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I. MACROECONOMIC ESTIMATES AND FORECASTS 
Europe, the US and Japan – Estimates and Forecasts, 2002-06F 
GDP 2002 2003 2004 2005E Cons 2006F Cons 
Germany 0.1 -0.1 1.0 1.3 1.1 2.1 1.6 
France 1.1 0.5 2.3 1.6 1.9 2.4 2.1 
Italy 0.4 0.4 1.1 1.4 1.2 2.0 1.7 
Spain 2.4 2.5 2.7 2.4 2.6 2.5 2.5 
Portugal 0.4 -1.2 1.0 2.3 1.9 2.6 2.4 
Euro-12 0.6 0.5 1.8 1.5 1.6 2.2 2.0 
UK 1.8 2.2 4.9 – 2.5 – 2.4 
Argentina (10.9) 8.8 9.0 4.7 6.7 4.5 4.1 
Brazil 1.9 0.5 5.2 3.6 3.7 3.5 3.7 
México 0.9 1.6 4.4 4.0 3.9 4.0 3.5 
Japan -0.3 2.5 2.9 – 1.1 – 1.8 
US 1.9 3.0 4.4 2.9 3.5 3.1 3.4 
        
CPI 2002 2003 2004 2005E Cons 2006F Cons 
Germany 1.4 1.1 1.8 1.2 1.4 1.3 1.3 
France 1.9 2.2 2.3 1.8 1.7 1.8 1.6 
Italy 2.6 2.8 2.3 2.0 2.0 2.0 1.9 
Spain 3.6 3.1 3.1 2.8 2.7 2.3 2.5 
Portugal 3.6 3.3 2.5 2.2 2.3 2.2 2.3 
Euro-12 2.3 2.1 2.1 1.7 1.8 1.7 1.7 
UK 1.3 1.3 1.60 – 1.7 – 1.8 
Argentina 41.0 3.7 6.1 9.0 9.3 6.0 7.1 
Brazil 12.5 9.3 7.6 6.2 6.0 5.0 5.4 
México 5.7 4.0 5.2 4.0 3.9 4.0 3.9 
Japan -1.0 -0.3 0.0 – 0.0 – 0.3 
US 1.6 2.3 2.7 2.2 2.4 2.3 2.2 
        
Financial Indicators 2002 2003 2004 2005E Cons 2006F Cons 
Intervention rates        
Euro-zone 2.75 (3.21) 2.00 (2.25) 2.00 (2.00) 2.25 (2.06) 2.75 3.25 (2.88) 3.50 
US 1.25 (1.67) 1.00 (1.10) 2.25 (1.40) 3.50 (2.63) 3.50 4.25 (4.13) - 
3M rates        
Euro-zone 2.86 (3.26) 2.11 (2.26) 2.13 (2.08) 2.50 (2.23) 2.40 3.65 (3.18) 3.02 
US 1.29 (1.72) 1.09 (1.14) 2.52 (1.56) 3.74 (2.93) 3.50 4.05 (4.15) - 
2Y bond yields        
Euro-zone 2.72 (3.62) 2.61 (2.46) 2.48 (2.48) 3.25 (2.83) – 4.35 (3.93) – 
US 1.60 (2.55) 1.82 (1.64) 3.06 (2.36) 4.50 (3.59) – 3.75 (3.99) – 
10Y bond yields        
Euro-zone 4.20 (4.77) 4.29 (4.09) 3.68 (4.06) 4.20 (4.05) 4.09 4.90 (4.60) 4.50 
US 3.82 (4.53) 4.25 (3.99) 4.22 (4.25) 5.15 (4.60) 5.10 5.00 (4.18) 5.50 
Currencies        
Euro-dollar 1.05 (0.95) 1.26 (1.14) 1.36 (1.24) 1.23 (1.22) 1.339 1.15 (1.18) 1.336 

(*) Annual averages in brackets. 
Source: Consensus forecasts (March 2005). €uro Zone Barometer (March 2005). Santander Central Hispano Investment and Santander Central Hispano Bolsa 
estimates and forecasts. 
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II. COUNTRY AND SECTOR MONITOR 
Valuation Multiples 
 Mkt Cap  P/E (x) EPS EV/EBITDA (x) EBITDA P/CF (x) CF  GDY (%) P/BV (x)
 (€ mn) 04E 05F 06F CAGR (%) 04E 05F 06F CAGR (%) 04E 05F 06F CAGR (%) 05F 06F 05F 06F
France (CAC40) 872,355 14.9 13.8 12.5 11.7 7.5 7.1 6.5 9.1 9.7 8.8 8.2 8.5 2.9 3.2 2.3 2.1
Germany (DAX30) 595,440 15.1 13.8 11.9 23.2 6.3 5.7 5.0 8.1 7.5 7.3 6.6 7.1 2.9 3.2 2.0 1.7
Italy (MIB30) 495,460 19.3 16.0 14.7 17.7 6.5 6.5 6.2 5.6 7.6 7.3 7.1 5.0 3.9 4.0 2.8 2.6
Portugal (PSI20) 167 7.7 25.9 9.4 29.9 8.7 8.1 7.4 6.6 5.4 9.7 7.5 -6.7 0.0 0.0 2.1 1.7
Spain (IBEX35) 415,693 15.9 15.3 12.7 13.8 8.6 7.5 7.2 5.6 8.8 7.8 7.2 6.1 3.3 3.7 3.2 2.8
DJ Stoxx 600 6,547,546 16.7 14.8 13.2 11.9 6.5 6.5 20.7 8.6 8.8 8.1 7.4 5.8 3.1 3.4 3.1 2.5
DJ Stoxx 50 2,766,845 14.8 13.6 12.7 11.3 7.8 7.4 6.9 6.4 10.2 9.6 9.0 7.2 3.4 3.7 2.7 2.5
DJ Euro Stoxx 50 1,893,017 14.8 13.5 12.4 13.5 6.6 6.3 5.9 6.4 8.4 7.9 7.5 7.2 3.5 3.8 2.4 2.2
Iberia Capital Goods 27,751 9.1 8.7 12.2 29.9 5.5 4.6 5.9 11.8 5.7 5.6 6.8 4.3 3.2 2.8 1.6 1.6
Iberia Construction 23,810 16.2 14.5 13.1 -15.6 9.2 8.5 7.8 13.3 9.4 8.6 7.6 -11.8 3.3 2.1 2.3 2.1
Iberia Consumer Goods 33,339 22.3 20.0 18.4 20.0 10.2 9.2 8.9 11.0 13.0 11.7 11.5 13.8 2.5 3.0 4.4 4.2
Iberia Consumer Services 42,600 18.0 14.8 17.3 5.6 11.1 10.2 11.7 2.1 8.7 8.9 10.0 -4.2 2.4 2.1 2.4 2.5
Iberia Financials 157,037 17.3 14.3 13.1 16.8 NA NA NA NA NA NA NA NA 3.1 3.7 1.9 2.0
Iberia Oil & Gas 46,920 16.8 14.5 12.4 11.5 6.9 6.9 6.6 6.6 7.2 7.2 6.4 5.2 2.5 2.7 2.1 1.9
Iberia TMTs 137,789 50.1 38.6 28.9 49.0 18.0 15.3 13.5 14.6 24.0 16.6 16.0 18.9 1.3 1.4 9.6 8.1
Iberia Utilities 54,666 15.3 13.8 13.8 6.9 8.3 6.7 7.2 2.5 6.3 8.0 7.7 11.1 4.1 4.1 2.7 3.5
Total Iberia 523,911 19.7 16.8 16.0 14.1 13.2 11.8 12.0 8.0 14.6 14.2 14.0 5.8 2.6 2.8 2.7 2.8
Note: CAGRs are calculated over 2003-06F. 
Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates and forecasts. 

Market Performance (%) 
 Close  Last 12M    From 
Index 7-April  High Low -1W -1M -3M -6M -12M QTD YTD 12M High 12M Low
France (CAC40) 4,140 4,144 3,452 1.5 1.3 6.8 10.8 10.7 1.8 8.3 -0.1 19.9
Germany (DAX30) 4,410 4,435 3,619 0.8 0.3 2.2 9.8 9.9 1.4 3.6 -0.6 21.9
Italy (MIB30) 33,082 33,179 26,185 1.2 2.7 5.2 15.1 17.5 1.8 6.0 -0.3 26.3
Portugal (PSI20) 7,795 8,107 6,952 0.1 -1.7 0.1 4.7 2.1 0.1 2.6 -3.9 12.1
Spain (IBEX35) 9,414 9,648 7,539 1.3 -0.7 4.1 13.1 12.2 1.7 3.7 -2.4 24.9
DJ Stoxx 600 267 268 225 1.3 0.3 4.8 9.8 9.2 1.8 6.4 -0.5 18.6
DJ Stoxx 50 2,912 2,947 2,523 1.2 -0.3 3.3 6.5 5.8 1.6 4.9 -1.2 15.4
DJ Euro Stoxx 50 3,095 3,118 2,560 1.1 -0.1 3.9 9.9 8.2 1.3 4.9 -0.7 20.9
Iberia Capital Goods NA NA NA 0.8 -2.7 6.4 10.5 16.6 0.6 4.0 -8.3 32.8
Iberia Construction NA NA NA 1.1 0.5 12.2 29.2 36.6 2.5 14.6 -3.9 46.1
Iberia Consumer Goods NA NA NA 1.2 1.0 10.9 21.7 31.8 2.8 8.3 -3.1 41.6
Iberia Consumer Services NA NA NA 1.2 0.9 8.1 18.9 25.5 1.3 8.8 -5.8 39.5
Iberia Financials NA NA NA 1.5 -0.9 4.4 14.1 7.9 1.8 4.6 -3.6 25.4
Iberia Oil & Gas NA NA NA 1.4 -0.1 6.8 13.8 15.0 2.0 5.6 -3.3 25.8
Iberia TMTs NA NA NA 1.0 -2.5 -0.9 6.1 5.2 1.1 0.1 -8.3 22.4
Iberia Utilities NA NA NA 0.5 2.2 7.4 14.3 15.1 1.3 6.3 -4.2 23.9
Total Iberia NA NA NA 1.1 -0.7 4.6 13.1 12.6 1.6 4.6 -5.3 27.6
Source: Bloomberg. 
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DJ Stoxx 600 – YTD Changes in Prices and 2005F EPS  DJ Stoxx 600 – Relative Re-Rating/De-Rating in 2005F 
Estimates by Sector (%)     P/E by Sector (%) 
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Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates. 

DJ Stoxx 600 – YTD Changes in Prices and 2005F EPS  DJ Stoxx 600 – Relative Re-Rating/De-Rating in 2005F 
Estimates by Country (%)     P/E by Country (%) 
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III. STOCK RATING AND VALUATION MULTIPLES
Price Mkt Cap SCH Target Upside Weighting (%) Mkt Perform (%) P/E (x) 03-06F EV/EBITDA (x) 03-06F P/CF (x) 03-06F GDY (%) P/BV (x)

Company Ctry Cury 07/04/05 (€ mn) Bolsa Price Potential IBEX PSI -1W QTD YTD 04 05F 06F EPS 04 05F 06F EBITDA 04 05F 06F CFPS 05F 06F 05F 06F Company
Recom (%) 35 20 CAGR CAGR CAGR

(%) (%) (%)

Acerinox SP EUR 12.6 3,311 U/W 12.2 -3.0 0.9 -0.6 -0.6 6.5 10.9 8.6 17.2 15.3 6.5 5.1 8.3 16.4 6.5 6.1 9.4 12.3 2.7 2.7 1.6 1.5 Acerinox
Arcelor SP EUR 17.5 11,215 U/W 15.2 -13.6 1.9 0.6 -0.2 -0.7 5.2 5.6 7.9 66.1 4.0 3.3 4.0 20.5 3.5 3.8 4.4 1.1 3.4 3.4 1.0 0.9 Arcelor
Cementos Portland SP EUR 51.2 1,425 Buy 67.4 31.6 2.1 3.0 6.7 12.3 11.3 10.4 -2.5 5.6 5.2 4.7 2.4 7.2 6.7 6.4 -0.8 3.2 3.5 1.5 1.4 Cementos Portland
Cimpor POR EUR 4.4 2,930 Hold 4.9 12.4 3.4 0.5 0.7 5.1 16.2 14.7 NA NA NA NA NA NA 7.0 6.7 NA NA 4.4 NA 2.6 NA Cimpor
Ence SP EUR 23.6 600 Buy 28.0 18.9 1.2 1.0 4.5 14.6 6.6 6.6 29.7 15.1 7.2 6.0 19.7 7.3 4.5 4.4 14.1 3.2 3.0 1.3 1.1 Ence
Gamesa SP EUR 10.6 2,589 Buy 12.5 17.5 0.6 2.8 3.8 3.3 11.7 14.9 12.7 0.4 9.6 8.7 7.7 12.4 7.0 7.0 6.2 8.3 2.2 2.5 3.2 2.7 Gamesa
Tubacex SP EUR 2.5 330 U/W 1.9 -23.4 0.4 0.4 31.2 24.4 16.4 14.2 56.5 10.3 8.8 8.0 26.4 11.2 9.5 8.1 18.0 2.0 2.9 1.7 1.6 Tubacex
Uralita SP EUR 4.5 881 Buy 4.7 4.3 2.5 5.7 19.6 20.3 21.4 18.6 -202.4 6.4 6.4 5.9 1.9 5.3 7.3 6.7 39.4 1.9 2.2 3.8 3.4 Uralita
Zardoya Otis SP EUR 20.7 4,470 U/W 19.6 -5.1 0.9 0.0 9.4 31.3 31.5 28.6 3.9 20.4 18.5 16.8 10.1 31.1 28.7 26.4 6.1 3.1 3.4 31.3 28.5 Zardoya Otis
Capital Goods 27,751 3.3 3.4 0.8 0.6 4.0 9.1 8.7 12.2 29.9 5.5 4.6 5.9 11.8 5.7 5.6 6.8 4.3 3.2 2.8 1.6 1.6 Capital Goods

Acciona SP EUR 70.0 4,449 Buy 82.0 17.1 1.0 -0.4 0.6 7.5 18.2 16.5 14.1 -45.5 8.2 7.3 6.9 25.9 11.7 8.1 6.9 -36.5 3.0 3.5 1.5 1.5 Acciona
ACS SP EUR 19.8 6,973 Buy 20.5 3.7 1.9 2.4 3.5 17.6 15.1 13.0 11.5 16.7 7.5 6.7 6.0 8.7 9.7 9.0 8.4 -0.8 1.9 2.2 2.7 2.3 ACS
FCC SP EUR 40.0 5,221 Hold 34.5 -13.7 0.9 0.6 1.4 12.9 14.6 13.7 13.0 9.2 7.5 7.0 6.3 6.1 8.4 7.8 7.5 14.8 3.8 4.0 2.4 2.2 FCC
Ferrovial SP EUR 45.3 6,351 Buy 56.7 25.2 1.4 1.1 3.6 15.2 18.5 16.6 15.0 7.9 13.2 12.7 11.7 16.7 9.9 10.2 8.5 6.4 1.6 1.8 2.6 2.3 Ferrovial
OHL SP EUR 9.1 817 U/W 9.5 4.2 0.6 3.3 44.8 14.2 10.8 9.8 19.9 8.2 8.1 7.7 17.6 4.7 4.4 3.8 19.9 2.3 2.6 1.4 1.4 OHL
Construction 23,810 5.2 0.0 1.1 2.5 14.6 16.3 14.5 13.0 -15.4 9.2 8.6 8.0 13.3 9.4 8.5 7.6 -11.8 3.4 2.1 2.2 2.0 Construction

Aldeasa SP EUR 36.5 766 U/W 34.5 -5.4 -0.2 -0.1 17.3 23.0 20.6 19.5 11.2 10.5 9.7 8.7 8.7 14.3 12.7 11.7 10.7 3.2 3.2 3.7 3.4 Aldeasa
Altadis SP EUR 32.8 9,275 U/W 30.7 -6.3 2.6 1.4 3.8 -2.8 18.7 16.2 14.4 31.1 9.4 8.3 7.7 7.1 11.5 10.5 9.5 21.4 3.1 3.5 6.1 5.9 Altadis
Barón de Ley SP EUR 37.5 290 U/W 34.4 -8.3 -0.7 -1.2 -1.3 13.4 16.4 16.1 -5.7 8.8 8.2 7.6 3.7 8.6 10.5 10.1 -0.7 0.0 0.0 1.7 1.5 Barón de Ley
Cortefiel SP EUR 14.3 1,122 Buy 14.4 0.1 3.3 7.3 23.2 17.8 13.5 11.9 46.3 8.3 6.8 6.0 27.4 9.7 7.9 7.1 25.5 3.0 3.2 2.7 2.4 Cortefiel
Ebro Puleva SP EUR 13.3 2,045 Buy 15.9 19.6 2.2 2.5 26.6 16.9 14.4 11.8 19.9 8.4 8.7 7.3 14.4 8.3 6.7 6.6 13.3 2.6 2.9 1.8 1.7 Ebro Puleva
Faes SP EUR 15.5 766 U/W 11.5 -25.7 0.5 0.2 13.8 29.8 38.2 36.0 -2.3 21.3 22.2 21.6 -4.1 17.8 21.9 21.0 -3.8 0.0 0.0 5.5 5.2 Faes
Inditex SP EUR 23.3 14,549 Buy 27.9 19.3 2.4 -0.2 1.2 7.6 23.2 20.1 17.5 23.0 11.3 9.8 8.4 23.4 14.6 12.9 11.2 23.3 2.9 4.2 5.0 4.4 Inditex
Jerónimo Martins POR EUR 12.4 1,563 Buy 11.6 -6.6 1.8 4.8 5.7 28.0 20.5 21.0 NA NA NA NA NA NA 7.3 7.2 NA NA 1.9 NA 4.6 NA Jerónimo Martins
Sos Cuétara SP EUR 40.9 1,171 U/W 24.0 -41.3 4.8 5.1 24.5 34.7 30.0 24.9 26.7 17.4 13.6 11.6 23.7 17.9 15.6 13.9 3.6 7.0 7.0 3.2 2.8 Sos Cuétara
Viscofán SP EUR 8.0 388 U/W 8.0 0.6 3.9 4.2 6.7 36.2 52.0 41.4 -14.5 9.2 8.3 7.0 1.4 16.3 15.2 14.8 -6.9 0.8 1.0 1.5 1.4 Viscofán
Zeltia SP EUR 7.0 1,405 U/W 4.7 -33.6 6.4 8.4 35.9 NM NM NM NM NM NM NM NM NM NM NM NM 0.0 0.0 4.6 0.0 Zeltia
Consumer Goods 33,339 5.0 1.8 1.2 2.8 8.3 22.3 20.0 18.4 20.0 10.2 9.2 8.9 11.0 13.0 11.7 11.5 13.8 2.5 3.0 4.4 4.2 Consumer Goods

NH Hoteles SP EUR 10.2 1,222 Buy 12.1 18.4 0.3 2.7 3.0 4.7 28.9 30.0 14.8 17.3 10.7 11.5 8.7 12.7 11.8 10.3 7.9 -0.3 1.7 3.4 1.9 1.7 NH Hoteles
Sol Meliá SP EUR 9.1 1,680 Buy 10.4 13.9 1.0 -0.8 24.5 27.9 14.5 11.4 56.7 11.5 9.6 7.8 8.5 8.9 6.5 5.7 16.0 1.1 1.3 1.9 1.7 Sol Meliá
TelePizza SP EUR 1.8 398 U/W 1.4 -24.2 3.5 6.0 18.7 20.6 18.2 17.6 -218.3 9.4 8.7 8.0 4.4 9.2 10.0 9.7 71.2 2.5 2.7 4.6 4.0 TelePizza
Amadeus SP EUR 7.3 4,306 U/W 7.4 1.1 1.2 0.0 -0.1 -4.0 22.2 21.4 18.0 14.6 7.5 7.2 6.1 3.8 10.3 10.0 9.3 0.6 1.4 1.7 4.0 3.4 Amadeus
Iberia SP EUR 2.6 2,419 Hold 2.9 10.5 0.7 0.4 0.0 1.2 11.0 4.9 29.3 -17.5 11.8 14.3 16.3 -6.3 6.0 4.7 8.7 -9.1 9.7 1.9 1.3 1.3 Iberia
Logista SP EUR 39.8 1,817 Buy 47.0 18.2 0.0 -0.3 -0.3 20.3 18.8 16.1 12.8 13.1 8.4 7.4 17.7 11.8 10.9 9.8 25.4 2.7 3.1 3.8 3.4 Logista
Abertis SP EUR 17.8 9,798 U/W 18.2 2.3 2.5 1.7 2.1 9.8 11.6 NA NA NA 10.8 10.2 9.7 10.1 9.7 NA NA NA 3.2 3.5 2.7 NA Abertis
Brisa POR EUR 6.5 3,910 Buy 7.5 15.0 8.1 -1.2 0.2 -3.4 19.4 19.4 NA NA NA NA NA NA 12.1 11.6 NA NA 3.9 NA 2.6 NA Brisa
Inm. Colonial SP EUR 37.0 2,070 Buy 41.0 11.0 -0.7 -1.5 24.8 17.4 13.7 13.7 20.7 16.7 13.7 13.7 30.8 6.0 9.0 8.9 27.8 2.9 3.1 2.4 2.2 Inm. Colonial
Inm. Urbis SP EUR 12.2 1,559 U/W 12.5 2.3 6.1 5.3 14.4 17.0 12.6 11.1 24.2 13.7 12.5 11.9 21.0 9.4 19.5 9.8 2.9 2.6 3.0 2.0 1.8 Inm. Urbis
Metrovacesa SP EUR 43.1 3,055 U/W 39.5 -8.4 0.8 4.2 4.6 26.1 13.2 11.4 10.8 13.6 16.1 16.0 14.8 14.0 16.5 9.8 9.3 -1.3 2.2 2.5 3.4 2.7 Metrovacesa
Sacyr Vallehermoso SP EUR 14.0 3,713 Hold 14.9 6.8 0.8 1.0 0.9 14.8 9.9 9.4 10.4 -0.5 15.4 14.2 13.1 15.9 4.8 5.9 6.1 -13.6 2.7 2.4 1.5 1.3 Sacyr Vallehermoso
Abengoa SP EUR 8.5 765 Buy 9.6 13.5 2.2 0.0 16.4 14.8 13.5 10.7 14.9 6.1 5.7 4.6 10.5 6.2 4.7 4.2 15.3 1.7 1.7 1.8 1.6 Abengoa
Aguas Barcelona SP EUR 16.7 2,452 Buy 17.5 4.7 0.4 0.2 8.7 12.3 13.7 12.5 -0.2 8.8 7.1 6.6 7.7 7.2 15.4 6.7 0.9 2.1 2.2 1.8 1.6 Aguas Barcelona
Prosegur SP EUR 17.4 1,076 Buy 20.0 14.7 4.9 5.7 20.4 52.2 17.2 14.6 17.6 8.9 7.9 6.8 11.2 14.7 8.5 7.6 11.6 1.4 1.6 3.8 3.2 Prosegur
Sonae SGPS POR EUR 1.2 2,360 Buy 1.1 -6.8 5.4 0.0 1.7 10.3 42.9 338.3 NA NA NA NA NA NA 4.4 4.8 NA NA 0.0 NA 3.8 NA Sonae SGPS
Consumer Services 42,600 6.4 13.5 1.2 1.3 8.8 15.1 13.3 15.2 7.2 10.5 9.7 11.0 2.8 8.2 8.2 8.5 -1.3 2.4 2.2 2.4 2.4 Consumer Services

B. Guipuzcoano SP EUR 17.1 1,069 U/W 25.0 46.2 0.3 0.2 38.5 12.4 11.9 10.2 13.4 NA NA NA NA NA NA NA NA 3.4 3.9 1.6 1.5 B. Guipuzcoano
B. Pastor SP EUR 28.4 1,858 Buy 35.0 23.2 0.2 1.4 16.8 19.8 16.3 13.7 22.5 NA NA NA NA NA NA NA NA 2.3 2.7 1.9 1.8 B. Pastor
B. Popular SP EUR 51.5 12,507 Buy 60.0 16.6 3.5 2.8 3.1 6.1 14.6 13.2 11.2 12.7 NA NA NA NA NA NA NA NA 3.7 4.6 2.6 2.3 B. Popular
B. Sabadell SP EUR 19.9 6,074 U/W 19.0 -4.3 1.7 1.8 2.9 15.4 18.6 14.8 12.9 10.1 NA NA NA NA NA NA NA NA 2.7 3.5 1.9 1.7 B. Sabadell
B. Valencia SP EUR 24.5 2,424 U/W 15.0 -38.8 -2.0 1.7 4.3 29.6 27.2 24.3 9.9 NA NA NA NA NA NA NA NA 0.8 0.9 3.9 3.5 B. Valencia
Banesto SP EUR 12.2 8,457 N/R N/R N/R 0.5 -1.1 0.7 15.9 N/R N/R N/R N/R NA NA NA NA NA NA NA NA N/R N/R N/R N/R Banesto
Bankinter SP EUR 40.1 3,100 U/W 35.0 -12.6 0.9 0.4 0.3 2.2 18.9 15.9 14.3 17.0 NA NA NA NA NA NA NA NA 3.0 3.6 2.6 2.4 Bankinter
BBVA SP EUR 12.9 43,708 U/W 12.0 -6.9 12.1 1.7 2.6 -1.2 15.9 14.1 12.1 15.2 NA NA NA NA NA NA NA NA 3.8 4.4 1.9 1.9 BBVA
BCP POR EUR 2.1 6,873 Buy 2.5 18.5 19.8 2.4 0.5 11.6 14.9 12.9 NA NA NA NA NA NA NA NA NA NA 3.9 NA 2.1 NA BCP
BES POR EUR 13.4 4,020 Buy 16.0 19.4 9.2 0.0 0.0 0.8 14.7 12.9 NA NA NA NA NA NA NA NA NA NA 2.8 NA 1.6 NA BES
BPI POR EUR 3.2 2,409 Hold  - NA 6.9 -0.3 0.6 6.4 15.1 12.7 NA NA NA NA NA NA NA NA NA NA 5.5 NA 1.7 NA BPI
Grupo Santander SP EUR 9.5 59,541 N/R N/R N/R 16.4 1.7 1.4 4.3 N/R N/R N/R N/R NA NA NA NA NA NA NA NA N/R N/R N/R N/R Grupo Santander
CF Alba SP EUR 31.4 2,096 U/W 29.9 -4.7 0.5 0.3 22.1 29.3 27.3 NA NA NA NA NA NA 146.5 141.0 NA NA 0.4 NA 2.0 NA CF Alba
Corp. Mapfre SP EUR 12.1 2,900 U/W 11.0 -9.4 0.6 2.7 2.2 12.0 14.7 14.8 13.1 6.0 NA NA NA NA NA NA NA NA 1.8 2.1 1.8 2.0 Corp. Mapfre
Financials 157,037 35.6 35.9 1.5 1.8 4.6 17.3 14.3 13.1 16.8 NA NA NA NA NA NA NA NA 3.1 3.7 1.9 2.0 Financials

Enagás SP EUR 12.3 2,924 Buy 14.5 18.4 0.6 3.9 4.2 0.4 18.5 16.2 14.8 11.7 10.3 9.1 8.7 13.3 12.0 9.1 8.2 12.7 3.1 3.4 2.6 2.4 Enagás
Gas Natural SP EUR 22.8 10,218 U/W 20.5 -10.2 1.7 2.3 2.9 0.3 15.0 14.5 8.5 28.5 9.0 8.3 7.4 14.2 9.3 8.8 5.9 9.8 3.4 3.7 2.0 1.7 Gas Natural
Cepsa POR EUR 31.3 8,383 N/R N/R N/R 0.4 0.4 5.5 NA NA NA 0.0 NA NA NA 0.0 NA NA NA 0.0 0.0 0.0 NA NA Cepsa
Repsol YPF SP EUR 20.8 25,394 Buy 23.0 10.6 7.0 1.2 1.9 8.6 13.0 10.8 10.7 5.6 5.1 5.2 5.1 4.5 4.9 5.1 4.9 3.4 2.9 3.2 1.6 1.4 Repsol YPF
Oil & Gas 46,920 9.4 0.0 1.4 2.0 5.6 16.8 14.5 12.4 11.5 6.9 6.9 6.6 6.6 7.2 7.2 6.4 5.2 2.5 2.7 2.1 1.9 Oil & Gas

Telefónica SP EUR 13.5 67,004 Buy 15.3 13.2 18.5 1.2 0.6 -2.5 22.2 18.0 13.7 21.3 6.3 5.7 5.3 15.3 7.0 6.5 5.7 18.3 3.7 4.4 3.4 3.0 Telefónica
Telefónica Móviles SP EUR 9.4 40,707 Hold 10.2 8.5 1.1 1.5 2.8 1.5 23.3 18.9 14.2 21.3 12.0 9.9 8.6 15.3 18.9 8.5 8.4 18.3 2.0 2.1 6.5 4.9 Telefónica Móviles
Portugal Telecom POR EUR 8.9 10,358 Hold 10.2 14.9 19.2 -1.4 -1.8 -2.4 19.5 16.9 11.5 59.0 6.6 6.0 5.5 6.2 5.0 5.4 4.8 11.0 6.1 7.1 4.3 3.8 Portugal Telecom
Jazztel SP EUR 1.4 1,266 U/W 0.8 -46.0 -0.7 6.1 93.1 -16.5 -9.6 -16.9 -10.3 -122.7 -17.0 -44.4 60.3 180.7 -19.4 -103.7 -187.1 0.0 0.0 12.4821.8 Jazztel
Terra Lycos SP EUR 3.4 1,972 U/W 3.3 -5.2 1.2 0.9 19.9 -24.8 -181.5 439.4 -129.2 70.1 16.5 13.6 -246.3 24.9 19.5 17.9 56.9 0.0 0.0 1.1 1.1 Terra Lycos
TPI SP EUR 7.3 2,670 U/W 6.5 -10.3 0.6 3.6 4.2 6.3 23.9 21.4 20.0 14.1 12.8 11.6 10.9 10.3 16.1 14.4 15.3 8.5 4.7 5.0 10.9 10.5 TPI
PT Multimédia POR EUR 19.2 3,014 Hold 22.0 14.5 3.5 -0.3 -0.2 3.9 28.5 30.8 24.4 59.5 15.2 13.6 12.0 21.9 15.8 16.3 13.8 24.0 3.1 3.9 3.8 3.3 PT Multimédia
Sogecable SP EUR 30.3 3,812 Buy 42.0 38.8 0.8 -1.6 -2.1 -7.4 -24.4 207.2 30.8 -172.2 13.6 11.2 8.7 37.5 21.1 14.4 11.6 -301.6 0.0 0.0 8.4 6.6 Sogecable
Prisa SP EUR 15.5 3,400 Buy 17.5 12.6 0.6 -0.6 -0.3 -0.5 32.9 22.9 17.8 46.5 12.9 11.1 9.6 17.6 14.6 13.3 12.1 16.4 0.6 0.7 3.9 3.3 Prisa
Antena 3 SP EUR 64.6 3,586 Hold 59.0 -8.6 2.3 2.5 21.4 34.6 18.7 18.8 -196.8 15.8 10.6 11.1 42.8 25.9 15.9 16.0 -209.9 2.4 4.3 6.6 5.5 Antena 3
Telecinco SP EUR 18.5 4,565 U/W 16.0 -13.6 0.8 1.5 3.2 21.9 21.1 17.2 17.8 28.0 13.7 10.9 11.2 25.4 18.7 16.4 16.9 23.7 3.8 4.5 8.2 7.6 Telecinco
Indra SP EUR 14.1 2,233 Buy 15.8 12.1 0.6 1.3 1.9 12.2 25.3 22.0 18.3 18.2 13.9 12.8 10.6 13.6 19.2 16.9 14.4 15.3 3.9 2.0 5.2 4.4 Indra
TMTs 137,789 21.6 22.7 1.0 1.1 0.1 50.1 38.6 28.9 49.0 18.0 15.3 13.5 14.6 24.0 16.6 16.0 18.9 1.3 1.4 9.6 8.1 TMTs

EDP POR EUR 2.2 7,898 Buy 2.7 22.7 18.2 -0.5 0.5 -3.1 14.2 13.2 NA NA NA NA NA NA 4.9 4.7 NA NA 4.8 NA 1.1 NA EDP
Endesa SP EUR 17.3 18,274 Hold 18.5 7.2 5.0 -0.9 -0.5 -0.2 13.3 12.8 11.4 7.0 8.0 7.5 7.0 6.5 4.8 6.0 5.6 64.0 4.4 5.0 1.8 1.7 Endesa
Iberdrola SP EUR 20.9 18,824 Buy 24.0 14.9 5.2 2.6 3.5 11.7 15.5 13.5 11.8 14.6 10.6 5.8 5.1 12.1 9.3 15.7 7.5 6.9 4.2 4.8 NA NA Iberdrola
REE SP EUR 19.3 2,607 U/W U/R U/R 1.7 0.9 16.8 20.0 17.9 15.9 12.3 10.0 9.4 8.8 8.2 9.0 7.3 6.8 3.4 3.7 4.2 2.8 2.6 REE
Unión Fenosa SP EUR 23.2 7,062 Hold 21.0 -9.4 1.9 -0.6 1.2 19.8 17.8 14.0 11.9 16.7 9.2 7.9 7.1 9.6 5.5 8.4 7.6 6.1 3.2 4.1 2.0 1.8 Unión Fenosa
Utilities 54,666 12.2 18.2 0.5 1.3 6.3 15.3 13.8 13.8 6.9 8.3 6.7 7.2 2.5 6.3 8.0 7.7 11.1 4.1 4.1 2.7 3.5 Utilities

Iberia Total 523,911 98.7 95.5 1.1 1.6 4.6 19.4 16.6 15.8 14.2 13.1 11.7 11.9 8.1 14.5 14.0 13.8 6.1 2.6 2.8 2.7 2.7 Iberia Total
Iberia Total ex-Finan 366,874 63.1 59.6 1.0 1.5 4.6 20.5 17.9 17.3 12.8 9.9 8.8 9.0 8.1 10.1 9.8 9.6 6.1 2.4 2.4 3.3 3.3 Ib Total ex-Finan

Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates and forecasts.



 

IV. MOMENTUM MONITOR 
1M Stock Market Performance (%)  3M Stock Market Performance (%) 

Ten Highest Ten Lowest  Ten Highest Ten Lowest 
Jazztel 26.4  EDP -3.1  Jazztel 85.3  Prisa 0.6
Prosegur 10.0  Iberia -3.4  OHL 41.4  Amadeus -0.7
Metrovacesa 9.3  Terra Lycos -3.4  B. Guipuzcoano 38.2  Iberia -0.8
Jerónimo Martins 9.2  Telefónica -3.6  Zeltia 30.6  Gamesa -0.8
Unión Fenosa 8.6  NH Hoteles -3.9  Cortefiel 26.5  BBVA -1.8
Telecinco 7.9  CF Alba -3.9  Tubacex 25.9  Brisa -2.7
Sos Cuétara  5.9  Abengoa -4.1  Inm. Colonial 25.7  Portugal Telecom -2.8
Indra 5.5  Barón de Ley -4.5  Sos Cuétara  23.9  Telefónica -3.4
Aguas Barcelona 5.3  Arcelor -5.2  Jerónimo Martins 23.6  EDP -5.7
Uralita 4.7  Ence -5.8  Ebro Puleva 22.8  Sogecable -9.2
 

Performance from 12M High (%)  Performance from 12M Low (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Sos Cuétara  0.0  EDP -10.0  Jazztel 479.2  PT Multimédia 18.2
B. Sabadell -0.1  Amadeus -10.0  Inm. Colonial 92.1  BPI 16.1
Aldeasa -0.2  B. Valencia -10.1  Telecinco 82.4  Ence 16.0
Iberdrola -0.3  Iberia -10.1  Cortefiel 81.7  Sogecable 13.5
Prosegur -0.3  Logista -10.2  Sos Cuétara  81.7  Viscofán 12.9
Uralita -0.4  Ence -10.4  Antena 3 75.4  Cimpor 12.7
Indra -0.5  Brisa -10.8  Aldeasa 65.0  Gamesa 12.5
Metrovacesa -0.7  Jazztel -16.8  Tubacex 63.2  Portugal Telecom 10.3
Cortefiel -1.1  Gamesa -19.4  Uralita 61.8  BES 4.2
Ebro Puleva -1.2  Sogecable -21.4  Jerónimo Martins 61.6  EDP 4.1
 

3M Consensus Recommendation1  3M Positive to Negative Recommendations (x) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Jazztel 3.0  ACS 1.6  Telefónica 22.0  Bankinter 0.1
Faes 2.7  Prisa 1.6  ACS 11.0  Metrovacesa 0.1
OHL 2.6  B. Pastor 1.5  Inditex 9.0  Barón de Ley 0.0
B. Valencia 2.6  Telefónica 1.5  Prisa 9.0  OHL 0.0
BES 2.6  Inditex 1.5  Iberdrola 8.0  Aldeasa 0.0
Metrovacesa 2.6  Tubacex 1.4  REE 8.0  Faes 0.0
Sos Cuétara  2.6  Ferrovial 1.4  Ferrovial 7.5  BES 0.0
B. Guipuzcoano 2.5  BPI 1.4  Tubacex 7.0  B. Valencia 0.0
Zardoya Otis 2.5  Sonae SGPS 1.3  B. Pastor 6.0  B. Guipuzcoano 0.0
Aldeasa 2.5  Arcelor 1.2  Enagás 5.5  Jazztel 0.0
 

2005 Consensus EPS / SCH 2005F EPS (%)  Most Recommended Stocks (% of Buys) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Terra Lycos 232.7  Cortefiel -12.1  Arcelor 91.3  Metrovacesa 7.7
Viscofán 171.5  Acerinox -13.0  Tubacex 77.8  Bankinter 5.0
CF Alba 152.8  Sacyr Valleherm -13.6  BPI 75.0  Barón de Ley 0.0
Jerónimo Martins 46.3  Metrovacesa -15.4  Sonae SGPS 75.0  OHL 0.0
NH Hoteles 30.6  Ence -20.2  Ferrovial 75.0  Aldeasa 0.0
Portugal Telecom 26.4  Aguas Barcelona -24.5  B. Pastor 75.0  Faes 0.0
Gamesa 24.9  Jazztel -29.7  Jerónimo Martins 70.0  BES 0.0
Logista 22.1  Sol Meliá -38.6  Inditex 69.2  B. Valencia 0.0
Uralita 21.9  Iberia -43.3  Telefónica 68.8  B. Guipuzcoano 0.0
Telefónica 17.6  Sogecable -54.4  Sogecable 68.4  Jazztel 0.0
(1) 1 = Buy; 2 = Hold; 3 = Sell. 
Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates and forecasts. 
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V. VALUE MONITOR 
2005F P/E (x)  Revisions to 2005F EPS YTD (%) 

Ten Highest Ten Lowest  Ten Highest Ten Lowest 
Viscofán 52.0  Metrovacesa 11.4  Terra Lycos 178.8  Endesa -11.1
Faes 38.2  Cementos Portl 11.3  Arcelor 137.7  Aguas Barcelona -13.6
Zardoya Otis 31.5  OHL 10.8  Antena 3 89.7  Prosegur -13.7
PT Multimédia 30.8  Repsol YPF 10.8  Inm. Colonial 75.1  Altadis -13.8
Sos Cuétara  30.0  Sacyr Valleherm 9.4  Sonae SGPS 53.8  Ence -16.8
NH Hoteles 30.0  Acerinox 8.6  PT Multimédia 49.6  Faes -19.5
CF Alba 27.3  Ence 6.6  Cortefiel 45.7  NH Hoteles -26.4
B. Valencia 27.2  Arcelor 5.6  Inm. Urbis 42.9  Cimpor -30.6
Prisa 22.9  Iberia 4.9  Acerinox 39.4  Viscofán -32.9
Indra 22.0  Jazztel -9.6  Tubacex 39.0  Sogecable -86.6
 

2005F GDY (%)  2005F CFPS/DPS (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Iberia 9.7  B. Valencia 0.8  Sol Meliá 14.1  Iberia 2.2
Sos Cuétara  7.0  Prisa 0.6  Abengoa 12.9  CF Alba 2.0
Portugal Telecom 6.1  CF Alba 0.4  Prisa 11.7  PT Multimédia 2.0
BPI 5.5  Faes 0.0  OHL 9.9  Inm. Urbis 2.0
EDP 4.8  Jazztel 0.0  Prosegur 8.4  Telecinco 1.6
TPI 4.7  Zeltia 0.0  Viscofán 8.3  Indra 1.5
Endesa 4.4  Barón de Ley 0.0  Arcelor 7.7  Iberdrola 1.5
Cimpor 4.4  Sogecable 0.0  Uralita 7.3  TPI 1.5
Iberdrola 4.2  Sonae SGPS 0.0  Jerónimo Martins 7.3  Zardoya Otis 1.1
Indra 3.9  Terra Lycos 0.0  Amadeus 7.3  Sos Cuétara  0.9
 

2005F P/CF (x)  2005F D/E (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

CF Alba 141.0  Endesa 6.0  Telefónica Moviles 307.5  CF Alba -21.1
Zardoya Otis 28.7  Sacyr Valleherm 5.9  Inm. Colonial 252.2  Inditex -21.3
Faes 21.9  Portugal Telecom 5.4  Metrovacesa 246.1  Logista -22.9
Terra Lycos 19.5  Repsol YPF 5.1  REE 242.1  Jazztel -23.1
Inm. Urbis 19.5  Sonae SGPS 4.8  Sogecable 242.0  Indra -25.1
Indra 16.9  Iberia 4.7  Sacyr Valleherm 238.5  Amadeus -25.7
Telecinco 16.4  EDP 4.7  Sonae SGPS 225.1  Aldeasa -28.7
PT Multimédia 16.3  Abengoa 4.7  OHL 210.8  Antena 3 -52.1
Antena 3 15.9  Ence 4.5  Brisa 189.1  Telecinco -61.4
Iberdrola 15.7  OHL 4.4  Ferrovial 160.1  Iberia -69.0
 

2005F P/BV (x)  2005F ROE (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Zardoya Otis 31.3  Acciona 1.5  Zardoya Otis 103.8  Acciona 9.5
Jazztel 12.4  Cementos Portland 1.5  TPI 52.3  EDP 8.4
TPI 10.9  Sacyr Vallehermoso 1.5  Telecinco 51.9  CF Alba 8.2
Sogecable 8.4  Viscofán 1.5  Antena 3 42.6  NH Hoteles 6.4
Telecinco 8.2  OHL 1.4  Telefónica Móviles 38.0  Viscofán 6.0
Antena 3 6.6  Iberia 1.3  Altadis 37.7  Sogecable 4.1
Telefónica Móviles 6.5  Ence 1.3  Metrovacesa 33.3  Sonae SGPS 1.1
Altadis 6.1  EDP 1.1  Iberdrola 31.9  Terra Lycos -0.6
Faes 5.5  Terra Lycos 1.1  Iberia 28.4  Zeltia -5.7
Indra 5.2  Arcelor 1.0  TelePizza 26.9  Jazztel -75.2
Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates and forecasts. 
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VI. GROWTH MONITOR 
2003-06F EPS CAGR (%)  2005F Net Margin (%) 

Ten Highest Ten Lowest  Ten Highest Ten Lowest 
Arcelor 66.1  Gamesa 0.4  Brisa 35.0  Sos Cuétara  3.2
PT Multimédia 59.5  Aguas Barcelona -0.2  B. Popular 32.3  Abengoa 3.1
Portugal Telecom 59.0  Sacyr Valleherm -0.5  Metrovacesa 31.6  OHL 3.1
Sol Meliá 56.7  Faes -2.3  Telecinco 30.0  Corp. Mapfre 2.9
Tubacex 56.5  Cementos Portl -2.5  B. Valencia 29.8  Jerónimo Martins 1.9
Prisa 46.5  Barón de Ley -5.7  Abertis 29.5  Sogecable 1.2
Cortefiel 46.3  Jazztel -10.3  Bankinter 29.5  Sonae SGPS 0.1
Altadis 31.1  Viscofán -14.5  Banesto 29.1  Terra Lycos -1.4
Ence 29.7  Iberia -17.5  B. Sabadell 27.1  Zeltia -22.3
Gas Natural 28.5   Acciona -45.5  BBVA 26.1   Jazztel -48.2
 

2003-06F DPS CAGR (%)  2003-06F CFPS CAGR (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

PT Multimédia 110.8  Corp. Mapfre 6.0  TelePizza 71.2  NH Hoteles -0.3
Telecinco 93.9  B. Valencia 5.8  Endesa 64.0  Barón de Ley -0.7
Sol Meliá 44.2  Aguas Barcelona 5.0  Terra Lycos 56.9  Cementos Portland -0.8
Inditex 41.1  Cementos Portland 3.6  Uralita 39.4  ACS -0.8
Indra 35.7  Gamesa 0.4  Inm. Colonial 27.8  Metrovacesa -1.3
Cortefiel 32.8  Abengoa 0.0  Cortefiel 25.5  Faes -3.8
Amadeus 26.0  Sacyr Valleherm -0.5  Logista 25.4  Viscofán -6.9
Inm. Urbis 24.2  Metrovacesa -6.8  PT Multimédia 24.0  Iberia -9.1
Portugal Telecom 21.9  Uralita -7.2  Telecinco 23.7  Sacyr Valleherm -13.6
OHL 21.5  Viscofán -15.4  Inditex 23.3  Acciona -36.5
 

2003-06F EBITDA CAGR (%)  2005F EBITDA Margin (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Jazztel 60.3  Portugal Telecom 6.2  Brisa 83.8  OHL 11.8
Antena 3 42.8  FCC 6.1  Abertis 69.3  Sonae SGPS 11.2
Sogecable 37.5  Repsol YPF 4.5  REE 52.0  Aldeasa 10.7
Inm. Colonial 30.8  TelePizza 4.4  Telecinco 44.5  Terra Lycos 10.2
Cortefiel 27.4  Amadeus 3.8  Barón de Ley 44.0  Sos Cuétara  8.9
Tubacex 26.4  Barón de Ley 3.7  Telefónica 43.1  ACS 8.8
Acciona 25.9  Cementos Portland 2.4  Inm. Colonial 42.0  Jerónimo Martins 8.3
Telecinco 25.4  Uralita 1.9  Portugal Telecom 40.7  Iberia 6.2
Sos Cuétara  23.7  Viscofán 1.4  Cimpor 39.1  Zeltia -3.6
Inditex 23.4  Faes -4.1  Telefónica Móviles 38.8  Jazztel -25.8
 

2003-06F Revenues CAGR (%)  Potential to SCH Target Price (%) 
Ten Highest Ten Lowest  Ten Highest Ten Lowest 

Inm. Colonial 31.6  Barón de Ley 3.8  B. Guipuzcoano 46.2  Telecinco -13.6
Jazztel 20.5  Repsol YPF 3.1  Sogecable 38.8  Arcelor -13.6
Logista 20.4  Viscofán 2.9  Cementos Portland 31.6  FCC -13.7
Inditex 19.9  Cementos Portland 2.3  B. Pastor 23.2  Tubacex -23.4
Telefónica Móviles 18.5  PT Multimédia 2.0  EDP 22.7  TelePizza -24.2
Telefónica 18.5  TelePizza 1.2  Ebro Puleva 19.6  Faes -25.7
Gamesa 18.2  Zeltia 1.2  BES 19.4  Zeltia -33.6
Grupo Santander 17.3  Faes 0.8  Inditex 19.3  B. Valencia -38.8
Tubacex 16.8  Enagás -4.0  Ence 18.9  Sos Cuétara  -41.3
Inm. Urbis 15.4   Uralita -8.2  BCP 18.5   Jazztel -46.0
Source: Bloomberg, JCF and Santander Central Hispano Bolsa estimates and forecasts. 
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recommendations in this report. 
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Key to Investment Codes1  
  

Buy Upside of more than 15%. 
Hold Upside of 10%-15%. 
Underweight Upside of less than 10%. 
Note: New investment code criteria were implemented on January 1, 2005. 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: FCC, Ferrovial, Iberia, Sacyr-Vallehermoso, Corporación Mapfre, Jazztel, 
Sogecable, Antena 3, Telecinco, Unión Fenosa. 
Santander Central Hispano Bolsa has received compensation for investment banking services from the following companies 
in the past 12 months: Arcelor, Cimpor, Ence, Tubacex, Uralita, Acciona, ACS, FCC, Ferrovial, OHL, Altadis, Ebro Puleva, Faes, 
Inditex, Viscofán, Zeltia, NH Hoteles, TelePizza, Amadeus, Iberia, Brisa, Metrovacesa, Sacyr-Vallehermoso, Aguas de 
Barcelona, Bankinter, Corporación Mapfre, Enagás, Repsol YPF, Telefónica, Telefónica Móviles, Portugal Telecom, Jazztel, 
TPI, Sogecable, Antena 3, Recoletos, Telecinco, Endesa, Iberdrola, REE and Unión Fenosa. 
Santander Central Hispano Bolsa has managed or co-managed a public offering of the following companies’ securities in the 
past 12 months: Arcelor, Ence, Cintra and Telecinco. 
SCH or its affiliates beneficially own 1% or more of any class of common equity securities of: Ferrovial, Amadeus, Urbis, 
Abengoa, Banesto, BBVA, Cepsa, Repsol YPF, Antena 3, Endesa, Iberdrola, Unión Fenosa and Recoletos. 
 
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. 
 
© Santander Central Hispano Bolsa, Sociedad de Valores, S.A., 2005. All Rights Reserved. 

 

 

 


	Contents:
	I. Macroeconomic Estimates and Forecasts
	II. Country and Sector Monitor
	04E
	06F


	III. Stock Ratings and Valuation Multiples
	IV. Momentum Monitor
	V. Value Monitor
	VI. Growth Monitor
	Local Offices



