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83,866 87,853 3,987 4.5 1,615 1.8
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453,040 34.6 460,856 36.1 7,816 1.7 11,077 2.4 626,967 36.1
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53,788 61,698 7,910 12.8 7,910 12.8 80,520
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365,550 377,503 11,953 | 3.2 18,189 4.8 513,539
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35,431 36,573 1,142 3.1 2,461 6.7 50,419
1,154 978 176 18.0 253 25.9 1,372
3,245 3,282 37 1.1 319 9.7 4,900
31,032 32,313 1,281 4.0 2,395 7.4 44,147
1,308,993 | 1200.0| 1,277,560 | 100.0 31,433 2.5 17,014 1.3| 1,738,358 | 100.0
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368,592 365,817 2,775 0.8
368,592 100.0 365,817 100.0 2,775 0.8
318,629 86.4 321,425 87.9 2,796 0.9
49,963 13.6 44,392 12.1 5,571 12.5 |
Cosm| 12.5]
52,311 54,922 2,611 4.8
575 657 82 12.5
52,886 100.0 55,579 100.0 2,693 4.8
51,878 98.1 54,425 97.9 2,547 4.7
1,008 1.9 1,154 2.1 146 12.7 1
C 6| 12.7]
575 657 82
575 - 657 - 82 -
569 666 97
14,751 12,161 2,590
14,182 - 11,495 - 2,687 -
14,757 - 12,152 - 2,605 -
420,903 420,739 164 0.0
420,903 100.0 420,739 100.0 164 0.0
384,689 91.4 387,345 92.1 2,656 0.7
36,214 8.6 33,394 7.9 2,820 8.4
15 15 12 3
15 14 14
15 12 31 14 12 31 15 31
(D) (D) (D) (D)
1,144,100 1,115,174 28,926 2.6 | 1,520,574
1,144,100 100.0 | 1,115,174 100.0 28,926 2.6 || 1,520,574 100.0
991,438 86.7 977,198 87.6 14,240 1.5 | 1,329,776 87.5
152,662 13.3 137,976 12.4 14,686 10.6 190,798 12.5
164,893 162,386 2,507 1.5 217,784
1,740 2.149 409 19.0 2,755
166,633 100.0 164,535 100.0 2,008 1.3 220,539 100.0
162,639 97.6 166,472 101.2 3,833 2.3 222,772 101.0
3,994 2.4 1,937 1.2 5,931 - 2,233 1.0
1740 2149 409 2755
1,740 - 2,149 - 409 - 2,755 -
1,764 2,153 389 2,726
43,211 41,321 1,890 54,882
41,447 - 39,168 - 2,279 - 52,156 -
43,187 - 41,317 - 1,870 - 54,911 -
1,308,993 1,277,560 31,433 2.5 1,738,358
1,308,993 100.0 | 1,277,560 100.0 31,433 2.5 | 1,738,358 100.0
1,195,524 91.3 | 1,182,838 92.6 12,686 1.1 ]| 1,604,704 92.3
113,469 8.7 94,722 7.4 18,747 19.8 133,654 7.7
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15 10 15 12 31
15 10 14 10
15 12 31 14 12 31
(D) (D) )
224,398 226,091 1,693 0.7
83,101 84.816 1,715 2.0
307,499 100.0 310,907 100.0 3,408 1.1
286,985 93.3 284,768 91.6 2,217 0.8
C20,514 6.7 26,139 8.4 5,625 21.5
72,323 82,058 9,735 11.9
872 1,273 401 31.5
73,195 100.0 83,331 100.0 10,136 12.2
71,067 97.1 81,538 97.8 10,471 12.8
128 | 2.9 1,793 2.2 335 18.7
e ———

98,864 87,571 11,293 12.9
1,036 651 385 59.1
99,900 100.0 88,222 100.0 11,678 13.2
93,998 94.1 83,717 94.9 10,281 12.3
5,902 5.05 4,505 5.1 1,397 31.0
25,318 25,019 299 1.2
20,227 19,345 882 4.6
45,545 100.0 44,364 100.0 1,181 2.7
42,923 94.2 41,298 93.1 1,625 3.9
2,622 5.8 3,066 6.9 444 14.5

105,236 106,085 849
105,236 - 106,085 - 849 -
110,284 - 103,976 - 6,308 -
5,048 - 2,109 - 7,157 -
420,903 420,739 164 0.0
420,903 100.0 420,739 100.0 164 0.0
384,689 91.4 387,345 92.1 2,656 0.7
36,214 8.6 33,394 7.9 2,820 8.4
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15 15 12 31
15 14 14
15 12 31 14 12 31 15 31
(%) (%) (%) (%)
703,320 704,905 1,585 0.2 954,310
267,432 237,214 30,218 12.7 320,596
970,752 |  100.0 942,119 | 100.0 28,633 3.0 || 1,274,906 | 100.0
893,451 2.0 878,746 93.3 14,705 1.7 | 1,188,760 93.2
77,301 8.0 63,373 6.7 13,928 22.0 86,146 6.8
234,288 246,998 12,710 5.1 333,935
3,864 3,810 54 1.4 5,620
238,152 |  100.0 250,808 |  100.0 12,656 5.0 339,555 |  100.0
228,341 95.9 241,474 96.3 13,133 5.4 325,228 95.8
C 9,811 41> 9,334 3.7 477 5.1 14,327 4.2
.8 -
295,424 253,239 42,185 16.7 352,943
2,807 2,083 724 34.8 3,019
298,231 |  100.0 255,322 | 100.0 42,909 16.8 355,962 |  100.0
282,817 94.8 243,814 95.5 39,003 16.0 337,693 94.9
C 15,414 5.2 11,508 4.5 3,906 33.9 18,269 5.1
eSS -
75,961 72,418 3,543 4.9 97,170
69,452 54,175 15,277 28.2 72,664
145,413 | 100.0 126,593 |  100.0 18,820 14.9 169,834 |  100.0
138,225 95.1 118,967 94.0 19,258 16.2 159,864 94.1
7,188 4.9 7,626 6.0 438 5.7 9,970 5.9
343,555 297,282 46,273 401,899
343,555 - 297,282 - 46,273 - 401,899 -
347,310 - 300,163 - 47,147 - 406,841 -
3,755 - 2,881 - 874 - 4,942 -
1,308,993 1,277,560 31,433 2.5| 1,738,358
1,308,993 | 100.0 | 1,277,560 | 100.0 31,433 2.5| 1,738,358 | 100.0
1,195,524 91.3 | 1,182,838 92.6 12,686 1.1 1,604,704 92.3
113,469 8.7 94,722 7.4 18,747 19.8 133,654 7.7
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15 15 15 15
8,880 3.6 4,209 0.0 4,680 1.6 17,770 2.2
3,881 7.6 1,857 0.5 2,041 2.2 7,780 4.4

772 26.0 362 8.4 395 1.5 1,530 14.5
714 28.3 332 10.9 393 4.0 1,440 16.6
422 26.1 196 10.5 230 8.9 850 17.2
56.79 - 26.53 - 31.57 - 114.89 -
363 155 191 710
336 157 185 680
442 242 255 940
Uss$ 118.06 108.92 108.00 113.26
EURO 133.47 129.58 128.00 131.13
15 15
() ) ) ()

1,574 5.2 1,601 3.6 6,105 2.6 6,099 2.7
612 7.5 612 7.5 2,460 7.4 2,460 7.4
962 3.7 989 1.0 3,645 0.9 3,639 0.7
430 21.7 443 19.3 1,940 16.6 1,924 17.3
157 16.5 157 16.5 695 13.7 695 13.7
272 24.4 285 20.8 1,245 18.2 1,229 19.3
2,004 9.3 2,044 7.5 8,046 6.4 8,023 6.7
769 9.5 769 9.5 3,155 8.9 3,155 8.9
1,235 9.2 1,275 6.2 4,891 4.8 4,868 5.2
1,465 25.8 1,509 29.6 5,045 23.4 5,030 23.0
636 24.8 636 2.8 2,176 22.6 2,176 22.6
828 26.6 872 33.4 2,869 24.0 2,854 23.4
1/0 113 7.2 118 12.5 544 0.2 540 0.8
10 46.2 10 46.2 48 52.5 48 52.5
103 18.7 108 25.1 496 11.6 492 10.9
1/0 1,578 24.3 1,628 28.2 5,589 20.6 5,571 20.2
646 22.3 646 22.3 2,224 18.5 2,224 18.5
931 25.7 981 32.4 3,365 22.0 3,347 21.4
557 2.8 558 2.7 1,946 1.5 1,945 1.5
548 3.5 548 3.5 1,906 2.2 1,906 2.2
9 70.7 10 80.0 40 53.9 39 53.0
4,141 2.1 4,230 4.4 15,582 2.5 15,540 2.2
1,964 0.9 1,964 0.9 7,285 0.0 7,285 0.0
2,176 3.3 2,266 7.6 8,297 4.8 8,255 4.3
845 5.0 935 5.2 3,269 4.6 3,520 2.8
1,078 9.7 1,078 9.7 4,009 14.7 3,725 6.6
253 8.0 252 7.7 1,017 2.0 1,009 1.2
538 2.7 534 3.4 2,187 0.5 2,170 0.3
420 1.2 420 1.2 1,715 2.5 1,715 2.5
118 14.4 114 17.3 472 6.2 455 9.6
3 3.8 4 6.4 15 11.6 16 20.2

11 25.9 11 29.7 44 9.3 41 16.3

102 13.1 98 16.4 413 6.4 398 9.8
4,680 1.6 4,765 3.4 17,770 2.2 17,711 1.9
2,384 0.9 2,384 0.9 9,000 0.4 9,000 0.4
2,295 2.2 2,381 6.0 8,770 4.1 8,711 3.4
848 5.0 940 5.2 3,284 4.5 3,537 2.8
1,090 9.1 1,089 9.0 4,054 14.4 3,766 6.3
356 0.9 351 0.4 1,430 0.6 1,407 2.2




02 03
03 10
8,960 9,000 9,000 +0 +39 ([ +0.4%
8,423 9,000 8,770 -230 +346 | +4.1%
17,3831 18,000 17,770 -230| +386| +2.2%
7,453 | 7,836 7,780 56| +326| +4.4%
42.9% 43.5% 43.8% - -
1,336 | 1,520| 1,530 +10| +193 | +14.5%
7.7% 8.4% 8.6% - -
1,234 1,440| 1,440 +0| +205|+16.6%
7.1% 8.0% 8.1% - -
725 850 850 +0| +124 | +17.2%
4.2% 4.7% 4.8% - -
/1 121.96 113.03 113.26 +0.23 -8.70 | -7.1%
/1EURO 121.00 130.74 131.13 +0.39 | +10.13 | +8.4%
EPS 99.79 114.42 114.89 +0.47 | +15.10
ROE 11.2% 12.2% 12.2%
ROA 6.6% 7.5% 7.5%
FCF C/F C/F) 876 900 +23
739 750 710 -40 -29
695 700 680 -20 -15
835 900 940 +40 +104
02 03 02 03
15,205] 15,582 +2.5% +2.2% +42 8,960 9,000} +0.4% +0.4% 0
8,597 8,046] -6.4% -6.7% +23 8,423 8,770] +4.1% +3.4% +59
1/0 4,633 5589] +20.6% | +20.2% +18 3,439 3,284] -4.5% +2.8% -253
1,974 1,946] -1.5% -1.5% +1 3,544 4,054] +14.4% +6.3% +288
2,177 2,187] +0.5% -0.3% +17 1,439 1,430] -0.6% -2.2% +23
17,383 17,770} +2.2% +1.9% +59 17,383] 17,770} +2.2% +1.9% +59
45.0%
v
43.8% 44.0%
8,000 42'.9%/. 43.0%
+ 170 ( )
6,000 | _9 (_0_1 )
4,000 F + 140 (+0.8 )
2000¢ +81 (+05 )
0 -56 (-0.3 )
02 03 + 326 (+0.9 )
40.0% v
35.2% 35.2%
8,000 —_— 35.0%
6,000 [ 30.0% +5
+ 104
4,000 F
+ 145
2,000 - 121
+ 133
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2004 3 03

+205

02 03

+2.29%(+1.9%)

memo

+2.29%(+1.9%)

+0.59%(-0.3%)

-1.5%(-1.5%)

1o
-0.2%(-0.8%)

+23.4(+23.0%)

-16.6%(-17.3%)

-2.6%(-2.7%)

ﬁ - 28.4%

02 03
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-0.6%(-2.2%)

+14.4%(+6.3%)

-4.5%(+2.8%)

+0.4%(+0.4%)



1 32 / 10
30 / 12
02 03Q3
PPC+MFP |  65% 75%
LP 45Y% 70%
02 03Q3
PPC+MFP 28% 31%
6% 23%
13% 25%
LP 32% 25%
72% 67%
53% A8%

22



RIGO



