003 2004 2003
OME BEFORE INTEREST | o |
Nnmcoms TAX EXPENSES | 4564284 3002661  AA41983. ;.3 071 038
REST EXPENSES | 316780 589,291 304454 . - 571,665
ME TAX EXPENSES - 25,195 13,482 L
ME AFTER TAX = 4222300 | 2,599888 4137529 2499373
mcoms OF MlNORJTY INTEREST . (84,780)  (100,515) S R
mcom: o 4,137,520 2499373 4,137,529 2499373
BAHT 316 2.93 316 . 293 _
BATH - - 217 -
GHTED AVERAGE NUMBER : SRR
OF GRDINARY SHARES _ o SRR
Bq%giceamihgspershmf '000 SHARES - 1310128 853000 1310128 i 853 oooé7
Diluted earnings pershare  '000 SHARES - - 1,310,143 .- 1310143}_
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SARAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIAR]ES
STATEMENTS OF CASH FLOWS ‘

FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30;
"UNAUDITED"

{ income

s %o reconcile net income to

Iifbubtful accounts (Reversal)

Deprecnanon

Amommnon

Pz;ovmon for diminution in value

T inventories (Reversal)

dditional (deduction in) interest on debt restructuring
Rt;ahzed gain on exchange

Uhreahzed gain on exchange

mn on sales of temporary investment

G;un on sales of property, plant and cquxpmeni
Loﬁs on dlsposal of property, plant and eqmpment
{ Gam on redemption of debentures before matunty
hare of profit from investment using

' ﬂu: eqmty method

;’ M:fpority interest

7 nq'ome from operations before

hnnges in operating assets and liabilities

,gpz:ranng assets (increase) decrease

i'.adc accounts and notes receivable - related parties
v T;gde accounts and notes receivable - others
ng'véntories A_
ort-term loans and advances to related parties
;c;_'l_\!anceé to director

:c‘fi_lvénce payments

“Refundable valued-added tax

Other receivables

P:?pa;d expenses

ther current assets - others

Other non-current assets

BAHT : ’ooo.f
CONSOLTDATED THE COMPANY ONLY -
2004 2003 2004; - 2003
437,520 2499373 4,137,520 | 2,499,373 -
(28.249) (26957 (620 & - - .
449,167 457,889 . 383237 398429 .
11 . e
6373 @916) . (6373) 4916)
(1530) 157,539 . - i 161,516
(1,159)  (164,885) .  (1,159) .. (164,885)
(19331)  (15115) © (19331) © (15,1i8) "
- (150%) - - ¢
(1,213) (383) (172 (83)
161207 39,169 160,988 38937 -
(5,853) - o (5,853) - '
. L (95,643) . (109,047)
84,780 100,515 . - . '
4768986 3,027,193 4,546,016 2,803,895
551,997 (357,142). 546619  (356,500)
(03,159 (263,748) - 202, 567) |.(263,721)°
163,853 2,346,979 169497 12,368,354
(53) 58 (70) 135
i 2742 . -
(396,986)  (188,372) (398,5152) (188,386)'.:1
(53.559) 76743 . (55746) 79,079 .
22,039 23,705 an 1,021
8797)  (12,438) . [ (8479) |  (11,801)
(187D 8577 e (2,894)
27644 (76981) 6,958

oS



SAHAV[R]YA S‘I“EEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIAR!ES

[ ] STATEMENTS OF CASH FLOWS (CONTINUED)
J FOR THE NINE~MONTH PER]ODS ENDED SEPTEMBER 30
| E "UNAUDITED" o S
- mn 000
v CONSOLIDATED . THE COM?ANY GNLY
C | 2004 2003 20047 1 2003
ASH‘FLOWS K ROM OPERATING ACT]VITIES : ‘ o
(LO'NTTNUED) ;

%nmrahng habxhncs increase (dec-rease) o SR
dee acconnts angd notes payable 774,573 ('%88 724) 808 771 : (395,667)
Aocmed cxpcnses o (50,591) (55,031); 5 (47,266);' 7}(54,723)
Other current liabilities - others ', 269,800 85,557 . 203110 . '8:5.5@)33
b Net cash provided by operatmg activities 5,863,876 4,229,118 15653142 - 41057,242
"l{:;FLOWS'i!FRDM INVESTING ACTMTIES? f. o - L

' Cash paid for purchases of other mvcstment : (2,861,010) (150, 000) : ‘2,'878 505),j T
Cash pald for purchases of propezty, piant and eqmpmeut (1452,364) (572, 152) (l 237 093)1: (442 974) '
Proceeds from sales of pr0perty, plant and eqmpment 1,583 | 1,197 ' 1,543 1 197 ‘
Pmceeds fmm sales oftemporary mvestment - 367,531 - - B -
Short-term loans and adva.nces to related parnes _ (2,000) (3;000). e (i,OOb) ; . (3,000)

Net cash used in mvestmg activities (4313,791)  (356.424) i..'(4_.'l,1:6_,05'5) L (444,777) :

ASH FLOWS' FROM FINANCING ACI‘IVITIES a o s

Short-term! Joan decrease (290,00ﬁ) (334,000)(290,000) (884,000)
Tiade ﬁnance loans increase (decrease) 434,805 (1,001,784) ' 434,805 (1.901,784)
Cash repayment of long-term loans (151267) (4,985.996): - -.' ° (4i848,769)
'Pmceeds ﬁumlong-tenn loans 1,320,000 - "5 1200 00b :‘ : e
:Cash repayment for early redemp’uon of debentures (74'4,147) - : (744 147) ‘ S
éProcaeds fmm issuance of debenrures - 4 000, 000 '_'-'i. ‘ 4,000,000
'.C“h repayment for early’ redempuon of long-tenn Rt o _ L

habﬂmes under hire-purchase agreements . G367 @59 (5619 (2673)
Cash repaymem of liability for pu:rch.asc of land (3,000) (2,000) . 0 e
O Net cash provided by (used in) ﬁnancmg activities 560,524  (3,778,372) 594979 . (3,637,226)




¢

SAHAV!RIYA STEEL INDUSTR!ES PUBLIC COMPANY LIMITED AND SUBS!DIARJES

STATEMENTS ‘OF CASH FLOWS (CONTINUED)
FOR ’THE NINE-MONTH PERIODS ENDED SEPTEMBER 30,

. "UNAUD]TED" .
' BAHT : ’0003,
CONSOLIDATED .- THE COMPANY ONLY
2004 2003 . 2004 . 2003
o increase (decrease) in cash and cash equivalents . 2,110,609 94322 52,132,066 o .(jj2'4,76'1)' .
ish and cash equivalents as at January | 108,399 111,109 . 47,049 44540
ash %;;nd cash equivalents as st September 30 © 2,219,008 205431 -2,179,115° - 19,779

uppkmental cash flow. mformahon. s S RN
Cashpaad forimerest - 378,547 476520 "0 359,302 454,586 °
‘-eash transaction: _ . ‘. S
Viehicles acquired under hire-purchase ageements 1012 3659 1 - . 39
Trmlsfer of long-term loans to current portion - 607,597 238402 - 388;006 : ::: -;- 
Transfer of debentures to current portion 720,000 - o000 -

1

 Amortization of unrealized incrernent per asset appraisal 218,937 240,416 . 206,265 234,284 -



