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OBOBIHIEH THBECTUIIMOHEH AHAJIN3

Apple Inc.

(Nasdaq: AAPL, ISIN US0378331005, uena 142,27 USD, 14.07.2009)
Kommnanusra e gact ot crincbka ¢ akuuu Ha CAPITAL PARTNERS as.

CekTop: TexHoJIOrHN
Otpachba: PC hardware

Onucanmue:

Kommanusta € equH OT Hal-U3BECTHMTE CBETOBHM IPOM3BOJUTEIN HA IIEPCOHAIHU KOMIIIOTPH, JIANTONH, Xapayep u codryep. OcBeH
KOMITIOThPHA TeXHHKA Apple ce HacodBa U KbM IIPEHOCUMH IUTUTATHU IIEBPH U JUTHTATHA My3uKa. [TocjieTHUAT XUT HA KOMIIAHUATA ca
MoOuJIHMTe TesieoHu HapeyeHH iPhone. KoMnaHusTa € m3BecTHa OnaromapeHne Ha cBouTe mpoxykrtu Macintosh, iPod, iMac u eMac. Ocsen
Ha aMepHKaHCKUTe Iazapu Gupmara onepupa u B EBpoma, Snonus u Asus. Apple npeurara cBouTte NpoyKTH KakTo ¢ IOMOIITA Ha Mara3uHu
3a mpozaxk6a Ha ApeOHO, Taka U ¢ IOMOIITA Ha aTPAaKTHBHH on-line MarasuHY, KOUTO 3HAUUTEIIHO ITOHIDKABAT pasxoauTe. Ot 2001 roguna Apple
e mpojana noseve ot 50 munrona iPod-a.

Komenrap: l"gaimca:

< Ome npenu HsAkonko roamHu ¢Qupmarta Apple Inc. Ge cMmsATaHa 3a KOMIIOTBPHO HACOUCHA, a HEMHUTE o,
HIEPCOHATHN KOMITIOTPH 0sXa ThPCEHHU 3apajil TEXHHS ITOHAKOTa HaJMUHAJ BPEMETO CH Ju3aiiH. Brnpekn Topa
BpeMeEHaTa C€ MEHAT U KOHKYPECHIHUATA € TOJKOBA ToOjsAMa, 4€ NPUHYKAABAT TOJIEMUTE q)l/lle/I KbM HOBU

JICIHOCTH, C KOMTO JI0 TO3W MOMEHT BHOOIIE He ca Ce aHTaXHpPali HJIM CaMo OT JacTu. 3a Apple 3acera Hemara
ce pa3BHBAT I0BeYE OT J00pe. AAPL
«  Apple Inc. ¢ orpomMHHTe CH pa3Xom 3a pekiama (mporHosata e npuOimsutenHo 3a 100 mma. USD) ce e | =—=——=
BITyCHaJla B Pa3BUTHETO, IMPOU3BOJACTBOTO H npoz[a)l(GaTa Ha pEBOJIIOIMOHHHUA MOJCH Ha MOOHITEH TCHCqJOH
iPhone, koiito koMOMHHpa 3acera Haii-IoOpPOTO, KOETO € OHJIO IMOCTUIHATO B TEXHOJOTMHTE HA MOOWIIHUTE
tenedonn. C To31 NPoayKT GUpMaTa NPEKUBABA HEBIDKIAH YCIIEX. M J\ 180

b
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’:‘ “293 Mecel IOHH !l@lrll!MaTa 0TH|!23H!B‘2I €1HA roAMHa Ha l/lHTel!lleT Mara3mHa CH 3a l'l"l/lJ'lO)KeHHﬂ. Camo
Ipe3 IbPBATA IOJIMHA X0PaTAa €a CH CBAJIWJIHN HeBeposiTHUTe 1,5 Mupj. npuiiosxenus 3a iPhone nin iPod. B :
MOMEHTa mpeajara 56 xuji. npuioxenusi. Bcuuko ToBa 1oHe MaJIKO J0HAPEKIA KAPTHHATA 33 140
roJIeMUHATA, NIPEINOYUTAHOCTTA U 00XxBaTa HA !l!l’ll!MaTa. W

<> HeornasHa Apple npeicTaBy 3HAYMTETHH HOBOCTH: No100penn MacBook — Haii-0bp3uTe JaNTONH, KOUTO
HAKOra e Npou3BexIajl, onepanuonHara cucrema Mac OS X Snow Leopard, nousit iPhone 3GS, 100
MoOunaHaTa cucrema iPhone 3.0, a ¢bII0 TAKA W HOBH LIEHH.

<> MacBook Bedye ca Tpu cepur, a uMeHHO 13, 15 u 17-uH4oBH. BeHYkH MMaT aqyMHHHEBO TsI0 unibody* i
cBerenta kimaBuarypa, multi-touch trackpad u HoBu akymymatopu. HoBute nurteBo-monumMepHu Oatepun ca / 80
CTaOMIIHO 3aKpereHW B KOMITIOTPHTE M HE MoraT ja Obaar mojMeHeHu. [Ipowm3BojauTensT 3ajaBa TAXHATa
MﬁHOCT Ha TICT TOAWHW W TEXHUAT MPUOPHUTET € 3HAYMTCEIHOTO YABJDKABAHE Ha TMEPHOAA 3a geﬁCTBHe Ha

KOMITIOTHpa 63 BKIFOYBAHE KbM elIeKTpUYecKaTa Mpeska. To3u nepros1 61 Tps6Baio 1a JOCTUTHE cesleM yaca. Voluet Close Up = Llose Down = A = CBigCharts.com
% IlenoBara Gurka ¢ komMnanusitTa PALM, KOSITO HEOTJABHA NPEJCTABH CBOSITA PEBOJIONMOHHA HOBOCT, L
TeneponnT PRE, Hakapa Apple na monmxku nenute. Ilenara Ha Haii-eBTuHus iPhone ¢ aByroamiieH i

J0roBOp ¢ omeparopa ce e moHwkuiIa Ha 99 or 199 nonapa. Hosure mosnenn Ha iPhone me umar
BHjeOKaMepa, Kommac, a npu_doroanapara (GyHKuMS 3a aBTOMATHYHO 3aocTpsiHe. C Ta3u uneHa M ! |
Ho0BpensTA BEpcin ABDIS OTOR € e & TLproRSIITL . purn A e ]

< Apple 1ie npeacTaBu pe3yJaTaTHTE OT CBOETO YNpaBjieHHe BbB BTOPHUK 21 10JIM cijie]l 3aTBApSIHETO HA RSO NTOTEN AN JJASONDORFNAN S JRSOHDOENANJ !
nazapa. IIpecruxknara komnanus Piper Jaffray ouaksa, ye pe3yjaraTure 3a BTOPOTO TpUMeceuHe fuxa
MOIJIM /1a HA/IMHHAT 0YAKBAHMATA HA Na3apa, Nporso3uTe ca 3a $1,16 Ha akuusa u npuxoau $8,16 mapa.
Usriennre Ha KOMIAHUATA 332 TPeTOTO TpuMeceune Ha 2009 roamHa, KOUTO €a J10CTAa KOHCEPBATHBHU,
cnopen PJ 6u TpsdBasio ga 0baaT Ha HuBo $1,29 Ha akuus npu npuxon $9,02 miapa. Benpexn kpuzara
Apple npe3 nppBoTo TpuMeceune Ha 2009, 06siBM JokJjajx 3a npoaaxoure Ha iPhone ¢ pher cnpsmo
NpeaxoHaTa roauna ot 123% wnian 3,79 muiH. 6posi, koeto e ¢ 15% noBeye OT NpeAMINHATA FOUHA.

< Apple e eqHa OT MaJIKOTO KOMIIAHMH, YHUTO aKLMM BB3CTAHOBHXA CPABHUTENIHO OBP30 OT riobaiHaTa KpH3a.
ITpe3 mocieTHATE YSTHPH Mecella IIeHaTa Ha aKIUUTE Ce € TOBHIIIIA CbC 75%.

Millions

OcHOBHHU ()YHAAMEHTAJHH NOKA3ATEIH:

Ta3apHa kanuTanu3anms: 126,92 mapa. USD P/E (forward): 22,23
Pwer Ha nevanbara: 15,3% PEG: 1,43
Pwer Ha nponaxxouTe: 8,7% Beta vs. SPX 0,97
OCHOBHU KOHKYPEHTHH KOMIIAHUU:

Dell (DELL)

Microsoft (MSFT)

Hewlett Packard (HPQ)

Tocaexna pesusust 15.07.2009
MoBeue unpopmanus e HamepuTe Ha WWW.apple.com

Buumanne: Cenkute ¢ IEHHH KHHKa MOTaT J1a IOBE/IaT KaKTo J0 evan6a, Taka u 10 3aryba. MuHanm IBIKEHHS B LIEHUTE Ha aKIMMTE HE ca rapaHius 3a 6baema nevanba. Hagsop nan komnanusata CAPITAL PARTNERS a.s.
n3pbpmBa Yemkara HapoaHa 6aHka. EMHTEHTBT Ha LleHHATa KHUTa, KOATO € MpeJIMeT Ha MHBECTHIIMOHHATA NPENIOPBKA HE € 3aI03HAT C PA3IPOCTPAHABAHETO HA MHBECTHLIMOHHATA Npenopbka. Jlpyra opuanyecka uHbopMaLus
CBBP3aHA C MHBECTHIIMOHATA MPENOPHKA Iiie HaMepuTe Ha www.stockmarket .cz. I{s1aTa HHBECTHIMOHHA MPENOPBKA € J0CTHIHA IPH MOMCKBAHE HA HHTEPHET cTpanuiuTe Ha Komnanusta CAPITAL PARTNERS a.s.
www.stockmarket.cz B cexuusiTa cineaenn komnanuu. M3rounniu Ha napopmanns: www.ctk.cz, yahoo.com, reuters.com u ap. HaunubT Ha u3rorssine Ha ID: komnepatuBes u puckoB ananu3, SWOT, GpyHIaMeHTalIeH U TeXHHYECKH
ananu3, ID Ha perynupann unsectuuuonnn SEC, BaFin u SFA, npeanonosxenus na Reuters, Zacks, Briefing, WSJ. 3a CAPITAL PARTNERS a.s. usrotsunu Karel Chod u J. Stoulil ananusaropu

Hudpopmayuama no-cope npedcmasisea ungecmuyuonno usciedane no cuucwia wa wi. 42, ar. 6 om Hapedoa Ne 38/2007 na K®H sa Ko deil na u, ne e cvodpasena ¢

UHGECTIUYUONHUME Yen, PUHAHCOGO CbCMOHUE, ONUM 1 OMHOWEHILE KbM PUCKA HA KOHKpemHume uneecmumopi. Bve Baut unmepec e, npedu 0 63eMeme UHGECMULONHO peweiiie Ha 5a3a Ha , 0a nomoy
cvopasena ¢ Bawme cneyugp ipaxmepucmuxu xamo
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