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JETRO

ASEAN
)

10 2000 2001 2002 (2002 )
14.54 13.66 14.44 6.94%
11.06 10.53 11.06 5.32%

3.47 3.13 3.38 1.62%
6.98 5.93 7.07 3.40%
1.79 1.71 1.92 0.92%
1.32 1.18 1.82 0.87%
3.87 3.05 3.33 1.60%
171.88 174.01 183.36 88.15%
3.00 3.30 3.84 1.85%
28.54 28.67 31.40 15.09%
18.31 17.12 18.94 9.10%
93.76 96.10 97.86 47.04%
12.42 13.39 15.11 7.26%
30.66 28.3 23.83 11.46%
50.68 54.40 58.91 28.32%
3.57 3.59 3.70 1.78%
2.84 3.07 3.12 1.50%
21.86 22.15 24.50 11.78%
197.03 196.80 208.02 100.0%

WTO 1TS2003
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2002 e -
88%
2 ( )
10 2000 2001 2002 (2002 )
14.33 13.84 14.19 5.47%
10.14 10.24 10.56 4.07%
4.19 3.60 3.64 1.40%
7.67 7.05 6.79 2.58%
2.88 2.72 2.68 1.03%
3.15 2.73 2.72 1.05%
1.65 1.61 1.39 0.54%
252.43 224.60 231.47 89.18%
2.54 2.21 1.96 0.76%
13.53 13.55 13.94 5.38%
15.19 14.61 15.20 5.86%
157.09 134.27 138.07 53.20%
20.14 16.96 19.08 7.35%
88.80 74.91 76.02 29.29%
48.15 42.40 42.97 16.56%
8.64 7.89 7.94 3.06%
21.49 20.17 20.88 8.04%
33.95 31.91 33.49 12.90%
279.64 251.71 259.55 100.0%
WTO ITS2003
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2002

33%

13%

2%

2%

89%

2%

17%

10%
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2002

14%

9%

3%

19%

6%

%

8%

33%

3 10
2000 2001 2002
0.46 1.09 1.88
15.01 15.12 27.66
3.12 2.51 3.74
-7.72 -3.57 -3.97
-58.14 -46.60 -52.19
2.53 12.00 15.94
-5.07 -4.30 -4.24
-18.65 -17.10 -17.76
-12.09 -90.76 -8.99
20002
15.09%
30%
EU
7
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95% (2002 )
EU
EU
EU 10 2000 2001 2002 (2002 )
13.26 12.38 13.09 6.93%
0.88 9.39 9.82 5.20%
3.38 2.99 3.27 1.73%
5.20 4.21 4.79 2.54%
1.70 1.58 1.77 0.94%
0.97 0.58 0.95 0.50%
2.54 2.06 2.07 1.10%
159.30 160.45 168.33 89.09%
2.71 2.94 3.35 1.77%
25.36 25.28 27.73 14.68%
17.63 16.50 18.24 9.65%
89.22 91.20 92.54 48.98%
5.11 5.64 5.23 2.77%
23.75 26.11 29.69 15.71%
30.12 27.63 23.23 12.29%
9.93 10.24 10.49 5.55%
12.39 13.28 14.96 7.92%
7.91 8.30 8.95 4.74%
3.34 3.34 3.41 1.80%
2.75 2.93 2.94 1.56%
18.28 18.26 20.12 10.65%
181.10 179.92 188.94 100.0%
WTO ITS2003
8
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EU
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EU
EU
EU 10 2000 2001 2002
(2002 )
15.61 15.40 15.33 5.44%
10.84 11.07 11.30 4.00%
4.77 4.33 4.03 1.43%
6.60 7.17 6.93 2.46%
2.85 2.85 2.58 0.92%
2.00 2.69 2.93 1.04%
1.75 1.63 1.42 0.50%
269.23 246.73 257.61 |  91.41%
2.39 1.94 1.79 0.64%
12.64 12.86 13.91 4.94%
18.03 17.72 18.53 6.58%
159.07 139.47 14542 |  51.60%
2.83 2.93 3.06 1.09%
15.87 14.76 13.80 4.90%
87.71 76.64 80.41 | 28.53%
22.52 18.20 18.06 6.41%
19.58 17.28 18.90 6.71%
10.55 9.66 11.18 3.97%
8.19 7.83 7.88 2.80%
24.74 24.15 25.25 8.96%
44.17 42.76 44.84 | 15.91%
293.10 270.98 281.82 |  100.0%
WTO ITS2003
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92%

EU 2002
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28%

4% % 6%

EU ( 28%, 2002 )
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2004.5 11 Report 1



JETRO

2000 2001 2002
109.93 86.28 89.28
0.32 1.00 1.56
12.72 12.42 13.82
0.4 1.22 0.29
69.85 48.27 52.88
2.28 2.71 2.17
7.88 11.35 15.89
57.59 49.01 57.18
12.59 7.96 7.57
7.19 4.00 3.94
2.64 1.36 2.23
4.85 4.49 4.47
21.99 21.22 22.31
25.89 24.50 24.72

4,5

40 | [32000
I 2001
60 | 12002

-80

-100 A

-120

EU
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FDI (foreign direct investment) ECU mill.
bill. 10 Sing.$ M&A
EU FDI
EU FDI 1998~2000 100 ECU/
1998 1999 2000
EU FDI 198,235 285,408 326,983
234 13,380 13,706
680 552 463
574 1,379 264
613 205 851
234 170 69
9,338 1,564 4,791
1,153 1,383 5,094
599 2,126 4,080
2,407 3,323 2,596
177 154 471
1,972 1,798 5,327
5,137 6,837 2,535
2,339 2,972 5,685
ASEAN 6,703 5,029 11,173
EUROSTAT, EU Direct Investment Yearbook 2002
2004.5 13 Report 1
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EU FDI 2000
4%
96%
EU ASEAN FDI 2000
EU  ASEAN  FDI(1999 ) mill.

ASEAN
EU | 80,107 | 4,021 | 3,552 | 5,652 | 2,772 | 19,105 | 3,466 | 10,322 | 7,080 | 3,999 | 16,165 35,708
DK 921 79 95 162 24 93 33 249 52 35 80 408
DE | 16,415 | 1,015 | 1,147 937 342 2,787 540 4,207 | 2,018 799 2,289 5,795
FR 7,217 401 515 138 229 2,437 68 1,258 895 133 774 3,650
NL | 13,055 448 519 722 799 2,787 | 1,172 1,020 | 1,798 | 2,426 659 6,092
AT 445 7 31 42 23 245 1 61 6 0 28 342
PT 297 1 0 0 0 0 0 21 0 0 2 1
UK | 33,095 | 1,396 907 | 3,339 | 1,202 9,593 | 1,158 1,985 893 468 | 10,188 16,884
8,662 673 338 311 154 1,163 494 1,521 | 1,418 137 2,145 2,537

DK: DE : FR NL AT PT UK

FDI
2004.5 14 Report 1
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EU FDI FDI
FR
9%
NL
16%
20%
EUROSTAT, EU Direct Investment Yearbook 200
(ROA) 2000
EU FDI 1998~2000 mill.
1998 1999 2000
EU 55,551 61,231 83,728
6,023 6,312 8,405
410 486 664
281 406 613
529 626 1,028
282 493 404
1,473 1,255 1,509
179 62 205
26 194 431
333 702 699
457 518 350
1,705 1,459 2,287
3,968 3,917 4,845
988 1,099 1,847
ASEAN 2,798 2,923 3,828
EUROSTAT, EU Direct Investment Yearbook 2002
2004.5 15 Report 1



EU FDI 2000
ASEAN 8 9
0.00% 5.00% 10.00% 15.00% 20.00%
ASEAN FDI 10%
2000 EU FDI
103 2,200 431
EU FDI
EU FDI 2000 () EU FDI
ASEAN
2004.5 16 Report 1
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EU FDI 1998~2000 100 ECU
1998
1999 *
2000
8,562 5,996 2,585 3,452 6,018
18,097 2,744 20,841 4,271 25,110
12,192 8,260 20,451 4,893 25,345
303 2,161 2,464 631 3,096
340 492 832 414 420
2,321 2,681 359 453 94
8,259 8,155 104 2,822 2,925
18,440 3,236 21,676 3,858 25,529
9,872 10,941 20,811 4,441 25,252
555 125 680 187 867
380 172 552 365 915
479 16 463 425 889
470 104 574 221 795
1,219 160 1,379 142 1,521
661 924 264 194 70
1,167 554 613 448 1,061
331 125 205 125 330
624 207 851 97 947
366 132 234 22 254
243 72 170 219 390
248 179 69 116 186
2,006 11,344 9,338 469 8,869
2,374 810 1,564 1,189 2,752
2,165 2,626 4,791 1,024 5,817
687 464 1,153 369 783
369 1,013 1,383 19 1,365
220 4,875 5,094 17 5,077
958 359 599 3 603
1,076 1,049 2,126 78 2,204
2,009 2,071 4,080 166 4,246
1,531 877 2,407 278 2,685
3,074 248 3,323 444 3,764
1,859 737 2,596 326 2,924
273 65 338 384 719
7,400 895 8,296 227 8,522
5,590 1,516 7,106 782 7,887
62 238 177 698 522
118 35 154 470 625
670 201 471 447 919
14 1,958 1,972 549 2,519
1,701 97 1,798 591 2,389
4,654 672 5,327 785 4,542
ASEAN 4,133 10,836 6,703 1,094 5,609
4,504 525 5,029 1,737 6,767
3,882 7,292 11,173 1,561 12,736
-y
EUROSTAT, EU Direct Investment Yearbook 2002
2004.5 17 Report 1
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EU FDI 2000
ASEAN
23%
33%
4%
11%
17%
FDI FDI
2003 FDI
FDI
100 PHP( ) 2002 2003
46,048.7 34,073.1
*( ) 4,173.7 (9.1%) 6,798.4 (20.0%)
Board of Investments of the Philippines
100 2002 2003
8,185.3 13,207.2
*( ) 1,189.9 (14.5%) 1,250.6 (9.5%)
Bank Indonesia
2004.5 18 Report 1
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2002 FDI 2003
9.5% 2002 5%
FDI
2000 2001 2002
518 8,227 3,926
2,797 122 1,195
37 137 667
2,172 268 644
559 1,457 314
296 134 110
88 402 101
0 80 56
41 14 28
0 0 25
18 13 7
24 14 3
54 3 1
63 0 0
217 69 0
1 21 0
4 1 0
6,889 10,962 7,076

2004.5 19 Report 1



FDI

1%

14
4%

9%
56%

2002
M&A

EU FDI
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12 EU FDI 2000~2002 100
EU % EU EU %
2000 1,13 | 22,347 5.06 8,855.16 4,479.46 | 40,714.81 11.0
0
2001 1,21 26,140 4.64 5,152.84 4,182.70 | 46,877.59 8.92
4
2002 1,48 | 34,171 4.35 4,506.93 3,709.82 | 52,742.86 7.03
6
fdi.gov.cn
EU FDI FDI 2000-
100%
90%
80%
70%
1, 3623535 2, 42,694.89 3,|49,033.04
60%
50%
40%
30% 100
20%
10%
1, 447946 2,4,182.70 §, 370082
0% 2000 2001 2002
EU FDI
2004.5 21 Report 1
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EU FDI
EU RTV
FDI
2000 3%
3%
28%
5%
6%
15%
8% 10%
10% EU Direct Investment Yearbook 2002
EU FDI ASEAN
13 EU ASEAN FDI 1999~2001
(US100 ) %
5857.5 44.40%
2484.0 18.80%
1848.4 14.00%
1406.9 10.70%
1178.1 8.90%
335.1 2.50%
95.5 0.70%
2.9 0.00%
-16.2 -0.10%
13192.2 100.00%

ASEAN Statistical Yearbook 2003

2004.5 22 Report 1
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EU ASEAN FDI

2001 3% \
0,
o 1%

11%
44%
14%
19%
2003
FDI
Merck Sharp & Dohme( )
() ( ) Paradigm

Therapeutics( ) Vanda Pharmaceuticals( )

2003 Airport Logistics Park of Singapore (ALPS)

EXEL Menlo 2003

) Tl Sony
INSEAD ( ) 2003

Hamilton Lane Infineon Technology Incubator Fund

2004.5 23 Report 1
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FDI
14 FDI 2001~2002
FDI

13 14
2 2 0
352 13 -96.3
5 1 -80
17 -94.2

1 -

70 -
10 20 100
615 1,207 96.4
3 4 33.3
1 4 522.2
30 22 -26.7
419 1,343 220.3
3 200
604 10,381.40
1 -66.7
76 -94.8
3 5 66.7
4 2.5
58 58 0
1,559 3,180 103.9
16 6 -62.5
7,984 12 -99.9
96 91 -5.2
252 822 226.1
51 36 -29.4
564 2,505 344.1
127 65 -48.8
194 472 143.2
2 1 -50
1 0 -91.3
22 8 -63.6
408 39 -90.5

- 4

- 41
314 213 -32.2
9,403 3,896 -58.6
372 271 -27.2
10,962 7,076 -35.5

2004.5 24 Report 1
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EU

EU

EU

ERP

FDI

DHL

SAP

26.3%

13

14

2004.5

25

Report 1



JETRO

2002 4
BASF 90 BASF
2005 IPO
) )
&
100
2003
8,871
5,764
9,897
3,400
2003
2004.5 26 Report 1
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100
2004 (2003 2003 2002
)
423 (4%) 407 476
250 ( 39%) 413 297
594 ( 4%) 573 1,010
297 (46%) 203 285
2003
Bayer Polymers Sheet Europe ( Makroform)
BASF
SC Johnson & Son Inc
( ) Millenium Pharmaceuticals( ) CSFB
PolymerLatex 50%
50% BASF
100
2003 2002 2001
— 188 138 255
— 1,739 2,383 2,617
— 2,258 2,460 2,712
— 34,397 36,712 34,858
( ) 74 51 68
— 2,414 2,577 2,559
2002 2003
2003 10.8% 2002 5.8%
2004.5 21 Report 1




100

2003 3.1%
2003 6.6%

2002
2002

2.0% 2001 2.7%
6.7%

2001 2003

3000

2,383

2,617

2500

1,739

2000

1500

1000

500

100
40,000

35,000
30,000
25,000
20,000
15,000
10,000

5,000

2003

34,397

2002

36,712

2001

34,858

2001 2003

2003

2002

2001

2004.5
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2003

92% 2003
100
2003 2002
APAC 2,731 3,225
34,724 38,467
37,455 | 41,692
2003
93% 2003
2002 2003 42 3,700
APAC 4 9,400
2000 2002
ABS
2004.5 29 Report 1



1 5 000
30

APAC 2003 15%
APAC 14%
17% 18%

APAC

APAC

2003
85%

EBIT 2002 2 7,000
2003 6,500 ROA
2002 6.42% 2003 2.38%

H.C. H.C.

(Erbbaurechte)

2004.5 30 Report 1
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%
Bayer (India) Ltd., India 71.2
Bayer South East Asia Pte Ltd., Singapore 100
Bayer Australia Ltd., Australia 100
Bayer China Co. Ltd., Hong Kong 99.3
Bayer Thai Company Ltd. Thailand 100
Bayer CropScience K.K., Japan 100
Bayer Ltd., Japan 100
Bayer Polymers Co. Ltd., Hong Kong 100
Bayer Yakuhin Ltd., Japan 100
Sumika Bayer Urethane Co., Ltd., Japan 60

SEC Filer Form 20-F 2002

2003
2003 87 390 (2002 Rs. 61
3,600 2001 70 460 )
2003 72 6,700
(2002 42 3680 )
ABS 2003 34 4,674 2002 30
( 50.97% ) | 4,137
( ) 10
2002 2,110 (2002 )

2004.5 31 Report 1



12 4

Names Figures Facts 2003/2004

2003 11 5,400 2002 12 2,600
7,200 6% APAC 2003 1 3,900
2002 1,500 11% APAC

2004.5 32 Report 1



2003 2002 2001
APAC 13,900 | 15400 | 12,600
66,700 | 70,600 | 65,400
23,300 | 24,600 | 23,400
11,500 | 12,000 | 11,600
115,400 | 122,600 | 113,000
APAC 2003 124 2002
2,901 2,500 1,200
2003
88% 2003
100
2003 2003 2002
28,567 100 29,624
APAC 4,359 15 4,794
2003
100
2003 2003 2002
APAC 1,233 14 1,476
2,783 31 2,848
4,855 55 5,048
8,871 100 9,372
2003
2004.5 33 Report 1
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100
2003 2003 2002
809 17 884
1,419 30 1,411
2,517 53 2,472
4,745 100 4,767
2003
mill. 2003 03 2002
APAC 302 9% 456
1,122 34% 1,194
1,912 57% 2,105
3,336 100% 3,755
2003
OTC
(9%)
100
2003 2003 2002
APAC 122 15 136
242 31 243
426 54 471
790 100 850
2003
100
2003 2003 2002
APAC 797 14 963
2,296 40 1,851
2,671 46 1,883
5,764 100 4,697
2003
2004.5 Report 1
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100
2003 2003 2002
APAC 1,705 17 1,814
4,646 47 4,677
3,546 36 3,932
9,897 100 10,423
2003
APAC
APAC 12.5%
100
2003 2003 2002
APAC 975 20 1,070
2,337 49 2,425
1,501 31 1,715
4,813 100 5,210
2003
ABS
100
2003 2003 2002
APAC 730 14% 744
2,309 45% 2,252
2,045 40% 2,217
5,084 100% 5,213
2003
12,50
100
2003 2003 2002
APAC 624 18 796
1,812 53 2,131
964 28 1,395
3,400 100 4,322
2003
2004.5 35 Report 1
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(Chinese Academy of Science)

3 2
2003 2002
APAC 13,900 15,400
115,400 122,600
2003
9 4
3 3
1,200 1%

2004.5 36 Report 1
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Carrefour

C&C Cash & Carry

2003
VAT 11.3
VAT 100
41,140 4,633
12,866 0
5,246 4
11,233 0
AR 2003
2004
44
AR Annual Report mill. 100 bill. 10 VAT
EBIT C&C Cash & Carry
SCM
2001
3.4 bill.
2002 2002
2.4 bill.
2003
2.7 bill.
2004
86 AR 200 3.0 bill.

2004.5 37 Report 1
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89 1

89

94

95

96

196

97

98

2000

AR 2003

2002 23 2003
104 24 9,600 24

2003

1,040,000

76
AR 2003
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70

99 2000

GDP 80

95

85
95
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97 Suntec City 1

Promodes
1
1
4
Uni President 49
— 70 20
— 95 85

Carrefour Global Sourcing Asia
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99
2003 2002 2001
146 123 105
611 582 552
757 705 657
)
AR 2002, 2003
2003
AR 2003
81
2003
AR 2003

81

2004.5

41
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2003 823
6 2003
2002
VAT
100
2003 2002 2001
5,037 5,017 4,929
73,957 71,760 73,108
78,994 76,777 78,037
AR2002,2003
VAT 2003

94 AR 2003

2004.5 42 Report 1
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2003 2002
146 123
42 32
31 28
27 25
19 17
11 10
7 6
8 4
2 1
AR 2003
9
1 148 80
2002
100
2003 2002 2001
1,183. 1,381.0 1,460.3
1,219. 1,242.9 1,243.7
1,325. 1,194.3 1,184.2
406. 416.4 349.5
202. 225.9 242.5
378. 313.2 202.7
235. 156.9 161.0
86. 86.0 85.6
5,037. 5,017 4,929
78,994. 76,776.7 78,037.1
AR 2002, 2003
2004.5 43 Report 1
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VAT
2003
94 AR 2003
2003 2002
420,000 396,662
46,200* 43,633
AR 2002, 2003
20,000
2003
AR 2003

89

2004.5 44 Report 1
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2003 1 244,107
188,082

50

40
40

o 2003 823
° SCM

2004 50

2004.5 45 Report 1
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100

[
[
2004 30
2004 100
87
AR 2003
2002
60
2004 1
100
VAT VAT
18,848 3.2 1,356 7.8
1,356 7.8 397 9.1
9,295 1.1 294
8.3
6,890 7.4 300 4.7
1,307 9.0 365 | 27.0
Carrefour 2004 Q1 report

2004.5
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2004 1
7.2
Dia
2003 1 >>DiaCasaDia®> 2003
55
2007 Dia 500
90

SARS 2003
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1886 German Overseas Bank 1889 German Asian Bank
19 2002

“strategy of transformation”

1 (2002 ) 2 (2003 ) 1
Private Clients and Asset Management PCAM
2 2003 6
Corporate Investments CiB
PCAM
25%
2003 Tierl 10% 4.7%
20% 212 6,800
2003 Private & Business Clients
Corporate AWM
CIB
2003
2003 Asia Foundation
5 500
Deutsche Securities 979
Deutsche Asset Management ( ) 12 5 000
Deutsche Trust Bank 20
2003

2004.5 48 Report 1




APAC APAC
APAC
APAC
APAC 2003 100
OoTC
148,227 26,537 60,471 228,469 463,704
APAC 7,176 2,624 7,072 36,019 52,891
141,051 23,913 53,399 192,450 410,813

SEC Form 20-F/2003

APAC 2003

APAC
4.8%

95.2% DB SEC Form 20-F/2003

2004.5 49 Report 1
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APAC

2003

90.1%

DB SEC Form 20-F/2003

oTC APAC 2003
APAC
11.7%
88.3%
DB SEC Form 20-F/2003
2002 2003 APAC oTC
2004.5 50 Report 1



2003

88.6% DB SEC Form 20-F/2003

APAC 2003

APAC

84.2%
SEC Form 20-F/2003

CiB APAC APAC
15% 85% APAC

Corporate Banking and Securities Corporate

APAC

2004.5 51 Report 1
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APAC 2003 100
EBT
803,614 43,004 40,248 2,756 1,365
APAC 60,101 3,389 2,877 512 357
743,513 39,615 37,371 2,244 1,008
EBT 2003
APAC 2003
APAC

93%
2003

APAC 2003

74%
2003

2004.5 52 Report 1




APAC

2003

APAC

81% 2003

APAC 100

2003 2002 2001
21,490 26,295 29,892
APAC 2,139 2,179 1,997
19,351 24,116 27,895

SEC Filer Form 20-F/2003
APAC 2003
APAC

90%

SEC Form 20-F/2003

AWM
APAC 2001 8% 2002 6% 2003 5
2004.5 53 Report 1
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APAC 2003
APAC
5%

SEC Form 20-F

95%
AWM
2003 5,670 PWM
1,620
PAC 2003
APAC
95 DB SEC Form 20-F 7/ 2003
APAC 2001 8% 2002 6% 2001 5%

2004.5 54 Report 1



AWM Absolute Return
APAC
2003 100
fule L n}
2.500 FLTF(RBX)

F000
1. 600
Ll
2aaia
e LBl ]

FFuh

= e

SEC Form-20F / 2003

2003
23

12
A
Asset Backed Securities ABS  Collateralized Debt Obligations CDO  Commercial
Mortgage Backed Securites CMBS
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1,174
/
5 /
.
3/
4 /6
1/
1/
2 /2
2 /2
3 /4
3/
1 /2
1/
APAC

2003 2002 2001
67,682 77,442 86,524

APAC 5,982 6,115 6,375
61,700 71,327 80,149

SEC Form 20-F/2003
2004.5 56 Report 1
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APAC 2003

APAC

91.2%
DB SEC Form 20-F/2003
2003
5 6
A 5,000 !
2003 Asia Foundation
4 2

! http://uktop100.reuters.com/latest/Deutsche_Bank/top10/20030804-MARKETS-CHINA-INVESTMENT.ASP
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APAC

Global Transaction Banking Corporate Global Trade Finance

Trust and Securities Services

CIB : , , ,
, UBS, JP ,
AWM , UBS, , )
b ‘]P b 1 b
, BNP , Amvescap, Putnam
2002 8
2004
Corporate Trust and Agency Trust and Securities Services
(dbCRIS ) 2 24
12 HSBC
(QFIN
QFIl A

2 http://www.globalcustody.net/no_cookie/news_extra_18/

2004.5 58 Report 1
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Deutsche Post/DHL

Deutsche Post

Deutsche Post 'CIF World Net

MAML EXPRESS LOGISTICS AINANCE

| |
—adidL . M7 Postbank

DHL
APAC
Deutsche Post DHL 2002 1
2002 12 100% 2
(HKIA)DHL 1
55280
(Sinotrans ) 2
7 2,000 (HKIA )
100
DHL JAPAN INC. (2002 ) 2002
40
DHL SINOTRANS International Air Courier Ltd. 2002
18
Deutsche Post 2003( DPAR2003)
59

2004.5

Report 1

50.64%



APAC) 100
2001 2002 2003
1,527 4,832 3,524
APAC 14 366 87
1,513 4,466 3,437
Deutsche Post 2003
2002
8,000
2002
2003
, 6%
, 11% \ |
o6 , . 5T%
Deutsche Post 2003
Deutsche Post APAC 100
2002 2003
Deutsche Post 39,255 40,017
EXPRESS 14,637 16,443
LOGISTICS 5,817 5,878
APAC( ) 2,047 2,535
EXPRESS 1,138 1,145
DHL JAPAN INC. 259 270
Danzas ( ) 285 280
DHL SINOTRANS International Air Courier Ltd. 77 88

Deutsche Post

2002, 2003
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2001 APAC 9 1,500
2003 APAC
EXPRESS APAC
DHL 21%
EXPRESS APAC
APAC
%
—

93%

2003 DHL APAC 23%

45%

EXPRESS APAC

DHL JAPAN
23%

DHL

45%
Danzas

DHL 25%
SINOTRANS
7

DHL
23.8%

318

2003

7%
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2
1 (DHL-Sinotrans DHL
APAC 900
3
11
50 (2003 )
160
318
37%
86
Deutsche Post
2002 2003 2002 100
327,676 341,572 104.2
DHL 149,691 167,097 111.6
EXPRESS 120,756 135,715 112.4
LOGISTICS 28,935 31,382 108.5
APAC 14,372 15,393 107.1
313,304 326,179 104.1
Deutsche Post 2003
2004.5 Report 1
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Deutsche Post APAC 2003
APAC
4
96%
2003 APAC 7%
4%
2002 Role Classification System RCS
2004 RCS
Deutsche Post World Net Mobility Policy
3
100
2002 2003
DHL JAPAN INC. 100% 259 270
Danzas ( ) 100% 285 280
DHL SINOTRANS International Air Courier Ltd. 50% 77 88
Deutsche Post 2003
2004.5 63 Report 1
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2002 STAR
"Euroexpress” "DHL Worldwide Express”
"DHL”
DHL
Sinotrans Ltd 5%
HKIA DHL

DHL  Global Customer Solutions (GCS)

2003 4

Deutsche Post WorldNet

2003

CRM GCS
Global Customer Manager 1 1
DHL
2003
HKIA DHL 3
1 2004 5
12%
DHL
2004.5 64 Report 1
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One-Stop-Shopping

2003 23%
DHL 2
NVOCC(Non-Vessel Operating Common Carrier) A
A

600
DHL China

2003 Airborne Inc.
ASTAR Air Cargo, Inc ( DHL Airways) ABX Air, Inc.

2003 DHL STAR STAR
Express DHL
IT

DHL Danzas Deutsche Post Euro Express

IT
DHL 2004
2003 8 DHL  Brief International ( ) Express

DHL
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STAR

STAR
500 -

2005.12.31 14
1.200
1.200
| BT
2004.12.31 7
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m_.
400 - 84 4213 Mic €
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200 = -
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2002 ' 2003 ' 2004 ' 2005

Deutsche Post 2003
IT 3

2004
DHL Solutions
(Fast Moving Consumer Goods)

DHL Solutions 2003 MORE
DHL
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AN AT MDY A7) WHOUZTF g D
Fa8-F-p20y Erevd
av—Z O T 4w
*: VAS= Value Added Service.
Deutsche Post 2003
3~5
(6] )
2003 DHL Danzas Air & Ocean
4,500 350
BMW
1
2003
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DHL Solutions

2000 2003 10
4 1,200
2,100 14 (DHL CEO Uwe Doerken, Reuters,
28.10.2003)
Fedex UPS
2004.5 68 Report 1
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19
2001 2005 51
2005 45
100
2003 2002
96 294
(67 ( 151)
SEC FORM 20-F/2003
MINI-LINK
2003 2003
2 1,800
2002 5
3,900
40 50% 20
2004.5 69 Report 1



APAC 100
2003 2002
182,372 209,113
APAC 16,845 17,907
165,527 191,206
51,583 64,621

SEC FILER FORM 20-F/2003

APAC

APAC

91%

2003

SEC Form 20-F

2003 9%
2003 1.62
2002 2.00
APAC 100
2003 2002 2001
117,738 145,773 231,839
APAC 27,343 35,90512,559 58,972
10,473
90,395 109,868 172,867

SEC FORM 20-F/2003
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2003 23%
9%
APAC 2003
APAC
23%
7%
SEC Form 20-F
APAC
2003 2002 2001
51,583 64,621 85,198
APAC 6,468 7,771 10,193
2,850 3,034 i,
45,15 56,850 75.005

SEC FILER FORM 20-F/2003

2004.5 1 Report 1
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APAC 2003

APAC

SEC Form 20-F

87%
13%
23%
)
( ) 26 4 10
ERICSSON (China) COMPANY LTD.
3
9,500
[ J
1 22 410 Aircel

BSNL Bharti Idea Cellular Hexacom Hutchison Reliance RPG Cellular
IP

2004.5 2 Report 1
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CDMA

11

Bluetooth
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Report 1
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2003 2002
51,583 64,621
APAC 6,468 7,771
2,850 3,034
100 2003 2002
117,738 145,773
APAC 27,343 35,905
10,473 12,559
SEC FORM 20-F
2003 38.3%
44.1% 5.5%
3G 2005 2G 2.5G
90
300 1

8.9%

2004.5

74
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2003 4 3G 2G

GSM
2002 2003 50% 15%

2003 EXPANDER GSM/CDMA

2004.5 [E Report 1
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METRO Group
METRO AG
Metro/ Real Extra Media Markt Praktiker Galeria
Makro C&C Saturn Kaufhof
Metro C&C 2003
Metro C&C
47%
53%
2003
2003 76.6%
EVA
Metro C&C
2004.5 6 Report 1
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100
2004 2003 2002 2001
1,800 1,824 1,836 1,933
Metro C&C n.a. 737 724
( ) 2003
4
Metro C&C 2,000
C&C (2003 ) 100
18 360
3 60
2 40
2 40
IR
2003 Metro C&C
5
100
2003 2002
53,595 51,526
Metro C&C 25,093 23,972
APAC 660* 622
* APAC
2003
2004.5 m Report 1
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6,230

70,631

Metro C&C 77,347

2003
2002 Cc&C 20
MetroC & C 2003
\ 15%
a5 \
6%
75%
2003
Metro C&C 2003
6,230
8%

70,631
92%

3 http://home.aigonline.com/content/0,1109,16869-842-ce0,00.html

2003

2004.5 78
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2003

6,716

191,770 200
97%
EBITDA 2003
1,600 1,800
2003 2002
(60%) 18 16
2 0
(80%) 2 1
3 2
C&C 25 19
C&C 362 328
C&C 475 437
2003
Metro Jinjiang Cash & Carry ( ) 60%
4 2003 Metro C&C
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2003 2
1 1 1 2
2003 6 39
15.4% 2007 10
2001
2002 20%
2003
100
18 5,045( 486 ) 583 (2002 )
2 406 n.a.
2 251 n.a.
3 1,004 n.a.
0 10 ( )
25 6,230 622 (2002 )
Metro C&C 475 77,347
2003
2003 4 6,000 300
6,300 5,000
IT
MGB METRO Group Buying HK Limited (HongKong)
80 90%
MGL
24
2004.5 80 Report 1
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C&C

28 (2003 ) Metro Corporate
University(MCU)

Metro Business Simulation(MBS) e-

Global
Commerce Initiative(GClI)
1
7,500 90%
2004 Metro C&C 2004
3 2 “Metro Group — The Spirit of Commerce”

* http://www.atimes.com/atimes/South_Asia/EK06Df01.html
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2003 Metro C & C
”Corporate Design”
3
1 1
6,000 7,000 9,000
2,500 4,000
IT
IT Metro C&C IT IT
2003 IT MGI METRO Group Information Technology
IT
16 2
2003
2005
3 2007 8
1 5,000 2007 6 40
Metro Jinjiang Cash & Carry 6

¢ http://www.findarticles.com/cf_0/mOFNP/22_42/110805537/p1/article.jhtml
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50

2007 10% C&C

C&C
250

" http://www.siamfuture.com/asiannews/asiannewstxt.asp?aid=936
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Philips
Philips Lighting ( ) Consumer Electronics(CE) Domestic
Appliances and Personal Care( DAP) Semiconductors(
) Medical Systems( )
APAC EMEA
Philips 1896
40% 6
2003 260
2003 75
13
2003
100 2003 2002 2001
29,037 488 31,820 420 32,339 (1,395)
APAC 7,122 10 7,047 30 6,968 (34)
EMEA 12,768 916 13,456 888 14,157 (497)
9,147 (438) 11,317 (498) 11,214 (864)
Philips SEC Filing Form 20 2003
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Philips 2003
APAC
25%
32%
EMEA
43%
4
Philips Consumer Electronics ( )
100 2003 2002 2001

9,188 9,855 10,633

APAC 1,586 1,542 1,897
EMEA 4,957 5,275 5,354
2,645 3,038 3,382

Philips SEC Filing Form 20 2003
Philips Consumer Electronics 2003
91 8,800
APAC
17%
29%
EMEA
54%
85

2004.5

Report 1
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Philips Semiconductors

100 2003 2002 2001
4,988 5,032 5,094
APAC 2,824 2,734 2,029
EMEA 1,478 1,400 1,770
686 898 1,295
Philips SEC Filing Form 20 2003
Philips Semiconductors 2003
49 8,800
14%
EMEA APAC
30% 56%
10 2003 2002 2001
166 141 139
Philips SEC Filing Form 20 2003
Philips Medical Systems )
100 2003 2002 2001
5,990 6,844 4,834
APAC 842 719 512
EMEA 1,772 1,796 1,318
3,376 4,329 3,004
Philips SEC Filing Form 20 2003

2004.5
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9,000

Philips Medical Systems 2003
APAC 5,990 mill.59
14%
EMEA
56% 30%
Philips Lighting ( )
100 2003 2002 2001
4,522 4,845 5,083
APAC 1,031 1,064 1,037
EMEA 2,065 2,128 2,236
1,426 1,653 1,810
Philips SEC Filing Form 20 2003
Philips Lighting 2003
45 2,200
APAC
23%
32%
EMEA
45%
2004.5 87 Report 1
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Philips DAP( ) ( )
100 2003 2002 2001
2,131 2,273 2,224
APAC 319 379 396
EMEA 1,201 1,221 1,139
611 673 689
Philips SEC Filing Form 20 2003
Philips DAP 2003
21 3,100
APAC
15%
29%
EMEA
56%
1 CD
LCD
2 DVD
3
5 CE
6
8
2004.5 88 Report 1
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Philips 1920 1985

Philips 35 135

Philips Semiconductors

® SSMC-Singapore 48%
® TSMC Taiwan 19%
2003 11 TSMC 12 6,500

2003 LG.Philips Display

® ASMC China 37%
35 1

60

10

Philips (China) Investment Co.,Ltd
Philips Elecrtronics Component (Shanghai) Co.,Ltd
Philips Research East Asia 2000

Philips Automotive Lighting Hubei Co.,Ltd
Philips Enabling Technologies Group of Suzhou Ltd 96

Philips Components &Modules (Shanghai) Co.,Ltd
Philips Electronics (Beijing ) Co.,Ltd

Philips Electronics Trading &Services (Shanghai) Co.,Ltd
Philips Lighting Electronics (Shanghai) Co.,Ltd

Philips Lighting Electronics (Xiamen) Co.,Ltd

150

8,000

R&D

18
18
2001 China Electronics Corporation (CEC)
2004 Neusoft
1948
CE
2
Electronic Devices Ltd. (EDL)
Philips Light Factory
1999 LG.Philips LCD ( LG )
2004.5 89 Report 1
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2000 Origin  Atos
2001 LG.Philips Display ( LG )

2001 Funai Electric VCR

Philips
2003 2002 2001
164,438 170,087 188,643
APAC 47,342 44,490 48,393
EMEA 74,271 77,977 88,600
42,825 47,620 51650
Philips SEC Filing Form 20- 2003 , Exhibit 14(b)
Philips
60t APAC
! 29%
EMEA
45%
Phillps
(BS)
Fudan University DongnanUniversity
98~2003 528

2004.5 90 Report 1
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Philips  Oosterveld APAC
10% 20%
Philips 2
APAC
2003 2 Oosterveld 200
APAC
APAC
30
3
95~2001 CAF 2001
2004 3 LCD LG.Philips LCD Co.
(2004 5
Bloomberg IPO 8 4,500
LCD IPO
Morgan Stanley UBS
LG.Philips 2004 4 3,450
2004.5 91 Report 1
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Philips APAC( ) Jan Ooosterveld
33%
Philips

LG.Phlips Display 2003 4

7 300 LCD LG.Philips
LCD 3 9,800 Philips 2004 LG.Philips
LCD

TSMC 20%
Philips CEO 2
CE
Nike
FPD
LG
CE CE
70%
DVD
4 120
Philips
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CE
3 4
HID
UHP
Lumileds - Agilent Technologies Lumileds
LED
TFT-LCD 2004 2006
KONINKLIJKE PHILIPS ELECTRONICS N.V. SEC Form 20 , February 23,

2004
...http://www.newscenter.philips.com
...http://www.philips.com
...http://www.philips.no
...http://www.business-sites.philips.com
...http://www.bei.org
...http://www.china.philips.com
...http://Iwww.philips.com.hk

Finanz und Wirtschaft,2004.2.11
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SAP
SAP 96
SAP
SAP 2003 350 2002
3 mySAP All-In-One Solution 2003
1.5
2003 60
20 mySAP All-In-One Solution
92 36 SAP Japan
2001 SAP Markets Asia Pacific 2003
(SSC)
2003 2004 400
1,550
SAP 100
2003 2002 2001
275.3 308.7 378.0
995.9 909.4 898.3

SAP SEC Filer Form 20-F

2004.5

94
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APAC 1,000
2003 2002 2001
APAC 404,544 397,277 410,425
5,921,321 | 5,211,186 5,785,179
6,325,865 5,608,463 6,195,604
SAP SEC Filer Form 20-F
SAP APAC 2003
APAC
6.3%
93.7% SAP SEC Form 20-F
SAP 120 9
SAP 100
2003 2002 2001
7,024.6 7,412.8 7,340.8
APAC 838.5 863.0 830.5
6,186.1 6,549.8 6,510.3
SAP SEC Filer Form 20-F
100
2003 2002
2,147.6 2,290.8
APAC 275 275
1,872 2,016
SAP SEC Filer Form 20-F
95

2004.5
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SAP  APAC

2003

APAC

88%
SAP SEC Filer Form 20-F, 2003
SAP APAC 2003
87%
SAP 2003
SAP 1,000
2003 2002 2001
APAC 85,509 118,512 90872
1,872,842 1,941,809 1,611,440
1,958,351 2,060,321 1,702,312
SAP SEC Filer Form 20-F
96

2004.5

Report 1
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APAC
/ /SAP Labs/
1 1
1 5
1 3
2 5*
1 _
1 6
1 1
1 1
1 1
1 _
1 —
1 _
12 —
SAP http://www.sap.com
*: 2003 2004 1,150
2,040
97

2004.5
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2003 2002
29,610 28,797
9,100 8,173
APAC 3,720
1,350
30
3,263
)
SAP Labs India 500
25,890 25,534
SAP 2003
SAP APAC 2003
APAC 3720
25.890
87k SAP 2003
APAC 100
2003 2002 2001
APAC 838.5 863.0 830.5
SAP Japan 4415 485.9 444.1
397 377.1 386.4
SAP SEC Filer Form 20-F
2004.5 98
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SAP APAC 2003
APAC

96% SAP SEC Form 20-F

APAC SAP Japan 2003

APAC
SAP Japan

47%
53%

SAP SEC Filer Form 20-F, 2003

APAC
2003 2002 2001
APAC APAC APAC

12,713 1,721 12,939 1,607 13,014 1,544

9,100 974 8,173 702 7,665 694

5,267 721 5,143 641 5,071 667

3,171 327 3,119 319 3,128 363

SAP 30,251 3,743 29,374 3,269 28,878 3,268

SAP SEC Filer Form 20-F

2004.5 99
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SAP  APAC 2003

9%

19%
46%

26%
SAP SEC Filer Form-20F

SAP APAC 2003

100%
974 721 327 3743
80%
60%
0,
40/0 9,100 5267 3171 30,251
20%
0%
Q
s

SAP SEC Filer Form 20-F

SAP

2004.5 100 Re,UOI't 7
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SAP APAC 2003 APAC
SAP 30.2%
2003
SAP APAC
mySAP All-In-One SAP
25 SAP
Business One® SAP China Beijing
Youngsoft Enterprises Ltd 30
SAP University
e_
2004 4
82003
Linfox, Cement Australia
8 SAP SEC Filer Form 20-F / 2003, p.52.
2004.5 101 Report 1
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Dalian Shengnou Foodstaff Co., Ltd, Kunming Yao Long Electric Power, Jiangsu SuZhong Haixin
Pharmaceutical Co., Ltd; Shanghai Wentong Chemical Co., Ltd; Jiangxi Runtian Group Co., Ltd;
Marubeni Information Technology Shanghai; Beijing Fubang Decoration Aluminium Co., Ltd;
Beijing Ruilin Metal Material, Ltd; Dailian Shengnou Foodstaff Co., Ltd; Chongging Meter Co.,
Ltd

Esprit, China Resources Retail Group Co., Ltd

Emcure Pharmaceuticals Ltd, Torrent Pharmaceuticals Ltd, Gas Authority of India Ltd, Godavari

Sugar Mills Ltd; Mark Auto Industries Ltd; Suzlon Energy Ltd — India, Varroc Engineering Ltd

Bank Niaga; PT. Telekomunikasi Indonesia, PT. Dynaplast Tbk; PT. Dos Ni Roha

Korea Yakult Co., Ltd., Hansol Paper Co. Ltd., WiderThan.com; STX Energy Co., Ltd; Kaon
Media Co., Ltd; Hwashin Co., Ltd

Bank Islam

Fonterra; DB Breweries Limited

Power Sector Assets and Liabilities, Bangko Sentral ng Pilipinas

CityGas, Singapore Press Holdings

Advanced-Connecte, King Car

CP 7-Eleven, Patra Ceramics, CAT Telecom PCL, Thai President Foods PCL

CRM 2003 “Go-to-Market”

) ) Infocomm

Development Authority of Singapore Infocomm Local Industry Upgrading

2004.5 102 Report 1
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Programme (iLIUP) IT
® Go-to-Market
100
HP IBM
2003 2004 2 100
Go-to-Market
)
APAC
SAP
SAP
mySAP™ All-in-One 10
SAP Business One®
IT
SAP SAP
SAP APAC 2004 2 APAC
SAP Net Weaver
my SAP CRM APAC CRM
SAP
2004.5 103 Report 1
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2003 570 2003 4
430 2003 1 3,040
2
2003 10 “J-
2003 (2003 ) ARPU(
) 2002 (2003 2.7% 2003
4 ARPU 3 1,901 82,917
2003
15.9% (2002 13.9% 2 )
2003 10 1 J-Sky !
1,280 86 !
! 2003 11
15 300
2003 10
2002 3
9
4
2002 900
2004.5 104 Report 1
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2000 3G ( )
2001 JR JR 15% 2,497 (15 )
AT&T 10% 13 5,000 (1,485 )
BT 20% 37 (6,160 )
Vodafone International Holdings B.V. 21.7% 3,120
66.7%
2002 12 3G (W-CDMA )
2003 9 2,613
1 649
2002 3 2003 3 18 6,100
2003 9 (2,280 ) (325 )
2,613
2003 3 71% 3G 3,644
18%
32 5,000
2000 25 2.18%
2001
2002 7 5,000 (5 1,300 )
105

2004.5

Report 1
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3.27%
3.27%
9.99%
2003 3 3 4,000
1 2,377 8,000
2003 3 RPG Cellular Services Ltd
UK GAAP IAS 9
2003 100
UK GAAP IAS
2003 2002 2003 2002
15,553 13,440 18,675 15,459
11,882 10,429 - -
2,186 1,701 - -
1,485 1,310 - -
1,346 1,458 1,017 1,058
16,899 14,898 19,692 16,517
4,357 4,126 3,994 3,833
(25.8%) | (27.7%) (20.3%) |  (23.2%)
3,869 3731 2698 2602
( ) 488 395 698 553
EBITDA10
32.4% 32.0% - -
( ) 38.5% 37.8% - -
9
1© EBITDA: EBITDA
2004.5 106 Report 1
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1,000 2008 9 30

125,261
18,661
10,140

2,627

1,429

( ) 4,465
106,600

267 9,183 3,000

150
5
- GSM Rentafone Pty Ltd.

2003 3 2002 3
66,667 67,178
7,063 6,007
8,478 6,130
15,541 12,137
(23.3) (18.1)
51,126 55,041
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0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%
2003 2003
UK GAAP 2.5
1
3,400
100 2003 9 2002 9 2003 3
3,869 3,731
2,462 2,415
680 585 5,258
727 731
Vodafone AR/Form-20F 2003, Interim 2003.9
(UK GAAP ) 2003
26% 89%
2003 1 20%
|
74% 26% gon O
O
O
11%
2004.5 108 Report 1
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2003 UK GAAP
3G
18.6% 1,454 (2003 9 )
“J- n 1 2003 2
2003 5 J-SH53
2003 10 “ ”
10 2 5,000
80%
2002 11
(
2003 1
( )
3,400
1
12 35 6
J-
2004.5 109 Report 1
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2004 2

NTT KDDI KDDI
Ix 70%

2004 3

Multimedia Messaging Service

GSM 2003

2003

Vodafone AR 2003.3
Vodafone Interim Financials 2003.9
www.vodafone.com

Vodafone Group Plc
Vodafone House

The Connection
Newbury

RG14 2FN

England

Tel: +44 (0) 1635 673 310

3G CDMA2000

MMS

11

V601SH

2004.5 110
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)
VW Asia Pacific, APAC
VW 100
2003 2002
VW 6,727 6,827
APAC 12 ( 0.2%) 27 (0.4%)
VW APAC 2003
APAC
2%
98%
VW 2003
100
2003 2002
FAW-Volkswagen Automotive Company Ltd
1,682 1,203
VW 40% 91
Shanghai-Volkswagen Automotive Company Ltd
VW 50% SAIC 85
Volkswagen Transmission (Schanghai) 1,214 918
FAW Toyota Daihatsu SAIC GM Daewoo
VW2003
111

2004.5

Report 1
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VW
100
100
100
100
100
VW2003
Volkswagen (China) Investment Company Ltd (VW )
) VW 2004 2008 5 309
88% 12%
68% APAC 32% 2004~2008
53
2003 502 733 2002 0.1%
2003 70 7,619 2002
50%
2003

5,020,733

707,619 14.1

1742194 34.7

2,570,920 51.2

VW2003
2004.5 112 Report 1



VW 2003
51%
35%
VW 2003
APAC 2003
87%
VW 2003
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2003

APAC

84%
VW 2003
2003 2002 %
5,014,911 | 4,983,594 0.6
APAC 807,029 | 620,761 30.0
4,207,882 | 4,362,833 3.7
VW 2003
APAC 2003 100
87,153 0.2 1,780 62.7
76,730 1.0
10,423 10.2
APAC* 6,587 27.9 516 10.0
80,566 1.5 1,975 54.0
VW 2003
*APAC
2003 2811
2003 300
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VW APAC 2003

APAC

92%
VW 2003

VW 2003
8,382
5,500
1,600
1,282

VW 2003
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WS IL—T 19955 62003 F E3IMFAETOTRLL 7
- & WY L— TR
.o o
[ BTN
2] | T 0
of | R 1098 11T
[ BRI
0 2000 12.2%
t o 001 124
R, ] 2002 1214
=t
I
- 8|S
b
Gl
Volkswagen
VW 6 ( 1 5) Europcar APAC
8 2 VW 5 500
700" FAW VW Automotive Company 2

1 http://www.volkswagen-environment.de

12 http://www.csvw.com
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APAC
2003 2002
697,207 512,548 36.0
68,459 70,931 3.5
( ) 41,363 37,282 9.9
VW 2003
( )
2003 33 4,873 ( 3.4% ) 33 6,843 ( 3.7% )
2003 17 4,297 ( 4.0% ) 17 6,544 ( 57% )
VW 2003 10 3,821 ( 0.8% )
VW China 30%
2003 74% 2004 25%
13 VW 100 33
2006
60 160
VW
2004
14
30 35% 152003

13 Spiegel-Online, http://www.spiegel.de/wirtschaft/0,1518,292119,00.html
1* Finanz und Wirtschaft, 31 Januar 2004
5 Finanz und Wirtschaft, 31 Januar 2004
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15

20%

VW China

2003 7
FAW Volkswagen Automotive Company 1,000

VW 1 3,000

VW

VW VW

VW 2004
VW

VW Asia Pacific Marketing VW

Global Insight Inc. 2013 13% (
)
(OECD)
( ) VW
118

2004.5
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2008 FAW SAIC
A6 A4 160
VW(VW  SAIC ) 2009 600
VW 2007
100 SAIC 16
.
.
.
>
>
>
>
>
. 9% 7%
>
> 60 2007 160
'8 China Daily, 1 December 2003
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7 Le Monde, jeudi 15 avril 2004, « Emploi — Délocalisations »( Deloitte’s data)
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