
 

HANDELSANBEFALING 
 

DEN 28. november 2006  

 
Kortsigtet købsanbefaling i DSV  
– Mellem risiko 

 

Åbningskurs:  975,00 
Target:  1.050,00 (7,5 %) 
Stop loss:  925,00 (5,1 %) 

 
 
Køb DSV med et kortsigtet rebound på 7,5 % for øje 
 
 
Argumenter for anbefalingen  

 
• Kursen på DSV’s aktier er på 14 dage faldet med over 11% som følge af et skuffende 3. 

kvartalsregnskab. 
 

• Vi forventer en snarlig rebound i aktien og ser derfor en kortsigtet gevinstmulighed på 6 %. 
 

• Aktiekursen er efter 3. kvartalsregnskabet d. 15. november blevet trykket af, at DSV’s 
organiske vækst har været negativt påvirket af Frans Maas integrationen og at koncernens 
margin i 3. kvartal dykkede til 4,2 %. 

 
• Markedet var tydeligvis skuffet over det dårlige 3. kvartalsregnskab fordi det tog luften ud af 

mulighederne for en opjustering i 2006. DSV fastholder dog forventningerne til året, hvilket 
dementerer markedets gisninger om at selskabet ligefrem vil komme med en nedjustering. 

 
• De langsigtede perspektiver er stadig intakte og vi ser gode muligheder for at DSV’s 

udmeldinger vedrørende de årlige Frans Maas synergier på DKK 450 mio. fortsat er i den 
konservative ende af skalaen.  

 
• De lande som efter integrationen har fået tilført en væsentlig omsætning fra Frans Maas - 

eksempelvis Storbritannien og Benelux - kører bedre end forventet, hvilket indikerer at 
integrationsprocessen er på rette spor. 

 
• De svage områder er Tyskland og Frankrig, hvor udviklingen er svagere end forventet. Vi 

forventer dog at se positive takter fra disse områder i den nærmeste fremtid og ser 
muligheden for at samle DSV-aktien op på et favorabelt niveau.  

 

Used Distiller 6.0.x Job Options
This report was created automatically with help of the Adobe Acrobat Distiller addition "Distiller Secrets v1.0.5" from IMPRESSED GmbH.
You can download this startup file for Distiller versions 4.0.5 and 5.0.x for free from http://www.impressed.de.

GENERAL ----------------------------------------
File Options:
     Compatibility: PDF 1.4
     Optimize For Fast Web View: Yes
     Embed Thumbnails: No
     Auto-Rotate Pages: Collectively By File
     Distill From Page: 1
     Distill To Page: All Pages
     Binding: Left
     Resolution: [ 1200 1200 ] dpi
     Paper Size: [ 595 842 ] Point

COMPRESSION ----------------------------------------
Color Images:
     Downsampling: Yes
     Downsample Type: Bicubic Downsampling
     Downsample Resolution: 150 dpi
     Downsampling For Images Above: 225 dpi
     Compression: Yes
     Automatic Selection of Compression Type: Yes
     JPEG Quality: << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     Bits Per Pixel: As Original Bit
Grayscale Images:
     Downsampling: Yes
     Downsample Type: Bicubic Downsampling
     Downsample Resolution: 150 dpi
     Downsampling For Images Above: 225 dpi
     Compression: Yes
     Automatic Selection of Compression Type: Yes
     JPEG Quality: << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     Bits Per Pixel: As Original Bit
Monochrome Images:
     Downsampling: Yes
     Downsample Type: Bicubic Downsampling
     Downsample Resolution: 300 dpi
     Downsampling For Images Above: 450 dpi
     Compression: Yes
     Compression Type: CCITT
     CCITT Group: 4
     Anti-Alias To Gray: No

     Compress Text and Line Art: Yes

FONTS ----------------------------------------
     Embed All Fonts: Yes
     Subset Embedded Fonts: Yes
     Subset When Percent Of Characters Used is Less: 100 %
     When Embedding Fails: Warn and Continue
Embedding:
     Always Embed: [ ]
     Never Embed: [ /ArialNarrow-Bold /CenturyGothic-BoldItalic /TimesNewRomanPS-BoldItalicMT /TimesNewRomanPS-ItalicMT /TimesNewRomanPSMT /ArialNarrow-Italic /Arial-BoldItalicMT /CourierNewPS-BoldMT /CourierNewPS-BoldItalicMT /Arial-BoldMT /Trebuchet-BoldItalic /CenturyGothic-Italic /TimesNewRomanMT-ExtraBold /CourierNewPSMT /CenturyGothic-Bold /TimesNewRomanPS-BoldMT /Arial-BlackItalic /Georgia-Italic /Georgia-Bold /Impact /Tahoma /ArialUnicodeMS /Tahoma-Bold /TrebuchetMS /Verdana /CenturyGothic /Arial-ItalicMT /ArialNarrow /Arial-Black /LucidaConsole /ArialMT /Georgia /TrebuchetMS-Bold /ArialNarrow-BoldItalic /TrebuchetMS-Italic /CourierNewPS-ItalicMT /Verdana-Bold /Georgia-BoldItalic /Verdana-BoldItalic /Verdana-Italic ]

COLOR ----------------------------------------
Color Management Policies:
     Color Conversion Strategy: Convert All Colors to sRGB
     Intent: Default
Working Spaces:
     Grayscale ICC Profile: None
     RGB ICC Profile: sRGB IEC61966-2.1
     CMYK ICC Profile: U.S. Web Coated (SWOP) v2
Device-Dependent Data:
     Preserve Overprint Settings: Yes
     Preserve Under Color Removal and Black Generation: No
     Transfer Functions: Apply
     Preserve Halftone Information: No

ADVANCED ----------------------------------------
Options:
     Use Prologue.ps and Epilogue.ps: No
     Allow PostScript File To Override Job Options: Yes
     Preserve Level 2 copypage Semantics: Yes
     Save Portable Job Ticket Inside PDF File: No
     Illustrator Overprint Mode: Yes
     Convert Gradients To Smooth Shades: Yes
     ASCII Format: No
Document Structuring Conventions (DSC):
     Process DSC Comments: Yes
     Log DSC Warnings: No
     Resize Page and Center Artwork for EPS Files: Yes
     Preserve EPS Information From DSC: No
     Preserve OPI Comments: No
     Preserve Document Information From DSC: Yes

OTHERS ----------------------------------------
     Distiller Core Version: 6000
     Use ZIP Compression: Yes
     Deactivate Optimization: No
     Image Memory: 1048576 Byte
     Anti-Alias Color Images: No
     Anti-Alias Grayscale Images: No
     Convert Images (< 257 Colors) To Indexed Color Space: Yes
     sRGB ICC Profile: sRGB IEC61966-2.1

END OF REPORT ----------------------------------------

IMPRESSED GmbH
Bahrenfelder Chaussee 49
22761 Hamburg, Germany
Tel. +49 40 897189-0
Fax +49 40 897189-71
Email: info@impressed.de
Web: www.impressed.de

Adobe Acrobat Distiller 6.0.x Job Option File
<<
     /ColorSettingsFile ()
     /PDFXTrimBoxToMediaBoxOffset [ 0.0 0.0 0.0 0.0 ]
     /AntiAliasMonoImages false
     /CannotEmbedFontPolicy /Warning
     /ParseDSCComments true
     /DoThumbnails false
     /JPEG2000GrayACSImageDict << /Quality 15 /TileHeight 256 /TileWidth 256 >>
     /CalRGBProfile (sRGB IEC61966-2.1)
     /JPEG2000ColorACSImageDict << /Quality 15 /TileHeight 256 /TileWidth 256 >>
     /MaxSubsetPct 100
     /AllowTransparency false
     /EncodeColorImages true
     /GrayImageFilter /DCTEncode
     /Optimize true
     /EmitDSCWarnings false
     /AllowPSXObjects true
     /ParseDSCCommentsForDocInfo true
     /DSCReportingLevel 0
     /CalGrayProfile (None)
     /NeverEmbed [ /ArialNarrow-Bold /CenturyGothic-BoldItalic /TimesNewRomanPS-BoldItalicMT /TimesNewRomanPS-ItalicMT /TimesNewRomanPSMT /ArialNarrow-Italic /Arial-BoldItalicMT /CourierNewPS-BoldMT /CourierNewPS-BoldItalicMT /Arial-BoldMT /Trebuchet-BoldItalic /CenturyGothic-Italic /TimesNewRomanMT-ExtraBold /CourierNewPSMT /CenturyGothic-Bold /TimesNewRomanPS-BoldMT /Arial-BlackItalic /Georgia-Italic /Georgia-Bold /Impact /Tahoma /ArialUnicodeMS /Tahoma-Bold /TrebuchetMS /Verdana /CenturyGothic /Arial-ItalicMT /ArialNarrow /Arial-Black /LucidaConsole /ArialMT /Georgia /TrebuchetMS-Bold /ArialNarrow-BoldItalic /TrebuchetMS-Italic /CourierNewPS-ItalicMT /Verdana-Bold /Georgia-BoldItalic /Verdana-BoldItalic /Verdana-Italic ]
     /JPEG2000GrayImageDict << /Quality 15 /TileHeight 256 /TileWidth 256 >>
     /CompressObjects /Tags
     /PDFXSetBleedBoxToMediaBox true
     /GrayImageDict << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     /UsePrologue false
     /GrayImageDownsampleThreshold 1.5
     /CalCMYKProfile (U.S. Web Coated (SWOP) v2)
     /JPEG2000ColorImageDict << /Quality 15 /TileHeight 256 /TileWidth 256 >>
     /sRGBProfile (sRGB IEC61966-2.1)
     /AutoFilterColorImages true
     /PDFXTrapped /False
     /ColorImageAutoFilterStrategy /JPEG
     /ColorImageDepth -1
     /PreserveOverprintSettings true
     /PDFXOutputIntentProfile ()
     /EmbedAllFonts true
     /UCRandBGInfo /Remove
     /PassThroughJPEGImages true
     /StartPage 1
     /AntiAliasColorImages false
     /CreateJobTicket false
     /AutoRotatePages /All
     /CompatibilityLevel 1.4
     /ColorSettingsFile ()
     /ColorImageDownsampleType /Bicubic
     /ColorImageDownsampleThreshold 1.5
     /DetectBlends true
     /CreateJDFFile false
     /GrayImageDownsampleType /Bicubic
     /PreserveEPSInfo false
     /PDFXRegistryName (http://www.color.org)
     /GrayACSImageDict << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     /PDFXCompliantPDFOnly false
     /GrayImageAutoFilterStrategy /JPEG
     /ColorACSImageDict << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     /PreserveCopyPage true
     /EncodeMonoImages true
     /ColorConversionStrategy /sRGB
     /PreserveOPIComments false
     /AntiAliasGrayImages false
     /GrayImageDepth -1
     /ColorImageResolution 150
     /AutoPositionEPSFiles true
     /EndPage -1
     /MonoImageDepth -1
     /TransferFunctionInfo /Apply
     /EncodeGrayImages true
     /DownsampleGrayImages true
     /Description << /ENU Use these settings to create PDF documents suitable for reliable viewing and printing of business documents. The PDF documents can be opened with Acrobat and Reader 5.0 and later. >>
     /ConvertImagesToIndexed true
     /DownsampleMonoImages true
     /PDFXOutputCondition ()
     /MonoImageDict << /K -1 >>
     /MonoImageDownsampleThreshold 1.5
     /Binding /Left
     /MonoImageResolution 300
     /MonoImageDownsampleType /Bicubic
     /GrayImageResolution 150
     /DownsampleColorImages true
     /PDFX3Check false
     /PDFX1aCheck false
     /AlwaysEmbed [ ]
     /ImageMemory 1048576
     /SubsetFonts true
     /OPM 1
     /DefaultRenderingIntent /Default
     /MonoImageFilter /CCITTFaxEncode
     /AutoFilterGrayImages true
     /EmbedJobOptions false
     /PDFXNoTrimBoxError true
     /ColorImageFilter /DCTEncode
     /PDFXBleedBoxToTrimBoxOffset [ 0.0 0.0 0.0 0.0 ]
     /PreserveHalftoneInfo false
     /ASCII85EncodePages false
     /ColorImageDict << /HSamples [ 2 1 1 2 ] /QFactor 0.76 /VSamples [ 2 1 1 2 ] >>
     /CompressPages true
     /LockDistillerParams false
>> setdistillerparams
<<
     /PageSize [ 576.0 792.0 ]
     /HWResolution [ 1200 1200 ]
>> setpagedevice


