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AKCIOVY TRH

Ekonomické a strategické analyzy

Akciové trhy — denni zprava

20. LISTOPADU 2007

19.11. 16.11. 15.11. % zména za Obrat Ro¢ni

open high low close close close 1 den 1 tyden 1 mésic 1 rok rok 2007 | (mil.K¢) | minimum maximum
PX 1,793.9 1,795.8 1,768.2 1,770.6| 1,793.8 1,797.4 -1.3% 2.7% -5.6% 13.2% 11.4% | 3,927| 1,530.0 1,936.1
CME 1,935 1,939 1,900 1,916 1,929.0 1,966.0 -0.7% -1.5% -6.4% 17.0% 31.1% 90.8| 1,451.0 2,213.0
Telefonica02 CR| 547.9 552.0 533.2 548.10| 545.8 545.5 0.4% -2.2% -0.2% 17.1% 15.1% | 151.4 462.4 622.8
CEZ 1,331.0 1,334.0 1,313.0 1,318.00| 1,325.0 1,330.0 -0.5% -1.4% 4.5% 43.5% 37.3% | 1145.0 827.5  1,411.0
ECM 1,444.0 1,449.0 1,350.0 1,366.00| 1,440.0 1,435.0 -5.1% -6.3% -14.5% F #N/A -4.6% 56.1F #N/A  F #N/A
Erste Bank 1,297 1,313 1,246 1,252 1,312 1,299 -4.6% -6.9% -20.5% -19.0% -21.8% | 740.7 1,252 1,741
Komeréni banka | 4,267 4,304 4,251 4,271 4,257 4,261 0.3% 1.3% 1.0% 30.7% 37.8% | 478.1 3,076 4,509
Orco Pr. Group 2,572 2,599 2,418 2,435| 2,563 2,615 -5.0% -11.6%  -20.4% -11.8% -11.6% | 148.2 2,435 3,706
PEGAS 736 738 726 730 734 742 -0.5% -2.0% -1.8% ¥ #N/A -3.1% 16.0F #N/A ¥ #N/A
Philip Morris CR 9,026 8,950 8,760 8,803 8,996 8,841 2.1% 5.1%  -10.9% -23.7% -18.8% 9.0 8,803 11,976
Unipetrol 326.1 327.2 323.8 324.70| 324.6 332.8 0.0% -0.6% 3.7% 55.3% 38.6% | 151.1 214.4 343.8
Zentiva 927 932 915 919| 923.5 939.0 -0.5% -2.8% -21.3% -26.0% -27.5%| 209.8 917 1,548
AAA Auto 48.9 48.4 47.0 47.2 48.6 49.9 -2.9% -0.08396 -0.12112F #N/A -14.1% 8.6F #N/A F #N/A

VGP snizuje velikost planovaného IPO

Spole¢nost VGP, developer industrialnich parkd, ktera planuje
IPO v Praze a v Bruselu, sniZuje velikost planovaného prodeje
pfinejmensim o polovinu, a to na 50mil. Eur. Podle prospektu
spole€nosti se bude jednat o prodej 7.97 mil. novych akcii
investordm. Pfitom generalni feditel spole¢nosti 25. zafi
prohlasil, ze VGP by chtélo z IPO ziskat az 100-150 mil. EUR.
Pfipominame, Ze konkurent VGP, spole¢nost CTP posunulo své
IPO v Praze po problémech na americkém realitnim a
hypote¢nim trhu na pfisti rok. (Bloomberg)

Orco Germany pfizvano na regulovany trh v Némecku

Spole€nost Orco Property Group v€era prohlasila, Ze jeji ,dcefi”,
Orco Germany, byl povolen vstup na regulovany trh frankfurtské
burzy. Vstupem na regulovany trh Orco o¢ekava zvyseni likvidity
obchodovani s dcerou Orco Germany, ktera je z 57 % vlastnéno
spole¢nosti Orco Property Group.

Jelikoz neni zminéno zvysSeni kapitalu, vidime tuto zpravu jako
neutraini pro cenu akcii Orca. (Jakub Zidori +420 224 340, Petr
Bartek +420 224 995 227)

Philip Morris CR zvedl ceny nékterych znaéek

Spolec¢nost Philip Morris zvysila ceny cigaret znacky Clea na
53K¢ (+2K¢E), Sparta na 63K¢ (+2Kg), Start na 51K¢ (+1K¢) a
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Vzhledem k tomu, Ze zvySeni cen (jesté) nesouvisi se zvysenim 330 H
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ziskovost PM CR pred koncem roku. Podle agentury ACNielsen, e 0%
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tak 58.5 %. Trzni podil na Slovensku byl také nizsi o 7.2p.b. a
dosahl tak 52 %. V nasem modelu pfedpovidame, Ze trzni podil 650 Pegas ree
PM CR se stabilizuje ke konci roku na 60 a 58 % podle e o
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Akcie Doporuceni 12M cil. cena Datum
CME V revizi V revizi V revizi
CEZ V revizi V revizi V revizi
Telefénica O2 CR  Akumulovat 650 K& 2.11.07
Komeréni banka Akumulovat 4 400 K& 5.56.07
Orco Kupovat 129 EUR 1.10.07
Unipetrol Kupovat 367 K& 1.10.07
Zentiva Akumulovat 1090 K& 13.11.07
Philip Morris CR Redukovat 9 655 K¢ 12.6.07
ECM Akumulovati 1880 K& 1.10.07
Pegas Drzet 849 K& 3.7.07

doporuceni (114/2006 Sb.) jsou k dispozici na webovych strankach
Pﬁmy odkaz na dokument s dulezitymi upozornénimi je:
navyse u bové adrese.

Dulezita upozornéni (tzv. ,disclaimer®), véetné prlpadneho konfliktu zajmu, dle Vyhlasky op pr
tvirce tohoto dokumentu - odboru Ek a str analyz Ceské spofitelny www.csas. czlanalyza
www.csas.cz/analyza upozorneni. Historie vydanych investi¢nich doporucenl je k dispozici v Mési¢nich strategiich, které jsou di
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Akciové trhy — denni zprava

Index 19.11. 16.11. 5.1, ~ hzménaza Vyvojv roce ~ Rodni

1den 1 tyden 1 mésic 6 mésicu 1 rok 2007 minimum maximum

Dow Jones IA 12,958.44 13,176.79 13,110.05 7% -02%  -4.2% -4.4% 5.0% 4.0% 12,050.41 14,164.53

Nasdag Composite 2,593.38  2,637.24  2,618.51 7% 04%  -4.8% 1.4% 6.0% 7.4% 2,340.68  2,859.12

S&P 500 1433.27  1,458.74  1,451.15 17% -04%  -4.5% -5.9% 2.3% 1.1% 1,374.12  1,565.15

FTSE Eurotop 300 146276  1,494.12  1,505.94 2.1% -33% -6.5% -86% 0.0% 1.4% 1,421.17  1,630.32

DJ Stoxx 50 3,592.79  3,660.02  3,692.59 -18% -2.6% -5.9% -8.3% -26% -2.8% 3,504.87  3,998.93

DJ Stoxx Technology 309.40 311.47 316.21 -07% -19% -5.9% -3.7% 16% 0.6% 285.51 352.34

FTSE 100 6,120.80  6,291.20  6,359.60 27% -3.4% -6.2% -7.8% -1.1% -1.6% 5,858.90  6,732.40

DAX Xetra 751197  7,612.26  7,667.03 -13% -3.8% -47% -13% 17 1% 13.9% 6,241.13  8,105.69

CAC 40 543257 5,523.63  5,561.13 -16% -19% -5.4% -1.0% -0.1% -2.0% 5,254.05  6,168.15

BUX (Madarsko) 26,209.19 26,581.02 26,485.95 -14% -10% 56% 13% 18B3.7% 5.5% 22,522.37 30,118.12

WIG (Polsko) 55,558.00 55,517.65 55,600.24 0.1% -29%  -120% -7.3% 15.0% 8.0% 48,381.06 67,568.51

RTS (Rusko) 2,166.00 2,189.37  2,217.95 -1.1% -3.4% 11% 16.5%  282% 12.7% 1,677.00  2,288.15

ISE Nat. (Turecko) 53,262.90 53,262.90 54,304.47 0.0% -15% -5.2% 156%  38.6% 36.2% 36,629.89 58,231.90

CECE (Stfed.Evropa)| 4,06543  4,082.92  4,104.65 -0.4% -11% 2.7% 16%  30.4% 21.2% 3,116.87  4,404.87

Nejziskov&isi | nejztrétové]&i akcie - USA, zapadni Evropa

index nejzisk. akc kurz % zm. |nejztrat. akci kurz % zm. 14.250
Altria Group $73.84 0.9% GeneralMotors  $26.79 -8.5% Dow Jones A~ 14,100

13,950
McDonald's $58.60 0.8% Citigroup $32.00 -59% 13,800

Dow  am $8170  02% |AT&T $37.75 -46% 13.650
M erck $5825 -02% |JPMorganChas $4137 -4.0% Bxggg
Johnson&Joh $6759 -02% [WaltDisneyCo $3125 -39% A\~ l = - 13050
Sun Microsysttbe found ###### |Wynn Resorts L $ 12498 -7.1% 1239
EchoStarCom $4749 192% |NVIDIA $3026 -6.7% 223933352 ¢ g323g3seec

:lozs'jaq Verisign Inc $3690 23% |MarvellTechnly $1%6.50 -5.8% T T TER8T&sBR e
Level 3commi $326 22% |SearsHoldings $14.20 -56% 1,635
Virgin M edia $18.99 14% Monster Wrldwd $34.55 -5.1% FTSE Eurotop 1,615
France Teleco 2661 26% |Anglo American 2862.00 -7.3% _ 300 1%

DJ Deutsche Tel. 5.7 24% |Rio Tinto 5053.00 -6.1%

Stoxx  Carrefour (§ 50.99 13% RoyalBk of Sc.( 404.00 -5.3%

50 Unilever (§ 24.49 11% |BHP Billiton (Ep  1519.00 -5.2%

Nokia (§ 2621 0.8% |Aviva(£p) 62850 -5.0%

Deutsche Pos  &45 34% |TUI @9 55% g2g32 s8¢ ¢ g 22 38 38 2 ¢ &
. - - ® & ¥ © N P S ® &8 ¥ ©® R~

M erck 823 2.7% Continental 873 -4.0% - o - <o -

DAX Deutsche Tel. €52 24% |Thyssen Krupp 875 -39% 3.950 359
RWE ©0.3 12% Volkswagen €64.1 -3.6% DJ Stoxx 3,000 DJ Stoxx Tech. , 352
M etro ®47 08% |Deutsche Lufthe a7 -3.0% 3,850 345
France Teleco 6.6 2.6% Peugeot 618 -56% gggg gg?
Carrefour &10 13% Alstom €338 -54% 3:700 324

CAC 40 L'Oreal 936 0.5% M ichelin €57 -47% 3,650 317
Alcatel-Lucent &3 00% |CreditAgr. @22 -45% gggg g;g
Vivendi Univer: 80.2 0.0% Vallourec €89.7 -4.3% 3 ® 33 3 3 38 = = ! ® ® 3 » 3 3 = =
Standard Char £p1%679.0 09% |British Land £p8205 -7.8% 28 ° 2885 F5 = 28 ° 2 8§ § 5 =

FTSE Unilever £p1796.0 0.7% Lonmin £p2859.0 -7.7%

100 Smith & Nephe £p575.5 04% |Kingfisher £p1603 -7.7% gggg 8,050
Daily M ail & Ge¢ £p745.0 0.0% Antofagasta £p657.5 -7.7% 6:550 7850
Punchtaverns £p850.5 0.0% Anglo American £p2862.0 -7.3% 6,450 ’

. B - . 6,350
Stredni a vychodni Evropa 6250 7,650
19.11. 16.11.| 1den 1tydenImésic |k 2007 6,150 7,450

Egis (HUF) 20,100 20,000 05% 20% -122%| -247% 2'323 7 250

Gedeon Richter (HUF 38,785 39,700 -2.3% 6.6% 0.7% -9.2% 223 33303 = = s 2 2 3333 = =

Pliva (HRK) 820 820 0.0% 0.0% -0.6% 0.0% 28 °288§8§5E 28 ° 28§35 E

Krka (§ 110 M3 -2.7% 2.4% -13% | -86.3%

EestiTelekom (Kr.) 7.40 740 0.0% 12% 5% | -119% 65,000

M atav (HUF) 919 925| -06% -1.8% -2.8%| -13.3% 63,000

Telecom Austria (§ 18.59 19.00 -2.2% -3.9% -0.6% -11.0%

TPSA (PLN) 22.1 215 2.8% -2.4% 09%| -10.7% 61,000

LUKOIL (USD) 85.20  86.10 “10% S49% 4% -3.1% 59,000

M OL (HUF) 25,945 25,845 0.4% 0.6% -5.1%| 20.8% 57,000

oMV (8 49.08 5050| -2.8% -0.8% -1.8% 13.3% , 55,000

PKN Orlen (PLN) 512 50.5 14% 4.3% -8.6% 2.9% s 5 5 » » 5 5 = =520 3 3 338 5 35 = =

Bank Austria Credit.( 144.00 144.50 -0.3% 0.0% 0.0% 202% 8 © ® 3 T 3T 3= 28 ° 28 % g ERS

Bank BPH (PLN) 910.5 890.0 2.3% -3.0% -4.2% -3.1% - -

POWSZ.KASA (PLN 516 515 0.2% -13% -5.4% 7.5% 2,290

OTP Bank (HUF) 8,579 8,819 2.7% -4.3% -8.7% -25% 28,400 2,220

Pekao (PLN) 252.0 2521 -0.0% -0.9% 0.8% 6.8% 27,800 2,150

Raiffeisen Intl. Bank (  98.3 103.8| -5.3% -6.9% -132%| -178%  \_ NM_ 1" _ | 27,200 2,080

Dnesni o¢ekavané udalosti Konsensus 26,600 fglﬁ

26,000 1,870

25,400 1,800
8833 3333 FE 28333383 ¢:E
28 °© 28§ § 55 2SR SSIgFE

Dulezita upozornéni (tzv. ,,dlsclalmer“), vcetne prlpadneho konfliktu zajmu, dle Vyhlasky o p

tohoto tu — odboru Ek

Ceska spofitelna, a.s., Na Per$tyné 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

Historie vydanych investi¢nich doporuéem ]e k dispozici v Mési¢nich

é adrese.

iich, které jsou d

ivé h doporuceni (114/2006 Sb.) jsou k dISpOZICI na webovych strankach tvirce
analyz Ceské spofitelny www. csas czlanalyza Pfimy odkaz na dokument s dulezitymi upozornénimi je: www.csas.cz/analyza upozorneni.
é na vyse



