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The 1Q07 result of Ideiasnet was very good and came in above our expectations. 

The net profit of the combined portfolio (*) booked R$ 1,924 thousand in the period, compared to R$ 425 thousand in 1Q06.  

Net sales of the combined portfolio (*) registered R$ 93.1 million in 1Q07. Although they were 13.1% below 4Q06 as a 
consequence of the seasonality of the period, they climbed 50.6% and 4.1% above 1Q06 and our expectations, respectively 
as a result of the continued strong growth of Officer (+40.7% in relation to 1Q06) and Padtec, whose revenues expanded 56.6% 
compared to 1T06 to R$ 27.7 million. 

The growth of Padtec, whose EBITDA margin booked 35.4% in 1Q07, drove the company’s operating result and accordingly pushed 
the EBITDA margin of the combined portfolio (*) to 4.5% from 2.4% in 1Q06, thereby exceeding our expectations by 1.5 p.p.. 

Combined Portfolio (*) 
(R$ mm) 1Q07 1Q07P 4Q06 1Q06

1Q07/ 
1Q07P 

1Q07/
4Q06

1Q07/
1Q06

Net Income 93,1 89,4 107,1 61,8 4,1% -13,1% 50,6%

EBITDA 4,2 2,7 3,0 1,5 55,6% 41,4% 186,4%

EBITDA margin 4,5% 3,0% 2,8% 2,4% 1,5 p.p. 1,7 p.p. 2,1 p.p.

Net Profit 1,9 ND 0,8 0,4 - 145,8% 375,0%
(*) Consolidation of the portions equivalent to the participation of IdeiasNet in each investment. 

The net cash position of the holding increased to R$ 6.5 million on 03/31/07 from R$ 2.9 million on 12/31/06, primarily as a 
consequence of the R$ 5.4 million integralization of equity. The holding’s investments in invested companies booked R$ 1.0 million 
in 1Q07, mainly directed to iMúsica and TrinnPhone.  

The net debt of the combined portfolio (*) increased slightly to R$ 7.2 million on 03/31/07 from R$ 6.9 million on 12/31/06. 

At the end of April Ideiasnet increased equity in Padtec to about R$ 20 million and raised its stake  from 22.5% to 34.2%. 

We will be revising our target price on Ideiasnet stock as a consequence of the higher-than-expected 1Q07 results and increased 
stake in Padtec. We maintain our ATTRACTIVE rating on the stock. 
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Fator Corretora Recommendations - Criteria and Distribution 
  Distribution 

Recommendation Criteria Quantity % of Total 

Buy The total return of the share is expected to be significantly above Ibovespa's variation. 27 30.7 

Outperform The total return of the share is expected to be above Ibovespa's variation. 21 23.9 

Hold The total return of the share is expected to be in line with Ibovespa's variation. 29 33.0 

Underperform The total return of the share is expected to be below Ibovespa's variation. 11 12.5 

Sell The total return of the share is expected to be significantly below Ibovespa's variation. 0 0.0 

Total  88 100.0 

Disclosures 
This report was prepared by Fator S/A Corretora de Valores, for the exclusive use of the recipient, and it cannot be reproduced or distributed by the 
recipient to anyone without the express authorization of Fator S/A Corretora de Valores. 

This report is distributed with the unique aim of providing information and it does not represent, under any circumstances, an offer of purchase and sale or 
solicitation of purchase and sale of any financial instrument. The information contained herein is considered reliable on the date of publication of the report. 
However, Fator S/A Corretora de Valores makes no representation or warranty of the information given herein nor an assessment on its quality, and should 
not be construed as such. The opinions contained in this report are based on assessments and estimates, being, therefore, subject to change. 

In compliance with CVM's Instruction nº 388, of April 30, 2003, amended by CVM's Instruction nº 412, of December 07, 2004, the investment analysts of the 
Equity Research Department of Fator S/A Corretora de Valores who prepared this report declare that: 

(I) their recommendations reflect only their personal opinions, which were prepared independently from Fator S/A Corretora de Valores, in an autonomous 
manner.   

(II) the opinions and facts presented in this report were not reviewed nor approved by other employees of the entities which belong to the same financial group 
as Fator S/A Corretora de Valores. 

(III) they do not hold, directly or indirectly, positions in shares and/or other securities in the companies analyzed in the present report, which represent 5% or 
more of their personal net worth, and are not involved in the acquisition, alienation and intermediation of such securities in the market. 

(IV) they do not perform any function within the said companies nor are bound to any person who have such duties. 

(V) there are officers, employees and/or representatives of Fator S/A Corretora de Valores and/or of the entities which belong to the same financial group 
as Fator S/A Corretora de Valores who are consultants, advisors or officers of the following entities, whose securities are analyzed by the said Institution: 
Gradiente S/A and Trafo S/A. 

(VI) their remuneration scheme and/or compensation are partially based on the total result of the financial activities, which include investment banking and 
securities brokerage activities. However, as the analysts responsible for the preparation of this report, they declare that they take no part in any transactions of 
the companies under analysis, and part of their compensation was not, nor will it be, directly or indirectly, related to any opinion and/or recommendation 
contained in this report. 

(VII) Fator S/A Corretora de Valores and/or the entities which belong to the same financial group as Fator S/A Corretora de Valores participated in the 
tender public offer of securities, receiving compensation, over the last twelve (12) months, from the companies mentioned below, whose securities are being 
analyzed by Fator S/A Corretora de Valores: Lupatech S/A, Brasil Agro S/A, Localiza S/A, Submarino S/A, Duratex S/A, Saraiva S/A.,Banco Nossa Caixa S/A, 
CESP – Cia Energética de SP, Kuala S/A, CBC – Cia Brasileira de Cartuchos, Randon S/A Implementos e Participações, Iochpe-Maxion, CVRD – Cia Vale do Rio 
Doce, DF Vasconcelos S/A, Tupy S/A, Medial Saúde S/A, Eletropaulo Metropolitana Eletricidade SP, Klabin Segall S/A, Santos Brasil S/A, M Dias Branco S/A Ind. 
Com de Alimentos, Brascan Residential Properties S/A, Profarma Distribuidora de Produtos Farmacêuticos S/A, Terna Participações S/A, Brasil Ecodiesel Ind. 
Com. de Biocombustíveis e Óleos Vegetais S/A, Odontoprev S/A, BNDESPAR, Positivo Informática S/A, São Carlos Participações S/A, LPS Brasil – Consultoria de 
Imóveis S/A, Dufry South América, Camargo Correa Desenvolvimento Imobiliário S/A, Rodobens Negócios Imobiliários S/A, PDG Realty S/A Emp. Imobiliários, 
Tecnisa S/A, Iguatemi Empresas de Shopping Centers S/A, São Martinho S/A, Embraer S/A, Suzano Papel e Celulose S/A, GVT Holding S/A, Anhanguera 
Educacional Pert. S/A, Gafisa S/A, Even S/A, JBS S/A, JHSF S/A, Banco Pine S/A, Atmosfera Gestão de Higiene Têxtil S/A, BR Malls Participações S/A, Metalfrio 
S/A, Fertilizantes Heringer S/A, Bematech Ind. COM. e Eletrônicos S/A, Industrias Romi S/A, Agra Empreendimentos Imobiliários S/A, Wilson Sons Limited, 
Banco Sofisa S/A, Usiminas S/A.  

(VIII) regarding compensation, Fator S/A Corretora de Valores and/or the entities which belong to the same financial group as Fator S/A Corretora de 
Valores received payment for services rendered during the last twelve (12) months related to investment banking activities from the following companies: Tupy 
S.A., D. F. Vasconcellos, Docas, Companhia Brasileira de Cartuchos, CESP, Randon Participações, Brasil Ecodiesel, Nossa Caixa, Vale do Rio Doce, Kuala, PPE 
INVEX, which are analyzed by the said Institution. 

(IX) still regarding compensation, Fator S/A Corretora de Valores and/or entities which belong to the same financial group as Fator S/A Corretora de 
Valores should receive payment for services rendered throughout the next three (3) months related to investment banking activities from the following 
companies: GEODEX, Banrisul, Sabesp, PPE INVEX. 

(X) Fator S/A Corretora de Valores and/or the entities which belong to the same financial group as Fator S/A Corretora de Valores, the investment 
funds, portfolios and/or investment clubs sponsored by them, holds one per cent (1%), or more, of the share capital of the following companies, which are 
analyzed by Fator S/A Corretora de Valores: DATASUL, Wetzel, FERBASA, IdeiasNet, Iochpe-Maxion, Inds,. Romi, Metal Leve. 

Additional information regarding any recommended shares is available by request. The reports published by the Equity Research team can also be accessed via 
our site http://www.bancofator.com.br  


