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 201,954 196,238 
 2,338 2,237 

 68 65 

 6.0% 5.0% 
 8.0% 5.0% 
 8.0% 3.8% 

2 2006A-2010E
 2006A 2007A 2008E 2009E 2010E 

 169,493 181,450 186,894 196,238 206,050 
 11.9% 7.1% 3.0% 5.0% 5.0% 

 1,822 2,062 2,130 2,237 2,415 
 15.7% 12.3% 3.3% 5.0% 8.0% 

 56 62 63 65 74 
 0.0% 10.2% -2.0% 3.8% 15.0% 
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4 2008-2011
 2007A 2008E 2009E 2010E 2011E 

 98 118.7 156.9 255.2 375.0 
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5 08-11  ( )
 2007A 2008E 2009E 2010E 2011E 

 98 111 132 178 241 
 51 57 65 81 104 
 47 54 67 98 137 

 32.6% 14.0% 19.0% 34.8% 35.0% 
 24.2% 13.0% 13.3% 24.2% 28.9% 
 43.0% 15.0% 25.0% 45.0% 40.0% 

 98 111 147 165 202 
 51 57 69 79 99 
 47 54 78 86.0 103 

 32.6% 14.0% 32.1% 12.3% 22.4% 
 24.2% 13.0% 20.0% 15.0% 25.0% 
 43.0% 15.0% 45.0% 10.0% 20.0% 
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08-10 08
08-10 EPS 0.17/0.31/0.34 0.18/0.38/0.42 PE

35/19/17 09 20xPE
10% 6.8

� 2 UPS

� 2008-2009 3

� 2008-2010 5

� 2008-2009 6

� 2.3 08

� 08-11 18% 20% 22% 24% 25%

�

7
 2007A 2008E 2009E 2010E 2011E 2012E 2013E 

 1242 1452 1594 1743 2028 2406 2671 
 8.6% 16.9% 9.8% 9.4% 16.3% 18.7% 11.0% 

 792 990 1072 1173 1332 1500 1642 
 450 463 522 571 696 906 1028 

 628 760 860 897 1189 1487 1592 
 6.3% 21.0% 13.1% 4.3% 32.6% 25.1% 7.0% 

 161 176 192 200 401 596 597 
 348 389 428 450 517 595 666 

 49.4% 47.7% 46.1% 48.6% 41.4% 38.2% 40.4% 
 50 58 64 70 81 96 107 

 3 0 0 0 0 0 0 
 58 58 64 65 66 67 69 
 -26 -26 -12 -2 14 200 125 
 32 40 35 43 49 55 60 
 556 642 653 758 727 611 839 

 12.4% 15.4% 1.8% 16.0% -4.1% -16.0% 37.4% 
 555 409 659 758 727 611 839 

 13.7% -26.4% 61.3% 14.9% -4.1% -16.0% 37.4% 
 12.6% 18.0% 20.0% 22.0% 24.0% 25.0% 25.0% 

 475 283 517 579 541 449 617 
 16.4% -40.5% 82.8% 12.0% -6.6% -17.1% 37.4% 

EPS 0.33 0.17 0.31 0.34 0.32 0.27 0.36 
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8
PE PB ROE EV/EBITDA 

2008E 2009E 2008E 2009E 2008E 2009E 2008E 2009E
AFI Aeroporto di Firenze SPA IM 25  21  0.9  0.9  3.8% 4.3% 11.7  9.6  
FLU Flughafen Wien AG. AT 8  9  1.0  0.8  11.9% 8.9% 5.8  6.3  

KBHL Kobenhavns Lufthavne DM 11  11  2.9  2.3  26.4% 20.8% 7.7  7.5  
FRA Fraport AG FR 16  18  1.2  1.1  7.5% 6.1% 6.7  6.7  

9706.JP Japan Airport Terminal co. JP 11  11  1.1  1.0  9.8% 8.6% 5.5  n. a. . 
UZAN Unique Zurich Airport SW 7  7  0.8  0.8  10.4% 10.6% 6.0  6.0  
357.HK  HK 7  7  0.8  0.8  10.4% 10.6% 3.2  2.9  
694.HK  HK 139  52  1.3  1.5  1.0% 2.9% 14.4  5.6  

28 17 1.2  1.1  10.2% 9.1% 7.6  6.4  
( )* 10 11  1.3  1.1  12.8% 10.9% 5.8  5.9  

600009  CN 27  24  1.9  1.7  6.9% 7.2% 16.4  13.0 
600004  CN 19  18  1.4  1.3  7.4% 7.2% 11.3  11.1 
000089  CN 35  19  2.0  1.8  5.8% 9.7% 18.9  17.1 
600897  CN 20  16  2.8  2.3  14.4% 14.9% 12.3  9.5  

25 19 2.0  1.8  8.6% 9.8% 14.7  12.7 

bloomberg 2008 1 6
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 2006 2007 2008E 2009E 2010E  2006 2007 2008E 2009E 2010E
1144 1242 1452 1577 1737 1174 1279 1544 1079 87  
591 628 760 854 890 2 2 3 3  3  

    48.3% 49.4% 47.7% 45.9% 48.7% 119 164 172 188  206 
45 50 58 63 69 51 80 95 100  100 
0 3 0 0 0 1346 1526 1813 1370 396 

    0 0 0 0 0 1713 1706 2549 2564 2486 
62 58 58 64 65 478 500 500 500  500 

    0 0 0 0 0 26 26 341 335  328 
-16 -26 -26 -25 -8 127 224 224 1124 3409 

    0 0 0 0 0 2343 2455 3613 4522 6722 
35 32 40 35 45 3689 3981 5427 5891 7118 
495 556 642 656 766 13 43 50 50  773 

    43.3% 44.8% 44.2% 41.6% 44.1% 102 97 117 132  138 
1 2 0 6 0 220 225 257 282  306 
7 3 233 0 0 336 365 424 465  1216 

488 555 409 662 766 0 0 0 0  0  
73 70 116 132 168 0 6 6 6  6  

    15% 13% 18% 20% 22% 0 6 6 6  6  
7 10 11 11 12 336 371 430 471  1222 

408 475 283 519 585 1440 1440 1690 1690 1690 

35.7% 38.3% 19.5% 32.9% 33.7% 99 99 1083 1083 1083 
3353 3610 4996 5420 5896 

60 72 82 93  105 
3689 3981 5427 5891 7118 

 2006 2007 2008E 2009E 2010E
488 555 409 662 766  2006 2007 2008E 2009E 2010E 
73 70 116 132 168 %      
133 161 176 192 200 12.7% 8.6% 16.9% 9.8% 9.4% 
25 -58 31 18 11 48.8% 12.4% 15.4% 1.8% 16.0%

-185 -205 -297 -324 -390 12.7% 16.4% -41% 82.8% 12.0%
535 524 434 680 754 %      
-120 -184 -1335 -1100 -2400 48.3% 49.4% 47.7% 46.1% 48.6%
35 32 40 35 45 EBIT Margin 43.3% 44.8% 44.2% 41.0% 43.5%

-539 -19 0 0 0 EBITDA Margin 39.0% 40.4% 39.7% 38.1% 40.9%
-14 -169 0 0 0      

-639 -341 -1295 -1065 -2355 %       
0 0 251 0 0 12.4% 13.4% 5.8% 9.7% 10.0%
0 0 0 0 0 11.3% 12.2% 5.3% 8.9% 8.3% 

16 26 26 25 8 %      
-253 -217 849 -104 600 9.1% 9.3% 7.9% 8.0% 17.2%
-237 -191 1126 -79 608 15.0% 12.6% 18.0% 20.0% 22.0%

-342 -11 265 -465 -993 51.7% 48.5% 50.0% 20.0% 20.0%
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