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Triggere pa Oslo Bors:

= Vi er positive til aksjemarkedet fordi:

= Analytikernes inntjeningsestimater er defensive,
inntjeningen har ikke nadd opp til trend enna.

= Aksjer er rimelige pa tradisjonell verdsetting, svaert
billige rentejustert.

= Konjunkturene vil
= Holde i USA
= Overraske positivt i Europa
= Vekstbunnen nddd i Kina

Aksjestrateg Morten Jensen
Stavanger,
30. september 2010.
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3Q rapportering:

Behgver ikke skuffe.



Storaksjekvelden, Stavanger.
September 30.

Analytikerne defensive: Selv etter en sterk 2Q
rapportering har estimatene fremover blitt tatt ned.

Comparable Quarterly EPS based on fixed composition of S&P 500, mcap weighted on last close
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e SP500 inntjening er ventet sidelengs de neste kvartalene
+ ned i 3Q: Antatt full stans i konjunkturoppsvinget?

)8 Factset Quarterly EPS based on S&P 500 mcap weighted on last close
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Defensive inntjeningsforventninger er

forsiktig priset.



Storaksjekvelden, Stavanger. _
September 30.

SP500 billig pa 2010-inntjening, dvs. pa "run rate”

Year EPS Growth Y/Y
2003 57.31
S&P 500: P/E, 12 month forward 2004 68.81 20.1 %
30 2005 77.13 12.1 %
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Storaksjekvelden, Stavanger. STRATEGY: VALUATION
September 30.

Samme hovedpoeng for OSEBX

Y ear EPS GrowthY/Y
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Storaksjekvelden, Stavanger. STRATEGY: VALUATION
September 30.

Hvor aksjer fremdeles er billige pa pris/bok; 1 krone kan kjgpes
for 86 gre i fht historisk snitt.

OSEBX: Price/book
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Storaksjekvelden, Stavanger.
September 30.

Aksjer som aktivaklasse sveert billig om man
rentejusterer.

Equity Risk Premium Remains Elevated
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Konjunkturen vil
-Holde i USA
-Overraske positivt i Europa

-Vekstbunnen nadd i Kina



September 30.
p "Double dip" i USA: Ledende indikatorer er feil fokus.
Diskresjonaere utgifter har allerede klappet sammen.

. . ala %
Ledende indikator T May-10 Jun-i0
Ledende indikator 2 9.3 8.4
Michigan forbrukertillit, fremtids 1 -0.9 0.9
Arbeidsukens lengde, industri. ) 5.1 3.8
Farstegangssgkende \" 5 259 227
Nye ordre, konsumgoder og ma ‘ 7 6.1 5.6
Vendor performance, % som far b 22.0 13.5
Nye ordre, kapitalvarer \ L 19.6 21.4
Nye byggetillatelser p 4.4 -2.3
S&P500 (m&nedsgjennomsnitt) > 2477 #NIA
—Reell pengemengde (M2} 3 01 0.7
10y - Fed Funds (abs.endring) ) -0.9 -0.5
Kilde: The Conference Board (TC _ .
M‘ r

—] ) Feb-10 Mar-10
|

- - - 0/0

Sammenfallende indiki | har falt fra 6% til 2% 22

Non-farm payrolls 54.4 m/m 14 -14 162 -3.0 2.4 -1.8

Personlig inntekt - ovetfgr 18.7 m/m -0.2 -0.2 0.1 -3.2 -2.0 -1.1

Vareproduksjon 15.0 m/m 1.0 0.3 0.1 1.1 2.2 4.0

Business sales (1996-USD) 1.9 m/m -0.5 #N/A  #N/A 0.4 #N/A  #N/A
Kilde: The Conference Board._ \

Veien videre:

Blir det inntektsvekst, sa blir det
konsumyekst. Da holder konjukturenDnBNOR
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September 30.
Arbeidsmarkedet bidrar til inntektsvekst, husholdningene kan
holde oppsvinget i gang.

Samlede timeverk v
+ gkt timelognn = jiMtekstvekst
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Storaksjekvelden, Stavanger. _
September 30.

+ Sentralbanken er pa ballen

The Fed will - if nheeded -

output growth will
also depend on demand.
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Storaksjekvelden, Stavanger.
September 30.

STRATEGY: VALUATION

Holder sykelen, sa forsetter inntjeningsveksten (men i

saktere fart).
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Storaksjekvelden, Stavanger. STRATEGY: VALUATION
September 30.

Europa: Prisingen indikerer lite hap?

DJ Stoxx 600: P/E, 12 month forward
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Storaksjekvelden, Stavanger.
September 30.

Serien av positive overraskelser i Europa forsetter......
IFO indeksen er Tysklands /\/\
svar pa USAs ISM; bred \ A (

og dyp indikator p3 den

gkonomiske utviklingen \/\ M 4
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Storaksjekvelden, Stavanger.
September 30.

Kina pa vei opp igjen?
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Tre enkeltaksjer som er
-Billige
-Har inntjening som vokser

-Selskap med "track record"



September 30.
Norsk Hydro

2010e 2011e 2012e

. SYklISk oppgang Vil gl Salgsinntekter NOKm 77,912 91,081 95,185
. : EBIT NOK 4,408 8,150 10,034

sterke aluminiumspriser.  gps NOK. 510 401 =16

. o P/E Justert X 20.4 8.9 6.9

n KJgp aVv Vale Iangs|kt|g EV/EBIT justert X 10.9 5.2 3.8
EBIT margin X 5.7 % 8.9 % 10.5%

ngdvendig og riktig.

= QOppstart i Quatalum vil
bedre Hydros
kostnadsposisjon + Mer
potensialet over tid.

= Markedet overreagerte
pa innkjgringsproblemer
ved Quatalum
= Det gir en kjgpsanledning
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Storaksjekvelden, Stavanger.
September 30.

. ]
BW Offshore

2010e 2011e 2012e

= FPSO-markedet i bedring. Salgsinntekter ~ USDm 533 725 687
: : EBIT USDm 72 129 213
Og under konsolidering. EpS 0SD 0.06 0.2 038

P/E Justert X 12.3 8.4 4.4

= Selskapet er godt dekket EV/EBIT justert ; T -
med langsiktige argin X 135%  17.7%  31.0%

kontrakter + far nye
enheter i drift.

= Fusjon med Prosafe
Production er
verdigenererende

= Selskapet har god
utbyttekapasitet; 10%

yield mulig.
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September 30.
- .
Wilh. Wilhelmsen ASA

2010e 2011e 2012e

Frakt er pg vei opp etter k0||aps Salgsinntekter USDm 1,972 2,226 2,373
. . EBIT USDm 185 250 294

under finanskrisen EPS USD 0.24 0.85 1.06
Q.kt bil |mportandel FUSA P/E Justert X 6.7 4.8 3.8

= Biletterspgrselen neer nye EV/EBIT justert X 11.3 8.6 6.7
topper drevet av nye EBIT margin X 9.4 % 11.2 % 12.4 %

markeder; Kina (nr. 1), Brasil
(nr. 3), India (nr. 6) og
Russland (nr. 10).

= Frakt fra Europa til Kina?

= Ro0-Ro i vekst sammen med
konjunkturen

= "High and Heavy" er hektet pa
fremvoksende gkonomier

= Splitt av selskapet og aksje gir
mulighet for a8 rendyrke
investeringene for investorer

= Sveert billig pa multipler

DNBNOR
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Storaksjekvelden, Stavanger.
September 30.
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DISCLAIMER AND STATEMENT THAT AFFECTS YOUR RIGHTS

IMPORTANT/DISCLAIMER

This report must be seen as marketing material unless the criteria for preparing investment research, according to the Norwegian Securities Trading
Regulation 2007/06/29 no. 876, are met. This report has been prepared by DnB NOR Markets, a division of DnB NOR Bank ASA. The report is
based on information obtained from public sources that DnB NOR Markets believes to be reliable but which DnB NOR Markets has not independently
verified, and DnB NOR Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein
reflect DnB NOR Markets’ judgment at the time the report was prepared and are subject to change without notice. Confidentiality rules and internal
rules restrict the exchange of information between different parts of DnB NOR Markets/DnB NOR Bank ASA and this may prevent employees of DnB
NOR Markets who are preparing this report from utilizing or being aware of information available in DnB NOR Markets/DnB NOR Bank ASA which
may be relevant to the recipients’ decisions. This report is not an offer to buy or sell any security or other financial instrument or to participate in
any investment strategy. No liability whatsoever is accepted for any direct or indirect (including consequential) loss or expense arising from the use
of this report. Distribution of research reports is in certain jurisdictions restricted by law. Persons in possession of this report should seek further
guidance regarding such restrictions before distributing this report. Please contact DnB NOR Markets at +47 22 94 82 72 for further information and
inquiries regarding this report, such as ownership positions and publicly available/commonly known corporate advisory performed by DnB NOR
Markets etc, in relation to the Norwegian Securities Trading Act 2007/06/29 no. 75 and the Norwegian Securities Trading Regulation 2007/06/29
no. 876.

This report is for clients only, and not for publication, and has been prepared for information purposes only by DnB NOR Markets - a division of DnB
NOR Bank ASA registered in Norway number NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory
Authority of Norway (Finanstilsynet) and Monetary Authority of Singapore. Information about DnB NOR Markets can be found at

Additional information for clients in Singapore

This report has been distributed by the Singapore branch of DnB NOR Bank ASA. It is intended for general circulation and does not take into
account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial
adviser regarding the suitability of any product referred to in this report, taking into account your specific financial objectives, financial situation or
particular needs before making a commitment to purchase any such product.

Recipients of this report should note that, by virtue of their status as “accredited investors” or “expert investors”, the Singapore branch of DnB NOR
Bank ASA will be exempt from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the
“FAA"), the Financial Advisers Regulations and associated regulations there under. In particular, it will be exempt from: - Section 27 of the FAA
(which requires that there must be a reasonable basis for recommendations when making recommendations on investments).

Please contact the Singapore branch of DnB NOR Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, this
report.

We, the DnB NOR Group, our associates, officers and/or employees may have interests in any products referred to in this report by acting in various
roles including as distributor, holder of principal positions, adviser or lender. We, the DnB NOR Group, our associates, officers and/or employees
may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DnB NOR Group, our associates, officers and/or
employees may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in this
report.

In the United States

Each research analyst named on the front page of this research report, or at the beginning of any subsection hereof, hereby certifies that (i) the
views expressed in this report accurately reflect that research analyst’s personal views about the company and the securities that are the subject of
this report; and (ii) no part of the research analyst’s compensation was, is, or will be, directly or indirectly, related to the specific recommendations
or views expressed by that research analyst in this report.

This report is being furnished upon request and is primarily intended for distribution to “"Major U.S. Institutional Investors” within the meaning of
Rule 15a-6 of the U.S. Securities and Exchange Commission under the Securities Exchange Act of 1934. To the extent that this report is being
furnished, or will be disseminated, to non-Major U.S. Institutional Investors, such distribution is being made by DnB NOR Markets, Inc., a separately
incorporated subsidiary of DnB NOR that is a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority and the Securities
Investor Protection Corporation. Any U.S. recipient of this report seeking to obtain additional information or to effect any transaction in any
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