Ekonomické a strategické analyzy

Akciové trhy — denni zprava

18. ZARi 2007
17.9. 14.9. 13.9. % zména za Obrat Ro¢ni
open high low close close close 1den 1tyden 1 mésic 1 rok rok 2007 | (mil.K&)| minimum maximum
PX 1758.4 1758.4 1745.6 1747.8| 1761.9 1770.2 -0.8% -0.6% 3.5% 18.7% 10.0% 6814 1389.3 1903.8
CME 1840 1870 1834 1854] 1853.0 1871.0 0.1% -0.6% 11.1% 23.7% 26.8% 44.5 1451.0 2 163.0
Telefonica 02CR 552.5 555.0 548.8 550.10 554.9 558.1 -0.9% -2.3% -3.8% 11.8% 15.6% 99.6 437.3 622.8
CEZ 1104.0 1109.0 1097.0 1099.00| 1107.0 1 102.0 -0.7% 0.6% 5.9% 34.5% 14.5% | 1242.8 742.2 1142.0
ECM 1588.0 1585.0 1555.0 1570.00f 1599.0 1600.0 -1.8% -1.4% -1.2% #N/A 9.6% 22.7 #N/A #N/A
Erste Bank 1437 1476 1416 1428 1457 1477 -2.0% -1.3% 0.2% 6.1% -10.8% 448.9 1309 1741
Komeréni banka 4136 4225 4125 4195 4173 4 184 0.5% -0.5% 10.4% 22.7% 35.4% 540.4 3076 4408
Orco Pr. Group 2962 3005 2865 2 862 2 979 3 005 -3.9% -5.5% 1.7% 6.1% 3.9% 89.6 2 568 3 706
PEGAS 770 770 760 761 769 770 -1.0% 0.4% 8.1% #N/A 1.1% 39.0 #N/A #N/A
Philip Morris CR 9986 10050 9 860 9812| 10008 10 226 -2.0% -0.6% 9.1% 2.7% -9.5% 8.2 8 851 11 976
Unipetrol 285.8 293.9 287.0 292.60 287.3 288.2 1.8% 2.4% 6.7% 49.2% 24.9% | 3324.0 184.7 309.0
Zentiva 1205 1212 1196 1200| 1211.0 1217.0 -0.9% 2.2% 1.4% -7.3% -5.4% 120.9 1159.0 1 548.0

ZPRAVY A KOMENTARE GRAFY AKCIi A INDEXU PX

CEZ zvefejni maloobchodni ceny pro rok 2008
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CEZ se chysta tento tyden zvefejnit své maloobchodni ceny pro 1810 N
rok 2008, vychazejici ze srpnovych cen na Prazské energetické 1770 1855
burze. Cena v srpnu byla zafixovana na 50.40 EUR za MWh, coz :;:g 1770
podle HN predstavuje 10% zvySeni elektfiny pro doméacnosti a 1650 Tooe
15% rust pro firmy. (HN) iz I 3 z & 1% : : : 2 5 3 %
Rust cen pro domacnosti a firmy je vysledek obchodovéni na = - o1 - o "
Prazské energetické burze (konvergovani k némeckym cenam) a ~Telefonica 02 CR 606 1140
byl vSeobecné oc¢ekévén. Proto je tato zprava pro CEZ neutralni. wv o see 1110
(Radim Kramule +420 224 995 213, Jakub Zidon +420 224 995 582 1080
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Pegas se bude obchodovat bez naroku na dividendu az 21. = e 990

zari
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Pegas stanovil jako rozhodny den pro vyplaceni dividend 20. 1O Komereni 4450
zafi, podle tiskové zpravy spole¢nosti. Na rozdil od standardu na 1590 banka 4928
Prazské burze (univyc), bude 20. zafi také poslednim dnem 1520 : ZS:
obchodovani s narokem na dividendu a Pegas 21. zafi se zacne s 450 3 950
obchodovat ex-div. 3825
Pripominame, Ze Pegas vyplati 0,76 EUR za akcii ze svého < - - = = x x '**° s = =z = =z x = °7°
emisniho &zia a nebude se tedy jednat o standardni dividendu, = & < & § *° % g 5 < & g ° =
Jelikoz ji investofi budou muset zdanit jako kapitalovy vynos. ] 3400 10 850
(Radim Kramule +420 224 995 213) 3 250 CoPniip
3 100 Morris CR 10 050
Unipetrol: véera zménilo majitele pres 6% akcii 2 950 9 650
2800 9 250
VEera se na Prazské burze zobchodovalo 11,84mil. akcii 8 850
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Unipetrolu za 3,3mld K¢. Majitele tak vyménilo pfes 6% akcii. s ¢ % 3 3z < = s & % 2 z & %
(Bloomberg) 1480
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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
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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.




Ekonomické a strategické analyzy

Akciové trhy — denni zprava

AHRANICNI AKCIOVE TRHY 18. zari 2007
Index 17.9. 14.9. 13.9. % zmena za Vyvojv roce|  Rocni
1 den 1tyden 1 mésic 6 mésicu 1 rok 2007 minimum maximum
Dow Jones |IA 13 403.42 13 442.52 13 424.88 -0.3% 2.1% 2.5% 10.7% 15.9% 7.5% 11 508.10 14 000.41
Nasdagq Composite 2 581.66 2 602.18 2 601.06 -0.8% 0.9% 3.1% 8.8% 15.5% 6.9% 2 218.93 2 720.04
S&P 500 1 476.65 1 484.25 1 483.95 -0.5% 1.7% 2.1% 6.5% 11.9% 4.1% 1314.78 1 553.08
FTSE Eurotop 300 1486.46 1 507.22 1524.35 -1.4% 0.3% 0.9% 2.2% 8.2% 0.2% 1 366.20 1630.32
DJ Stoxx 50 3 676.82 3 723.39 3 765.34 -1.3% 0.6% 0.9% 3.1% 5.0% -0.6% 3 480.57 3 998.93
DJ Stoxx Technology 332.96 334.25 337.34 -0.4% -0.3% 5.7% 13.6% 15.8% 8.2% 282.73 344.87
FTSE 100 6 182.80 6 289.30 6 363.90 -1.7% 0.8% 2.0% 0.9% 5.2% -0.6% 5 798.30 6 732.40
DAX Xetra 7 479.85 7 497.74 7 535.97 -0.2% 1.4% 1.4% 13.7% 26.0% 13.4% 5 873.46 8 105.69
CAC 40 5 439.37 5 538.92 5 565.97 -1.8% 1.0% 1.4% 1.1% 5.7% -1.8% 5115.99 6 168.15
BUX (Madarsko) 26 745.98 26 915.31 27 084.95 -0.6% 1.5% 4.6% 16.0% 17.0% 7.7% 21 355.07 30 118.12
WIG (Polsko) 59 984.91 60 071.34 60 416.65 -0.1% 3.1% 6.2% 11.8% 35.2% 16.6% 43 772.07 67 568.51
RTS (Rusko) 1915.80 1943.25 1932.68 -1.4% 0.9% 3.0% 5.2% 23.5% -0.3% 1452.54 2 091.26
ISE Nat. (Turecko) 50 536.54 50 620.91 49 680.51 -0.2% 4.1% 8.5% 20.8% 32.5% 29.2% 36 084.24 55 625.44
CECE (Stfed.Evropa) 3 804.22 3 815.01 3 848.49 -0.3% 3.8% 9.5% 15.1% 32.8% 13.4% 2 746.34 4 115.74
Nejziskov&isi | nejztrétova]si akcie - USA, zépadni Eviopa
index  nejzisk.akcie =~ kurz % zm. |nejztrat.akcie = kurz %zm.
General Motors $35.23  3.0% Coca-Cola Co $55.28 -2.0% 13 950 ; é;g
Dow Hewlett-Packard $49.14  16%  |McDonald's $54.64 -1.5% 13800 2640
Caterpillar $73.69 0.7% Citigroup $46.03 -1.3% 13 500 2600
JOeS £ x on Mobil $8926  07%  |American Express $58.20 -1.3% 13350 2560
Procter & Gamble $67.95  0.2% AT&T $40.00 -1.1% 13 050 Nasdaq 2520
Lam Research $5150  2.2%  |Vertex Pharmaceutic $38.39 5.0% 12900 2480
Nasdag WymResolsLTL  §14223  1.7%  [IAC/nterActive $27.12 2.9% fe i aaas Y T e maaa W
100 Cephalon $73.10 1.2% Amylin $47.66 -2.8% P A S = N m L NS g N Y e~
Yahoo $24.95 0.9% Sears Holdings $131.41 -2.6%
Verisign Inc $31.91 0.8% Marvell Technlgy $16.00 -2.4% 1560 1635
Nokia (€) 2461 12%  |HBOS (&) 813.00 5.5% 150 1o
DJ Stoxx E.ON (€) 126.73  0.7% Royal Bk of Sc.(£p) 508.50 -4.3% 1500 1 ggg
50 BASF (€) 9349  0.5% Tesco (£p) 419.25 -3.7% 1480 1535
Diageo (Ep) 105000  04%  |Aviva (gp) 657.50 -3.5% B Y mjg 1515
Deutsche Tel. (€) 1372 04%  |Barclays p) 56100 -2.5% S&P500 1 420 149
Deutsche Borse €824  2.7% Hypo Real Estate He €36.0 -3.9% 1400 1455
RWE €838  15%  |Deutsche Postbank €481 -3.0% I T I
DAX Fresenius Med €376  14%  |MAN €100.1 -2.5% - e e -
Bayer €56.6 0.8% Deutsche Bank €88.1 -2.0%
E.ON €126.7 0.7% Continental €90.3 -1.8%
Essilor Interation: €43.6 0.5% Schneider El. €878 5.0%
EdF €741 0.5% Alstom €137.1 4.3%
CAC40  Pemod-Ricard €152.9 0.2% Lafarge €104.8 -3.5% kL
SUEZ €389 02%  |Michelin €84.9 3.5% Stoxx 50 DJ Stoxx Tech.
Alcatel-Lucent €6.2 0.0% Air France-KLM €253 -3.3%
Sage Group £p250.0 2.8% Alliance&Leicest £p600.0 -31.3%
Smith & Nephew £p572.0 0.7% Enterprise Inns £p578.0 -7.4%
FTSE 100 Diageo £p1050.0 0.4% Barratt Developmnet: £p769.0 -7.3%
ICAP £p477.0 0.4% Persimmon £p946.0 6.9%
BT Group £p316.8 0.2% Home retail group £p376.5 -5.8%
Stiedni a vychodni Evropa
17.9. 14.9. 1den 1tyden 1 mésic| rok 2007
Egis (HUF) 22500 22 265 1.1% 1.3% 6.2% -15.7%
Gedeon Richter (HUF) 37 200 37 200 0.0% -0.5% 6.0% -12.9%
Pliva (HRK) 822 822 0.0% 0.0% 3.4% 0.2%
Krka (€) 118 17 1.0% 0.0% 9.3% -85.4%
Eesti Telekom (Kr.) #N/A #N/A #N/A #N/A #N/A #N/A
Matav (HUF) 947 963 1.7% 0.1% 6.2% -10.7%
Telecom Austria (€) 17.65 17.95 1.7% -4.6% 0.1% -15.5%
TPSA (PLN) 22.0 22.2 -1.0% 0.9% 6.8% -11.1%
LUKOIL (USD) 75.20 77.00 2.3% 0.6% 2.7% -14.5%
MOL (HUF) 25700 25510 0.7% 1.6% 1.9% 19.6%
oMV (€) 45.65 45.75 -0.2% 1.1% 6.2% 5.4%
PKN Orlen (PLN) 55.2 56.4 2.1% 1.3% 6.4% 10.8%
Bank Austria Credit.(€) 142.02 142.00 0.0% 0.0% 4.4% 18.5%
Bank BPH (PLN) 892.5 893.5 -0.1% 3.6% 1.3% -5.1%
POWSZ. KASA (PLN) 53.5 52.5 1.9% 7.6% 6.6% 11.5%
OTP Bank (HUF) 9070 9 251 -2.0% 2.9% 6.0% 3.1%
Pekao (PLN) 244.0 2435 0.2% 6.8% 4.6% 3.4%
Raiffeisen Intl. Bank (€) 99.9 102.9 -2.9% -0.5% -3.6% -16.4%
11:00 GE: ZEW -17
14:30 US: PPI jadrovy (m/m) 0,1%
20:15 US: FOMC rozhodnuti o sazbach -0,25% |
Dulezita upozornéni (tzv. ,,dlsclalmer“), vcetne prlpadneho konfliktu zajmu, dle Vyhlasky o poctivé i i h doporuceni (114/2006 Sb.) jsou k dISpOZICI na webovych strankach tvirce
tohoto dok tu — odboru Ek ych analyz Ceské spofitelny www. csas czlanalyza Pfimy odkaz na dokument s dulezitymi upozornénimi je: www.csas.cz/analyza upozorneni.
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