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#K 2004 2005 2006 2007.1-11 2007.1-2 2007.3-5 2007.6-8 2007.9-11| 2008.1-2
FaAERO (B F ) 200,948 254,610 303,778 337,411 47,151 91,517 95,011 103,732] 59,809

Yoy %  21.0 26.7 19.3 23.8 21.7 235 19.5 29.5 26.8
At RA @A) 171,591 221,312 263,102 291,056 @ 41,058 80,531 81,422 88,045 52,185

YoY % 231 29.0 18.9 23.3 22.1 24.6 18.0 27.9 27.1]
FEeutlE R R (B 5 ) 6,069 6,794 8,069 8,302 1,185 2,153 2,345 2,619 1,414
FTEER (@A) 7,308 8606 9485 9,324 1,481 2474 2,628 2,740 1,695
4% R (8% L) 5124 4,897 6,829 6,877 978 1,797 1,895 2,207 1,142
AR B (FF L) 9,963 12,321 15102 19,422 2,136 4311 6,007 6,969 3,036

YoY %  17.0 23.7 22.6 425 39.0 42.0 39.0 47.2) 42.1]
EFE 14.6% 13.1% 13.4%  13.7% 12.9%  12.0% 14.3% 15.1%| 12.7%
A & 50%  48%  5.0% 5.8% 45%  47%  6.3% 6.7% 5.1%
S 9.2%  8.0%  8.0% 7.3% 77%  7.0%  7.2% 7.3% 7.1%
R AEE 62.0% 61.8% 62.0%  59.8% 61.4% 61.5%  60.5% 59.8%|  60.0%
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XETH

Intl.Paper

Kimberly-Clark

MeadWestvaco

Potlatch Corp

Boise Cascade

Weyerhaeuser

Temple-Inland
A ARW

Nippon Unipac

Qji Paper
B T 3

SCA

M-real

Stora Enso

UPM-Kymmene
F AT

CMPC

Sappi

LHPHEFESTE)
LR EERE T H)

R

600308 CH
000488 CH
600963 CH
600966 CH
002067 CH
002078 CH
600567 CH

200488 CH

2689 HK
2314 HK
3868 HK
3331 HK
2002 HK

1907 TT

IP US
KMB US
MWV US
PCH US
OMX Us
WY US
TIN US

3893 JP
3861 JP

SCAB SS

MRLBV FH
STERV FH
UPM1V FH

CMPC CI
SAP SJ

B EV/EBITDA LEES Lk HRFAE R (%)

2008-04-14 0O7E O08E 09E 07E 08E 09E O7E O08E 09E 07E 08E 09E
23.40 10.1 94 7.6 25.9 23.3 18.2 34 20 1.9 13.1% 8.6% 10.4%
15.38 115 9.0 7.0 27.1 26.1 21.7 4.3 3.0 2.6 15.7% 11.5% 11.8%
19.96 19.1 11.5 n.a. 37.9 16.5 11.2 6.1 55 4.4 16.1% 33.3% 39.5%
22.78 16.6 14.6 12.8 33.1 24.7 21.2 3.2 2.8 2.5 9.6% 11.4% 11.7%
9.25 17.3 8.5 n.a. 37.0 15.9 9.5 42 37 3.1 11.2% 23.0% 32.3%
35.00 na. na. n.a. 35.7 25.0 19.9 50 46 4.1 14.1% 18.3% 20.6%
5.92 na. n.a. n.a. 20.6 16.0 13.5 1.5 1.4 1.4 7.3% 8.9% 10.0%
7.25 10.7 7.7 5.6 11.9 10.5 8.2 1.4 1.2 1.0 11.6% 11.5% 11.8%
8.00 11.2 7.3 5.2 15.7 11.9 8.2 2.6 2.0 1.6 16.2% 16.8% 19.4%
14.32 10.7 7.4 5.8 12.8 9.4 7.5 21 19 1.6 16.6% 19.8% 21.2%
3.01 na. na. n.a. 8.9 6.8 n.a. 1.4 1.2 n.a. 15.3% 17.3% n.a.
2.84 146 9.6 6.8 20.6 13.5 11.4 1.7 1.6 1.4 8.3% 11.7% 12.4%
3.98 7.3 4.8 2.1 11.9 8.0 52 1.4 1.1 0.9 11.8% 14.0% 17.5%
14.25 12.3 11.7 n.a. 24.3 20.1 12.1 na. n.a. n.a. n.a. n.a. n.a.
27.39 59 55 5.8 11.2 9.3 9.4 1.3 1.2 1.3 11.4% 12.6% 13.9%
63.91 8.9 8.4 8.0 14.0 12.9 11.9 53 5.2 5.6 37.8% 40.3% 47.0%
26.62 6.9 6.5 6.5 20.9 15.5 16.4 1.3 1.2 1.2 6.1% 8.1% 7.5%
40.18 9.4 8.8 n.a. 17.9 16.3 n.a. 2.7 2.2 n.a. 15.1% 13.3% n.a.
19.12 73 7.0 6.6 9.5 8.6 7.9 06 0.6 0.6 6.4% 6.6% 7.0%
60.75 135 11.3 8.8 65.3 25.0 17.2 1.7 1.7 1.7 2.6% 6.9% 10.1%
12.31 5.6 4.7 3.9 30.2 14.3 54 1.9 4.8 1.1 6.4% 33.7% 19.7%
244,000 0.0 0.0 8.8 63.5 27.4 17.4 0.6 0.6 0.6 0.9% 2.1% 3.3%
455.00 0.0 0.0 8.6 23.9 16.1 19.0 09 08 0.8 3.6% 5.1% 4.3%
108.50 6.8 6.6 6.5 11.2 10.5 10.3 1.1 11 1.0 10.1% 10.2% 10.1%
2.10 9.1 7.2 6.0 -3.6 -26.3 25.0 0.4 0.4 0.4 -11.7% -1.7% 1.7%
7.46 6.2 58 5.8 13.8 11.6 11.3 0.8 0.8 0.8 57% 6.6% 6.7%
11.65 6.3 6.0 59 14.0 12.2 11.0 0.9 0.9 0.8 6.3% 7.1% 7.7%
17,350.00 8.9 8.2 6.8 17.2 13.9 11.1 1.0 1.1 1.0 59% 8.1% 9.4%
9,650.00 6.2 5.6 53 100.3 79.5 11.1 11.0 94 5.8 11.0% 11.8% 7.5%
6.9 6.4 6.7 29.1 19.5 12.3 2.2 2.3 1.7 9.2% 12.3% 11.9%
6.8 6.5 6.5 17.9 14.3 11.2 1.2 1.2 1.0 6.3% 8.1% 7.7%
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A HIC. A, Bk, B 1 W& Boh 4 b 42 B B A A PR 3] 1,861,388 1,716,831 EAK LT
) \ \ 2 Ak (GLF) AR 887,986 688,366 M, AL
FLEARKHER LT, 3 AEZBAKLAIRAS 876,630 539,979 ZHK LW
4 BRFZHEA RS 872,087 751,289 EAMK LT
5 ) A& K FE 4L SR A TR E) 703,158 591,668 EAM LT
: oo 6 L I 4% Ak B A AT PR 3 612,678 520,280 AR LT
o ®RAL (TH) ZBWEA 7 1 & aikm b A RIS 597,788 459,500 K>, kLT
B A ETRAAL, i 8 HBARBRALE 506,309 420,750 F &) E AR £
9 Tk ALK LA R 488,964 283,100 4}, KL
Ty Rblk (2RRR4 | 10 ZRICH (F#h) 4 LA R4 343,760 308,000 #h3F, KR LT
P o 11 WL R (G &) AR T4k Ak 5 B A7 FRogr 4 8) 318,697 234,735 H4b, RETW
AT ) Al A (BRI o s g 315676 392,896 ©HME LT
Keg@spmiilk) it EUERE 18 2EAKE (HMITLERX) FRAS 265,621 241,593 4T, AL
N o 14 k44 £ A ARG 187,301 155,051 E4, KL
AIARAR AT, AEERLETR | 15 5o @4 e 186,796 201,000 H4, A L
N AR LR, 16 4 41 T 4% Ak & H) iy A7 FR o 3] 170,600 126,000 k L
17 Sl B 4% L BE A TR 3] 162,819 148,012 &AM LT
18 A T R AR AA R3] 160,897 149,366 shH, AL
19 #rir 3ok b £ 160,338 136,713 EAK LT
o BB ENEFIFIEMAI 20 LAYy BB KA TR ) 157,292 102,214 K LW
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