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Financial Summary

Year to July (Bt mn) 2003 2004 2005 2006E 2007E
Sales 138 279 493 549 676
EBITDA 8 8 165 181 228
Normalized profit 5 5 135 150 183
Net profit 5 5 135 150 183
Net profit growth (%) n.a. -6.85 2,727.88 10.94 22.16
EPS (Bt) 0.17 0.03 0.97 0.50 0.61
EPS growth (%) n.a. -79.37 2,727.88 -48.23 22.16
BV (Bt) 1.24 0.98 1.94 2.26 3.07
DPS (Bt) n.a. n.a. n.a. 0.20 0.24
P/E (X) 17.75 86.05 3.04 5.88 4.81
P/BV (X) 2.37 3.01 1.51 1.30 0.96
EV/EBITDA (X) 14.29 53.29 2.63 3.71 1.61
Yield (%) n.a. n.a. n.a. 6.81 8.31
ROE (%) 26.76 21.85 66.18 31.56 22.90
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Capacity (Ton/yr) Utilization rate BOI's Tax Privilege
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Growth Outlook
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Earnings Projection

1 2548 fidwannnlsnnselan 1 2548 ('ﬁm’m n9.48) NW1MUN CITY ﬁms‘umnﬁ’maaﬁw"haw%lm:ﬁuﬁnniz‘[m (an
wmsnmaIRaauazlsuTen | fls 5 duunn lull 2547 nazleadu 135 duumlud 2548) mumaﬂuwﬂimaumﬂu
e mmmarmUaumwmﬂmmﬂmmanmﬂm mstnsslaalulifrnmniann

1. memmmswammﬂ 6,000 Al 16,000 A

www.ays.co.th

2. @InLLIaaNaLAN muaﬂﬂ’w 500 518 vaULDw 1,000 8

3, m\ﬂﬂmawmmwmmmwmm mmluﬂ 2546-47 CITY ﬂsmwm"uma
Ta1UnG mswmnaummmuﬂﬂw 36.5% 271 10.2% ludnaunin

Uszanmmsinlsanail 2549 uaz  SmIuuwIlinT 2549-50 uusuyAgunislidaniainintal 2549 7 93% uazinas
2550 28186 11%;_y WAL 22%y-y T LT E s T T T AYE, SRavutly PRGN LRI LY 2550 MuaATNATIEANRY 50%
gy AYS  dszmnmmsneldainanelud 2549 uar 2550 @ 549 §ruuan W8z 676 A%LN
VIHAD 11%y-y USE 23%y-y AW LLa:m@mitﬁﬁﬂiqw%ﬂ 2549 71 150 S1HLIN

VU 11%y-y uaz 1 lignsl 2550 71 183 FULMN VBT 22%y-y
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FY July 2003A 2004A 2005E 2006E QUOSA  QL/06A
Capacity (ton) 6,000 16,000 16,000 25,000 4,000 4,000
Production (ton) 5,910 14,650 15,025 19,300 na. 3700
Utilization rate 98.5% 91.6% 93.4% 77.2% na.  925%
Gross margin 10.2% 36.5% 34.5% 34.5% 30.1% 35.2%
Sales (Bt mn) 279 493 549 676 132 142
Profit before tax (Bt mn) 8 148 161 197 40 43
Net profit (Bt mn) 5 135 150 183 33 40
Fully diluted EPS (Bt) 0.03 0.97 0.50 0.61 0.24 0.29

Source : AYS estimates

Financial Status
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Risk Factor
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23 February 2006
City Steel Public Company : CITY

Ref No. CITY-0601

Consolidated Profit and Loss (Bt mn)

Year to Jul

Sales

Costs of sales

Gross profit
Depreciation expense
EBITDA

SG&A expense

EBIT

Interest expense

Other income (expense)
Pre-tax profit

Corporate tax

Share of associate net income
Minority interest
Normalized profit
Forex gain (loss)
Non-recurring items
Reported net profit

Consolidated Balance Sheet (Bt mn)

Year to Jul

Fixed assets

Investment in associates
Other non-current assets
Inventory

Trade debtors

Other working capital assets
Cash & cash equivalents
Current assets

Working capital liabilities
Short-term debt

Current liabilities

Total net assets
Paid-up capital

Share premium (discount)
Retained earnings
Revaluation reserves
Shareholders' funds
Long-term debt

Deferred liabilities
Minorities interests
Capital employed

No. of shares (mn sh)

2004
279
(251)
28

0

8
(20)
8

1)

0

8

(©)

g O O U O o

2004
134
3

0

29
61

3

22
115
(58)
(57)
(115)
137
140

12
(15)
137

o

137
140

2005
493
(313)
180
15
165
(30)
149
2

0
148
(13)

2005
184
1

0
61
77
5
41
184
(35)
(62)
o7
272
140

147
(15)
272

272
140

2006E
549
(360)
190

20

181
n.a.
162

1)

1

2006E
363
1

0
58
97
3
228
386
62)
(19)
(1)
679
300
175
220
(15)
679

679
300

2007E
676
(442)
233

31

228
n.a.
197

(1)

197
(13)

183

2007E
332

13
119

533
668
(60)
(19)
(79)
922
300
175
463
(15)
922

922
300

Consolidated Cash Flow Statement (Bt mn)

Year to Jul 2004
Net profit 5
Foreign exchange adjustments 0
Depreciation and amortization 8
Changes in working capital (32)
Other non-cash flow items 0
Gross cash flow (19)
Net capital expenditure (40)
Loans to associates & others (67)
Free cash flow (126)
Dividend paid 0
Equity issued 109
Other items (0)
(Inc)/dec in net debt 17)
Net cash/(debt) at beginning (19)
(Inc)/dec in net debt 7)
Net cash/(debt) at end (35)
Ratio Analysis

Year to Jul 2004
Growth (%)

Sales growth 102.27
EBITDA growth 9.19
Normalized profit growth (6.85)
Net profit growth (6.85)
Profitability ratio (%)

Gross margin 10.20
EBITDA margin 3.01
ROE 21.85
ROA 11.01
ROCE 4.87
Leverage Ratio (X)

Interest-bearing debt/Equity 0.42
Net debt/Equity 0.26
Net debt/EBITDA 4.21
Interest coverage 12.92
Debt Service Coverage 0.15
Per share data (X)

EV/sales 1.60
Price/GCF n.a.
Price/FCF (3.28)
BV (Bt) 0.98

<
+
2005 2006E  2007E o
135 150 183 o
0 0 0 %)
15 20 31 =
73) 2 30 =
0 e 0 =
78 172 244 =
©65)  (198) 0
2 ©) 0
14 26) 244
0 78) 60
0 335 0
0 ©) 0
14 230 304
(35) 1) 209
14 230 304
1) 209 514
2005 2006E  2007E
7664 1148  22.97
186263 1027 2581
272788 1094 2216
272788 1094 2216
3646 3454 3450
3340 3304  33.80
6618 3156  22.90
4354 2681  20.93
50.92 3441 4827

0.23 0.03 0.02

0.08 (0.31)  (0.56)
013 (115  (2.25)
8572 123.04 301.66
2.58 898 1168
0.88 1.22 0.55
5.29 5.14 3.61
28.95  (33.53) 3.61
1.94 2.26 3.07
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