Analyst: Reto Simmen NZB Neue Zircher Bank
EICHHOF Phone: +41 44 288 82 44 Gartenstrasse 32
Fax: +41 44 288 82 01 P.O. Box
Switzerland - Brewery/Colorimetrics | eMail: reto.simmen@nzb.ch CH - 8027 Zurich
April 10, 2008 Internet: www.nzb.ch Switzerland
Eichhof and SPI relative Stock price CHF 2000 Market cap. CHF m 312
52 week high CHF 2245 Div. rank. shares (equiv.) m 0.155

2400 L 52 week low CHF 1870 Economic value/share ~ CHF 2463

zzzz : : : : : : : : 77777777 1 L | Perfomance 2007 % 3.0 Soft factors deduction % -15

1500 | | | EPS growth 01-07 % 32.9 Fair value NZB/share CHF 2093

1600 | LU EPS growth 07-10E % 10.0

1400 - WS J:ll Jr':':

1200 J L Next company statement 6-May Important shareholders:

1000 1 l l What H1 07/08 results Dubach family % 33.2
800 - ______ 4__1 | Accounting standard IFRS Keller family % 8.8
600 1~ — — — = — o Reuters Symbol EIN.S Free float % 58.0
400 : : Bloomberg Symbol EI/N SW Daily average volume (CHF '000) 154.0

o 2007 ot 2008 Co's website www.eichhof.ch Last estimate change 5-Dec
Valuation
180 Per share data 10| (%) 04/05 05/06 06/07 07/08E 08/09E 09/10E
o — 1% p/E 133 151 170 159 142 12.8
120 ';5/0/’/ 13| Piop. FCF 91 131 542 228 303 125
%] \/!‘\‘ 19 P/BV 2.0 2.2 2.7 2.6 25 24
“ “© | EV/EBITDA 75 89 105 8.9 8.1 7.1
0 ; ; ; ; ; 0 EV / EBITA 104 123 144 119 108 9.6
04/05 05/06 06/07 07/08E 08/09E 09/10E EV/ EBlT 128 143 162 131 116 102
—+—EPS —=— Operating FCF | Dividend yield 46 52 45 50 57 63
Per share data previous EPS estimates:  116.2 135.6 148.6 CAGR
400 Key figures 10| CHF/ as of 30.09. 04/05 05/06 06/07 07/08E 08/09E 09/10E 05-10E
gy s | EPS 906 1012 1178 1259 1413 1568 116
20 16 | EBITDA 183.0 187.8 2054 2427 2708 3013 105
150 4 | EBITA 132.1 1352 1504 181.7 203.4 2243 11.2
e 12 | EBIT 107.0 116.0 1335 1656 1889 2115 14.6
0 o | Operating FCF 131.7 1166 369 877 66.1 160.2 4.0
0405 0506 0607 O7IOSE O8I09F 090 Book value 591.3 693.3 7285 7645 8050 8488 75
E=ZINet revenues —#— EBIT-Margin Dividend 550 80.0 900 100.8 1130 1255
Profitability Key figures CAGR
10 20| CHF m/ as of 30.09. 04/05 05/06 06/07 07/08E 08/09E 09/10E 05-10E
. ] Netrevenues 255 273 287 308 327 347 63
! | EBITDA 30 29 32 38 42 47 9.3
5 11| EBITA 22 21 23 28 32 35  10.0
; Te | EBIT 18 18 21 26 29 33 134
2 4| Netprofit 15 16 18 20 22 24 104
0 0 Operating FCF 22 18 6 14 10 25 2.9
04105 Tsfi_ ORG’(‘;; i’fs_ER‘g’ég‘E 097108 Shareholder's equity 97 107 113 119 125 132 63
Net debt 59 49 51 51 57 49  -34
Margins, growth rates, profitability
Revenue mix 07/08E (%) 04/05 05/06 06/07 07/08E 08/09E 09/10E
Margins EBITDA 11.8 106 112 123 129 135
- EBITA 8.5 7.7 8.2 9.2 9.7 101
Real Esate EBIT 6.9 6.6 7.3 8.4 9.0 9.5
Net profit 5.8 5.7 6.4 6.4 6.7 7.0
Growth rates Revenues -1.8 7.3 4.8 7.6 6.2 5.9
31% EBITDA -197  -33 99 182 116 113
EBITA 246  -36 119 208 119 103
Eichnor EBIT -27.6 22 157 241 141 119
Beverage Net profit -18.7 53 17.0 69 122 110
EPS -123 118 164 69 122 110
Profitability ROA 5.7 5.9 6.9 7.2 7.8 8.4
ROE 153 146 162 165 175 185
ROIC 100 101 105 122 127 144
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Income statement

change of reporting

CAGR

CHF m / as of 30.09. 00/01 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Gross revenues 289.1 2814 2833 2781 2747 2949 3089 3322 352.7 3734 2.9
Other revenues / sales reductions -227 -248 -251 -184 -198 -215 -223 -239 -254 -26.9
Net sales 2609 256.6 258.2 259.7 2549 2734 286.6 308.3 327.4 346.6 3.2
Cost of goods sold -111.8 -107.9 -113.5 -127.6 -123.3 -1345 -141.4 -150.6 -159.6 -168.8
Gross profit 149.1 148.7 1447 132.0 1316 1389 1452 157.7 167.8 177.8 2.0
Cost of personnel -72.7 -70.9 -64.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Administration -429 -396 -384 -153 -180 -196 -20.7 -22.2 -23.6 -25.0
Sales and marketing 0.0 0.0 0.0 -823 -889 -941 -96.7 -101.7 -106.2 -110.8
Other operating income/expenses -15.8 -12.0 -12.0 -0.4 1.7 14 1.6 1.6 1.6 1.6
Research and development -9.8 -8.9 -8.7 -8.5 -9.6 -10.1 -10.7
Correction D & A 13.2 125 111 11.2 12.0 12.8 14.0
EBITDA 17.7 26.1 30.1 375 30.1 29.1 32.0 37.8 42.2 46.9 11.4
Depreciation -11.7  -131  -11.3 -8.6 -8.4 -8.2 -8.6 95 -105 -12.0
Depreciation of financial assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITA 6.0 13.0 18.8 28.8 21.7 20.9 23.4 28.3 317 34.9 215
Amortization of intangibles & goodwill -2.7 -4.8 -5.9 -4.6 -4.1 -3.0 -2.6 -2.5 -2.3 -2.0
EBIT 3.3 8.2 12.9 24.3 17.6 18.0 20.8 25.8 29.4 32.9 28.9
Net financial expenses -5.6 -4.8 -4.5 -1.5 0.0 -0.8 0.3 -1.3 -1.4 -1.9
Other income / expenses 7.4 -2.3 0.3 0.0 0.4 0.6 0.9 0.0 0.0 0.0
EBT 5.1 1.1 8.7 22.8 17.9 17.7 22.0 24.5 28.1 31.0 22.3
Taxes -0.8 35 -0.6 -4.5 -3.0 2.1 -3.6 -4.9 -6.1 -6.6
Group profit 4.2 4.6 8.1 18.3 14.9 15.7 18.3 19.6 22.0 24.4 215
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit 4.2 4.6 8.1 18.3 14.9 15.7 18.3 19.6 22.0 24.4 215
Growth rates AVG
in % 00/01 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Net sales 0.3 -1.6 0.6 0.6 -1.8 7.3 4.8 7.6 6.2 5.9 3.0
Gross profit -3.4 -0.3 -2.7 -8.8 -0.3 5.5 45 8.6 6.4 6.0 1.6
EBITDA -41.8 47.5 15.1 246 -19.7 -3.3 9.9 18.2 11.6 11.3 7.3
EBIT -77.4 1445 57.8 88.0 -27.6 2.2 15.7 24.1 14.1 11.9 25.3
Net profit -34.3 9.5 75,5 1254 -187 5.3 17.0 6.9 12.2 11.0 21.0
Margin analysis AVG
in % of net sales 00/01 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Gross margin 57.2 58.0 56.1 50.8 51.6 50.8 50.7 51.2 51.3 51.3 52.9
EBITDA margin 6.8 10.2 11.6 14.4 11.8 10.6 11.2 12.3 12.9 135 115
EBIT margin 1.3 3.2 5.0 9.3 6.9 6.6 7.3 8.4 9.0 9.5 6.6
Tax rate -16.6 315.4 -65 -196 -168 -11.6 -16.6 -18.0 -20.0 -20.0 17.0
Net profit margin 1.6 1.8 3.1 7.1 5.8 5.7 6.4 6.4 6.7 7.0 5.2
Pay out ratio 196.6 102.2 61.1 120.6 60.7 79.0 76.4 80.0 80.0 80.0 93.7
Cash flow statement CAGR
CHF m / as of 30.09. 00/01 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Cash flow 18.8 20.8 27.0 25.6 28.6 29.2 26.8 31.6 34.8 38.4 8.3
Change in working capital -15.6 1.9 10.1 4.3 5.1 4.3 -1.2 0.0 -15 -15
Operating cash flow 3.2 22.7 37.0 29.9 33.7 335 25.6 31.7 33.3 37.0 31.3
Capex (tangible & intangible) -10.9 -9.3 -9.2 -81 -120 -155 -199 -18.0 -23.0 -12.0
Operating free cash flow -7.7 134 27.8 21.8 21.7 18.1 5.8 13.7 10.3 25.0 n.a.
Financial investments 4.4 -4.5 -4.7,  -13.6 -7.5 -1.4 14.7 0.0 0.0 0.0
Goodwill -3.5 -1.4 -0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other investments 0.2 2.4 1.6 16.4 8.8 -4.6 0.5 0.0 0.0 0.0
Investing cash flow 11 -3.4 -3.5 2.8 1.4 -6.0 15.2 0.0 0.0 0.0
Debt -41.6 -12.8 -9.6 -5.8 -104 -11.2 -5.2 0.0 0.0 0.0
Dividends -3.7 -2.4 0.0 -4.6 -2.3 -8.5 -12.6 -14.0 -15.7 -17.6
Capital -8.4 5.6 -22.0 0.0 -19.8 0.0 -1.7 0.0 0.0 0.0
Other financing 14 -1.2 -0.9 0.0 24 1.9 0.0 0.0 0.0 0.0
Financing cash flow -524 -219 -325/ -103 -30.0 -17.8 -195 -140 -157 -17.6
Translation difference -0.5 0.2 -0.5 -0.1 0.1 -0.1 -0.2 0.0 0.0 0.0
Change in cash -59.5 -11.8 -8.7 14.2 -6.9 -5.8 1.2 -0.4 -5.4 7.3
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Balance sheet CAGR
CHF m / as of 30.09. 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Cash and marketable securities 45.9 36.0 24.2 453 36.0 32.3 24.3 24.0 18.6 25.9 -6.2
Trade receivables 46.9 47.7 45.3 45.9 41.0 39.8 44.4 44.2 47.2 50.3 0.8
Inventories 30.5 28.9 24.8 24.2 27.1 25.7 25.2 25.1 26.7 28.2 -0.9
Other current assets 16.4 114 8.2 10.9 9.1 5.4 7.3 7.5 7.6 7.8 -8.0
Current assets 139.8 1240 1025 126.2 113.3 103.2 101.3 100.7 100.1 112.2 -2.4
Net fixed assets 117.8 1129 109.7 100.3 103.8 109.7 1154 1239 136.4 136.4 1.6
Intangible assets incl. goodwill 30.5 26.7 20.6 16.6 14.2 19.7 215 19.0 16.8 14.8 -7.8
Financial assets 29.5 29.3 29.2 29.3 30.3 28.8 25.5 25.5 25.5 255 -1.6
Other long-term assets 0.6 0.5 1.0 1.1 15 3.9 2.8 2.8 2.8 2.8 19.7
Fixed assets 178.4 169.3 1605 147.2 149.8 162.0 165.2 171.2 1815 1795 0.1
Total assets 318.1 2934 263.0 2734 263.0 2652 2665 272.0 2815 291.7 -1.0
Trade payables 16.4 16.9 15.8 15.8 16.4 17.0 21.0 20.3 22.9 255 5.1
Short-term debt 11.4 0.1 5.9 61.9 92.5 80.9 25.1 25.1 25.1 25.1 9.2
Other current liabilities 33.1 31.1 28.9 30.9 34.7 31.0 32.2 32.8 33.5 34.1 0.3
Current liabilities 60.8 48.1 50.7 108.6 143.7 129.0 78.3 78.2 81.4 84.7 3.8
Long-term debt 116.1 1153 99.7 41.2 2.1 0.8 50.0 50.0 50.0 50.0 -8.9
Provisions 0.6 0.5 0.8 0.8 0.6 0.6 0.6 0.6 0.6 0.7 1.3
Deferred taxes 21.3 15.5 15.2 14.5 14.1 211 17.9 17.4 16.9 16.4 -2.8
Other long-term liabilities 6.2 6.0 5.9 5.6 5.4 6.4 6.2 6.7 7.2 7.7 2.4
Long-term liabilities 1442 137.3 1215 62.1 221 28.9 4.7 4.7 4.7 4.7 -7.0
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Shareholder's equity 113.1 107.9 90.8 102.6 97.2 1074 1135 119.1 1254 1322 1.7
Total liabilities and equity 318.1 2934 263.0 2734 263.0 2652 266.5 272.0 2815 291.7 -1.0
Balance sheet analysis CAGR
CHF m / as of 30.09. 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Net working capital 44.4 40.0 335 34.2 26.1 229 23.8 23.7 25.2 26.7 -5.5
Net debt 81.6 79.3 81.4 57.9 58.6 49.4 50.8 51.1 56.5 49.2 -5.5
Net invested capital (incl. goodwill) 194.7 187.3 1723 1605 1559 156.8 164.2 170.2 1819 1814 -0.8
Total capital (debt and equity) 240.6 2233 1964 2058 1919 189.1 188.6 1942 200.5 207.3 -1.6
Inventory days 38.0 37.0 315 31.4 35.5 31.3 29.3 29.3 29.3 29.3 -2.8
Receivable days days 78.9 75.6 68.0 73.4 65.7 55.2 60.3 60.3 60.3 60.3 -2.9
Payable days days 61.6 61.4 56.9 60.5 67.0 58.6 62.0 62.0 62.0 62.0 0.1
Fixed assets depreciation years 10.1 8.6 9.7 11.6 10.0 10.0 10.0 10.0 10.0 10.0

Gearing % 721 735 89.6 56.4 60.3 46.0 44.7 42.9 45.1 37.2 7.1
Equity / total assets % 35.6 36.8 34.5 375 37.0 40.5 42.6 43.8 44.5 45.3 2.7
Cost of debt % -5.5 -4.6 -4.6 -4.2 -4.8 -8.2 -6.0 -5.0 -5.0 -5.0

Return on financial assets % 3.0 1.6 1.3 6.4 12.5 18.2 19.5 10.0 10.0 10.0
Profitability analysis CAGR
CHF m / as of 30.09. 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
Asset turnover % 82.0 87.5 98.2 95.0 96.9 103.1 1076 1134 116.3 118.8

ROA % 1.3 1.6 3.1 6.7 5.7 5.9 6.9 7.2 7.8 8.4 22.7
ROE % 3.7 4.3 8.9 17.8 15.3 14.6 16.2 16.5 17.5 18.5 194
NOPAT 1.6 26.7 12.1 19.5 14.6 15.8 17.2 20.7 231 25.9 36.5
ROIC % 0.8 14.8 7.3 12.8 10.0 10.1 105 12.2 12.7 14.4 37.6
WACC % 7.3 7.0 8.0 8.2 8.4 8.5 8.6 8.6 8.6 8.6
Economic value added (EVA) -11.6 13.1 -2.4 6.0 1.8 3.4 3.7 6.6 0.0 10.3

Enterprise value (EV) 240.1 191.7 1619 181.3 225.7 257.7 337.1 337.2 3426 335.2
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Divisional net sales breakdown net sales change of reporting CAGR
CHF m / as of 30.09. 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 197.1 1724 1765 176.0 1748 1852 196.8 206.6 214.8 2234 4.1
Datacolor 89.4 79.5 79.1 75.4 77.8 84.8 87.5 97.1 106.8 116.4 7.5
Eichhof Real Estate 2.6 4.7 2.6 8.4 25 3.7 2.7 5.0 6.0 7.0 -3.0
Other 0.0 0.0 -0.2 -0.2 -0.3 -0.3 -0.3 -0.2 -0.2 n.a.
Total net sales 289.1 256.6 258.2 259.7 2549 273.4 286.6 308.3 327.4 346.6 4.9
Divisional revenues growth rates AVG
in % 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 10.2 n.m. 2.4 -0.3 -0.7 5.9 6.3 5.0 4.0 4.0 3.5
Eichhof Beers na. 54% 83% 79% 72% 50% 5.0%
International beers / trading na -11.3% -51% -2.7% -2.0% -1.5% -1.0%
non-alcoholic beverages na. 02% 33% 3.0% 3.0% 29% 2.8%
wines/spirits na. -1.2% 17.4% 128% 10.0% 7.5% 7.0%
other income na. -7.7% -21% 128% 0.0% 0.0% 0.0%
Datacolor -5.7 n.m. -0.6 -4.6 3.1 9.1 3.1 11.0 10.0 9.0 5.8
Eichhof Real Estate 15 nm. -43.1 2180 -70.1 46.1 -26.1 84.6 19.6 16.7 41.2
Total revenue growth rate 4.6 n.m. 0.6 0.6 -1.8 7.3 4.8 7.6 6.2 5.9 4.3
Divisional EBITDA breakdown CAGR
CHF m/ as of 30.09. 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 17.4 19.9 19.6 20.9 22.4 24.1 25.3 26.7 29.0 6.8
Datacolor 5.7 10.3 12.0 10.6 8.1 9.7 12.2 14.3 15.9 4.7
Eichhof Real Estate 4.1 2.0 7.2 14 2.2 15 3.6 45 5.5 -4.5
Other -1.2 2.1 -1.4 -2.8 -3.6 -3.3 -3.3 -3.4 -3.4 16.5
Total EBITDA 26.1 30.1 37.5 30.1 29.1 32.0 37.8 42.2 46.9 3.8
Divisional EBITDA margins AVG
in % 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 10.1 11.3 111 12.0 121 12.3 12.3 125 13.0 12.2
Datacolor 7.2 13.0 16.0 13.7 9.6 111 125 134 13.6 12.8
Eichhof Real Estate 89.0 75.0 85.6 54.5 58.7 54.1 72.1 75.0 77.9 68.3
Other n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Total EBITDA margin 10.2 11.6 14.4 11.8 10.6 11.2 12.3 12.9 13.5 12.4
Divisional EBIT breakdown CAGR
CHF m / as of 30.09. 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 8.6 9.3 11.7 125 12.6 14.4 16.1 16.9 18.0 19.2 7.5
Datacolor -5.0 -1.3 2.9 6.6 7.0 5.8 7.8 9.8 11.6 13.3 12.4
Eichhof Real Estate -0.3 1.8 1.0 6.6 0.8 14 0.2 2.5 3.2 3.8 -8.9
Other -1.7 -2.7 -1.4 -2.9 -3.7 -3.4 -3.4 -3.4 -35 15.9
Total EBIT 3.3 8.2 12.9 24.3 17.6 18.0 20.8 25.8 29.4 32.9 5.2
Divisional EBIT margins AVG
in % 00/01) 01/02 02/03) 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 04-10E
Eichhof Beverage 4.4 5.4 6.6 7.1 7.2 7.8 8.2 8.2 8.4 8.6 7.9
Datacolor -5.6 -1.6 3.6 8.8 9.0 6.9 9.0 10.1 10.9 11.5 9.4
Eichhof Real Estate 39.7 39.6 78.9 32.9 39.3 7.8 50.2 52.5 54.3 45.1
Other n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Total EBIT margin 1.1 3.2 5.0 9.3 6.9 6.6 7.3 8.4 9.0 9.5 8.1
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Quaterly income statement 04/05 05/06 06/07
CHF m H1 H2 12M H1 H2 12M H1 H2 12M
Gross sales 1269 147.8 2747 1357 159.2 2949 146.0 167.9 308.9
Other Revenues -87 -11.1  -19.8 96 -119 -215 -112 -11.7 -223
Net sales 118.3 136.6 2549 126.1 147.3 273.4 1348 156.2 286.6
Cost of goods sold -57.7 -65.6 -123.3 -61.8 -72.7 -1345 -653 -76.2 -141.4
Gross profit 60.6 71.0 131.6 64.2 746 138.9 69.4 79.9 1452
Administration -9.3 -8.7 -18.0 9.2 -104 -196 -102 -11.0 -20.7
Sales & Marketing -426 -46.3 -889 453 -488 -941 -485 -50.8 -96.7
Other operating income/expenses 0.9 0.9 1.7 0.7 0.8 14 0.7 0.8 1.6
Research & Development -4.3 -4.6 -8.9 -4.5 -4.2 -8.7 -4.4 -4.7 -8.5
EBIT 5.3 12.3 17.6 6.0 12.0 18.0 7.0 14.2 20.8
Net financial expenses & other income/expenses -0.6 0.9 0.3 0.3 -0.5 -0.2 1.6 -1.2 1.2
EBT 4.7 13.2 17.9 6.2 115 17.7 8.6 13.0 22.0
Taxes -1.2 -1.8 -3.0 -1.2 -0.8 2.1 -1.9 -25 -3.6
Group profit 35 11.4 14.9 5.0 10.7 15.7 6.8 10.5 18.3
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit 35 11.4 14.9 5.0 10.7 15.7 6.8 10.5 18.3
Margins 04/05 05/06 06/07
in % of net sales H1 H2 12M H1 H2 12M H1 H2 12M
Gross margin 51.2 52.0 51.6 50.9 50.7 50.8 51.5 51.2 50.7
EBIT margin 45 9.0 6.9 4.7 8.2 6.6 5.2 9.1 7.3
Tax rate (in % of EBT) -26.4 -134 -16.8 -19.9 -71 -116 -21.7 -195 -16.6
Net profit margin 2.9 8.4 5.8 4.0 7.3 5.7 5.0 6.7 6.4
Divisional sales breakdown 04/05 05/06 06/07
CHF m H1 H2 12M H1 H2 12M H1 H2 12M
Eichhof Beverage 79.2 95.6 174.8 82.4 102.8 185.2 89.3 107.4 196.8
Datacolor 38.0 39.8 77.8 42.6 42.3 84.8 44.3 43.2 87.5
Eichhof Real Estate & Other 11 1.2 2.3 1.2 2.2 34 11 1.2 24
Total net sales 118.3 136.6 2549 126.1 147.3 2734 1348 1518 286.6
Divisional EBIT breakdown 04/05 05/06 06/07
CHF m H1 H2 12M H1 H2 12M H1 H2 12M
Eichhof Beverage 3.1 9.5 12.6 4.3 10.1 14.4 4.7 11.4 16.1
Datacolor 3.8 3.2 7.0 3.0 2.9 5.8 4.3 3.6 7.8
Eichhof Real Estate & Other -1.6 -0.4 -2.0 -1.3 -0.9 -2.2 -2.0 -1.2 -3.1
Total EBIT 5.3 12.3 17.6 6.0 12.0 18.0 7.0 13.8 20.8
Divisional EBIT margins 04/05 05/06 06/07
CHF m H1 H2 12M H1 H2 12M H1 H2 12M
Eichhof Beverage 39% 99% 72% 52% 98% 7.8% 53% 10.6% 8.2%
Datacolor 10.1% 8.0% 9.0% 7.0% 67% 6.9% 9.6% 83% 9.0%
Eichhof Real Estate & Other n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Total EBIT margin 45% 9.0% 69% 47% 82% 6.6% 52% 91% 7.3%
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Share prices and capital structure

CHF m / as of 30.09. 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E
Year-end / actual price CHF 759 600 700 1049 1410 1600 2002 2000 2000 2000
High CHF 1240 837 715 1049 1410 1670 2240 2245
Low CHF 660 600 520 672 990 1392 1600 1870
Year-end capital par value
Bearer share capital 0
Registered share capital 100
Registered share capital 55 10.9
Registered share capital 25 4.9
Registered share capital 1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Part.cert. capital 0
Dividend ranking capital m 10.9 4.9 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Treasury capital m 0.5 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Conditional capital m 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Authorized capital m 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividend ranking shares #m 0.198 0.197 0.177 0.177 0.164 0.155 0.156 0.156 0.156 0.156
Market capitalization m 188 142 110 153 197 237 312 312 312 312
Other data

00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E
Employees '000 0.724 0.676 0.654 0.669 0.688 0.711 0.781 0.800 8.250 0.850
CHF / USD (year-end) 1.66 1.38 1.24 1.14 131 1.22
CHF / USD (average) 1.69 1.55 1.34 1.24 1.25 1.25 1.10 1.10 1.10 1.10
Per share data CAGR
CHF / as of 30.09. 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
EPS 21.4 235 458 103.2 90.6 101.2 1178 1259 1413 156.8 24.8
EBIT 16.9 41.5 728 136.8 107.0 116.0 1335 165.6 1889 2115 32.4
EBITA 30.5 65.8 1059 162.4 1321 1352 1504 1817 203.4 224.3 24.8
EBITDA 89.4 1324 1694 211.1 183.0 187.8 2054 2427 270.8 301.3 145
Op. FCF -39.0 67.8 156.7 123.1 131.7 116.6 36.9 87.7 66.1 160.2 n.a.
Book value 5715 5475 5118 5783 591.3 693.3 7285 7645 805.0 848.8 4.5
Pay out ratio % 196.6 102.2 61.1 120.6 60.7 79.0 76.4 80.0 80.0 80.0 n.a.
Dividend 12.0 0.0 28.0 1245 55.0 80.0 90.0 100.8 113.0 125.5 29.8
Valuation AVG
X 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08E 08/09E 09/10E 01-10E
P/E 44.5 30.6 135 8.3 13.3 15.1 17.0 15.9 14.2 12.8 18.5
P/ op. FCF -24.4 10.6 3.9 7.0 9.1 131 54.2 22.8 30.3 125 13.9
P/BV 17 1.3 1.2 15 2.0 2.2 2.7 2.6 25 2.4 2.0
EV / EBITDA 14 7 5 5 8 9 11 9 8 7 8.2
EV /EBITA 40 15 9 6 10 12 14 12 11 10 13.9
EV/EBIT 72 23 13 7 13 14 16 13 12 10 19.3

Dividend yield % 4.4 3.3 4.5 14.5 4.6 5.2 4.5 5.0 5.7 6.3 5.8
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EVA-valuation

CHF m / as of 30.09. 07/08E 08/09E 09/10E 10/11E 11/12E 12/13E 13/14E 14/15E 15/16E

Net revenues 308 327 347 365 384 403 424 445 468

Growth rate % 7.6% 6.2% 5.9% 5.3% 5.1% 5.1% 5.1% 5.1% 5.2%

EBIT 26 29 33 36 39 41 44 47 51

EBIT margin % 8.4% 9.0% 9.5% 9.8% 10.1% 10.3% 10.5% 10.7% 10.8%

NOPAT 21 23 26 28 30 33 35 37 40

Invested capital 164 169 181 181 180 181 182 183 185

ROIC % 12.2% 12.7% 14.4% 15.6% 16.9% 18.0% 19.1% 20.2% 21.4%
Cost of debt % 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Cost of equity % 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%

WACC % 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%

EVA % 4% 4% 6% 7% 8% 9% 10% 12% 13%

NOPAT 21 23 26 28 30 33 35 37 40

Cost of capital 14 0 16 16 16 16 16 16 16

EVA 7 8 10 13 15 17 19 22 24

Discounting coefficient 0.5 15 2.5 3.5 4.5 55 6.5 7.5 8.5

Discounted EVA (at WACC) 10 11 11 12 12

Terminal value 275

Discounted terminal value 136

+ Sum of discounted EVA 87

= Total discounted EVA value 223

+ Invested capital 170

= Operating value 394

+ Financial assets 40

- Net debt 51

- Market value of minority interests 0

= Shareholder value 384

/ Number of shares #m 0.1558

= Value per share 2463

Stock price 2000

Premium / (discount) to stock price 23%

DCF valuation

CHF m / as of 30.09. 07/08E 08/09E 09/10E 10/11E 11/12E 12/13E 13/14E 14/15E 15/16E

NOPAT 21 23 26 28 30 33 35 37 40

+ Depreciation / amortization 12 13 14 14 14 13 13 14 14

= Cash flow 33 36 40 42 44 46 48 51 54

- Capital expenditure -18 -23 -12 -12 -13 -13 -13 -14 -14

- WCR variation 0 -1 -1 -1 -1 -2 -2 -2 -2

= Operating FCF 15 11 26 29 30 32 33 36 38

Discounting rate (=WACC) 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%

Discounting coefficient 0.5 15 25 3.5 4.5 55 6.5 7.5 8.5

Discounted FCF 14 10 22 21 21 20 20 19 19

Perpetual growth rate 0.0%

Terminal value (at perpetual growth rate) 462

Discounted terminal value 228

+ Sum of discounted FCF 166

= Subtotal 394

+ Financial assets 40

- Net debt 51

- Market value of minority interests 0

= Total 384

/ Number of shares #m 0.16

= Value per share 2463

Stock price 2000

Premium / (discount) to stock price 23%
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Disclaimer / Disclosure

© 2008. Publisher NZB Neue Ziircher Bank, Gartenstrasse 32, 8002 Zurich. All rights reserved. When quoting, please cite NZB Neue Zircher
Bank as the source. This report may not be copied, transmitted or distributed to any other party without the express written permission of NZB
Neue Zircher Bank. This publication is derived from selected public sources we believe to be reliable, but neither its accuracy nor completeness
is guaranteed. Opinions expressed herein reflect the current judgement of the author: they do not necessarily reflect the opinion of NZB Neue
Zurcher Bank and may change without notice. Neither the author, nor NZB Neue Ziircher Bank, accepts any liability whatsoever with respect to
the use of this publication, except as provided for under applicable regulations. This publication should not be construed as an offer, invitation or
solicitation to subscribe for, purchase or sell any investment, and neither it nor anything it contains shall form the basis of any contract
whatsoever. This publication is intended to provide information to assist investors in making their own investment decisions, not to provide
investment advice to any specific investor. Investments discussed, and recommendations made herein, may not be suitable for all investors:
readers must exercise their own independent judgement as to the suitability of such investments and recommendations in light of their own
investment objectives, experience, taxation status and financial position. Past performance is not necessarily indicative of future performance;
the value, price or income from investments may fall as well as rise. Some investments discussed in this report have a high level of volatility, and
high volatility investments may experience sudden and larger falls in value, causing losses. Potential investors should not deal in derivatives
unless they understand the nature of the contract that they are entering into, and the extent of their exposure to risk. NZB Neue Ziircher Bank
has not acted as investment and / or commercial bankers for the companies mentioned in this report at any time during the past 36 months, and
has therefore not received compensation for services related to the same. The author of this report is not represented on the board of the
companies mentioned in this report. The author of this report does not hold long or short positions in stocks and / or derivative products of
companies mentioned in this report. The flexible share of the author’s remuneration is based on the overall result of the brokerage department of
NZB Neue Zircher Bank. The financial success of single transactions in securities of the companies mentioned in this report has no impact on
the author’'s remuneration. NZB Neue Zircher Bank may rely on information barriers, such as Chinese Walls, to control the flow of information
contained in certain areas of NZB Neue Zircher Bank into other areas or subsidiaries of the NZB Group. In particular, NZB Neue Zircher Bank
has undertaken organizational measures and controls that may prevent trading and / or asset management units of NZB Neue Ziurcher Bank
from front- or parallel running. NZB Neue Ziircher Bank conducts a multi-stage valuation approach. In a first step, the economic value of the
analysed companies is assessed on the basis of the EVA©/DCF-concepts. In a second step, NZB Neue Zircher Bank assesses a number of
soft factors on a consistent and systematic basis. Insufficient soft factors lead to a deduction from the assessed economic value of the analysed
companies. The result is called ‘Fair value NZB’, from which target prices for buy and sell recommendations are derived. In third and fourth
steps, NZB Neue Ziircher Bank judges the earnings-growth momentum of the analysed companies as well as the relative valuation in
comparison with domestic and / or international peer groups. The valuation process may result either in a buy, sell or neutral recommendation.
The economic value, the ‘Fair value NZB’ and the target price are based on a number of factors and assumptions. It should be noted that if any
of these are inaccurate or are not achieved, it may be necessary to adjust the economic value, ‘Fair value NZB’ and the target price. A detailed
presentation of NZB Neue Ziircher Bank’s valuation process can be obtained on request.




