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ABENGOA (SPAIN) Buy
Market Target Present 52-Week 2004E 2005F 2004E 2005F 2004E Reuters Bloomberg

EUR Cap (mn) Price Price Range P/E (x) P/E (x) EPS EPS GDY (%) Code Code
658.8 8.70 7.28 5.77-7.80 12.8 101 0.57 0.72 1.9 ABG.MC ABG SM

Julian de Unamuno
(34) 91 289 3325

junamuno@gruposantander.com

Telvent's net profit reached Euro6.4mn
(Cinco Dias - PAGE 12)

Abengoa's subsidiary Televent posted 9M04 sales growth of 20% to Eurol66mn and net profit of Euro6.4mn.
According to Telvent, pro forma net profit (excluding goodwill, stock options and forex hedging) amounted to
Euro9.8mn (+106%) in 9M04 and Euro3.8mn in 3Q04. For 3Q04, net profit was Euro2.7mn (+54.8%) on sales of
Euro72.7mn. Telvent's management expects sales for the full year to reach Euro199.2mn.

ANALYSIS:
We maintain our positive stance on Abengoa.
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AMADEUS (SPAIN) Buy
Market Target Present 52-Week 2004E 2005F 2004E 2005F 2004E Reuters Bloomberg

EUR Cap (mn) Price Price Range P/E (x) P/E (x) EPS EPS GDY (%) Code Code
3,870.4 6.85 6.56 4.31-6.58 20.0 19.3 0.33 0.34 1.1 AMS.MC AMS SM

Leonor Sebastian

(34) 91 289 3322
Isebastian@gruposantander.com

Pricing scheme for 2005

(Company Release)

Yesterday (November 30), Amadeus announced its pricing scheme for 2005. Following last year's booking
segmentation, Amadeus is to introduce two new booking fees, bringing the total to four: standard (short haul sold in
the home market), standard plus (long haul sold in the home market), premium (short haul sold outside the home
market) and premium plus (long haul sold outside the home market). The company is also to offer airlines in Europe,
Middle East and Africa its 'Full Content Option', whereby Amadeus would charge a very competitive standard
booking fee in exchange for the airline's full content. According to Amadeus, the impact of this further segmentation
in the booking fee is slightly positive, however, considering the negative impact of the incentives offered to airlines
to obtain the full content, the overall impact on EBITDA should be neutral.

ANALYSIS:

This is very much in line with our estimates, which were assuming a flat booking fee for 2005F, therefore
we see no need to change our estimates or valuation on Amadeus at this point. We still expect the private
equity firms to pay close to Euro7.50/share for Amadeus (as reflected in our Iberian Daily of November
26), and any news flow that does not dramatically change the group's profile and reduce the likelihood of
the deal going ahead should not have any impact on the share price.
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SACYR-VALLEHERMOSO (SPAIN)
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UNDER REVIEW

Market Target Present 52-Week 2004E 2005F 2004E 2005F 2004E Reuters Bloomberg
EUR Cap (mn) Price Price Range P/E (x) P/E (x) EPS EPS GDY (%) Code Code
3,063.4 UR 11.51 11.11-13.91 9.2 8.9 1.25 1.29 2.7 SVO.MC SYV SM

Aranzazu Bueno
(34) 91 289 3308

aranzazubueno@gruposantander.com

Luis del Rivero has one month to close BBVA deal

(Cinco Dias - PAGE 1)

The board of Sacyr-Vallhermoso (SYV) has given its chairman, Luis del Rivero, a month to close the BBVA deal.
The construction group is to buy a 3.1% stake in BBVA for Euro1,250mn. To finance the deal SYV intends to carry
out a rights issue for Euro1.0bn and the board members will contribute at least Euro0.7bn.

ANALYSIS:

SYV's stated objective is to provide BBVA with a stable core and a clear strategy. Mr del Rivero met with
José Ignacio Goirogiozarri on November 22 to inform him that SYV now represented 8.1% of the bank's
share capital and, accordingly, he asked for five seats on BBVA's board (out of a total of 16).
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MEDIA & PHOTOGRAPHY (SPAIN)

Alberto Sanchez Salazar
(34) 91 289 3321
albertosanchez@gruposantander.com

New local-TV network project

(Expansion - PAGE 3)

A consortium — led by the Andalusian regional government through the public company Sandetel (42% stake), with
Telefonica(24%), France Telecom (9%) and a number of savings banks — has reached an agreement with a number of
associations that control around 200 local TV stations in Andalusia and Murcia to group them all together and
provide 50% of its content programming.

ANALYSIS:

The Andalusian regional government’s (PSOE) initiative on the local TV front is somewhat surprising
given that this segment is to be reorganised in the near future. Despite the high degree of uncertainty on
the outcome of the upcoming Broadcasting Act, the Andalusian government’s decision suggests that the
regulatory framework for local TV stations might be favourable (softening the current restrictions on
coverage and programming). Although competition in the local TV segment could heighten, we believe
Prisa and Vocento's nationwide networks should benefit from higher efficiencies in the top line and costs.
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LocAL OFFICES

Madrid
Tel: 34-91-257-2309
Fax: 34-91-257-1811

Bogota
Tel: 571-644-8006
Fax: 571-592-0638

Mexico City
Tel: 5255-5629-5040
Fax: 5255-5629-5846

Lisbon
Tel: 351-21-389-3400
Fax: 351-21-387-9133

Buenos Aires
Tel: 54114-341-1052
Fax: 54114-341-1226

Santiago
Tel: 562-336-3300
Fax: 562-697-3869

London
Tel: 44-207-332-6900
Fax: 44-207-332-6909

Caracas
Tel: 582-401-4306
Fax: 582-401-4219

Sio Paulo
Tel: 5511-5538-8226
Fax: 5511-5538-8407

New York
Tel: 212-692-2550
Fax: 212-407-4540

Lima
Tel: 511-215-8100
Fax: 511-215-8185

Tokyo
Tel: 813-3211-0356
Fax: 813-3211-0362

Key to Investment Codes’

Buy Upside of more than 20%.
Hold Upside of 15%-20%.
Underweight Upside of less than 15%.

(1) Target prices set from January to June are for December 31 of the current year. Target prices set from July to December
are for December 31 of the following year.

IMPORTANT DISCLOSURES:

Santander Central Hispano Bolsa expects to receive or intends to seek compensation for investment
banking services from the following companies in the next three months: Amadeus and Sacyr-
Vallehermoso.

SCH or its affiliates beneficially own 1% or more of any class of common equity securities of: Amadeus
and Sacyr-Vallehermoso.

This report has been prepared by Santander Central Hispano Bolsa, Sociedad de Valores, S.A. (“Santander Central Hispano Bolsa”) and
is provided for information purposes only. This document must not be considered as an offer to sell or a solicitation of an offer to buy. Any
decision by the recipient to buy should be based on publicly available information on the related security and, where appropriate, should
take into account the content of the related prospectus filed with the CNMV (Spanish National Securities Market Commission) and
available from the CNMV, the company governing the related market (Sociedad Rectora de la Bolsa) and the company issuing the
security. This report is issued in the United States by Santander Investment Securities, Inc. (“SIS”), in Spain by Santander Central
Hispano Bolsa and in the United Kingdom by Banco Santander Central Hispano S.A., London Branch (“SCH London”), which is regulated
by the Financial Services Authority in the conduct of its investment business in the UK. SIS, Santander Central Hispano Bolsa and SCH
London are members of Grupo Santander. This report is not being issued to private customers.

The information contained herein has been compiled from sources believed to be reliable, but while all reasonable care has been taken to
ensure that the information contained herein is not untrue or misleading at the time of publication, we make no representation that it is
accurate or complete and it should not be relied upon as such. All opinions and estimates included herein constitute our judgement as at
the date of this report and are subject to change without notice. From time to time, Grupo Santander, its affiliates and/or any of its officers
or directors may have a position, or otherwise be interested in, transactions in securities which are directly or indirectly the subject of this
report.

Grupo Santander, or its affiliates, may from time to time perform services for or solicit business from any company mentioned in this
report. Grupo Santander, its affiliates or any other person do not accept any liability whatsoever for any direct or consequential loss
arising from any use of this report or its contents. This report may not be reproduced, distributed or published by any recipient for any
purpose.

Any US recipient of this report (other than a registered broker-dealer or a bank acting in a broker-dealer capacity) that would like to effect
any transaction in any security discussed herein should contact and place orders in the United States with the company distributing the
research, SIS at (212) 692-2550, which, without in any way limiting the foregoing, accepts responsibility (solely for purposes of and within
the meaning of Rule 15a-6 under the US Securities Exchange Act of 1934) under this report and its dissemination in the United States.
US recipients of this report should be advised that this research has been produced by a non-member affiliate of SIS and, therefore, by
rule, not all disclosures required under NASD Rule 2711 apply.
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