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Gia 29.000 VND
Muc tiéu 19.600 VND
VN Index 514,05
Biéu dé gia

3 3
% thay déi 1T 3T 6T
Gi&d CSM 6,8 55 7,1
Sovéilndex -11,3 -9,4 -18,1

Thong tin cé phiéu

Ma& ching khoén CSM
Vvén héa TT (ty VND) 1.225,2
Cao nhét 52 tuan (VND) 56.200

Thép nhat 52 tudn (VND) 24.000
Sé lwgng CP (triéu) 42,25
GTGD bq 6T (ty VND) 68.051
Ty 1é giao dich tw do (%) n/a
Cb dong 16N (%)
Vinachem (51)
Korea Investment Trust (5,9)
Sacombank Securities (3,5)

Chi s6 co ban

ROE (%) 22,9
N rong/VCSH (%) 35,7
NTA (VND) 15.733,7
Kha nang tra lai vay (x 5,3

Sam 16p | 14/02/2011

CTCP Casumina

Ap Iwc chi phi nguyén vat liéu tang

Sw kién

LNST ca nam 2010 cla Casumina (Hose: CSM) gidm 51,6% so v@i
nam 2009 con 140,8 ty ddng trong khi doanh thu ting 8,1% lén 2.701
ty ddng. Gia vdn hang ban dic biét la gia cao su tdng cao cung v&i
doanh sé ban xe 6t6 trong nwédc gidm la nguyén nhan chinh khién lgi
nhuan CSM gidm. N&m 2010, CSM khéng con nhan wu dai 50% thué
thu nhap doanh nghiép.

Binh luan

Téc do tang trwdng doanh thu gidm con +8% so véi +16,2% nam
2009 chi yéu la do doanh sé ban 6t trong nwéc gidm xudng 6.0% so
véi cling ky con 112.224 chiéc. Diéu nay khién cho nhu ciu sam 16p
6td trong nwéc giam theo. Phan khic s&m 16p 6t hién chiém khodng
44,7% trong doanh thu CSM.

Két qua kinh doanh sut gidm con do gi& cao su tw nhién lién tuc ting
cao trong khi cao su tw nhién chiém khodng 60% chi phi nguyén vat
liéu. Bién loi nhuan goép giam xuéng con 13.8% tir 25.3% nam 2009.
Gia cao su RSS3 tang 85,4% so v&i cung ky dat 4,820 USD tr mirc
2600 USD cudi nam 2009. Hién nay, gia cao su van chwa cé dau hiéu
dao chiéu trong khi ngudn cung tiép tuc han hep do cay cao su dang
buwéc vao mua thay Ia.

Ty lé no rong trén vén chi s& hiru gidm con 35,7% trong ndm 2010
tr méc 68,1% cla ndm 2009 do CSM dang cai thién don bay tai
chinh bang céch tra bét khoang 97,6 ty ddng ng vay ngan han. Co
thé day |a gidi phap tam thoi béi vi sdp téi CSM can 885 ty déng xay
dung giai doan 1 nha may 16p radian toan thép trong khi lwong tién
maét du tri¥ hién nay chi khoang 93,2 ty dong.

Khuyén nghi

Chung t6i dw bao EPS nam 2011 giém 54,2% so v&i 2010 trwdce khi
dwoc céi thién vao nam 2012 do ngudn cung cao su thién nhién con han
hep. Chung t6i dinh gia CSM,tai murc 1,9.600 dong twong duwong PE 12,8
lan — trung binh nganh. Khuyén nghj BAN.

Két thic ndm TC 3112 2007 2008 2009 2010  2011F
Doanhthu (ty VND)  1.9490 2.1489 2.496,3 2.699,7 3.010,8
LN trwéc thué (ty VND) 80,2 102 3335 1852 86,0
LN rong (ty VND) 80,2 890 2918 1408 64,5
EPS (VND) 1.897,1 2118 6.887,5 3.333,0 1.527.4
Tang truéng EPS (%) 0,0 88,8 3.151,7  -516  -54,2
PER (x) 153  136,9 4,2 8,7 19,0
EV/EBITDA () 9,6 11,1 3,7 5,2 n/a
Yield (%) 0 0 0 0 0

XEM PHU LUC 1 VE NHI’PNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY
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Gi4 cao su c6 thé tiép tuc tang dén thang 5 nam 2011

Thoi tiét khong thuan loi tai cac nwéc sén xudt cao su I&6n ké tir nlra cudi
nam 2010 d4 khién cho ngudn cung cao su thé gidi han hep va gia cao su
tang lién tuc. K& tr ddu nam 2011, thi trwéng cao su tw nhién tiép tuc ting
24,5% dat 6.040 USD/ tan, sau khi tang 85,4% trong nam 2010. Chung t6i ky
vong xu hwéng nay sé con tiép tuc cho dén thang 5 ndm nay do cay cao su
dang bwéc vao mia thay la khién cho nguén cung cang eo hep hon.
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Két qua kinh doanh Lwu chuyén tién té
(ty VND) 2007 2008 2009 2010 (ty VND) 2007 2008 2009 2010
Doanh thu 1.665,9 1.899,7 1.865,4 2.327,4 Dong tién hd kinh doanh (82,7) 28,3 2545 106,22
GVHB (loai triv khau hao) 2830 2492 -630,9 -372,2 Loi nhuén rong 802 10,2 3335 1852
Khau hao 50,0 394 851 851 Khauhao 589 394 81 851
Loi nhuan gop s 202D 3722 The%y dbi vén hoat dong 4342 228 547 5423
Khac (657,0) (44,2) (218,9) (706,4)
Chi phi ban hang & QLDN 167,2  121,1  280,7 1736 Dong tién hd dau tw 647) (1956) (2.9 (27.9)
EBIT 1158 1281 3502 1986 DAu tw TSCO rong (capex)  (58,7) (148,9) (67,6) (67.6)
Lai (16) hoat dong tai chinh -384 -1234 -223 -235 Thay déi trong d4u tw DH (6,1) (49,7) (13,00 (13,0)
Lai (16) tir lien doanh, lign két nla nla n/a n/a Khac 0,0 3,0 52,6 52,6
Lai (16) khac 2,8 5,5 5,6 10,0 Dong tién sau hd dau tw (147,5) (167,3) 226,6 78,3
Loi nhuan trwéc thué 80,2 10,2 3335 1852 Dong tién hd tai chinh 158,6  149,6 (273,7) (273,7)
Thué TNDN 0,0 18 42,3 44,4 Thay di vén gop cé déng 30,0 50,0 29,2 29,2
Loi ich b déng thiéu sé 0.0 0.0 0.8 0.0 Thay dbi khoan ng' vay 128,6 151,7 (273,7) (273,7)
Lo nhuan rong 80,2 120 3750 2296 Thay d6i ng' dai han khéc 00 (1) 00 00
EBITDA 175,7 167,5 4353 283,8 90 mi N 90 (500) (29.2) (29.2)
Dong tieén rong 11,2 (17,7) (47,1) (195,4)
EPS (VND) 1.897,1 2118 6.887,5 3.333,0

Nguédn: D liéu Cong ty, Kim Eng

Nguédn: D& liéu Cong ty, Kim Eng

Bang can déi ké toan

(ty VND) 2007 2008 2009 2010
Téng tai san 982,76 1.151,21 1.162,36 1.179,46
Tai san ngén han 724,3 7245 7714 8383
Tién 110,7 93,2 46,0 63,2
DPau tw ngén han 38,5 11,7 50,0 30,0
Hang tén kho 429,4  491,1 4910 4520
Phai thu khach hang 127,8 1047 1765  287,1
Khac 17,9 23,9 7,8 6,0
Tai san dai han 258,5  426,7 390,99 3412
DAu tw dai han 13,8 63,5 47,6 452
Tai sé&n cb dinh rong 234,3 349,8 338,3 294,0
Khac 10,4 13,4 51 1,9
No phai tra 718,6  881,7 6075 5041
No' phai trd ngén han 590,9 7259 5127 4543
Phai trad nha cung cép 36,9 81,5 36,6 53,4
Vay ngén han 487,2  600,4 3863 2887
Khac 66,9 44,0 89,8 1123
No' phai tra dai han 127,7  155,8 94,7 49,7
Vay dai han 1245  148,7 87,9 45,6
Khac 3,2 7,0 6,8 41
Nguén vén 264,1 2695 554,9 675,4
Vén goép cla cb dong 170,8  220,8 250,0 4225
Céc quy 93,3 48,7 3049 2529
Khac 0,0 0,0 0,0 0,0
C6 dong thiéu sé 0,0 0,0 0,0 0,0

Chi s6 co ban

2007 2008 2009 2010

Tang trwéng (% YoY)

Doanh thu 10,3 16,2 8,1
EBIT (94,0) 6938,1 (46,6)
EBITDA (4,7 159,9 (34,8)
Lgi nhuan rong (88,8) 3151,7 (51,6)
EPS (88,8) 3151,7 (51,6)
Kha nang sinh lgi (%)*

Ty suét logi nhuan gop 14,5 11,6 25,3 13,8
Ty suét EBIT 5,9 6,0 14,0 7,4
Ty suét EBITDA 9,0 7,8 17,4 10,5
Ty suét loi nhuan rong 0,0 0,0 0,1 0,1
ROA 0,1 0,0 0,3 0,1
ROE 30,3 3,4 70,6 22,9
Tinh hinh tai chinh

No vay/VCSH (%) 231,6 278,0 85,5 49,5
No' vay rong/VCSH (%) 1751 239,1 68,1 35,7
Kha nang tra lai vay (X) n,m 1,4 7,7 53
K.nang tra lai&vay NH (X) 0,2 0,2 0,6 0,5
Dong tién/lai vay (X) 0,0 0,3 5,6 2,8
Dtién/lai&no vay NH (X) (0,2) 0,0 0,5 0,3
Kha nang TT hién hanh (X) 1,2 1,0 1,5 1,8
Kha nang TT nhanh (X) 0,5 0,3 0,5 0,9

Tién mat/(ng) rong (ty VND) 4625 6443 3781 2411

Nguédn: D liéu Cong ty, Kim Eng

Trén méi cé phiéu (VND)

EPS 1.897,1 211,8 6.887,5 3.333,0
CFPS (1.958,0) 669,4 6.024,4 2.514,3
BVPS 6.252,1 6.378,8 13.133,8 15.985,4
SPS 46.129,7 50.861,0 59.084,5 63.897,4
EBITDA/share 4.158,5 3.964,7 10.304,0 6.716,5
C4 tirc tidn mét n/a n/a n/a n/a

Nguédn: D& liéu Cong ty, Kim Eng

w KIMENG



ANALYSTS’ COVERAGE / RESEARCH OFFICES

SINGAPORE

Stephanie WONG Head of Research
Regional Head of Institutional Research
+65 6432 1451 swong@kimeng.com

. Strategy

Ll Small & Mid Caps

Gregory YAP

+65 6432 1450 gyap@kimeng.com
Ll Conglomerates

Ll Technology & Manufacturing
Ll Transport & Telcos

Rohan SUPPIAH
+65 6432 1455 rohan@kimeng.com

. Airlines

. Marine & Offshore

Pauline LEE

+65 6432 1453 paulinelee@kimeng.com
. Bank & Finance

. Consumer

. Retail

Wilson LIEW

+65 6432 1454 wilsonliew@kimeng.com
. Hotel & Resort

Ll Property & Construction

Anni KUM

+65 6432 1470 annikum@kimeng.com
. Industrials

. REITs

James KOH

+65 6432 1431 jameskoh@kimeng.com
. Infrastructure

. Resources

Eric ONG

+65 6432 1857 ericong@kimeng.com
. Marine & Offshore

David LOOMIS

+65 6432 1417 dloomis@kimeng.com
Ll Special Situations

HONG KONG / CHINA

Edward FUNG Head of Research

+852 2268 0632 edwardfung@kimeng.com.hk
. Power

. Construction

Norman ZHANG

+852 2268 0631 normanzhang@kimeng.com.hk
Ll Technology/mid-caps

Ivan CHEUNG

+852 2268 0634 ivancheung@kimeng.com.hk
. Property

Ivan LI

+852 2268 0641 ivanli@kimeng.com.hk

Ll Banking & Finance

TAM Tsz Wang

+852 2268 0636 tamtszwang@kimeng.com.hk
. Telcos

Ll Small Caps

Jacqueline KO

+852 2268 0633 jacquelineko@kimeng.com.hk
Ll Food & Beverage

Grace DAI

+852 2268 0640 gracedai@kimeng.com.hk

. Metal

INDIA

Jigar SHAH Head of Research

+91 226623 2601 jshah@kimeng.com

. Oil & Gas

Ll Transportation

Anubhav GUPTA

+91 22 6623 2605 agupta@kimeng.com
. Property

Ll Capital goods

Rohit LEDWANI

+91226623 2625 rohit@kimeng.co.in

Ll Banking and Financial services
Nikhil AGARWAL

491226623 2611 nikhil@kimeng.co.in

. Cement

. Metals

Haripreet BATRA

+91226623 2606 haripreet@imeng.co.in
. Software

. Education

Ganesh RAM

+91226623 2607 ganeshram@kimeng.co.in
. Telecom

. Media

MALAYSIA
YEW Chee Yoon Head of Research
+603 2141 1555 cheeyoon@kimengkl.com

. Strategy

. Banks

. Telcos

. Property

Ll Conglomerates & others
LIEW Mee Kien

+603 2141 1555 meekien @kimengkl.com
Ll Gaming

. Media

. Power

. Construction

Research Team

+603 2141 1555

Ll Food & Beverage

Ll Manufacturing

. Plantations

. Tobacco

Ll Technology

INDONESIA
Katarina SETIAWAN Head of Research
+6221 2557 1125 ksetiawan@kimeng.co.id

. Consumer
. Infra

Ll Shipping

. Strategy

. Telcos

. Others

Ricardo SILAEN
+6221 2557 1126 rsilaen@kimeng.co.id

. Auto

. Energy

Ll Heavy Equipment

. Property

. Resources

Rahmi MARINA

+6221 2557 1128 rmarina@kimeng.co.id
Ll Banking

Lucky ARIESANDI, CFA
+6221 2557 1127 lariesandi@kimeng.co.id

. Cement

. Construction

. Pharmaceutical
. Retail

Adi N. WICAKSONO

+6221 2557 1130 anwicaksono@kimeng.co.id
. Generalist

Arwani PRANADJAYA

+6221 2557 1129 apranadjaya@kimeng.co.id
Ll Technical analyst

VIETNAM

Nguyen Thi Ngan Tuyen

+84 838 38 66 36 x 163 tuyen.nguyen@kimeng.com.vn
. Pharmaceutical

Ll Confectionary and Beverage
. Oiland Gas
Ngo Bich Van

+84 838 38 66 36 x 164 van.ngo@kimeng.com.vn
. Bank

. Insurance

Nguyen Quang Duy

+84 838 38 66 36 x 162 duy.nguyenquang@kimeng.com.vn
Ll Shipping

. Seafood

. Rubber

Trinh Thi Ngoc Diep
+84 838 38 66 36 x 166 diep.trinh@kimeng.com.vn

. Property
. Construction
THAILAND

Kanchan KHANIJOU

+662 658 6300 x 4750 kanchan@kimeng.co.th
. Banks

. Construction Materials

Nathavut SHIVARUCHIWONG

+662 658 6300 x 4730 nathavut@kimeng.co.th
. Property

Ll Shipping

PHILIPPINES
Ricardo PUIG Head of Research
+63 2849 8835 ricardo_puig@atr.com.ph

. Strategy
. Property
. Telcos

Laura DY-LIACCO

+63 2 849 8840 laura_dyliacco@atr.com.ph

. Utilities

Ll Conglomerates

Lovell SARREAL

+63 2849 8841 lovell_sarreal@atr.com.ph

. Consumer

. Media

Kenneth NERECINA

+63 2 849 8839 kenneth_nerecina@atr.com.ph

Ll Conglomerates

. Cement

Ll Ports/ Logistics

Katherine TAN

+63 2 849 8843 kat_tan@atr.com.ph
. Banks

. Construction

REGIONAL

Luz LORENZO Economist
+63 2 849 8836 luz_lorenzo@atr.com.ph
. Economics

ONG Seng Yeow
+65 6432 1832 ongsengyeow@kimeng.com
Ll Regional Products & Planning

TAIWAN

Gary Chia

Head of Greater China Research

+886 2 3518 7900 gary.chia@yuanta.com
Boris Markovich

COO, Greater China Research

+852 3969 9518 boris.markovic@yuanta.com
John Brebeck, CFA

Head of Taiwan Strategy

Head of Research, Taiwan

+886 2 3518 7906 john brebeck@yuanta.com
George Chang, CFA

Head of Upstream Tech

+886 2 3518 7907 george.chang@yuanta.com
Vincent Chen

Head of Downstream Tech

+886 2 3518 7903 vincent.chen @yuanta.com
Dennis Chan — NB Supply Chain

+886 2 3518 7913 dennis.chan@yuanta.com
Andrew C Chen - IC Backend

+886 2 3518 7940 andrew.chen@yuanta.com
Ellen Chiu - Taiwan Consumer

+886 2 3518 7936 ellen.chiu@yuanta.com
Danny Ho - Taiwan Petrochemical

+886 2 3518 7923 danny ho @yuanta.com
Min Li — Altemative Energy

+852 3969 9521 min.li@yuanta.com

May Lin — Taiwan Telecom

+886 2 3518 7942 may lin@yuanta.com

Tess Wang —Taiwan Financials

+886 2 3518 7901 tess.wang@yuanta.com

Recommendation definitions

Our recommendation is based on the
following expected price
performance within 12 months:

+15% and above: BUY
-15% to +15%: HOLD
-15% or worse: SELL

w KIMENG



CSM/ cap nhat 14/02/2011

PHU LUC 1: PIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHO'NG KHUYEN CAO

B&o c&o nay va bat ky sw truy cap dién t&r vao bao cao dwoc gi¢i han va dwoc gm te¢i khach hang cda Kim Eng Viet
Nam. (“KEVS”) hoac nhung to chirc dau tw lién quan t&¢i KEVS - cac nha dau tw t6 chirc va nhirng ngudi dwgc phép
truy cap - la déi tworng cua cac diéu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGUO'I CO QUYEN HOAC KHONG DONG Y NHING BIEU KHOAN VA KHUYEN NGHI
BEN DUOI, BAN KHONG NEN DOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHO'NG BAO CAO TUONG TU.

B&o c&o nay cung cAp théng tin va nhitng y kién chi danh cho muc dich tham khao. Bao cao nay khong co y dinh va
muc dich cAu thanh nhirng I&i khuyén tai chinh, dau tw, giao dich hay bt ky I&i khuyén nao khac. N6 khéng dugc phan
tich nhw mét sw xti giuc hay mét yéu cdu mua hay ban bt ky chirng khoan ho&c nhirng san phdm tai chinh lién quan
nao. Théng tin va nhirng I&i binh luan khéng cé y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, quyén chon,
hay nhirng phuwong tién dau tw khac.

Bao cao dwgc chuan bj ma khéng quan tam tai yéu t4 tai chinh ca nhan, nhivng nhu cau hay myc dich clia nguoi nhan.
Nhirng chirng khoan duoc thdo luan trong béo céo nay cé 1& khong thich hop cho tt ca cac nha dau tw. Ngudi doc
khéng nén xem bét ctr théng tin ndo trong bao cdo nhw sy xac nhan cé cén clr hodc thay thé cho viéc ap dung nhirng
k§ nang va danh gia cta chinh ho trong quyét dinh dau tw hay quyet dinh khac. Nguoi doc nén danh gia mét cach doc
lap nhirng khoan dau tw va nhirng chién lwoc cu thé, va ngudi doc dwoc khuyén khich tim kiém nhirng l&i khuyén ti
nhirng chuyén gia tai chinh trwéc khi dwa ra bat ky nhitng quyét dinh dau tw hay tham gia vao bat ky giao dich nhirn
chirng khoan c6 lién quan trong bao céo nay. Tinh phi hgp hay khéng cia bét ky khoan dau tw hay chién lvoc cu thé
nao dwgc dé cap trong bao cdo nay dbi véi nha dau tw phu thuéc vao hoan canh va muc tiéu riéng cda nha dau tw va
nén dwoc xac nhan b&i nha dau tw d6 véi nha tw van clia minh trwéc khi thira nhan va thuc hién. Ban dong y rdng mot
vai ho&c tAt ca nhirng théng tin ma ban st dung trong bao cao nay la ri ro cla riéng ban va khong co6 bt ky sw trong
cay vao KER, nhitng cong ty lién quan, chi nhanh va nhitng nhan vién. Ban hiéu réng st dung béo céo nay chi RUI RO
RIENG BAN.

Bao c4o nay dwoc phd bién hodc duoc cho phép siv dung bdi ngudi co thdm quyén dang hoat dong kinh doanh chirng
khoan hay tw van tai chinh trong pham vi cho phép b&i Kim Eng hodc chi nhanh ctia Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cda Kim Eng c6 thé dAu tw vao chirng khoan hodc nhirng sdn pham phai sinh
cla nhirng cong ty dwoc dé cap trong bao cao nay theo cach khac v&i nhivng gi dwoc thdo luan trong bdo cao nay.
Nhi*rng san pham phai sinh c6 thé dwoc phat hanh béi Kim Eng, nhitng céng ty lién quan hay nhirtng nguwdi hop tac.

Kim Eng va nhirng chi nhanh cta Kim Eng c6 thé ¢d nhirng hoat dong kinh doanh lién quan t&¢i nhirng cong ty dwoc aé
cap trong bao cao nay. Hoat dong kinh doanh bao gom tao thj trwdng va giao dich dac biét, mua ban rdi ro va tw doanh
khéac, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoai trv khia canh cong b sy lién quan dwgc néu & trén, bao cao nay dwa vao nhirng théng tin dai ching. Kim Eng
cb gang trong pham vi cé thé st dung théng tin day du va dang tin cay, nhung chung t6i khéng khang dinh nhung théng
tin dwa ra la hoan toan chinh xac va day di. Ngui doc cling nén Iwu y ring ngoai trir diéu nguoc lai dwgc néu ra, Kim
Eng va bén cung cép dir liéu thr 3 khéng dadm bao vé& tinh chinh xac, day da va kip théri cia div liéu ma ching t6i cung
cAp va sé khdng chiu trach nhiém cho bét ctv sw thiét hai nao lién quan dén viéc s dung nhirng dir liéu dé.

Quyén s& hiru théng tin: ngudi doc thira nhan va ddng y réng bao cao nay chira dwng théng tin, hinh anh, db thi, van
ban, biéu tweng va nhivng tai liéu khac dwoc bdo vé boi quyén s& hiru, thwong hiéu, uy tin va nhirng quyén khac va tat
ca nhung quyen nay la cé hiéu lwc va duoc bao vé trong tat ca cac hinh thirc, truyén théng va cong nghé hién nay hay
phét trién sau nay. Noi dung la tai sén cda Kim Eng hay bén cung cép théng tin thi ba hay nguei cap gidy phép. Sw
bién soan (nghla la sw thu thap, sw sap xep va gan két) cla tt ca noi dung trong bao cao nay la tai san doc quyén cla
Kim Eng va dwoc bao vé béi luat phap qudc té va luat phap cta Viét Nam. Nguwoi doc khong thé sao chép, chinh sira,
thay dbi, thém bat, binh luan, 4n ban, tham gia vao viéc chuyén déi dwdi moi hinh thirc hay ban, tao nhirng san phém
xuét phat tlr bao cdo nay, hay bét ky cach nao khai thac néi dung cla toan bo hay mét phan ngoai trlr nhitng sw cho
phép dac biét. Néu khong c6 han ché dac biét nao dwoc néu ra, ngudi doc cé thé sao chép moét phan trong ndi dung
mién la ban sao chép dé dwoc dung cho ca nhan va khéng c6 muc dich thucyng mai va nguw&i doc khong duoc thay doi
hoac stra ddi ndi dung trong bét ctr hinh thire nao va gitr lai moi thdng bao nao dwoc ghi trong ndi dung nhuw thong bao
tac quyen thwong hiéu hay théng bao doc quyén. Ngoal try nhi¥ng diéu d& néu trén hodc ngoa| trtr dwgc phép béi luat
tac quyen nhw mot dac quyen, ngwdi doc khong thé san xuét lai hay phan ph0| ndi dung néu khdng cé sw cho phép cla
ngudi s¢ hivu. Bat clr sy dwoc phép phan phéi nao ciing bi gigi han quyen phan phdi nhw thé thi khéng vi pham ban
quyén ctia Kim Eng va khéng dai dién dwdi moi hinh thirc quyén ky sau ndi dung bao cao duoc phép phan phéi dén bén
the ba.
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CSM/cap nhat 14/02/2011

Nhirng théng tin khac lién quan dén chirng khoan da dworc dé cap trong bao céo nay c6 thé dwoc cung cap
thém khi dwoc yéu cau.

Nhirng khuyén céo khac:

BAO CAO NAY LA BAO MAT TOI NGUO'I NHAN, KHONG BDUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN BAI CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG
PUQC CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU'OI HAN QUOC NAO. VIEC VI PHAM
NHUNG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHU’NG BAO
CAO NAY, BAN BONG Y VOI NHIYNG RANG BUQC TREN.

BAO CAO NAY LA BAO MAT TOI NGUO'I NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN BAI CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG
PUQC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI MALAYSIA NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHNG BAO
CAO NAY, BAN BDONG Y VOI NHIYNG RANG BUQC TREN.

Ngoai viéc chép nhan nhirng rang buéc néu trén, ngwdi str dung bao cao nay cé thé phai tuan theo nhirng quy
dinh va khuyéen nghi khac khi nhan bao cao nay ngoai Viét Nam.

Cho dén 20/01/2011, B6 phan Nghién Clru ctia Kim Eng va chuyén vién phan tich phu trach khong cé bat ky lién quan
nao véi Cong ty dwoe phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh
cua ca nhan chuyén vién phan tich tai thoi diém phat hanh béo céo; va khong c6 sw bdi thwéng nao, trye tiép
hodc gian tiép, lién quan dén nhirng khuyén nghi cu thé da trinh bay trong béo céo cta chuyén vién phan tich.

Ngoai trir nhirng cho phép dac biét, khong phan nao clia béo cdo nay dugc phép sao chép lai hay phan phdi ma khong
dwoc sw cho phép bang van ban clia KEVS. KEVS khong chiu trach nhiém vé bat ctr hanh dong nao ctia bén thir 3 vé
khia canh nay.
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