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Parther P&L Model

{Ia WIS '000, except EPS) 20044 10054 2005E
Revenues 1,254,580 1,260,468 1,220,000
Fa 16.5% 3.4% -28%
Sy Qo 2.9% -4 4% -3.2%
Cost of Revenues 8E3 723 o224 825 Q02 910
Gross Profit 390,857 335,643 317,090
Fa i 15.8% 0% -18.9%
Sy Qo E- -3.8% -5 5%
Gross Margin 31.2% 26.6% 26.0%
Operating Expenses 125 057 95 873 97 BOO
SNo 4.8% -2 B% -22 0%
Sy Clald -2 0% -21.4% -1.3%
=elling & Marketing 7B 504 57 3R3 57 340
% of Revenues G.1% 4. 5% 4.7 %
= & A 43 553 41 510 40,260
% of Hevenues 3.9% 3.3% 3.3%
Operating Profit 265,800 236,770 219,490
Fa 21.9% 0.5% -17.4%
Sy Qo 13.0% -2.3% -F.3%
Cperating Margin 21.2% 158.8% 158.0%
Financial Expenses (Incaome) BB ,011 50,854 75,000
Other Income (Expenses)
Pre-Tax Income 199,789 185,916 144,490
Income Tax BB 374 E1,423 49 127
Tax Rate 33.2% 33.0% 34.0%
Post-Tax Income 133,415 124 493 95 363
Het Income 133,415 124,493 95,363
S o -14.0% 35 5% -28.5%
S o) 45 3% -5.3% -23.4%
Met Margin 10.6% 9.9% 7.8%
EPS, NIS 0.72 0.67 0.63
Fa -16.3% 34 0% -12.4%
Sy Qo 44 0% -5 6% -5.8%
EBITDA 401,716 400,639 385,490
S o 15.4% 9.0% -4 0%
Sy o) 9.2% 2.0% -3.8%

Source; Company data and Gaon Investment House estimates.
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