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Akciové analyzy

@ Fundamentdlna analyza — vypocet vnitornej hodnoty akcii a
porovnanie s aktudlnym kurzom. Odpoveda na otadzku, preto
nie¢o nastane.

e globalna — vplyv celej ekonomiky na hodnotu akcie.

e odvetvova — identifikacia $pecifika odvetvia, v ktorom
spolo¢nost pdsobi.

o firemna — analyza zamerana na konkrétnu spoloZnost.

@ Technicka analyza — sustred uje sa na historické tidaje, grafy a
sna¥i sa odhadndt kratkodobé chovanie kurzu. Odpovedd na
otazku, kedy nieco stane.

@ Psychologicka analyza — vychddza z myslienky, Ze pohyb
kurzov akcii je nasledkom chovania ludského faktoru.
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Fundamentdlna analyza

Globalna fundamentalna analyza
© Urokové sadzby a akciovy kurz — silnd zaporna korelacia -0,85

@ Inflacia a akciovy kurz — zaporna korelacia v intervale -0,005
az -0,33

© Devizovy kurz a akciovy kurz — nulova korelacia
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Fundamentdlna analyza

Odvetvova fundamentdlna analyza

@ cyklické a silne konkurenZné odvetvie — najvi&sia kolisavost
akciovych kurzov

@ monopolné odvetvie — relativne vysoka stabilita, presnd
kratkodobd progndza

© oligopolné odvetvie — pomerne vysoka citlivost na jednotlivé
faze hospodarskeho cyklu
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Fundamentdlna analyza

Firemna analyza — charakteristiky a vplyvy tykajldce sa danej akcie
spolognosti a ich dopad na vnitorni hodnotu akcie. Kalkulacia
vnutornej hodnoty:
@ dividendové diskontné modely
@ metddy zaloZené na ukazovateloch
o P/E
e P/BV
o P/S

© metddy zaloZené na historickych datach
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NOK1V FH € 1 S H5.59 /5.595H 17033 x21608

all At 12:24 d Vol 4,505,010 05.60H H5.655H L 5.585H Val 25.308M
NOK1V FH Equity 99 Report Page 1/4 Description

1) Profile 2) Issue Info 3) Ratios 4) Revenue & EPS

NOKIA 0YJ 6) Communications Equipment (CCB)
Nokia Oyj is a global mobile communications company that operates a network of production
facilities for mobile products and network infrastructure, as well as a network of sales and
customer service. The Company also operates research and software development facilities
worldwide. [BBGID BBGOOOBBWZ54]

7) Price Chart (GP) 8) Earn (ERN) 9) Est (EE) 12) Corporate Info
*»| Date (C) 04/29/14 13) www.nokia.com
P/E N.A.| Espoo, Finland
o||Est P/E 12/14 26.12) Empls 87,098 (09/30/13)
20| TI2M EPS  (EUR) -0.11 14) Management (MGMT)
Est EPS 0.21/ 15) Risto Siilasmaa
i ) o - " Est PEG N.A.| Chairman/Interim CEO
Px/Chg 1D (EUR) 5.59/-.09% 10) EU SSR Liquid (SSR) 16) Timo Ihamuotila
52wk H (01/09/14) 6.105 11) Dividend (DVD) Interim Pres/Exec VP/CFO
52 Wk L (04/18/13) 2.30| Ind Gross Yield A, 17) Henry Tirri
YTD Change/% -0.23/-3.95% Exec VP/Chief Technology Ofcr
Mkt Cap (EUR) 20,934.5M Cash 05/08/13 18) 12M Total Ret (TRA) 104.91%
Shrs Out 3,745.0M Beta vs HEXP 1.99
No short interest information Round Lot 1 20) Depositary Receipts
available from exchange. Active Receipts 6

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H429-3323-2 05-Mar-2014 12:41:10
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NOK1V FH € 1 S H5.585/5.59H 38907 x11192
all At 12:26 d Vol 4,551,533 05.60H H5.655H L 5.585H Val 25.568M
NOK1V FH Equity 99 Report Page 2/4 Description
1) Profile 2) Issue Info 3) Ratios 4) Revenue & EPS
6) Public Offerings (CACS) 8) Institutional Holdings (OWN)
# of Inst. Owners 443
Shares Owned 1.13B
Public offerings are not available. Shares Out/Float 30.2%/0%
# of Buyers/Sellers 126/105
Shares Bought 414.90M
9) Issue Information (RELS) 10) Eqty Weights(WGT) 11) Insider Holdings (OWN)
Sec Type Common Stock SXXP N.A.| % Held by Insiders 0.07%
i Helsinki PAR None SXXE N.A. | Net change last 6M 1.10%
XHEL Lcl Mic XHEL BE500 0.321% 12) Top Holders (HDS)
FINLAND MSER 0.853% as of 3/4/2014
MSPE .390% DODGE & COX 4.60%
BBGOOOBBWZ54 SX8P .A.| NORGES BANK 2.21%
FI0009000681 HEX25 \A.| ILMARINEN MUTUAL PEN 1.90
HEX .A. VARMA MUTUAL PENSION 1.88%
5902941 FI WPK # 870737 BWORLD . CAPITAL GROUP COMPAN 1.75%
004174526  Sicovam 968737 HEXP .A. VANGUARD GROUP INC 1.71%
13) OMON BLACKROCK 1.26%
Options Available

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H429-3323-2 05-Mar-2014 12:41:26
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NOK1V FH € 1

aill At 12:26 d Vol 4,551,533
98) Report
2) Issue Info

NOK1V FH Equity
1) Profile
Fiscal Year End
* Last Quarter End
~ Current/T12M
Issue Data
Last Px

12/2013
12/13 Q4
(EUR)

EUR/5.59

3.21

269.4
~ Mkt Cap

Growth Potential

~ EPS - 1 Yr Gr
Capital - 1 Year Gr
- 1Yr Grow
etention Ratio
Rev - 1Yr Gr
En‘pl 1Y Gr

~ Assets Year Gr

l Per Share Data
v EPS

~ P/E N.A. ~
~ Dvd Ind Yld N.A. ~
v Bk Val Per Sh
1.0 ~

Proﬁtab]hty

~ Pretax Mrgn

v ROA

~ ROE

~ ROC

v Asset Turnover

~ Financial Leverage
~ Eff Tx

e H5.585/5.59H 41367 x9192

05.60H H5.655H L 5.585H Val 25.568M

Page 3/4 Description

4) Revenue & EPS

Income Statements (FA IS)
Balance Sheet (FA BS)
Cash Flow (FA CF)

Cash Flow Analysis

3) Ratios

EPS T12M ~ CF/NI
DPS ~ ’)\f P/0
Cash Gen/Cash Req

Rev/Bas Sh ,h Dvd C(,)v

~ CPS ~ CFO/Sales
~ Curr Shares Out

~ Eff IR

Structure
OPM 1% |~ Curr Ratio
~ Quic l/ Ratio

~ EBIT/Tot Int Exp

Rate

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 43 69 9204 1210 Hong Kong 852 2977 6000
uU.s.

Japan 81 3 3201 8900
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NOK1V FH € T
all At 12:26 d Vol
NOK1V FH Equity
1) Profile

) Revenue (FA)

2011
38.7B
10.4B

9.3B
9.0B
10.0B

8) Geo Seg (FA GEO)
Rest of the World
China

India

Japan

Other

98) Report

N
4,551,533 0 5.60H

2) Issue Info

| [ [T
2013 2014
23.4B 14.9B
5.9B 3.5B
5.7B  3.8B
5.7B  3.7B
6.1B 4.4B

2015
13.0B
2.9B
3.0B
2.9B
3.6B

2012 Rev
14.3B
2.5B

2.2B

2.2B

9.0B

3Yr Gr
-9.82%
-25.18%
-7.45%
N.A.
-7.40%

99 Feedback

H5.585/5.59H
H5.655H L 5.585H

34706 x9192
Val 25.568M
Page 4/4 Description

3) Ratios 4) Revenue & EPS

7) Earmngs Per Share (ERN)
0604
0.40 4
0204
00
020
7204

0.104

0.00

. 2010 2011 2012 2013 2014 2015
(EUR) ' 2010 2011 2012 2013 2014

FY 610 291 -.175 .020 .214
Q1 140 .132 -.080 -.016 .022
Q2 110 .014 -.085 .002 .055
Q3 143 .041 -.071 .010 .059
Q4 201 061 .057 .032 .090

9) Prod Seg (FA PROD)
Devices & Services
Nokia Siemens Networks
Location & Commerce

2012 Rev
15.7B
13.8B:

729.0M

3Yr Gr
-17.45%
3.09%
2.85%

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
u.

Japan 81 3 3201 8900

Singapore 65 6212 1000
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NOK1V FH € 1 e H5.58 /5.585H 43106 x12720
aill At 12:50 d Vol 4,794,595 05.60H H5.655H L 5.575H Val 26.925M

NOK1V FH Equity 95 Save As  96) Actions - 90 Edit - 99 Table Line Chart
03/05/2013 ] 03/05/2014]Last Price |xfLine |ul 1) compare  Mov. Avgs | (ST

1D 3 1M 6M YID |[1¥ 5Y Max Daily ¥ « # Security/Study % Event
T-Last Price

5,585
T High on 11/18/13 6.00

4
L Lowon 04/19/13 2312

7 Volume 4,795 - 400M
M SMAVG (15) 13. 5;1M |

»200M
(T T

Mar May Aug Sep Oct Feb
2013 2014
Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8300 Singapore 65 6212 1000 U.s. 1 212 318 2000 opyright 2014 Bloomberg Finance L.P.
8N 479685 CET GMT+1:00 H429-3323-2 05-Mar-2014 13:06:59
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"2/ | Domov | Wlefit  Rorloniestrany  Vzorce  Udaje  Posidit  Zobrazf  jvojér

& 1 A A z e Gi
Ee]
Pmemt B [e] =z - ] o
Sehranka & Pismo Zarovnanie Cislo
SUMPRODUCT (0 % & F|=(c2c3)/c3
A B G D E F G H I J
1 Jednodenné vynosnosti| Date |Last Price | Volume |SMAVG (15)|
2 [=(C2-C3)/C3 5 585 47945 \Pnemem max daum
3 0247 § 595 4 0, o060 03394 3.9.2013
4 -0.0224 B ? 0
5 1 5 712 [ Riziko | [ min_ | daum_ |
6 5 nﬁ| [ o.0003360 | [0066 | 2312012 |
7 5 024
8 5 4864389 766409
9 5 14495085| 303849,
10 02 14624187 8225672
1 000 7620404 333
12 -0.0084 1291900 765
13 239 5 3127155 1
14 0029 7897228 7
15 33 5 1160626
16 -0.0009 ¥ 275 4634973
17 00177 3 .28 7634756 22
18 -0.0019 375 7620146 250
19 0277 385 4060592] 7664
20 0145 24 3663530 25779072
21 0320 5 3624168 520
22 0030 5 6962252| 904
23 4 197041 24812236
24 7302756 605
2% 5 6309767] 272
2% 5 T 09
a1 7 17
2 5 5 00; 38
29 7! H 29222 46|
an 2 A 3 FRET 4443721
W 4 b W] Hokia ~List? “Let3 T

Uprawy | 22
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NOK1V FH € 1! [ H5.65/5.655H 40811x50191
At 10:35 d Vol 2,383,896 05.69H H5.72H L 5.64H Val 13.517M
NOK1V FH Equity 95 Save As  96) Actions - 90 Edit - 99 Table Line Chart
03/11/2013] 03/11/2014]Last Price |ufLine |ul 1) compare  Mov. Avgs | (ST

1D 3 1M 6M YD 5Y Max Daily » & Security/Study = Event
9/3/13 - Microsoft to 9/ Europe 9/3/13 - Nokia's News
Stocks Little Changed (Share-Price Jump 50 Headlines
Mobile-Phone. Before U.S. ISM Data... Reveals Short Seller

Add Security

PPRIREY 0K 1V FH Equity
T. Last Price 5.65

¥ g L Last Price 4
T High on 11/18/13 6,00 ] o News (BBG BEST) 5,
- Average

1 Low on 04/19/13 2.3 )124 (BIECE [ esearch News ey
(H »5.00 <t N
| B Acquisitions Evd
>4.50 mB Stock Buybacks N
b W@ Dividends w7
mEEarnings eV
BB Holder Transactions e
mB Stock Splits Eve
BATMSG v
m@Divestitures e
B Debt Offerings £V
M@ Debt Redemptions eV
W@ (Class Action e
?l sﬁl:\l;;e(ls) Lo t WMoe Read News S

mRU.S. Labor eV
1 [ W U.S. Money Banking @/
= L ' 7 T [le WEATA Pattern Vs

Mar Jun Sep Dec + Add Event

2013 2014 & Volume 7

fAustralia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
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NOK1V FH € 1 e H5.585/5.59H 20906 x8504

05.60H HB5.655H L 5.585H Val 25.573M
96) Actions - " 97 OUtpUt™ 99 Settings MEDNE[ERR Financial Analysis
periodicity [IINEIMME Currency N
I B/S 4 C/F 5 Ratios 6 Segments 7) Addl 8 ESG 9 Custom
In Millions of EUR FY 2015 Est| FY 2014 Est Current/LTM FY 2013 FY 2012 FY 2011
12 Months Ending 2015-12-31) 2014-12-31 2013-12-31] 2013-12-31 2012-12-31 2011-12-31
Market Capitalization 20,934.5 21,606.3 10,858.3 13,994.8
- Cash & Equivalents 8,589.0 8,589.0 9,494.0 10,469.0
+ Preferred & Other 193.0 193.0 1,386.0 2,043.0
+ Total Debt 6,662.0 6,662.0 5,549.0 5,321.0
Enterprise Value 19,200.5 19,872.3 8,299.3 10,889.8

At 12:27 d Vol 4,552,426
NOK1V FH Equity

FY 2010
2010-12-31
28,708.7

REVELITE
Growth %, YoY
Gross Profit

12,984.5
-12.7
5,372.4

14,878.0
17.1
5,818.5

20,685.0
-31.5
7,019.0

12,709.0
-57.9
5,345.0

30,176.0
-21.9
8,390.0

38,659.0
-8.9
11,359.0

Margin %
EBITDA
Margin %

Net Income Before X0

e Margin %
u Adjusted EPS
Growth %, YoY

Cash from Operations

Capital Expenditures
Free Cash Flow

Japan 81 3 3201 8900

414
1,765.9

39.1
1,629.3
13.6 11.0
956.7 745.7
7.4 )
027 0.21
262 970.0

1,202.7
-279.7
923.0

1,169.3
-290.0
879.4

Singapore 65 6212 1000

Anita Koncziova

33.9
832.0
4.0
-538.0
-2.6
0.03
=430

77.0
-407.0
-330.0

2.1
1,079.0
8.5
41.0
0.3
0.02

1 212 318 2000

SN 479685 CET

27.8
-977.0
-3.2
-3,789.0
4126
-0.18

-351.0
-461.0
-812.0

29.4
1,579.0
4.1
-1,488.0
38
0.29
-52.3

1,138.0
-597.0
541.0

Zoom = )
Australia 61 2 97?77 8600 Brazil 5511 3048 4500 Europe 44 20 ?330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 600
u.s. opyright 2014 Bloomberg Finance L.P.
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for explanation.

NOK1V FH Equity 96) Actions - 97) Output - 98) Settings MELNT:lEEA Financial Analysis
Nokia OYJ Periods CIESE  currency EEH

1 Key Stats 21/S I B/S 4 C/F 5 Ratios 6 Segments 7) Addl 8 ESG 9 Custom

1D By Measure | 12 By Geography. |

-
sl ey M Revenue: HERE 0.9148
Networks (Nokia Siemens Networks | Ml Revenue: Advanced technologiesfj 0.5298,

HERE M Revenue: Devices & Services 15.670B
Advanced technologies M Revenue: Nokia SiemengiNetworks 11.2828
Common Group Functions

Inter-Segment Eliminations

Mobile Phones / Multimedia (Device
Gross Profit
Networks (Nokia Siemens Networks I
HERE
Advanced technologies
Common Group Functions
Mobile Phones / Multimedia (Device
Gross Margin
Advanced Technologies |
HERE
Nokia Siemens Networks | [
Devices and Services Other
Smart Phones |
Mobile Phones ) - . - - = L5

Devices & Services

B Operating Income FY2005 FY2007 FY2009 FY2011 FY2013

fustralia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2377 6000

Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H429-3323-2 05-Mar-2014 12:54:51
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for explanation.

NOK1V FH Equity 96) Actions - 97) Output - 98) Settings MELNT:lEEA Financial Analysis
Nokia OYJ Periods [Annuals [ ETRISVIEUR |,

1 Key Stats 5 Ratios 6 Segments 7) Addl 8 ESG 9 Custom
1) By Measure 1

HERE ) Net Sales % Increased st Constant Currency: Location & Commerce 1,00
Advanced technologies Net Sales % Increased at Constant Currency: Devices & Services -34,00
Adjustments M Net Sales % Increased at Constant Currency: Nokia Siemens Networks -2.00
Common Group Functions

Devices & Services

Enterprise Solutions
Intersegment Revenue

Common Group Functions

Location & Commerce

Devices & Services

Nokia Siemens Networks
Net Sales % Increased at Constant Cur!

Location & Commerce

Smart Phones

Mobile Phones

Devices & Services

Nokia Siemens Networks
Cost of Revenue

W Networks (Nokia Siemens Networks # FY2005 FY2007 FY2009 FY2011 FY20:

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2877 6000

Japan 81 3 3201 8300 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H429-3323-2 05-Mar-2014 12:56:29
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NOK1V FH € 5.64 ¥y H5.645/5.65H  73241x37816
At 10:39 d Vol 2,428,684 05.69H H5.72H L 5.64H Val 13.77M
NOK1V FH Equity 95 Save As  96) Actions - 90 Edit - 99 Table Line Chart
03/14/19%4 Line | 11) compare  Mov. Avgs NI I ™

1D 3 1M 6M YD 5Y Max | Daily » & Security/Study = Event
r70

o

LE.LastPnce 2676 | Add Security  ~

T High on 06/20/00 64 83
:
Last Price 4
WE News (BBG BEST) Erd
esearch News e
B Acquisitions Evd
WB Stock Buybacks e
=B Dividends w7
mBEEarnings £V
BB Holder Transactions e
mB Stock Splits Eve
BATMSG e
m@Divestitures e
WBDebt Offerings eV
3 M@ Debt Redemptions Y
?- Sl 25.169M [ W@ (Class Action e
M SMAVG (15) 29.973M WEMost Read News e
mRU.S. Labor eV
W U.S. Money Banking W/
WEATA Pattern ¥/
+ Add Event

94 1995-1999 2000-2004 2005-2009 2010-2014 & Volume 7

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H438-3857-2 11-Mar-2014 10:55:09

e
L Low on 03/02/94 08725 L
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NOK1V FH € 5.6 [ H5.645/5.65H 67173 x41094

... At 10:44 d Vol 2,431, 464 05.69H H5.72H L 5.64H Val 13.786M
NOK1V FH Equity Dividend/Split Summary
Nokia 0YJ

Range 1994 2013 mAdjust for Capital Change [eilg=ha"AAS Reported

12 Month Yield A ] g oo
Indicated Yield -
Last Price EUR 5. 645
Payment Frequency Annual

12720 1 12731 .. 1281 .. 1231 . 12/31 .. 12730 .. 12/31 .. 12/31 .. 12/30 .. 12/31
%

Type [NNIE® 1) Color Legend

Declaration Ex Date Record Payable Curr Amount Type

18) 1/25/07 5/ 4/07 5/ 8/07 5/24/07 EUR .43 Regular Cash

19) 1/26/06 3/31/06 4/ 4/06 4/21/06 EUR .37 Regular Cash

2) 1/27/05 4/ 8/05 4/12/05 4/22/05 EUR .33 Regular Cash
1/22/04 3/26/04 3/30/04 4/16/04 EUR .30 Regular Cash
1/23/03 3/28/03 4/ 1/03 4/16/03 EUR .28 Regular Cash
3/21/02 3/22/02 3/26/02 4/ 9/02| EUR .27 Regular Cash
3/21/01 3/22/01 3/26/01 4/ 3/01 EUR .28 Regular Cash
3/22/00 4/10/00 4/12/00 4/12/00 4 for 1 Stock Split
3/22/00 3/23/00 3/27/00 4/ 4/00 EUR .20 Regular Cash

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2014 Bloomberg Finance L.P.
SN 479685 CET GMT+1:00 H438-3857-2 11-Mar-2014 11:00:51
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Gordonov model

Gordonov model s nekone¢nou dobou drzby:

o~ Do(1+g)" Do(1+ g)
= AT TS) Vy= - T35/
Vo nzz:l (L4 k)n 0 k—g

Dy .. .dividenda v aktudlnom roku

g ...miera rastu dividend

k ...poZzadovand vynosovd miera

Vo ...vnutornd hodnota akcie v aktualnom roku
Gordonov model s kone¢nou dobou drzby:

V—D0(1+g) D0(1+g)2+ P>
14k (1+k)2  (1+k)?

P> .. .hodnota kurzu v roku 2
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Vypocet miery rastu dividend:

Dy ... mladsia dividenda
Ds .. .starsia dividenda
t ... pocet rokov medzi dividendami

Problémy s Gordonovym modelom:
@ minulost sa nemusi opakovat
@ vysoka zavislost na vstupnych datach

e tarko odhadnutelny budtci kurz akcie
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R12 - 5|

A B c D E F G H I
1 Rok Dividenda
2 2013 0 g 0,036311
3 2012 0,2 k 0,05 0,04  0,06]
a| 2m 0,4 [ 2o011fro 5,585
5 2010 0,4
6 2009 0,4 Vo 6,049665| 6,214337] 5,891009]
7 | 2008 0,53 [ 2014]rs 5,65
8| 2007 0,43
9 2006 0,37 Vo 3,2588] 3,61669] 3,437641]
10 2005 0,33 [ 2013lp2 2,728
11 2004 0,3
12| 2003 0,28
13| 2002 0,27
14 2001 0,28
15
16
17
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pomer medzi kurzom akcie a zisku na akcii
kolko kortin je investor ochotny zaplatit za jednotku zisku

nakupujeme akcie s nizkou hodnotou P/E

porovnanie je mozno vykondvat v rdmci jednej ekonomiky a
pre podobné odvetvie

@ pre firmu so stratou nema zmysel
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NOK1V FH € Ve H5.58 /5.585H 32593 x16422
At 12:48 d Vol 4,793,475 05.60H H5.655H L 5.575H Val 26.918M
eV R 90 Settings 97 Actions - 99) Output - MEUNFTCIEE@  Relative Valuation
Comp Source  EIFTINESeME? % Rev. by Industry - FY2013 Region [ IEEEG ™ Currency
1) Whole Firm > Metric NOK1V Low Comp Range i
2) Communications Equipme - Est P/E Current Yea 26.07 10.96 @
3) Information Technology Price/Sales Ratio 1.00 0.43 e
4) Application Software Sales Growth Yoy ( -57.88 -57.88¢—0—
Op Income Growth N.A.  -81.52
Gross Margin (%) 42.06

@ NOKIVFH 4 Median

21) Overview 22 Comp Sheets 23) Markets 24 EPS Preview 25 Ownership 26) Credit 27) Custom -
Name Mkt Cap| Last Px| Chg Pct’ Px Chg Rev - 1Yr| EPS-1Yr P/E ROE| Dvd YId§
(EUR) (EUR) Pct:M-1 Gr:Y Gr:Y

Average 33.67B 45.63 0.63% 4.61 -6.98% 11.58% 33.10 -1.12% 1.31%
100) NOKIA OYJ 20.90B 5.58 -0.27% 1145 -57.88%  -166.77% N.A. -8.47% N.A.
101) ERICSSON LM-B SHS 30.83B 9.37 1.2 3.34 -0.18% 107.23% 22.33 8.67% N.A.
102) APPLE INC 345.15B 386.96 2.80 9.20% -10.33% 13.18 28.81%  2.22%
103) ALCATEL-LUCENT 8.78B 3.13 243 -0.07% 32.66% N.A. -53.45% 0.00%
104) BLACKBERRY LTD 3.988 7.56 6.07  -39.90% N.A. N.A. -80.04%  0.00%
105) CISCO SYSTEMS INC 81.87B 15.89: 1¢ -1.45 5.53% 24.67% 12.87 14.65% 3.12%
106) HTC CORP 2.82B 3.34 6.41 -29.63% -72.49% N.A. 18.46% N.A.
107) ZTE CORP-A 5.43B 1.58 0.59 -2.36% N.A. N.A. -12.01% 0.00%
108) MOTOROLA SOLUTIONS INC 12.34B 48.63 4.35 -0.02% 37.21% 17.13 31.77%  1.71%
109) GUANGZHOU HAIGE COMMUN 1.74B 2.62 -9.07 21.19% 12.86% 51.17 6.61% N.A.
110) DATANG TELECOM TECH CO 1.75B 2.36 20.02 15.86% 24.90% 111.18 6.78% N.A.
111) ARUBA NETWORKS INC 1.68B 15.44 4.89 16.11% -250.00% N.A. -13.32%  0.00%
112) INTERDIGITAL INC 928.89M 22,96 15.21 -50.93% -85.26% 24.95 7.06% 03%
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for explanation, for similar functions.
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1) Bloomberg Default Risk (DRSK) FITCH
Y)LT Issuer Default Rating

MOODY'S 15) Senior Unsecured Debt
2) Outlook DEVELOP 16) ST Issuer Default Rating
3)Issuer Rating
4)Long Term Rating Egan-Jones Ratings Company
5)LT Corp Family Rating 17)LC Senior Unsecured
6) Senior Unsecured Debt 18) FC Senior Unsecured
7)Short Term 19)LC Commercial Paper
8)Probability of Default 2)FC Commercial Paper
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