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Akciové véhled narok 2014

Rastové trend na akciovam trhu pokraduje
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Makroekonomiclé @ é KriziaRa rok2014

-

Rok 2013 byl rokemvy SYO 3Jf 206t fyN S12y2YAllF NRAGE |
LR GSYyOAttSYy + OSYyGBELW NI AOYNS YER2EB 6 RIDE & &
YS1IOGFNBKT T 61 te& GNKe ul-l$ LInpAS YNT @2 Sil HyNY N
L2fAGALE GFRe ySodRS 08S6ySo

S6
t 2ZRNGIAYSRS yI gegze 3Ft20tfyN S| 2H20MEyN 28
ekonomikyse vLJ2 | NA T 2 gé OK f S S OK Ryzladaadly $Staly A P2 ot
LIN} N2 OB Hnmod ¢NK yiI af SRYS &R0 ésp. 20A 0SSy
3,1% woce 2015. Hodnoty okolo 3%1njA(12Y LJ2 BB Gdze §YS gINR gy A LI2 i
3t 20t tyN S12y2YAléd bl LINDBYN LR2OASIRBYRE &
3t 20t t yNKSGNAENYz MR OS ySyt LISGysS TtH1tlRex
zpomalovad a LINE 6 T N2 @Yyl yey)N D2RNB6y F2aN I iu2 R H SIR |
YyNOS @01 2RKIfdz2S 2SRSy TtH1fFRYN LRIyl {Ss]
CARR@S Hnmu | aFt 1S 2DNPEF NN Cdz® 2WNEIG NEE 2
kde se nejen letos, ale iLdNfNOG NOK t SGSOK 26517 tpdtleduY NNY & LJ;
3t 20t tyN S12y2YAle G2 @01 ySLRGlI O0dz2eSYS 11
nadht y A ON T2 @

té@g2e 15t | AyFElOS

[HDP, y/y, real) 2009 2010 2011 2012 2013 2014e 2015
UsA -2,8% 2,5% 1,8% 2,8% 1,7% 2,6% 3,0%
Eurozéna -4,4% 2,0% 1,6% -0,7% -0,4% 1,0% 1,4%
UK 5,2% 1,7% 1,1% 0,1% 1,4% 2,4% 2,4%
laponsko -5,5% 4.7% -0,5% 1,5% 1,8% 1,6% 1,2%
fina 9,2% 10,4% 9,3% 7.7% 7,6% 7,5% 7,2%
St -2,4% 4,0% 3,0% 2.2% 2,0% 2,8% 3.1%
|us+Ez+uK -4,1% 21% 1,5% 0,7% 0.9% 2,0% 2,3%|
(inflace CPI) 2009 2010 2011 2012 2013 2014e 2015
USA -0,4% 1,6% 3,2% 2,1% 1,5% 1,7% 2,0%
Eurozéna 0,3% 1,6% 2,7% 2,5% 1,4% 1,2% 1,5%
UK 2.2% 3,3% 4,5% 2.8% 2,6% 2,2% 2,2%
laponska -1,3% -0,7% -0,3% 0,0% 0,3% 2,4% 1,8%
Eina 0,7% 3,3% 5,4% 2,7% 2,7% 3,1% 3,2%
Swét 11% 2,6% 3,7% 2,8% 2.3% 2,7% 2.8%
US+EZ+UK 0.7% 2.2% 3,5% 2,5% LB% 17% 1,9%|

Zdroj: BloombergCYRRUS
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Y/ Lh+xo +£°] [ 95
h6S1t @FyS K2Ry2 prok20RSEdz {3t pnn
Investiéni banka S&P 2014E EPS 2014e P/E 2014e
S&P 2014E
Bank of America 2 000 118 16,9
Barclays 1900 119 160 | 20
Citigroup 1900 118 16,2 2000
Credit Suisse 1960 116 16,9
Deutsche Bank 1850 119 155 | 1800
Goldman Sachs 1300 116 164 1600
HSBC 1900 117 16,2
P Morgan 2075 120 17,3 1400
MNoemura 1925 113 171 1200
UBs 1950 116 16,8
Median 1913 117 16,3 1000
CYRRUS 2014e 2025 121 16,7 &
Prémiz/{diskont) ocenéni 1% &‘50
Hodnota aktualni 1848 bfoé—
potencial 10%
Zdroj: BloombergCYRRUS
+ bl T+1tFRS 265871t OFyeOK T Aa14& Istangvhjefe ARSY (A
UlF1S ONft2@0S K2Ry2u0é LINE RIFIt ON ROI AYRSEeéeY |
h631i®|')/$ K2I§y2ﬁé @éONJ'YéOK |'1(3A2@é(3K A)/IVQSE& 13 12)’()A N
Aktualni Oiekdvany zisk Historicke Oéekavand  Ocekdvané P/E Cilovd hodnota Potencial
Index hodnota 2014e P/E  prémie/(diskont) 2014 k31.12.2014 2014
s&P 500 1848 121 16,5 1% 16,7 2025 10%
DAX 9552 760 13,5 1% 13,7 10 400 9%
PX 3989 87 14,5 -14% 12,5 1085 10%
Zdroj:CYRRUS
+ bl OS 2RKI R& R2LX zdz2SYS OAGT A @2Iéiu@'7§\lﬁaﬂ aidrel 2
NEIl yéEOK K2Ry2ut OK tk9 | Il Aaildz yI F1OAA 9t {°
/Aﬁf)\@Qé(]YN Fylrfeéerll '-F$N£®$K2 2@§Y§YN AyﬁéEdz{St pnn Rt S
Férové ocenéni indexu S&P 500 ke konci roku 2014
s 1495 1547 1600 1652 1705 1757 1310 1862 1915 1967 2020
107 [ EFE 1577 1630 1684 1737 1791 1844 1898 1951 2005 2058
o= 1552 1606 1661 1715 1770 1824 18379 1933 1938 2042 2097
L1 1580 1636 1691 1747 1802 1858 1913 1969 2024 2080 2135
= L 1609 1665 1722 1778 1835 1891 1948 2004 2061 2117 2174
[~]
o L 1637 1695 1752 1810 1867 1925 1982 2040 2097 2155 2212
= . 1BBS 1724 1782 18341 18399 1958 2016 2075 2133 2192 2250
vz - 1694 1753 1813 1872 1932 1991 2051 2110 2170 2229 2289
=
[ 1722 1783 1843 1904 1960 [ zoss 2145 2206 2267 2327
3;: ikl 1751 1812 1874 1935 1997 2058 2120 2181 2243 2304 2366
8 bl 1779 18342 1904 1967 2029 2092 2154 2217 2279 2342 2404
- 18308 1871 1935 1998 2062 2125 2189 2252 2316 2379 2443
- 1336 1901 1965 2030 2094 2159 2223 2288 2352 2417 2481
- 1BBS 1930 1996 20651 2127 2192 2258 2323 2389 2454 2520
oo 18393 1960 2026 2093 2159 2226 2292 2359 2425 2492 2558
ik 1922 1989 2057 2124 2192 2359 2327 2394 2462 2529 2597
Ey 1950 2019 2087 2156 2224 2293 2361 2430 2498 2567 2635
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Ocelarny
Automobilky
Téiba komodit
Stavebnictwi
Bankovnictvi
Pojizfovny a zajistovny
Technologie
Chemicky p.
Doprava & Poita
Konglomeraty
Ropa & Plyn
Utility

Telekomunikace

Cylelicke

Meutralni

Spotrebni zbozi
Potraviny & Tabak

Defenzivni

Farmacie
Zdroj: BloombergCYRRUS
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10,0%

WPrimér Cyklicke

5,0% . L
EPrumér Meutrdlni

W Pramér Defenzivni

-5,0%
10 2a iaq 4a
Zdroj: BloombergCYRRUS
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+28K2Ry 2 OSy Nopgieks 2033y 2 & (i
Sektor Analytik Vyhled 2013 Top titul ze sektoru Vynos 2013*  Vynos 2013**
Utility Marek Hatlapatka underweight X
Ropa a plyn Marek Hatlapatka neutral Halliburton 52,6% 54,2%
Téiba komodit Marek Hatlapatka underweight X
Banky Marek Hatlapatka neutral Citigroup 37,4% 37,4%
Pojisfovny & ostatni finanéni slutby  Marek Hatlapatka overweight Vienna Insurance Grot -1,0% 2,1%
Ocelarensky pramys| Jifi §imara overweight Salzgitter -14,3% -13,6%
Spotfebni zboi Jifi Simara neutral X
Stavebni primysl| Jifi imara neutral X
Automobilky Jifi imara overweight Volkswagen 29,3% 31,4%
Potraviny & Tabak Jifi §imara overweight Mondelez 44, 7% 46,9%
Technologie Tomasz Mentik overweight Google 65,2% 65,2%
Doprava & Posta Tomas Mencik overweight Delta Airlines 141 4% 142 4%
Farmacie Tomas Menéik neutral X
Telekomunikace Tomas Mentik underweight Deutsche Telekom 57,7% 66,1%
Chemicky primysl Tomasz Mentik neutral X
Celkem 45,9% 48,0%

*Vynos bez zapoditdni dividend od 1.1 do 31,12, v CZK vyjddfeni. Zdrey: Bisomberg
** Celkovy vynos (vE. refnvestované dividendy) od 1.1. do 31.12., v CZK vyjadrens. Zdroj: Bloomberg

Zdroj: BloombergCYRRUS

+ WE1 @GARNYS 28K
dz&t RNYS K2Ry
zy S1 G SNEOK
RSTFSyl AQByN
siNYZ OS
Rf dzZK2LIA &2 0SY
LINjSRLI2 | ¢
TreNYl @
Spojeré O K Gt G& |
Li2at SRYN o
2ROSUION |

S
2

2
a

v 2L

Y2NBE I O80y 0 yARGRY ROK O a@ @t 2 Fdzl a1t A O1 R OKS Wik 20N

4 NKdz I

Ry2i(f A gt
OSyN
F3SHOND W
2681t Ot YS

1

2 R
2SRyzif

gé 0K

SAizBN] SINENENERS  Ax niimSy
A 2ROSGON
aS1G02NE WM et RYR12@F L1 LWINR &GS
2 R 2ayYS ylLiylLéz2alta
a2t ARYN NAAG
NEE & NGB VWS wYSH BNVDy N2
' RE  YINS T @ ARBEAGIAG SEIONNRDENI ZF RuBAENjEVS

dz 1 2NERUINISIN Y XISH-2 821 6K/ 2 @iz RwhN OK
i NI G ADY e O@e 1 3 YORNa (O 6 A

NEl1é&d WS TnSaysz OS yi NAADG

BO%

r 25%
- 20%

0%

- 15%

40%

0%

- 10%
5%
T 0%
- -5%
- -10%

-20%

-40%

- -15%

r-20%

-60%
NS S Y S LS LD LA
SR G S e G e G
(S S G S L

P A L NP AR LA AP

R R A A S

Zdroj: BloombergCYRRUS

T
ar o

N W -l )
o . o "y
W a1 O ]
O o P
v 3] o P s

-25%

8. ledna 2014

It 20t tyN

B



'Y/ Lhzxo

L9 ° pr—

bl OS K2Ry20SyN 2SRyz2i(fArgeOK mReEYNaS LINE N
yt at SRyYS NRI LJNJ?@E@W&SUMI@I@WﬁWaNElSY 2ayY
yt 08 K2Ry20SyN dziatAad + GStS12Y4 1T oadzyRSNB
a2 SN SAIKGax adSays 1 @geOSyN asS Geit asSjaz
2aYS yI2L0 1 K2Ry OBYINGI 2NHSt y NS o dzy RENB SA IK I a
LJ2uN.] m\y nja | LINB & BB Az ZB Y Sdz642) B &/ t & §

CYRRUB2RY20OSyN F0UNI(1GABAGE 2SRy2(ft AgeOK 2R@GSGON LINE NER]
Sektor Analytik Vyhled 2013 Vyhled 2014 Top pick CYRRUS

Utility Marek Hatlapatka underweight neutral] x

Ropa a plyn Marek Hatlapatka neutra neutral] Total

Téiba komodit Marek Hatlapatka underweight underweight] x

Banky Marek Hatlapatka neutra overweight] UBS, KBC

Pojisfovny & ostatni finanéni slutbhy  Marek Hatlapatka overweight overweight] AIG, Allianz

Ocelarensky primysl| 1ifi Simara overweight underweight] x

Spotiebni zboii 1ifi Simara neutra overweight] Pegas Nonwovens, Louis Vuitton
Stavebni primysl| Jifi Simara neutra overweight| D .R.Horton

Automobilky Jifi Simara overweight] neutral] Renault

Potraviny & Tabak lifi Simara overweight] neutral] Ahold

Technologie Tomas Mengik overweight overweight] Google, Facebook

Doprava & Poita Tamas Mencik overweight overweight] Boeing, UPS

Farmacie Tamas Mencik neutra neutral] Roche Holding

Telekomunikace Tamas Mencik underweight neutral] x

Chemicky primys| Tamas Menéik neutra neutral] x

Zdroj: BloombergCYRRUS
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Utlllty (neutral)
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(Analytik: Marek Hatlapatka)
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Ropa & Plyn(neutral)
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(Analytik: Marek Hatlapatka)
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(Analytik: Marek Hatlapatka)
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(Analytik: Marek Hatlapatka)
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