Ekonomické a strategické analyzy

Akciové trhy — denni zprava

22. LEDNA 2008
21.1. 18.1. 17.1. % zména za Obrat Rocni

open high low close close close 1 den 1 tyden 1 mésic 1 rok rok 2008 | (mil.K¢)| minimum maximum
PX 1,5644.1 1,544.2 1,482.6 1,489.6| 1,561.7 1,561.5 -4.6% -9.8% -15.8% -8.0% -17.9% | 11,472 1,489.6 ¥ 1,936.1
CME 1,713 1,739 1,649 1,662 1,729.0 1,714.0 -3.9% -10.4% -20.9% -5.9% -21.1% 160.6 % 1,621.0F 2,213.0
Telefonica 02CR 494.0 510.0 471.1 474.50 503.3 507.0 -5.7% -10.6% -12.1% -6.4% -12.9% 938.4F 4745 % 622.8
CEZ 1,208.0 1,237.0 1,160.0 1,170.00| 1,232.0 1,217.0 -5.0% -5.2% -10.7% 30.1% -14.1% | 4562.9F 827.5F 1,423.0
ECM 771.2 803.9 760.0 768.70 805.5 768.5 -4.6% -11.9% -34.5% -47.2% -36.1% 71.2F 760.6 ¥ 2,058.0
Erste Bank 1,021 1,062 998 1,011 1,059 1,053 -4.5% -10.1% -20.0% -37.6% -22.3% 729.8F 1,011 F 1,741
Komeréni banka 3,631 3,575 3,365 3,442 3,570 3,645 -3.6% -16.6% -17.8% 6.6% -21.3% | 1213.9F 3,208 F 4,509
Orco Pr. Group 1,603 1,690 1,587 1,594 1,683 1,694 -5.3% -12.7% -26.5% -49.3% -26.4% 115.0F 1,594 F 3,706
PEGAS 662 693 662 670 675 675 -0.7% -2.4% -8.9% -12.2% -10.7% 100.7F 675 ¥ 848
Philip Morris CR 6,825 7,100 6,625 6,685 7,125 6,825 -6.2% -5.6% -13.6% -40.7% -15.7% 29.2F 6,685 11,538
Unipetrol 278.9 284.0 270.5 271.00 283.6 290.3 -4.4% -12.1% -18.2% 16.5% -19.7% 4576 F 220.0F 343.8
Zentiva 890 912 885 889 908.5 910.0 -2.1% -2.9% -10.1% -30.2% -8.5% 214.7F 897 ¥ 1,548

AAA Auto 31.6 31.5 29.0 29.6 31.8 32.9 -6.8% -14.3% -32.8% ¥ #N/A -33.3% 11.0F #N/A  F #N/A

GRAFY AKCIi A INDEXU PX

CEZ udélal nabidku na vystavbu elektrarny v Rumunsku

CEZ udélal nabidku, e se stane strategickym partnerem ve
vystavbé a provozu teplarny v Borzesti na vychodé Rumunska.
Termoelectrica, ktera tendr vyhlasila, provozuje v Borzesti uz
Ctyfi jednotky s kombinovanou kapacitou 420 MW, vyuzivajici
zemni plyn a mazut. Zajem o spole¢ny podnik vyjadfFili také E.ON
a Electrabel. (Bloomberg)

Vzhledem k tomu, Ze nebyly zvefejnény Zadné detaily, vnimame
vituto chvili  zpravu jako  neutralni.  (Petr  Bartek
+420 224 995 227, Jakub Zidori +420 224 995 340)
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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¢ 5.5.07
Orco Kupovat 129 EUR 1.10.07
Unipetrol Kupovat 367 K& 1.10.07
Zentiva Akumulovat 1090 K& 13.11.07
Philip Morris CR Drzet 8 800 K¢ 6.12.07
ECM V revizi V revizi V revizi
Pegas Drzet 849 K& 3.7.07

et In&h

Dulezita upozornéni (tzv. ), véetné pfi| konfliktu zajmu, dle Vyhlasky o p i
tvirce tohoto dokumentu - odboru Ek a str y analyz Ceské spoﬁtelny WWW.csas. czlanalyza
www.csas.cz/analyza upozorneni. Historie vydanych |nvest|cn|ch doporucenl je k dispozici v Mési¢nich strategiich, které jsou di

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




Ekonomické a strategické analyzy

G Akciové trhy — denni zprava

Index 21.1. 18.1. 17.1. ~ hzménaza Vyvoj v roce ~ Rogar
1 den 1 tyden 1 mésic 6 mésicu 1 rok 2008 minimum maximum
Dow Jones IA 12,099.30 12,099.30 12,159.21 0.0% -5.3% -10.0% -12.6% -3.7% -8.8% 12,050.41 14,164.53
Nasdaq Composite 2,340.02 2,340.02 2,346.90 0.0% -56% -13.1% -12.9% -4.5% -11.8% 2,340.02 2,859.12
S&P 500 1,325.19 1,325.19 1,333.25 0.0% -6.4% -10.7% -13.6% -7.4% -9.8% 1,325.19 1,565.15
FTSE Eurotop 300 1,279.85 1,358.51 1,374.36 -5.8% -10.6% -15.1% -20.0% -15.8% -15.1% 1,279.85 1,630.32
DJ Stoxx 50 3,138.48 3,351.65 3,402.38 -6.4% -11.3% -15.0% -19.7% -17.0% -14.8% 3,138.48 3,998.93
DJ Stoxx Technology 250.47 267.27 271.14 -6.3% -9.6% -18.6% -25.7% -19.0% -17.7% 250.47 352.34
FTSE 100 5,578.20 5,901.70 5,902.40 -55% -10.3% -13.3% -15.3% -10.6% -13.6% 5,578.20 6,732.40
DAX Xetra 6,790.19 7,314.17 7,413.53 -7.2% -12.2%  -15.2% -13.8% 0.6% -15.8% 6,447.70 8,105.69
CAC 40 4,744 .45 5,092.40 5,157.09 -6.8% -12.2%  -15.3% -20.4% -15.5% -15.5% 4,744.45 6,168.15
BUX (Madarsko) 23,368.94 24,109.08 23,246.92 -3.1% -6.1% -10.3% -21.6% -3.4% -10.9% 22,522.37 30,118.12
WIG (Polsko) 44,509.36 47,128.67 46,548.84 -5.6% -10.3% -20.2% -31.8% -17.6% -20.0% 44,509.36 67,568.51
RTS (Rusko) 1,999.83 2,159.10 2,174.78 -7.4% -14.5% -12.9% -3.4% 10.3% -12.7% 1,724.69 2,359.85
ISE Nat. (Turecko) 45,544.08 48,657.46 48,902.75 -6.4% -11.5% -15.4% -14.0% 13.3% -18.0% 39,588.24 58,231.90
CECE (Stfed.Evropa) 3,343.30 3,602.78 3,592.95 -7.2% -14.9% -16.8% -17.5% -0.4% -19.2% 3,124.64 4,404.87
Neiziskov&jsi | nejatrétov&jsi akcie  USA, zépadni Eviopa

index nejzisk. akcie kurz % zm. nejztrat. akcie kurz % zm.
Intel n/a Walt Disney Co na S 14,200 2,850
Dow Jones 13,900 2,775
Dow Coca-Cola Co n/a McDonald's n/a \ 13,600 2,700
Altria Group nla AT&T nla 13,300 2,625
Jones 13,000 2,550
Honeywell Intl nla E I du Pont nfa - ____W_____} 12,700 2,475
IBM nfa 3M n/a 12,400 2,400
CheckFree nla Celgene Corp nla ﬁ:ggg gggg
Leap wireless n/a Level 3 communicati  n/a gz ddd=- S 8 g ¢ o dd <
Nasdaq Joy Global n/a Lam Research n/a SRR R - ceN s8N Eg mE
100 UAL comp nla Virgin Media n/a 1,600
Wynn Resorts LTL n/a Starbucks n/a 1,540 1,550
— 1,510 '
Kon Philips (€) 24.18 0.8% ING Groep (€) 2099 -105% RN 1,480 1,500
DJ Stoxx ABN AMRO (€) 36.57 -1.2% BHP Billiton (£p) 1235.00 -10.4% 1228 1:22
50 Novartis (SFr) 57.30 2.5% AXA (€) 2212 -10.1% S&P500 1'390 1350
Tesco (£p) 410.50 -3.4% Rio Tinto 4228.00 -10.0% 13:658 1300
HBOS (£p) 610.50 4.0% Allianz (€) 119.88  -10.0% 1,300 1,250
Volkswagen €148.4 1.0% Hypo Real Estate Hc €180 -185% g g czcd dd= = g ¢ ¢ ¢ ¢ o o = <
Metro €52.9 2.3% Deutsche Borse €1039 -10.2% TR T &Y T8 T 2 &K ® 8 Y8 -
DAX Continental €74.3 2.3% Commerzbank €19.0 -10.1%
BMW €36.3 3.7% Allianz €1199 -100% M M4 oy 344
Infineon Tech. €6.5 3.7% Thyssen Krupp €326 -8.9% - DJ Stoxx Tech. _| 339
Peugeot €48.8 2.7% Arcelor Mittal €379 11.3% B i T 4 it 316
Alcatel-Lucent €43 0.0% AXA €221 -101% \ 302
CAC40  Vivendi Universal €26.7 0.0% BNP Paribas €627 -9.6% 288
Michelin €59.8 0.1% Credit Agr. €185 -9.0% 274
Renault €761  14%  |Veolia Envir. €29 8.7% o C o a a4 G 5 v e wa e T W
Northem Rock £p94.3 46.1% Rio Tinto PLC £pd228.0 -10.0% 8 N ®gdv g™~ @ 5 N g & ¥ g " 2
Friends Provdent £p158.0 3.6% Kazakhmys £p1041.0 9.9%
FTSE 100 Baratt Developmn £p400.0 2.0% Schroders £p837.0 -9.5% 8,100
Hammerson £p1056.0 0.2% Anglo American £p2353.0 -9.2% 8,000
Daily Mail & Gene  £p610.0 0.0% 0ld Mutual £p127.9  8.4% \\ ;ggg
Stredni a vychodni Evropa DAX 7,700
21.1. 18.1. 1den 1tyden 1mésic| rok 2008 7,600
Egis (HUF) 18,850 18,795 0.3% T8% 21% 0.6% 7,500
Gedeon Richter (HUF) 37,665 38,300  -1.7% 7.9% -8.0% -9.2% 5 5 ¢ wmw T oam
Pliva (HRK) 850 850 0.0% 0.1% 3.0% 0.0% 5 r 5 5 4 F e~
Krka (€) 111 118 5.9% -9.2% 10.1% 10.7% - & -
Eesti Telekom (Kr) 7.21 7.30 2% 3.2% 5% T6%
Matav (HUF) 852 880 3.2% 6.4% -4.7% 5.3% CAC 40 - 5800
Telecom Austria (€) 17.90 18.60 -3.8% -6.0% -6.0% -5.9% ~ | 5600
TPSA (PLN) 205 210 2.5% 8.1%  -10.8% 8.9% VW= 5,400
[UKOIL (USD) 70.00 76.50]  B85%  54%  488% | 95% 0~~~ —° 5,200
MOL (HUF) 21,495 21,860  -1.7% 3.2%  123% |  -12.2% 5,000
oMV (€) 46.60  48.00  -2.9%  -10.6%  -13.6% | -15.9% 4.800
PKN Orlen (PLN) 41.0 440 8% A457%  21.9% |  21.0% S 5 o o a a e = o e
Bank Austria Credit.(€) 139.98 140.00 0.0% 0.0% 0.7% 0.8% 5 K % 6 W T e NS
Bank BPH (PLN) 825 85.0 2.9% 10.3% 20.7% 20.7% - “ - °
POWSZ.KASA (PLN) 411 455 -9.6% -9.8% 21.2% 218% 28,600 2,350
OTP Bank (HUF) 7,651 8,060 5.1% -7.5% 11.8% 13.0% 27900 2,300
Pekao (PLN) 185.1 198.0 6.5% 12.7% 21.2% -18.5% ~ %,ggg g-ggg
RalffelenlntIBan €) ) 79.0 82.5 4.2% 11.7% 24.4% 23.7% \ A 3%
£t o
9:00 CZ: Maloobchodni trzby (yly) 8,5% 2 1o
14:00 PL: CPl inflace (jadro) (y/y) 1,8% < § 55 S s g T3 g ; 33 S § b

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, Lenka Slamova
Dulezita upozornéni (tzv. ,,dlsclalmer“), vcetne prlpadnetlo konfliktu zajmu, dle Vyhlasky o p h doporuceni (114/2006 Sb.) jsou k dISpOZICI na webovych strankach tvirce

tohoto dok tu — odboru Ek analyz Ceské sporitelny 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.

iich, které jsou d



