Ekonomické a strategické analyzy

Akciové trhy — denni zprava

26. CERVNA 2007
25.6. 22.6. 21.6. % zména za Obrat Roéni
open high low close close close 1den 1tyden 1 mésic 1 rok rok 2007 | (mil.K&) | minimum maximum
PX 1846.3 1846.3 1834.2 1836.9| 1847.6 1841.3 0.6% 0.6% 1.2% 42.2% 15.6%| 1842 1291.4 1853.1
CME 2061 2081 2034 2071| 2089.0 2018.0 -0.9% 5.2%  13.4% 52.4% 41.7%| 129.5| 1206.0 2089.0
Telefonica02CR | 587.1 590.0 584.0 587.20| 588.6  586.5 -0.2% 0.5%  -1.0% 29.8% 23.4%| 194.0 437.3 622.8
CEZ 1055.0 1060.9 1052.0 1057.00| 1060.0 1 056.0 -0.3% 0.2%  -1.0% 61.9% 10.1%| 601.1 695.0 1094.0
ECM 1794.0 1787.0 1758.0 1767.00| 1795.0 1795.0 -1.6% 2.0%  -3.2%  #N/A 23.4% 72.8| #N/A #N/A
Erste Bank 1687 1692 1669 1672 1691 1705 1.1% -3.4% 1.8% 37.8% 4.4%| 188.7 1203 1741
Komeréni banka | 3972 3987 3959 3956 3977 3920 -0.5% -0.5% 5.1% 26.9% 27.7%| 209.1 2977 4131
Orco Pr. Group 3475 3474 3425 3467| 3520 3526 -1.5% 1.7% 1.6% 55.3% 25.8% 62.2 2238 3706
PEGAS 784 782 778 781 787 790 -0.7% 1.3%  -2.0%  #N/A 3.8% 10.4| #NJ/A #N/A
Philip Morris CR | 10 751 10880 10750 10 828| 10 761 10 813 0.6% -0.2% 0.2% 7.2% 0.1% 55.3 8873 12445
Unipetrol 283.0 2856 283.5 284.80| 284.0  283.3 0.3% 0.4% 1.4% 51.9% 21.6% 31.3 184.7 289.4
Zentiva 1411 1415 1400 1404| 1414.0 1413.0 -0.7% 1.5%  -2.1% 46.2% 10.7%| 287.8 961.1  1548.0
ZPRAVY A KOMENTARE GRAFY AKCIi A INDEXU PX
CEZ: Navrh platit za emisni povolenky béhem tretiho obdobi 1860
CME 2100
Podle deniku Mlada Fronta, navrhnul némecky ministr Zivotniho 1845 2025
prostfedi platit za emisni povolenky béhem tfetiho aloka¢niho 1830
obdobi 1950
Co se tyde tfetiho alokacniho obdobi, nejsou k nému dosud 1818 1875
Zadneé relevantni informace. Vime pouze, Ze by mélo trvat 13 let ~ ——————————_— w00 a0
(s poéatkem vroce 2013) a znaseho pohledu je tu jen mald & = ¢ & 3+ & § s ¢ 2 F 3 3 3
Sance ziskat povolenky zdarma. To by samoziejmé mélo Telefonica 02 CR 625

negativni vliv na utility. Navic EDF predbézné jedna se
Slovenskem ohledné zvySeni kapacity produkce elektiiny, jak
prohlasil mluvéi EDF. JeSté dodal, Ze nemluvili vyslovené o
atomovych elektrarnach, ale Zze by se mohlo jednat také o
tepeiné elektrarny. Slovensko minuly tyden ohlasilo, Ze
velkoobchodni cena za elektfinu béhem aukce vystoupila az na
hranici 62 EUR za MW. Tedy jakékoliv usili Iépe pokryt potieby
produkce elektfiny na Slovensku by mély v budoucnu cenu
zredukovat. (Jakub Zidori +420 224 995 340)
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Pegas: dnes oznamil vyplatu dividend ve vysi 7mn eur
Management firmy Pegas oznamil, Ze za¢ne vyplacet dividendy
od 3Q 2007 ve vys$i 7Tmn eur. Dividendovy vynos predstavuje
pfiblizné 2.6% nebo-li 0,76eur na akcii. Domnivame se, Ze je to
pro cenu akcii pozitivni, jelikoZ diky silnému generovani CF
muZe spolecnost jak dale investovat do zvySovani kapacity, tak
vyplacet ¢ast zisku akcionariim. Lze o¢ekavat, Ze s ristem
kapacity bude rast i dividendovy vynos. Spole¢nost dale
oznamila, Ze 8. linka bude spusténa v fijnu a nova 9. linka se
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postavi opét ve Znojmé. (Radim Kramule +420 224 995 213) e —
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Akcie Doporuceni 12M cil. cena PET)]
CME Akumulovat 97.8 USD 31.1.07
CEZ Drzet 1045 K¢ 8.6.07
Telefénica O2 CR  Drzet 600 K& 8.3.07
Komer¢ni banka  Akumulovat 4 400 K& 5.5.07
Orco Drzet 3690 K¢ 28.3.07
Unipetrol Koupit 262 K¢ 20.11.06
Zentiva Koupit 1760 K& 25.5.07
Philip Morris CR Redukovat 9 655 K¢ 12.6.07
ECM Akumulovati 2160 K& 14.6.07
Pegas Akumulovat 806 K& 1.3.07

Ceska sporitelna, a.s., Na Perstyné 1, Praha 1
Akcie prodej: Jan Korb, tel: +420/224 995 490; Michal Tobias, tel: +420/224 995 491; Pavel Krabicka On-line obchodovani s CP: www.brokerjet.cz
Analyza: Jakub Zidoh, tel: +420/224 995 340, email: JZidon@csas.cz, Petr Bartek, tel: +420/224 995 227, Radim Kramule, tel: +420/224 995 213

Dulezita upozornéni (tzv. ,disclaimer®), véetné prlpadneho konfliktu zajmu, dle Vyhlasky o p: doporuceni (114/2006 Sb.) jsou k dispozici na webovych strankach
tvirce tohoto dokumentu - odboru Ek a str kych analyz Ceské spoﬁtelny WWW.csas. czlanalyza Pﬁmy odkaz na dokument s dulezitymi upozornénimi je:
www.csas.cz/analyza upozorneni. Historie vydanych investi¢nich doporucenl je k dispozici v Mési¢nich strategiich, které jsou di navyse u bové adrese.
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Akciové trhy — denni zprava

AHRANICNI AKCIOVE TRHY 26. Cervna 2007
Index 25.6. 22.6. 21.6.  hzmeénaza Vivojv roce[  Roeal
1 den 1tyden 1 mésic 6 mésicu 1 rok 2007 minimum maximum
Dow Jones IA 13 352.05 13 360.26 13 545.84 -0.1% -1.9% -1.1% 8.2% 21.5% 7.1% 10 739.35 13 676.32
Nasdaq Composite 2 577.08 2 588.96 2616.96 -0.5% -1.9% 0.8% 7.3% 21.5% 6.7% 2 020.39 2 626.76
S&P 500 1497.74 1 502.56 1522.19 -0.3% -2.2% -1.2% 6.2% 20.3% 5.6% 1234.49 1539.18
FTSE Eurotop 300 1597.48 1598.81 1604.18] -0.1% -1.4% -0.0% 8.5% 24.5% 7.7% 1269.90 1625.91
DJ Stoxx 50 3 921.80 3 922.84 3 933.98 -0.0% -1.4% 0.4% 6.7% 18.6% 6.1% 3 266.27 3 991.83
DJ Stoxx Technology 331.90 333.39 333.54| -0.4% -1.1% 3.3% 8.7%  15.5% 7.9% 262.08 339.06
FTSE 100 6 588.40 6 567.40 6 596.00 0.3% -1.7% 0.3% 6.4% 15.7% 5.9% 5652.30 6 732.40
DAX Xetra 7 930.61 7 949.63 7 964.71 -0.2% -1.3% 2.5%  22.0% 43.4% 20.2% 5396.85 8 090.49
CAC 40 6 002.85 6 023.25 6 029.79 -0.3% -1.4% -0.9% 10.1% 24.6% 8.3% 4 734.54 6 168.15
BUX (Madarsko) 28 604.90 27 664.18 26 778.79 3.4% 7.2% 10.7% 18.3% 47.5% 15.1% 19 102.89 28 604.90
WIG (Polsko) 65 800.94 65712.81 65 003.34 0.1% 0.7% 6.7% 32.3% 75.9% 27.9% 37 980.85 65 800.94
RTS (Rusko) 1 875.32 1 896.10 1 893.22 -1.1% -1.1% 4.5% 1.3% 39.4% -2.4% 1 348.62 2 008.42
ISE Nat. (Turecko) 45 417.05 45 705.10 45 952.39 -0.6% -2.1% -1.7% 17.3% 37.1% 16.1% 31 950.56 48 032.72
CECE (Stfed.Evropa)| 3780.90 3 772.81 3701.98 0.2% 0.2% 4.7%  14.8%  57.5% 12.7% 2 543.70 3 815.23
Nejziskovéjsi / nejztratovéjsi akcie — USA, zapadni Evropa Hlavni indexy + 20denni klouzavy primér
index nejzisk. akcie kurz % zm. |nejztrat. akcie kurz % zm.
General Motors $36.27 2.3% E I du Pont $51.45 -1.6% Dow Jones 13 540 2610
Dow McDonald's $51.30  1.7%  |Alcoa Inc $39.41 -1.5% 13 240 2550
Jones Altria Group $68.75 0.8% Citigroup $51.69 -1.4% 12 940
IBM $105.10  0.6% |intel $23.48 -0.9% / 12 640 2490
Johnson&Johnson $61.11 0.6% JPMorgan Chase $48.36 -0.7% 12 340 2430
Medimmune Inc $0.00  0.0% Marvell Technlgy $17.11 4.9%
Nasdaq  Sifus Satele $308  23% BEA Systems Inc $13.12 4.2% i c e a e P 2310
100 Gamin Ltd $72.35  2.1%  |Rsch In Motion $165.77 2.9% 25 dgeeg g
Apollo Group Inc $49.92 1.8% Patterson UTI $26.90 -2.7%
Ex peditors $42.12  1.6%  |NVIDIA $42.47 2.6% 1540 1625
Ericsson (SEK) 2690  0.0% France Telecom 20.60 -1.9% S&P500 1515 1595
DJ Stoxx Nokia (€) 2068  0.0%  |ABNAMRO (€) 34.45 -1.6% 1490 1565
50 E.ON (€) 12090  15%  |Anglo American (Ep)  2995.00 -1.4% 1465 1535
Fortis (€) 31.31 1.4% Deutsche Bank (€) 109.00 -1.3% 1440 1505
Tesco (£p) 43550  1.1%  |DaimlerChrysler (€) 67.00 -1.0% 1415 1475
E.ON €120.9 1.5% Deutsche Bank €109.0 -1.3% 1390 1445
TUl €195  14% [Infineon Tech. €124 1.3% SO N - A
DAX Fresenius Med €341  08% [Thyssen Krupp €440 1.2% o9 A
Henkel €39.8 0.7% Muenchner Re €1353 11% 311
Volkswagen €113.7 0.4% DaimlerChrysler €67.0 10% 00— = 3960 334
AGF Assur. €00  0.0% |France Telecom €206 19% sggg DY Stoxx Tech. N 307
Danone €58.6  1.7%  |SchneiderEl. €104.1 -1.7% 3800 320
CAC40  Pemod-Ricard €160.9  1.3% AXA €24 09% A~ T 313
Saint Gobain €819  06%  |AirLiquide €938 -0.9% DJ Stoxx 50 st N T T 306
Lagardere Gr. €639  04% TF1 €56 08% -~ - {3640 NN 299
Amvescap PLC £p0.0 0.0% Partygaming £p36.3 4.0% 3560 292
Scottish Power £00.0  0.0%  |Antofagasta £p608.5 -1.6% ] 99 %3 99 9 @99
FTSE 100 Corus Group £p0.0  0.0% Intemational Pow er £p420.0 -1.5% e -« - e - o
Gallaher Group £p0.0 0.0% Anglo American £p2995.0 -1.4%
Tate & Lyle £p5725  2.3%  [Man Group PLC £p618.5 -1.1% FTSE 100 6730 7940
Stiedni a vychodni Evropa Z 22 7700
256. 226 d1den 1tyden 1mésic| rok 2007 6430 ;:gg
Egis (HUF) 22250 21800 2.1% 4.4% 101% | -15.1% 6330 6980
Gedeon Richter (HUF) 36600 35665 2.6% 3.4% 2.9% |  -157% 6230 6740
Pliva (HRK) 820 820 0.0% 0.0% 1.2% 0.0% 6130 6500
Krka (SIT) 979 979 0.0% 0.1% 8.8% 25.4% ; ;
Eesti Telekom (Kr.) 7.95 797 03% 0.0% 6.0% 5.4%
Matav (HUF) 997 994 0.3% 1.4% 7.8% -5.8%
Telecom Austria (€) 18.82 19.03 1.1% 2.2% -8.0% 7.3% 6160
TPSA (PLN) 225 225 0.0% 2.2% 6.6% -8.5% 6010
BorsodChem (HUF) #N/A #NIA #NIA #NIA #N/A #NIA 5 860
Mol (HUF) 28300 26000 8.8% 15.0% 23.0% 31.0%
oMV (€) 4850  49.90|  2.8%  2.6%  48%|  12.8% 5710
PKN Orlen (PLN) 55.9 54.2 3.1% 3.7% 14.0% 17.0% 5560
Bank Austria Credit.(€) 143.00 14449 -1.0% 0% 3.6% 19.4% 5410
Bank BPH (PLN) 979.0 977.5 0.2% -2.5% 6.2% 5.7% PO N O B A
BRE (PLN) 547.5 550.0 0.5% 2.3% 5.6% 62.9% oo« - e«
OTP Bank (HUF) 10100 10050 0.5% 5.0% 5.9% 15.4% 2020
Pekao (PLN) 2555  258.6|  -1.2% 2.7% 43% |  12.6% gg ggg
Raiffeisen Intl. Bank (€) 119.5 1213 1.4% 1.3% 4.9% 3.5% 27 400 1960
i o
16:00 US: prodej novych domu 922k | ii 288 1780
16:00 US: prodej novych dom (m/m, kvéten) 6,0% | | 2600 —— ‘ i
16:00 US: spotfebitelska divéra 105 RN I R I R sgeEg g~

Dulezita upozornéni (tzv. ,,dlsclalmer“), vcetne prlpadneho konfliktu zajmu, dle Vyhlasky o poctivé h doporuceni (114/2006 Sb.) jsou k dISpOZICI na webovych strankach tvirce
tohoto dok tu — odboru Ek ych analyz Ceské spofitelny www. csas cz/analyza Pfimy odkaz na dokument s dulezitymi upozornénimi je: www.csas.cz/analyza upozorneni.
Historie vydanych investi¢nich doporuéem ]e k dispozici v Mési¢nich é na vyse dené webové adrese.
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