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Norsk Hydro: Kursmal 6-12 maneder: 50

. . .1 O . . @EFALDWZ - Aluminium 3-Month {Select) YWAP; 2,300.4279 V: 4,883 L: 2,295.50 +/-: 17.50 0.77%
« Inntjeningen kommer til a gke - kraftig - i B
o
arene fremmover 2/600.00
. o .
« Vale transaksjonen tynger fortsatt pa kort sikt :
+ I tillegg vil lave LME priser i Q3 senke F2,000.00
inntjeningen til NHY i Q4 o
. o . . . . . . P
« Prisen na vil gi vesentlig bedre inntjening fra - 1,400.00
Q1 11 - og frem il
: .
« Korrelasjonen mellom LME/NHY veldig hgy - 2,000.00
overraskende hgy bla tatt i betraktning | 50000
USD/LME |7
« LME korrigerer ned i det korte bilde — noe 1532222
overkjgpt siste ukene — QE2, ETF, kinesisk dec B/ e
pr 0 d u kS_]On n09  Mar02  May09 Julog Sep09 Nov09  Jani0  MarlD  Mayl0 Julto Sepld  Novi0
« Underliggende positivt - kursmal 50
NOK 2008 2009 2010E 2011E 2012E
Driftsinntekter 6,533 5,890 6,787 7,441 7,924 EV/ EV/ EV/ EV/ EV/ EV/
EBITDA 1353 1056 1431 1570 1733 P/Book PE PE PE  EBITDA EBITDA EBITDA Sales  Sales  Sales
Nettoresultat 549 162 446 562 697 Peer valuation 2010E 2010E 2011E 2012E 2010E 2011E 2012E 2010E 201E 2012E
. . Metric 17 00 1o 80 75 6.0 40 17 13 0.7
Fobrtjeneste Er' aksle 2.57 0.76 2.08 2.63 3.26 Impl. valuation of NHY 63 26 39 26 37 41 29 88 59 38
Utbytte pr. aksje 0.60 0.45 0.00 0.00 0.05  includedinaverage 63 2% 39 2% 37 a 29 88 50 3
Bokfart verdi pr. aksje 3189 35.08 35.66 38.29 41.45
P/E 0.3 59.2 8.1 u3 16 Weighted average: 4
Direkteavkastning 22% 10 % 0.0 % 0.0% 0.19p Xaolated2monhsout
Pris/BV 0.83 128 106 0.99 0.91
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Schibsted: Kursmal 6-12 maneder: 190

Kostnadskutt har bidratt sterkt til gkt inntienina

6 grunner til kjop: 2,000 20%
- Vel gjennomfgrte kostnadstiltak har gitt en 1,800 )
sterk resultatforbedring pa tross av flate fég v 1
inntekter ' /\ /\ \/ |
i g 1200 e e L 10%
- Nedgangen i annonsemarkedet har stoppet € oo /o N ./ _\ HEEN
opp, Vi forventer en klar forbedrlng i Norge z 50 LB LR LR \ | N H N
og Sverige de neste 6-12 manedene co -1 11 41 HEEE
- Online-virksomheten bidrar nd med godt over 400 1 -m e en e e Tl 0%
halve overskuddet. Vi forventer at omradet 200 1R - EENEENI
vil fortsatte @ vise langt sterkere vekst enn A A e S S S S S S S S
den tradisjonelle medievirksomheten 5555688883888z 2884unrn
«  Nettogjelden er kuttet fra 5,4 mrd ved 9229922002203 88888
utgangen av 2008 til 1 mrd, vi forventer en rY e
pOSitiV kontantpOSiSjon i 2011 4Q rolling adjusted pre-tax profits Recurring EBITA margins
. Frykten for eksponeringen i Spania er ) )
overdrevet Farste tegn til vekst i annonsemarkedet
. Attraktiv prising 16,000 15%
14,000 —+ 10%
NOK 2008 2009  2010E  20UE  2012E 12,000 -1 r 5%
Driftsinntekter 2851 1745 13,821 15,70 16,848 10000 L N_ L 0%
EBITDA 1431 1561 2,235 2,295 3,331 £ !
Nettoresultat -870 512 1461 118 1730 ¥ 5000 H - 5%
Fortjeneste pr. aksje -13.73 3.82 13.05 10.49 16.09 g
Utbytte pr. aksje 6.03 0.00 150 3.00 4.00 6,000 -+ - - -10%
Bokfart verdi pr. aksje 54.80 46.78 55.30 62.79 74.88
P/E neg. 341 no 18 9.6 4,000 +f - - -15%
Direkteavkastning 9.1% 0.0% 10% 19% 26%
Pris/BV 121 2.78 2.80 247 2.07 2,000 - -20%
O T T T T T T T T T T T T T T T T T T T T T T T '250/0
O OV O O NMNNNOOOWOWOOWOOOOOO W W W W ww
O OO0 0000000000000 w00 = = —~ —
SRRFINRYIRREERASZRgoe382%
Traditional ad spend - inclinternet = Change y/y - annualized

Kilde: Argo Securities estimater og selskapsdata Side 2
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Siem Offshore: Kursmal 6-12 maneder: 16

Kontraktsdekning

2010 2011 2012 2013 |
01]92/03|04[01|02|03|04|01]|02|03 |04

6 grunner til kjogp:

Olcean Commande Assc. 5 QZIQ3|Q4 Sold|Sold|Sold Sold Sold|SoldSold Sold Sold|Sold| Sold Sold
. Verdens nyeste og mest avanserte flate av FT L o T
ankerhandterlngssklp Siem Consub PSV PSV 2012 4700
—  Snittalder 0,5 &r - alle XLarge AHTS Siem Coneut OSR poV o
- Usedvanlig god kontraktsdekning, 45% av Semale RSV o 950
EBITDA I3st inne pa kontrakter og opsjoner Semsalor  PSVXL 2007 =000
ut 2013, tilsvarer 31% av NAV Sampoms s o0 28000
. . . Siem Danis PSV L 2006 3:570
. Spennende, fullfinansiert nybyggingsprogram Semiousa | PSVL 2006 350
iddis ipper ’
—  Siste 2 XL AHTS pa vei inn i markedet innen Q1 Semplot - PSVXL 2010 - codsod
2011 av totalt 8 _ , janpokrer Ly s 2%
— To store PSVer og to oljeoppsamlingsfartgyer Semsuppller  PSVXL 1999 4250
bygget i Brasil for levering i 2012-13, i tillegg til Siem Sasha PSV L 2005 3,570
4 mindre fartgyer for drift i Brasil Compent™™ MiTexL 3008 28,000
-+ Attraktive finansieringsordninger i Brasil gir Sem Aqiamarne AMTSML 2010 28000
stgrre rom for nye prosjekter S R oy o 1328 TS
. Siem V\_/IS er en gratis opsjon med stort I i Contract option [ Under construction
potensial, NOK 4.5/aksje Kursen har blitt hengende etter markedet
. Attraktiv prising - P/NAV 0.54 180
160
140
USD 2008 2009 2010E 2011E 2012E
Driftsinntekter 193 184 239 322 376 120
EBITDA 88 58 90 B4 205 100
Nettoresultat -26 104 g 55 89
Fortjeneste pr. aksje -0.11 0.35 0.04 0.13 0.22 80
Utbytte pr. aksje 0.00 0.00 0.00 0.00 0.00 60
Bokfert verdi pr. aksje 161 2.32 1.99 2.03 2.25 40
P/E neg. 44 38.8 ns 7.2
Direkteavkastning 0.0% 0.0% 0.0% 0.0% 0.0% 20 - o
Pris/BV 0.73 0.66 0.79 0.78 0.70 0 i i i i i i i i

Nov Feb May Aug Nov Feb May Aug Nov

SIOFF = = OSEBX

Kilde: Argo Securities estimater og selskapsdata, FactSet
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Nordic Semiconductor: Kursmal 6-12 maneder: 32

5 grunner til kjop:

. Overdrevent kursfall etter resultatvarselet,
som reflekterte for lav produksjonskapasitet,

ikke fallende etterspgarsel
. Sterke vekstdrivere:

—  Markedet for tradlgse mus og tastaturer vokser
mye raskere enn PC-markedet generelt

—  Selskapet forventer at markedet for lav-energi
integrerte kretser vil vokse 35-40% i 2010, malt

i antall enheter

— Itillegg gker selskapets markedsandeler

— @kt bundling avPCer og tradlgse mus/tastaturer.
De to stgrste aktgrene, Microsoft og Logitech,
er begge kunder av NOD

. Oppkjgpskandidat

— Ledende utvikler av lavenergi-halvledere
— CSR, Texas Instruments og Broadcom er blant

de aktuelle kjgperne
. Attraktiv prising

. Sterk kontantstrgm, lav kapitalbinding

UsSD 2008 2009 2010E 2011E 2012E

Driftsinntekter 58 66 144 198 232
EBITDA 7 5 44 66 85
Nettoresultat 8 7 27 44 57
Fortjeneste pr. aksje 0.04 0.04 0.16 0.26 0.34
Utbytte pr. aksje 0.03 0.06 0.08 0.10 0.12
Bokfart verdi pr. aksje 0.20 0.25 0.33 0.60 0.89
P/E neg. 439 24.3 552 n7
Direkteavkastning 59 % 33% 19% 26% 3.0%
Pris/BV 2,60 7.30 1n76 6.57 441

Merk: Kim Evjenth eier 10.000 aksjer i selskapet

Lavere prising enn sammenlignbare selskaper

33
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Z8.06.2010 Z22.07.2010 28.08.2010

Low-growth Mediurm -growth
High-growth ~  =====- MOD

Kilde: Argo Securities, Bloomberg
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Erik Penser

IMPORTANT DISCLOSURES

Argo Securities operates a system of Chinese Walls in order to control the flow of information within the firm; the Research Department is part of this system. The Research Analysts of Argo
Securities receive salary, and are members of the bonus pool. Analysts do not receive remuneration linked to the performance of their recommendations. Furthermore their remuneration is not linked
to specific Investment Banking projects.

Generally, investments in financial instruments involve risks. For specific risks related to our various recommendations, please see the latest relevant reports. The target prices on companies in the
Argo Securities Research universe reflect the subjective view of the analyst about the absolute price that shares should trade at, within our twelve-month recommendation horizon. The target price is
based on an absolute valuation approach, which is detailed in our research reports. The target price can differ from the absolute valuation, in accordance with the analyst's subjective view on the
trading or cyclical patterns for a particular stock, or a possible discount/premium to reflect factors such as market capitalisation, ownership structure and/or changes in the same, and company-
specific issues.

This report or summary has been prepared by Argo Securities from information obtained from different sources not all of which are controlled by Argo Securities. Such information is believed to be
reliable, and although it has not been independently verified Argo Securities has taken all reasonable care to ensure that the information is true and not misleading. Notwithstanding such reasonable
efforts, Argo Securities can not guarantee that the information contained in this report or summary is accurate or complete, and Argo Securities assumes no obligation for, and makes no
representations with respect to, the accuracy or completeness of the information contained in this report or summary. Argo Securities assumes no obligation to update the information contained in this
report or summary to the extent that it is subsequently determined to be false or inaccurate.

The analyst(s) who prepared this report or summary certify that: (1) the views expressed accurately reflect the analysts’ personal views about any and all of the subject securities or issuers; and (2)
no part of the research analysts’ compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this report or summary.

This report or summary is provided for informational purposes only and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy any securities. This
report or summary is prepared for general circulation and general information only. It does not have regard to the specific investment objectives, financial situation or the particular needs of any
person who may receive this report or summary. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or
recommended in this report or summary and should understand that statements regarding future prospects may not be realized.

Performance in the past is not a guide to future performance. Argo Securities accepts no liability whatsoever for any direct or consequential loss arising from the use of this publication or its contents.
Investors in the US should be aware that investing in non-US securities involves certain risks. The securities of non-US issuers may not be registered with, or subject to, the current informational
reporting and audit standards of the US Securities and Exchange Commission.

These materials may not be reproduced, distributed or published by any recipient for any purpose. Please cite source when quoting. We use only sources we find reliable and accurate, unless
otherwise stated in the relevant reports.

Argo Securities or an affiliate may from time to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned in this publication for investment banking services in the next three months.

Argo Securities AS
Olav Vs gate 5
0161 Oslo

Ph + 47 24 14 74 00
www.argosec.no
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