Ekonomické a strategické analyzy

Akciové trhy — denni zprava

o

AKCIOVY TRH 4. ZARi 2007
3.9. 31.8. 30.8. % zména za Obrat Ro¢ni
open high low close close close 1den 1tyden 1 mésic 1 rok rok 2007 | (mil.K&) | minimum maximum
PX 1,797.0 1,799.6 1,787.0 1,798.6| 1,789.3 1,771.3 0.5% 0.6% 1.5% 23.8% 13.2% 3,257 1,389.3 1,903.8
CME 1,855 1,866 1,831 1,856| 1,831.0 1,834.0 1.4% 3.7% 4.1% 36.3% 26.9% 43.2 1,361.0 2,163.0
Telefonica02 CR| 608.9 612.0 607.0 610.70 606.6 607.7 0.7% 0.8% 4.9% 25.4% 28.3% 330.3 437.3 622.8
CEZ 1,086.0 1,091.0 1,069.8 1,089.00| 1,077.0 1,077.0 1.1% -0.5% 0.7% 32.4% 13.4%| 1123.6 742.2 1,142.0
ECM 1,686.0 1,685.0 1,660.0 1,668.00| 1,674.0 1,656.0 -0.4% -1.2% 0.2% #N/A 16.5% 22.8 #N/A #N/A
Erste Bank 1,470 1,478 1,443 1,476 1,463 1,433 0.9% -2.0% -4.1% 10.3% -7.8% 398.4 1,309 1,741
Komeréni banka 4,414 4,430 4,319 4,343 4,408 4,298 -1.5% 5.1% 9.3% 30.3% 40.1% 487.8 3,076 4,408
Orco Pr. Group 3,090 3,090 3,059 3,085 3,115 2,952 -1.0% 3.4% 5.3% 14.7% 12.0% 68.2 2,568 3,706
PEGAS 747 769 736 766 743 746 3.1% 3.3% -0.5% #N/A 1.7% 87.6 #N/A #N/A
Philip Morris CR 9,811 9,850 9,800 9,751 9,756 9,777 -0.1% -0.4% -3.4% 4.3% -10.0% 3.2 8,851 11,976
Unipetrol 282.1 283.5 278.6 283.30 281.9 280.7 0.5% 1.6% -1.6% 39.4% 20.9% 59.8 184.7 309.0
Zentiva 1,202 1,215 1,194 1,213 1,200.0 1,183.0 1.1% -0.2% -0.4% 2.5% -4.3% 126.7 1,159.0 1,548.0

ZPRAVY A KOMENTARE GRAFY AKCIi A INDEXU PX

CEZ: Jedna mala ,,vodni“ akvizice, druha byla zruSena
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Soudem jmenovany likvidator spole¢nosti PEC Katovice zrusil
planovany prodej, ve kterém CEZ podal, mezi jinymi, nabidku ve
vysi 215 mil. USD na tuto teplarenskou spole¢nost v jiznim
Polsku, jak napsala Gazeta Prawna. Mimoto, CEZ zvaZuje

vystavbu vodni elektrarny v Makedonii, jak prohlasila jeho % 3 3§ i 3 3 § § § ¢
miuvéi. CEZ se véera registroval do tendru na vystavbu piehrady ot e 7 % 8 2 &8 =
Boshkov Most a vodni elektrarny s vykonem 68 MW. Telefonica 02 CR rﬂ 605 1140
(Bloomberg) 597 1110

589 1080

Tato vodni elektrarna by mohla znamenat pouhych 0,5 %
soucasneho instalovaného vykonu CEZ a proto tuto zpravu
povazujeme za neutrélni. (Jakub Zidori +420 224 995 340)
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PKN sleduje ,,hru“ kolem MOLu, ale netcastni se ji
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Generalni feditel PKN Orlen Piotr Kownacki prohlasil, Zze jeho 1.660

spole¢nost sleduje situaci kolem madarské spolecnosti MOL, ale
nevede s ni rozhovory. Dale poznamenal, Ze kvili Rusku musi
byt PKN pfipraveno na moznost, ze ropa proudici ropovodem
Druzba muze byt zastavena a ze Rusko zvedne své ceny ropy.
Takeé prohlasil, ze Unipetrol nebude listovan ve VarSaveé.
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Pripominame snahu PKN sloucit se se spolecnosti Lotos, coz je 3,550 10.850
na jedné strané snaha reagovat na mozné slouceni spoleénosti ~ —_ Orco —~—3s00  ‘— 10.450
OMV a MOL, o kterém se v posledni dobé ¢asto miuvi. Na 3250 o 10,050
druhou stranu chce PKN snizit svou zavislost na ruské ropé a 2;:2 9,650
vede tak rozhovory s plné ,vertikalné integrovanym® (zaméreni 2800  Morris CR 9,250
Jjak na téZbu, tak na rafinérie) Lotosem. To by davalo smysl fizi 2,650 8,850
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PKN-Lotos ze strany PKN, Lotos zatim fuzi odmita.

Neocekavame Ze by néktera z uvedenych fazi byla uzaviena 310 1480
béhem nasledujicich dvanacti mésicu. (Jakub Zidori 00 T 1410
+420 224 995 340) 290 Zentiva 1340
~ Unipetrol ~ | 7 280 1270
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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 620 K¢ 31.7.07
Komer¢ni banka  Akumulovat 4 400 K& 5.5.07
Orco Drzet 3690 K¢ 28.3.07
Unipetrol V revizi V revizi V revizi
Zentiva Kupovat 1520 K& 16.8.07
Philip Morris CR Redukovat 9 655 K¢ 12.6.07
ECM Akumulovati 2160 K& 14.6.07
Pegas Drzet 849 K¢ 3.7.07

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 Zidon, 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 pné na vyse uved bové adrese.
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AHRANICNIi AKCIOVE TRHY 4. zari 2007
Index 39. 318. 308.  hzmeénaza Vivojv roce[  Rotal
1den 1 tyden 1 mésic 6 mésicu 1 rok 2007 minimum maximum
Dow Jones IA 13,357.74 13,357.74 13,238.73 0.0% 0.3% 1.3% 10.3% 16.5% 7.2% 11,331.44 14,000.41
Nasdaq Composite 2,596.36 2,596.36 2,565.30 0.0% 14% 3.4% 9.6% 18.4% 7.5% 2,155.29 2,720.04
S&P 500 1473.99 1,473.99 1,457.64 0.0% 0.5% 2.9% 6.3% 12.4% 3.9% 1,294.02 1,553.08
FTSE Eurotop 300 1539.24 1,535.29 1,515.44 0.3% 15% 15% 5.2% MN7% 3.8% 1,349.51 1,630.32
DJ Stoxx 50 3,77150 3,765.56 3,716.65 0.2% 13% 14% 4.4% 6.6% 2.0% 3,454.04 3,998.93
DJ Stoxx Technology 338.03 336.92 332.82 0.3% 4.3% 3.8% 15.3% 17.8% 9.9% 277.93 344.87
FTSE 100 6,315.20 6,303.30 6,212.00 0.2% 15% 15% 3.3% 6.2% 1.5% 5,798.30 6,732.40
DAX Xetra 7,648.58 7,638.17 7,519.94 0.1% 2.2% 2.9% 15.8% 30.2% 15.9% 5,773.72 8,105.69
CAC 40 5,65127 5,662.70 5,592.53 -0.2% 11% 1.0% 42% 9.0% 2.0% 5,058.31 6,168.15
BUX (Madarsko) 27,074.90 27,404.17 27,126.41 -12% 0.2% -4.9% 17.3% 211% 9.0% 21,355.07 30,118.12
WIG (Polsko) 61010.54 60,649.86 59,061.57 0.6% 16% -11% 17.5% 40.3% 18.6% 43,768.52 67,568.51
RTS (Rusko) 1926.50 1,919.89 1,880.43 0.3% 16% -2.2% 7.3% 18.9% 0.2% 1,452.54 2,091.26
ISE Nat. (Turecko) 49,936.94 50,198.60 48,082.17 -0.5% 42% -15% 23.1% 33.5% 27.7% 36,084.24 55,625.44
CECE (Stfed.Evropa) 3,746.17 3,739.15 3,667.59 0.2% 12% -1.5% 17.0% 318% 11.7% 2,746.34 4,115.74
NelzlskovaJ3i / nelztrétoval3i akele - USA, zépadni Evropa
index nejzisk. akc kurz % zm. |nejztrat. akci kurz % zm.
Home Depot #NJ/A ND ###### |Wal-Mart #N/A ND #### 13,950 2720
. 13,800 Nasdaq 2,680
Doy mtel #N/AND ###### |Citigroup #N/AND #### 1565 2640
Jones IBM #N/A ND ###+### [Honeywell Intl  #N/A ND #### 1%2(5)8 2,600
3M #N/A ND ###### |Walt DisneyCo #N/A ND #### ) o [} 13200 2,560
Exxon Mobil #N/A ND ###### |AT&T #N/A ND #### Dow Jones 131050 2,520
XM Satellite #N/A ND ###### |Whole Foods M #N/A ND #### 12800 ;ﬁg
Nasdagq Celgene Corp #N/A ND ###### |Lam R'-esearch #N/A ND #### % g ?j 5 % E g g jE_ T3 3 3SR 3 BB !
100 Tellabs Inc #N/A ND ###### |Expeditors #N/A ND #### « ~ < o « § L2338
Sirius Satellite #N/A ND ###### |Bed BathBeyor#N/A ND ####
Biogenldec #N/A ND ###### |Marvell Technig #N/A ND #### 1,560 1,635
Barclays (Ep) 63800 4.0% |SUEZ (§ 4036 -33% 150 Teee
DJ DaimlerChrysli 67.03 28% |Carrefour (§ 50.34 -2.0% 1,500 1,575
Stoxx HBOS (£p) 89250 15% |BHP Billiton (Ep #430.00 -2.0% 1,480 e
50 ABNAMRO( 3463 15% |BP (£p) 550.50 -13% 1,460 1,515
) ~ S&P500 1,440 1,495
Deutsche Ban 9152 10% Diageo (£p) 1047.00 -11% 1,420 1475
DaimlerChrysl ®67.0 2.8% Fresenius M ed 855 -15% T - __ 1400 1,455
MAN €71 17% |Metro €28 -13% £§8:s5558¢8¢2 E8255E8¢8¢
DAX Infineon Tech. €16 16% RWE 815 -13%
Continental 96.6 12% E.ON €220 -09%
BMW 5.1 1.0% Allianz €564 -0.6%
M ichelin 946 2.3% SUEZ €04 -33%
Vinci 63.3 19% Gazde France 858 -2.7%
CAC 40 AirFrance-KLI 808 14% Veolia Envir. 649 -24% -
Accor $63.9 14% Carrefour 603 -2.0% DJ Stoxx Tech.
Pernod-Ricarc €56.1 10% Essilor Internatic @37 -18% -
Barclays £p638.0 4.0% BHP Billiton £p#300 -2.0%
Frse  [CAP £p5010 27% |BG Group £p7815 -16% 2geE5Feee 28 EEEETE 2
100 Kazakhmys £p1299.0 2.4% BP £p550.5 -13%
Royal & SunA  £p#44.1 18% Diageo £p1047.0 -11%
Standard Char £p1556.0 1.7% Reckitt Bencksr £p2677.0 -0.8%

Stiedni a vychodni Evropa

3.9. 31.8. 1den 1tydenImésic|k 2007
Egis (HUF) 22,800 22,900 -0.4% 3.0% 0.6% -14.5%
Gedeon Richter (HUF 36,500 37,000 -14% 1.1% -2.7% -14.5%
Pliva (HRK) 820 820 0.0% 0.0% 12% 0.0%
Krka (§ 118 120 -14% 0.7% 71%| -853% 5 & & 8 8 K 3 3 B 8 ¢ E K K3 3 o
Eesti Telekom (Kr.) 7.70 770] 00% 00%  6.0%| -83% 828”7228 °R "~ &8 8”228 ° &7

M atav (HUF) 938 938 0.0% 2.1% -0.3% -1.5%
Telecom Austria (§ 18.97 18.92 0.3% 1.1% 25% -9.1%
TPSA (PLN) 219 217 0.9% 0.4% 23% -1.5%
LUKOIL (USD) 75.00 7470 0.4% 0.3% -5.4% -UT7%
M OL (HUF) 26,200 26,800 -2.2% -3.6% -5.4% 22.0%
oMV (§ 45.36 45.55 -0.4% 3.1% 1.3% 4.7%
PKN Orlen (PLN) 58.4 57 .4 17% 3.4% 8.1% 17.3%
Bank Austria Credit.( 142.00 142.00 0.0% 14% -14% 18.5%
Bank BPH (PLN) 900.0 906.0 -0.7% 2.9% -3.2% -4.3%
POWSZ.KASA (PLN 53.3 53.7 -0.7% 0.5% -1.0% 10.9%
OTP Bank (HUF) 9,376 9,450 -0.8% 3.0% -7.9% 6.5%

Pekao (PLN) 2416 2445 -12% 17%  -4.9% 2.4% 29,800 2,070

Raiffeisen Intl. Bank (  106.6 106.0 0.6% -0.4% -19%| -10.8% ~ | 28,600 2,000

1,860

26,200 1790

25000 @ _ 1,720
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Dulezita upozornéni (tzv. ,,dlsr.lalmer“), vcetne prlpadneho konfliktu zajmu, dle Vyhlasky o pocti il i h doporuceni (114/2006 Sb.) jsou kdISpOZICI na webovych strankach tvirce
tohoto dok tu — odboru Ek ych analyz Ceské spofitelny www. csas czlanalyza Pfimy odkaz na dokumentsdulemtyml upozornénimi je: www.csas.cz/analyza upozorneni.

Historie vydanych investi¢nich doporuéem ]e k dispozici v Mési¢nich iich, které jsou d é na vyse d bové adrese.




