Ekonomické a strategické analyzy

Akciové trhy — denni zprava

2. ZARI 2010
1.9. 31.8. 30.8. % zména za Obrat Ro¢ni

open high low close close close 1den 1tyden 1 mésic 1rok rok 2010| (mil.K€) | minimum maximum

PX 1144.6 1156.5 1 140.1 1.156.5| 1141.1 1154.7 1.3% 1.3% -1.5% -0.9% 3.5%| 1486 1092.8 1314.6
CME 417 424 406 421 410.6 419.3 2.6% 4.5% 5.0% -17.2% -5.3% 42.2 401.3 728.0
Telefonica 02CR 438.2 439.0 435.6 438.40 436.9 437.4 0.3% 0.2% 1.2% -12.5% 4.7% 372.6 394.5 497.8
CEZ 815.0 821.3 812.1 815.90 815.0 829.4 0.1% -0.1% -6.0% -12.5% -5.2% 389.3 815.0 940.3
ECM 125.0 129.0 120.0 126.56 122.0 133.2 3.7%  -26.4% -29.5% -65.3% -58.8% 1.0 122.0 393.5
Erste Bank 713 729 711 728 712 721 2.3% 3.8% -5.0% -3.4% 4.5% 148.4 654 879
Komeréni banka| 3777 3900 3756 3 880 3763 3 827 3.1% 1.1% 5.2% 14.9% -2.2% 360.2 3 256 4 274
Orco Pr. Group 140 159 140 157 138 137 14.1% 14.7% 27.0% -23.6% -7.6% 25.2 117 243
Pegas 426 423 423 426 423 427 0.6% -2.3% -1.7% -6.1% -4.0% 9.3 410 486
Philip Morris CR 8832 8870 8830 8 900 8 781 8 786 1.4% 2.3% 1.1% 8.7% 2.3% 10.1 8 001 10 300
Unipetrol 224.8 225.0 225.0 226.00 224.5 224.9 0.7% 1.6% 7.1% 71.5% 61.4% 29.9 130.0 228.5
KIT digital 172 170 168 167 170 170 -1.5% -0.2% -9.9% - -16.0% 0.7 164.0 187.9
AAA Auto 17.8 0.0 0.0 17.9 17.7 18.0 0.8% -0.1% 0.3% 23.9% 32.4% 0.2 13.4 19.4
VIG 909.0 929.0 913.0 931.5 938.6 940.6 -0.8% 2.5% 2.2% 4.2% -1.5% 4.2 797.0 1 005.0
NWR 214.2 2159 212.0 215.4 213.8 219.4 0.7% -3.4% -3.6% 32.6% 32.4% 93.7 152.1 286.5

ZPRAVY A KOMENTARE GRAFY AKCIi A INDEXU PX

Orco Némecko reportovalo své vysledky 1. pol.
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Orco Némecko véera po trhu reportovalo svoje vysledky a Gisty zisk za 1.
pol. 2010 dosahl 8,3 mil. € oproti ztraté v minulém roce pres 104 mil.
(Bloomberg)

Radi bychom poznamenali, Ze vysledky této dcefiné spolec¢nosti byly jiz < 1080
konsolidované a reportované Orcem 31. srpna. Zadné udélost. 8
(R.Kramule, P. Bartek 224 995 227)

1140
1110

Ceska vlada se bude snazit bojovat proti riistu cen elektfiny

Premiér, p. Necas, by se rad dohodl s velkymi provozovateli solarnich
parkll na snizeni dotacich. DalSi varianty mluvi o zvySené pozemkové
dané solarnich park( nebo rust ekologickych dani z uhli, plynu a elektfiny,
které by byly pouzity k proplaceni ¢asti subvenci do solaru. (MfD)

Pripominédme, Ze ceny elektfiny pro domécnosti a podniky v CR mohou
vzrist rocné az o 25-30% mezi roky 2011 a 2012 pravé diky dotacim
solarni energie. Tento rdst by byl negativni pro priamyslové podniky a
spotfebitele. BohuZel viada ma velmi omezeny manévrovaci prostor aniz 640
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by riskovala nasledné arbitraze. (R.Kramule, 224 995 213) i 2 R 3 EFO: O 8 Rz oz 7oz

Philip 9 500

Morris CR 9 250

Svétové trhy s vysokym mezidennim riistem

Akciové trhy vcera rostly témér rekordnim tempem poté, co vySla velmi
dobra Cisla z americké ekonomiky. Sledovany index nakupnich manazerd
(ISM) stoupl na 56,3 bodi proti ocekavani 52,8 a potvrdil expanzi
domécich vyrobci. Trhim také pomohla zprava od MMF, ktery zvysil 8
odhad ruastu HDP J. Korey. Dow vzrostl o 2,55%, S&P +2,95% a Nikkei
+1,62%. Dnes trhy Ceka jesté nékolik dllezitych dat jako spotreba
domaécnosti v Eurozéné a tdaj za HDP, ale pfedevsim nové Zadosti v USA
(Ceka se 475tis), tovarni zakazky (+0,2%) a prodeje existujicich domu (-
1%). Tyto data mohou mit podstatny dopad na sentiment investort.
Aktualni futures v Evropé témér 1% v minusu. V Praze ¢ekame otevieni
blizko nule.
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Akcie Doporugeni 12M cil. cena Datum [V A e o
NWR Akumulovat 253 Ké& 1.9.10 bl
CME Kupovat 33 USD 14.6.10 s s s = = = =z "3z 5 s s 5 35 3
GEZ Akumulovat 980 K& 8.2.10 88§ % 2§ 3 S8R R 2R B
Telefonica O2 CR Drzet 470 Ké 3.8.10
Komeréni banka Drzet 3 850 K& 8.2.10
Orco V revizi V revizi 1.9.10
Unipetrol Redukovat 140 K& 28.9.09
Philip Morris CR Prodat 8 600 K& 12.3.10
VIG Kupovat 44,5 EUR 23.8.10 e = - - =
Pegas Akumulovat 500 K& 10.3.10 § 2 8 3 2 3 2
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Ekonomické a strategické analyzy

Akciové trhy — denni zprava

AHRANICNI AKCIOVE TRHY 2. zari 2010
Index 1.9. 31.8. 30.8.  zménaza Vyvoj v roce T Roen
1 den 1tyden 1 mésic 6 mésicl 1 rok 2010 minimum  maximum
Dow Jones IA 10 269.47 10 014.72 10 009.73 2.5% 2.1% -1.9% -1.3% 10.3% -1.5% 9 280.67 11 205.03
Nasdag Composite 2 176.84 2 114.03 2 119.97 3.0% 1.6% -3.5% -4.3% 10.6% -4.1% 1967.07 2 530.15
S&P 500 1 080.29 1 049.33 1 048.92 3.0% 2.4% -1.9% -3.2% 8.2% -3.1% 994.75 1217.28
FTSE Eurotop 300 1 055.69 1026.34 1 025.48 2.9% 4.4% 1.2% 3.5% 10.6% 0.9% 949.82 1112.22
DJ Stoxx 50 2 513.73 2 449.57 2 447.44 2.6% 4.0% 1.5% 0.7% 6.8% -2.8% 2 285.13 2711.84
DJ Stoxx Technology 187.93 181.92 182.94 3.3% 2.9% -2.9% -3.7% 3.7% 1.8% 174.61 221.37
FTSE 100 5 366.41 5225.22 5201.56 2.7% 5.0% 2.1% -0.7% 11.3% -0.9% 4 796.75 5 825.01
DAX Xetra 6 083.90 5 925.22 5912.41 2.7% 3.1% -1.0% 6.5% 14.2% 2.1% 5 301.42 6 351.60
CAC 40 3 623.84 3 490.79 3 487.01 3.8% 5.0% -0.5% -3.9% 1.1% -7.9% 3 331.29 4 065.65
BUX (Madarsko) 23 010.70 22 561.54 21 969.12 2.0% 5.8% 3.3% 6.8% 19.9% 8.4% 18 349.39 25 322.96
WIG (Polsko) 42 469.64 42 215.66 41 983.21 0.6% 2.2% 0.0% 8.9% 13.6% 6.2% 35784.36 44 078.65
RTS (Rusko) 1 449.99 1421.21 1427.11 2.0% 4.6% -2.0% 1.4% 35.1% 0.4% 1 053.17 1676.27
ISE Nat. (Turecko) 60 685.50 59 972.59 59 345.93 1.2% 4.1% 1.4% 18.6% 29.3% 14.9% 44 585.14 60 737.28
CECE (Stfed.Evropa) 2 504.88 2 443.50 2 436.65 2.5% 4.9% -1.4% -0.3% 1.0% -4.5% 2 125.14 2 969.39
Nejziskovéjsi / nejztratovéjsi akcie — USA, zapadni Evropa Hlavni indexy + 20denni klouzavy primér
index nejzisk. akcie kurz % zm. nejztrat. akcie kurz % zm.
Bank of America C $13.20 6.0% Procter & Gamble $59.80  0.2% Dow Jones 11 000 2 500
Dow Caterpillar $68.16 4.6% AT&T $27.35  1.2% 10 750 1 2400
JPMorgan Chase $37.71 3.7% Merck $35.62 1.3% 10 500 2300
Jones . )
General Electric $15.01 3.7% Cisco $20.26  1.4% h;\/ 10 250 2200
Chevron Corp $76.77 3.5% Kraft Foods Inc $30.38  1.4% 10000 2100
Ex pedia Inc $24.49 71% Genzyme Corp $70.41  0.4% g ;gg 2000
Nasdaq Liberty Media Corp $11.27 6.8% Vodafone Group Plc $24.32  0.6% G 6 6 N N N © © © 6 6 8 N N N © & o
Amazon.com Inc $132.46 6.1% NVIDIA Corp $9.41  0.9% § " 2T 28&° 23 &~ e - e g ey
100 Joy Global Inc $60.16 6.0% Teva Pharmaceutica $51.11  1.0%
Paccar Inc $43.43 5.9% Cisco Systems Inc $20.27  1.1% Ti40 FTSE ] 1100
Rio Tinto 3501.00 6.1% Vodafone (£p) 158.00 0.5% 1120 Eyrotop 300
bJ st BNP Paribas (€) 52.30 5.9% Deutsche Tel. (€) 1046 0.7% 1100 1065
0X X 1080 1030
50 AXA (€) 12.97 5.7% France Telecom 16.19  0.9% M 995
Societe Generale | 42.47 5.7% E.ON (€) 2248  1.2% 1060
DaimlerChrysler (€ 40.46 5.5% HSBC (£p) 652.00 1.3% 1040 960
DaimlerChrysler €405 55% Fresenius Med €50 06% 1020 e T 5 8
Metro €42.3 5.4% Deutsche Tel. €105 0.7% g ~ 2 < 8 8 © © g
DAX Deutsche Borse €50.0 3.7% Fresenius €56.8 1.1%
Infineon Tech. €4.6 3.6% Muenchner Re €102.0 1.1% 2 650 210
MAN €70.3 3.6% Merck €693 1.2% DJ Stoxx 50 ___ DJ Stoxx Tech. | 55
BNP Paribas €523 5.9% Bouygues €23 07% -1 2550
AXA €13.0 5.7% France Telecom €16.2 0.9% 2450
CAC40  SocGen €425 5.7% Essilor Intemational €484  1.1%
Carrefour €37.8 5.5% EdF €319 1.6% 2350
Lafarge €38.4 5.5% Pemod-Ricard €62.7 1.7%
Cable & Wireless " Ep72.0 TT% Randgold Resources  £p60T0.0 -12% 0 o o o w e g 2
Tui Travel £p216.4 7.5% National Grid £p549.0 0.0% g~ 2 - 2 8 ° 23
FTSE 100 Kazakhmys £p1236.0 6.9% WM Morrison Supern £p290.9 0.3%
Intercont Hotels £p1043.0 6.2% Smith & Nephew £p544.0 0.4% 6 500
Wolseley plc £p1336.0 6.1% Vodafone Group £p158.0 0.5% FTSE 100 zzgz 6300
1.9. 31.8. 1den 1tyden 1mésic| rok2010 5200 5900
Egis (HUF) 20490 20300 0.9% 0.0% 2.7% 8.9% 5000 DAX 5700
Gedeon Richter (HUF) 47300 46900 0.9% 5.3% 6.3% 10.3% 4800 5500
Farmacol SA (PLN) 43 43 0.0% 1.2% 2.4% 13.2% P R
Krka (€) 66 66 0.4% -1.8% 1.5% 3.5% & - - -
Magyar Telekom (HUF) 687.00 688.00 0.1% 3.0% 1.8% 6.1%
Hrvatski telekom 258 257 0.3% 0.1% 0.4% 6.2% 4050
Telecom Austria (€) 10.25 10.09 1.5% 1.5% 3.7% 3.0% 3900
TPSA (PLN) 17.2 171 0.4% 1.2% 8.1% 8.4% 3750
LUKOIL (USD) 52.70 52.70 0.0% 0.0% -10.1% 6.2% 3600
MOL (HUF) 21585 21000 2.8% 6.1% 10.0% 27.0% 3450
OMV (€) 25.99 25.42 2.2% 1.1% 1.2% -15.3% 3300
PKN Orlen (PLN) 40.0 38.9 2.9% 6.7% 2.4% 17.8%
Oberbank(€) 43.80 43.80 0.0% 0.1% 1.2% 2.6%
Bank BPH (PLN) 54.3 541 0.4% 5.7% 0.9% -35.4% 1700
POWSZ.KASA (PLN) 38.1 38.1 0.1% 1.5% -2.9% 0.2% 24 800 RTS
OTP Bank (HUF) 4980 4790 4.0% 9.0% 4.9% 8.7% 2380 - | 1600
Pekao (PLN) 159.5 153.7 3.8% 4.2% 2.7% A1.4% 22 800 1500
Raiffeisen Intl. Bank (€) 33.2 32.3 2.9% 3.7% -4.9% -16.0% 21800 1400
Dnesni o¢ekavané udalosti ‘ Konsensus 20 800 1300
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