Ekonomické a strategické analyzy

Akciové trhy — denni zprava

25. RiJNA 2007
24.10. 23.10. 22.10. % zména za Obrat Ro¢éni
open high low close close close 1 den 1 tyden 1 mésic 1 rok rok 2007 | (mil.K&) | minimum maximum
PX 1865.0 1878.1 1863.4 1872.6| 1867.6 1848.4 0.3%  -1.0% 4.5% 22.0% 17.9%| 7236| 15251 1908.3
CME 2056 2075 2015  2072| 20150 2010.0 2.8% 0.4%  14.6% 22.6% 41.7% 95.2| 1451.0 2163.0
Telefonica 02CR | 552.8 555.4 550.0 552.30| 550.0  541.1 0.4% -0.3%  -0.2% 23.9% 16.0%| 249.2 452.3 622.8
CEZ 1256.0 1274.0 1256.0 1270.00| 1257.0 1 245.0 1.0% 0.2% 11.4% 49.0% 32.3%| 1255.7 827.5 1293.0
ECM 1581.0 1597.0 1 560.0 1569.00| 1583.0 1563.0 -0.9% -3.9% -0.9% #N/A 9.6% 47.8 #N/A #N/A
Erste Bank 1543 1552 1529 1536 1551 1542 -1.0% -2.4% 3.2% 0.2% -4.1% 276.5 1398 1741
Komeréni banka 4 287 4 315 4 253 4 280 4 295 4 236 -0.3% -1.1% -1.5% 25.1% 38.1% 530.5 3 076 4 509
Orco Pr. Group 2977 2976 2943 2954 2975 3002 -0.7% 3.6% 1.6% 2.3% 7.2% 58.6 2 568 3706
PEGAS 750 768 750 766 751 740 1.9% 2.3% 3.2%  #N/A 1.7%| 114.3| #NJA #N/A
Philip Morris CR | 9839 9965 9740 9750, 9840 9720 -0.9% 1.0%  -0.5%  -14.1%  -10.1% 10.1 8 851 11 976
Unipetrol 313.4 316.8 313.0 314.30| 3145  306.2| -0.1% -4.2% 3.8% 53.3% 34.1% 97.0 203.0 329.0
Zentiva 1145 1172 1145 1171| 1 146.0 1 129.0 2.2% -0.3% -2.3% -8.8% -7.6% 383.8 1129 1 548
AAA Auto 52.8 53.6 52.9 53.2 52.6 52.4 1.2% -0.02437 #N/A #N/A -3.2% 5.7 #N/A #N/A
TO2 dnes zveiejni vysledky za 1-3Q 07 1930
1890 2025
Telefonica O2 dnes kolem 16:00 zverejni své vysledky za 1850 1940
obdobi 1-3Q 2007. Konsensualni odhad Gistého zisku predvida 1770 e
rast 0 5,1 % na 2.7 miliard K&, OIBDA 7,3 miliard K¢ (-4,6 %) a e 1685
trzby 15,91 miliard K¢ ( +2,6 % ). N&$ odhad je viceméné T r  r =m0 = = = = x =< = o
v souladu s konsensualnim odhadem, jelikoZ odhadujeme Gisty i o & & ° f 0 g ° & & 7 & 8
zisk 2,7 miliard K¢, EBITDA 7,36 miliard K¢ a trzby 15,79 miliard _ 622
Ké. Ocekévany rust trzeb o 1,8 % by mél byt hnany mobilni divizi Telefonlea 02 CR o o
(+5%). Pocatecni naklady spusténi mobilnich operaci na o 1170
Slovensku by nadéale mély negativné dopadat na OIBDA. Proto 558 1110
odhadujeme, Ze marze OIBDA poklesne z 49,3 % ve 3Q07 na 542 roso

yxr XX 526 990

46,6 % ve 3Q07. NiZ3i odpisy a vyssi financni vysledky by mély s = ox ox x5 x s %x x x x % x

podporit rast zisku (+5,3 %). Ocekavame, Ze spole¢nost potvrdi & - -0 & -

svuj vyhled na rok 2007 ( +1-3% rist trzeb a -1% OIBDA). (Vera erete 1630 ‘575

Sutedja +43 501 001 1905) Bank s P
1530 4200

Burza prodlouzi obchodovani o 60minut : :jj 7777777777 ke § Egg

Prazska burza oznamila, Ze o 60 minut prodlouzi obchodovani s = = = oz x oz s 3z =z = 5 3 = "

SPADovych titulli. Od bfezna 2008 se tak zane obchodovat jiz
od 9:00 a skonéi se v 16:30 (nyni 9:30 az 16:00). (HN)
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Dnesni zasedani CNB ohledné sazeb patrné nepfinese jejich orco I
zménu (diky silné koruné), ale odhali novou inflaéni prognézu. ; ' 2650

PFisti zvySeni by mélo piijit v lednu (+25bps na 3,50 %). (CS)
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Akcie Doporuceni 12M cil. cena Datum
CME Akumulovat 97.8 USD 31.1.07
CEZ Drzet 1045 K¢ 8.6.07
Telefénica O2 CR  Drzet 620 K& 31.7.07
Komeréni banka  Akumulovat 4 400 K& 5.5.07
Orco Kupovat 129 EUR 1.10.07
Unipetrol Kupovat 367 K& 1.10.07
Zentiva Kupovat 1520 K& 16.8.07
Philip Morris CR Redukovat 9 655 K¢ 12.6.07
ECM Akumulovati 1880 K& 1.10.07
Pegas Drzet 849 K& 3.7.07

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 25. Fijna 2007

Index 24.10. 23.10. 22.10. ~ zménaza Vyvojv roce ~ Roeni

1 den 1 tyden 1 mésic 6 mésicl 1 rok 2007 minimum  maximum
Dow Jones IA 13 675.25 13 676.23 13 566.97| -0.0% -1.6% -0.6% 56% 12.8% 9.7% 11 986.04 14 164.53
Nasdag Composite 2774.76  2799.26 2753.93| -0.9%  -0.6% 4.0% 9.9%  18.3% 14.9% 2330.79 2 811.61
S&P 500 1515.88 1519.59 1506.33| -0.2%  -1.6%  -0.1% 2.4%  10.1% 6.9% 1364.30 1565.15
FTSE Eurotop 300 1549.66 1557.99 1543.66| -05% -2.2% 0.3% -0.9% 6.9% 4.5% 142117 1630.32
DJ Stoxx 50 3778.71 3800.49 3777.24| -06% -2.6% -1.1% -2.0% 2.2% 2.2% 3504.87 3 998.93
DJ Stoxx Technology 331.33 331.02 327.07 0.1%  -0.3%  -3.5% 4.9% 11.0% 7.7% 285.51 352.34
FTSE 100 6 482.00 6514.00 6 459.30| -0.5%  -2.9% 0.2% 0.8% 4.8% 4.2% 5858.90 6 732.40
DAX Xetra 7 828.96 784279 7794.94| -0.2%  -2.0% 0.5% 7.7%  25.3% 18.7% 6 223.33 8 105.69
CAC 40 5674.67 5705.05 5661.27| -0.5%  -2.5%  -0.3% -3.6% 5.0% 2.4% 5254.05 6 168.15
BUX (Madarsko) 27 360.00 27 750.28 27 750.28| -1.4% -2.1% 0.1% 7.2% 22.2% 10.1% 21 988.77 30 118.12
WIG (Polsko) 63 436.77 63 836.90 62 626.86| -0.6%  -0.3% 3.0% 6.2%  33.5% 23.3% 47 209.15 67 568.51
RTS (Rusko) 2123.36 2127.00 2098.57| -0.2%  -1.6% 4.0% 8.0%  32.0% 10.5% 1590.33 2 176.90
ISE Nat. (Turecko) 55 638.88 55 638.88 55 752.22 0.0%  -4.0% 3.8%  18.3% 40.3% 42.2% 36 629.89 58 231.90
CECE (Stfed.Evropa)| 4 222.13 4 245.18 4 133.58| -0.5% 1.0% 6.5%  13.0% 25.9% 2982.81 4 245.18

9%
Nejziskovéjsi / nejztratovéjsi akcie — USA, zapadni Evropa ___________Hlavni indexy + 20denni klouzavy primér

index nejzisk. akcie kurz % zm. |nejztrat akcie kurz % zm. 14 250

Caterpillar $75.79  1.8% |Intel $26.01 2.9% Dow Jones 14100
Dow E I du Pont $47.54  16%  [IBM $112.95 -1.5% 13 800

Microsoft $31.25  1.1% Citigroup $41.82 -1.5% 13 500
JOMeS G eneral Motors $3869  0.9%  |AT&T $4155 1.1% 13300

Exx on Mobil $92.13  09% |Verizon Comms $44.42 -0.9% 13938

Paccar Inc §56.22  11.6% |Broadcom Corp $34.92 17.0% e ma e s P T e s s a5 s
Nasdaq  Microchip Tech $32.00  4.3%  |Amazon com Inc $88.73 -12.0% 28 8 Y 2R 34 TEY &' 850

Intuitive Srgcal $317.37  4.3% Juniper Netw orks $34.02 -8.4%
100 Cephalon $73.79  3.8% Marvell Technlgy $17.22 4.5%

EchoStar Commun $49.99  3.4% Akamai Technologie $32.97 4.2%

Assicurazioni Gen 3117  26% |BHP Billiton (Ep) 1741.00 -3.5%
DJ Stoxx ROVal Dutch Shell 2064 15% [BBVA(€) 16.61 -2.0%

DaimlerChrysler (€ 74.30 1.4% Astra Zeneca (£p) 2409.00 -2.0%
50 E.ON () 13312 1.3%  |Fortis (€) 2166 -2.0% - - - -

Ericsson (SEK) 1946 07%  |AngloAmerican (Ep) 305400 -2.0% S 8T &Y ¢8RS g

Deutsche Borse €106.2 4.6% Deutsche Postbank €493 -2.9% "

Volkswagen €172.6 1.7% Commerzbank €285 -2.8%
DAX RWE €946  16% |TUI €19.4 2.3%

DaimlerChrysler €74.3 1.4% Hypo Real Estate He €403 -1.7%

E.ON €1331  1.3%  |Allianz €152.0 -1.7%

STM €120  56%  |Michelin €938 26%

Saint Gobain €72.0 1.6% SocGen €111.8 -1.8%
CAC40  EssilorIntemation: €44.7 1.0% Vallourec €206.0 -1.8% NN 8 8 6 & o S o

Air Liquide €942  08% |Alstom €152.0 -1.6% 28 8 Y €& g g

Danone €59.3 0.8% Unibail-Rodamco €170.2 -1.6%

BAE Systems £p507.0 3.4% Reckitt Bencksr £p2728.0 4.9% g;gg 8050

Rolls-Royce Gp £p546.0  24%  |Lonmin £p3250.0 4.7% FTSE 100 //\% 6 550 7850
FTSE 100 Home retail group £p393.0 1.6% Northem Rock £p182.9 -3.6%

BntlshAlrways £p4235 14%  |BHP Billiton £p1741.0 -3.5% - 7650

2 40 A 2 2 a 22 - 7 450
Stredni a vy odnl Evropa 7950

24.10. 23.10. 1den 1tyden 1 mésic| rok 200 NN &8 8 8 o 8 S 9 NN ©d 8 o o o S o

Egis (HUF) 23150 22895 T1% 0.9% T9% | -13.29 28 =R Y2 &g 28 = & Y 2R g g
Gedeon Richter (HUF) 37600 38525 2.4% 2.6% 2.1% 2.0
Pliva (HRK) 820 820 0.0% 0.0% 0.0% 0.0 67 000
Krka (€) 115 113 2.5% 2.2% 2.3% -85.79% 65 000
Eesti Telekom (Kr) 7.80 7.80 0.0% 0.6% 31% 719 63 000
Matav (HUF) 932 945 -1.4% -1.6% -3.9% -12.19 61000
Telecom Austria (€) 18.60 18.60 0.0% 0.7% 5.7% -10.99 59000
TPSA (PLN) 22.8 22.8 0.0% 4.2% 8.1% 7.8 57000
LUKOIL (USD) 8380 8430  05% 7% 33% e : : ; : 55000
MOL (HUF) 27350 27 345 0.0% 1.6% 1.4% 27.3% R A
oMV (€) 49.60 50.00 -0.8% -0.8% -3.8% 14.59 -0
PKN Orlen (PLN) 56.6 57.0 0.7% 0.7% -1.6% 13.7% ~ 30 000 2220
Bank Austria Credit.(€) 143.90  143.94 0.0% 7% 06% 20,19 BUX 26 800 2150
Bank BPH (PLN) 985.0 985.0 0.0% 3.5% 5.3% 4.89 \ 2080
POWSZ.KASA (PLN) 55.5 56.5 -1.8% 0.9% 0.9% 15.69 27 600 2010
OTP Bank (HUF) 9170 9 400 2.4% 2.8% -0.2% 4.29 26 400 1940
Pekao (PLN) 260.3 259.6 0.3% 3.7% 3.5% 10.39 1870
Raiffeisen Intl. Bank (€) 107.8 110.9 -2.9% -1.2% 4.4% -9.8% 25200 1800
Dnesni ocekavané udalosti Konsensus €8 &Y €8 35 g

14:30 US: objednavky zbozi dlouhodobé spotfeby 1,5% 1
16:00 US: prodeje novych domu 770k T

Ceska spofitelna, a.s., Na Per$tyné 1, Praha 1
Akcie prodej: Jan Korb, tel: +420/224 995 490; Michal Tobia$, 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. ,,dlsclalmer“), vcetne prlpadneho konfliktu zajmu, dle Vyhlasky o poctivé 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.
Historie vydanych investi¢nich doporuéem ]e k dispozici v Mési¢nich iich, které jsou d é na vyse dené webové adrese.




