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Gia VND 30.400
Muc tiéu: VND 36.700
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tuyen.nguyen@kimeng.com.vn
(84) 8 44 555 888 — ext 8081

Théng tin cé phiéu

Tépg guan: Cong ty san xu‘ét phan bén uré 1én
nhat Viét Nam véi 40% thj phan.

Ma cb phiéu: DPM VN
S6 lugng cb phiéu (trigu): 377,6
Von héa thj trwong (ty dong) 11.552,0
GTGD binh quan (ty dong) 13,8
VN Index: 4541
Ty Ié giao dich ty do (%): 31,3
Cb déng Ién:

PVN 61,4
DEUTSCHE BANK AG 4,6
VAN ECK ASSOCIATES C 2,7
Chi tiéu chinh

ROE (%) 42,8
Tién mat rong (VND b): 4.263,3
NTA/CP (VND): 20.570,7
Kha nang tra li vay (x): 108,9
Biéu db gia
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Caolthap nhét 52 tuan (VND) 37.800/ 22.300

1-thang3-thang6-thang 1-nam  YTD*
GiaCP 3,7 245 (8,1 (16,0 28,2
So véilndex (4,4) 27 (7,8 (11,7 1,1

(*) YTD: tinh ter ddu ndm dén ngay lap béo céo

Viét Nam

Dam Ph( M§ (DPM)
Két qua kinh doanh 2011

Duy tri khuyén nghi MUA. DPM hién dang giao dich vao khoéng 5,5
lan loi nhuan wéc tinh 2012, mire nay thap hon 50% so véi cac doanh
nghiép cung nganh trong khu vwe. Mac du gia cd phiéu DPM d3 téng
hon 30% trong ba thang gan day nhwng dinh gia cd phiéu van rat hap
dan véi ty suét dong tién trén gia 1a 20% va loi suat cb tlrc wéc tinh
khoang 10%. Chang t6i duy tri khuyén nghi mua nhwng thay ddi gia
muc tiéu 1a 36.700 ddng do gia gas dau vao tang 40% trong ndm 2012.

Két qua kinh doanh 2011. Doanh thu tdng 39% trong ndm 2011 dat
9.227 ty doéng chd yéu do gia ban tang 35%. Loi nhuan tang 82% dat
3.104 ty dbng nho ty suét lgi nhuan godp tang thém 7,7 diém phan tram
(xem gidi thich bén dwd&i) va thu nhap ti 1ai tang 1én 54%. ROE dat
43% trong ndm 2011, bat chép tién mat rong hon 4,070 ty dong vao
cubi nam.

Ty suét lgi nhuan gép thu hep vao nam 2012. Gia cla khi gas tw
nhién, chiém 65% gia thanh san xuét cia DPM, tang 40% t dau nam
2012 I1én mirc 6,43 $/mm BTU. Gia phan uré sau khi giam manh vao
cubi nam 2011 da tang tré lai va dang cao hon so v&i gia ban binh
quan trong nam 2011 khoang 10%. Néu gia uré git 6n dinh tai mac
hién thdi dén hét ndm nay thi loi nhuan gép clda phan uré ty san xuét
clia DPM sé gidm tr m&rc 57% trong nam 2011 xuéng 40% trong nam
2012 va EPS sé giam 33%.

Cung cau phan uré tai Viét Nam. Viét Nam tiéu thu khoang 2 triéu tn
uré méi nam, trong dé nha may ctia DPM cung cép 0,8 triéu tAn. Trwédc
day, san lwong uré san xuét trong nwéc chi dap ng 60% nhu cau. Tuy
nhién, tinh trang thiéu hut uré c6 thé sé& khdng xay ra trong nam 2012.
V@i san lwong uré méi tv nha may Dam Ninh Binh (560 ngan tan) va
nha may BDam Ca Mau (800 ngan tan) sé chuyén Viét Nam thanh mot
nwéc xuat khau nho vé uré.

Lo ngai vé nha may Dam Ca Mau (DCM). Diéu dang lo ngai la DPM
c6 thé sé& dwoc PetroVietnam yéu cau s& hiru nha may DCM. Chi phi
xay dwng nha may DCM cao hon 2,4 1an nha may DPM, dwoc xay
dung cach day 8 ndm va cé cung cong suét. Véi gia dinh DPM nam gite
51% DCM, thi lgi nhuan hang nadm cla c6 déng DPM sé gidm khoang
30%. Tuy nhién ty suat dong tién tw hang ndm sé& khéng bi anh huéng
qué I&n, tham chi c6 thé sé ting thém do wu dai thué cta DCM.

Pam Phu My (DPM) — Bang tédm tat két qua kinh doanh

Nam tai khéa 31/12 2008 2009 2010 2011 2012E
Doanh thu 6.475,4 6.630,1 6.618,8 9.226,5 15.315,4
EBITDA 2.484,7 2.4442 2.327,6 3.229,6 2.145,8
Lgi nhuan rong 1.383,9 1.348,3 1.703,2 3.103,7 2.076,4
EPS 3.648,7 3.548,2 4.505,7 8.267,0 5.497,1
Tang trwéng EPS (%) 5,0 -2,8 27,0 83,5 -33,5
Cé trc (VND) 1.500,0 2.000,0 2.000,0 2.000,0 3.000,0
PER 8,2 8,5 6,7 3,6 55
EV/EBITDA (x) 42 35 34 2,2 23
Div Yield (%) 50 6,7 6,7 6,7 10,0
P/BV(X) 2,4 21 18 1,4 1,2
ROE (%) 30,6 26,5 29,2 42,8 23,7
ROA (%) 25,9 23,6 24,9 37,3 20,1

Nguén: Maybank IB-Kim Eng
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Pam Phu My (DPM)

Phan tich ty suéat lgii nhuan goép

Ty suét lgi nhuan gdp cta DPM téng tir 36% trong nam 2010 1én 43,7
trong nam 2011 chud yéu do ty suét lgi nhuan gdp cla mang phan uré
thwong hiéu Dam Phu My tang trong khi ty suét ctia mang phan phéi
phan bon nhap khau tang khoéng dang ké. Ty suét loi nhuan gop clia
phan uré do nha may DPM san xuét tang tir 47% trong ndm 2010 dén
59% n&m 2011 do ba nhan td chinh: gia gas dau vao téng, khau hao
giam va gia ban binh quan tang.

Gia gas tang 29% (tinh theo USD) cung v&i ty gia USD/VND tang 7%
da tac dong kép lam tang gia gas dau vao ctia DPM trong ndm 2011 1a
38% (1,29 x 1.07 - 1 = 38%). Tuy nhién, chi phi gas dau vao tang da
dwoc bu dap bang chi phi khdu hao gidm 651 ty déng do nha may cuda
cong ty da khau hao hét vao thang 10 nam 2010. Bén canh dé, gia ban
binh quan cda phan dam Pha My trong nam 2011 tang 35% giup cho ty
suét loi nhuan gdp cha mang phan dam san xuét ting tr 47% nam
2010 dén 59% nam 2011.

Gia gas dau vao

Ma&c du gia khi tw nhién trén thé gi¢i dang trong xu huéng gidm nhwng
& Viét Nam gia khi dau vao cung cap cho hd cong nghiép 1&n lai ting
qua cac nam. Nguyén nhan chinh 1a Tap doan dau khi dang giam dan
murc tro' gid va theo 16 dwa gia khi tw nhién & Viét Nam tiép can véi gia
thi trudng. Dw béo Viét Nam s& phai nhap khau khi tw nhién vao nam
2014. Mat khac, can cha y rang, gia khi tw nhién & khu vuc chau &
mang tinh dia phwong, khac biét rat Ién theo tirng quéc gia nén khong
c6 mbc so sanh chung nhw véi khu vwe béc My (thworng tham chiéu
theo Henry Hub).

Phan tich kich ban DPM nam git¥ DCM

Phan tich dudi day véi gia dinh DPM mua lai 51% DCM véi co cu vén
vay va vén chi s& hiru theo ty 18 50:50. V&i mure 14 suét vay gia dinh la
15%, thi lgi nhuan hop nhat ctia cb dong DPM sé gidam 31%. Vé&i mirc
Idi suét cho 10%, lgi nhuan hop nhét cta c6 déng DPM gidam 17%.
Phan tich gid dinh rdng DPM tra 51% cla tdng chi phi nha may DCM la
800 triéu USD. Chung tdi gia dinh Petro Viét Nam sé IPO nha may
DCM va sé yéu cau DPM mua lai mét phan ctia DCM véi mie gia gan
V&I gid tri thi treong.

M6t diém quan trong khac ma chang téi tin réng thi trwerng khéng cha
trong dén doé la ty suat dong tién tw do trén gia trong cac nam tiép theo
ctia DPM khéng bi anh hudng Ién b&i viéc ndm gitr DCM, mac du chi
phi d6i véi nha may méi nay twong ddi cao, khoang 800 triéu db la.
Hon nira, v&i wu dai vé thué dbi véi nha may méi cé thé 1am cho dong
tién tw do tang lén (phu thudc vao gia phan bén va gia gas tw nhién).

Bang so sanh cac céng ty cung nganh trong khu vuwc

Name Country Market cap PE11 P/E12 P/E13 P/B P/S ROA ROE EV/
(m US$) EBITDA

SHANDONG HUALU-A CH 1.363,5 24,1 14,2 10,5 1,7 1,7 3,6 7,2 12,0
HUBEI YIHUA CH-A CH 1.990,4 12,2 13,7 11,6 3,0 0,7 3,5 23,4

SICHUAN LUT-A CH 560,7 n/a n/a n/a 1,6 0,9 -2,3 -7,1

CHINA BLUECHEM-H CH 3.734,7 14,3 11,7 10,4 2,1 2,7 8,7 11,6 7,1
TATA CHEMICALS IN 1.782,6 13,5 12,3 11,6 1,6 0,8 4,5 12,9 6,3
CHAMBAL FERTILIZ IN 672,3 14,1 10,8 9,4 2,1 0,6 4,7 16,0 8,2
FAUJI FERTILIZER PK 1.665,9 6,7 6,6 6,6 6,5 1,7 34,7 75,6 4,2
ENGRO CORP PK 596,9 6,7 n/a n/a 1,8 0,5 4,6 23,9 6,7
Average 1.545,9 13,1 11,6 10,0 2,6 1,2 7,8 20,4 7,4
PETROVIETNAM FER VN 548,5 3,6 55 4,7 1,4 1,2 37,2 42,8 2,2
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KET QUA KINH DOANH (ty d)

Pam Phu My (DPM)

BANG CAN BOI KE TOAN (ty d)

Nam tai khoéa 31/12 2009 2010 2011 2012E Nam tai khoéa 31/12 2009 2010 2011 2012E
Doanh thu 6.630,1 6.618,8 9.226,5 15.315,4 Téng tai san 6.351,2 7.418,6  9.370,2 11.239,7
GVHB (loai trir khiu hao) (3.606,7)  (3.549,5  (5.001,1) -11.339,8 Tai san ngan han 3.866,9 4.8256 6.049,3  8.0654
Khau hao (1.038,1) (686,6) (190,2) -230,5 Tign 2.906,1 3.7485 4.0705 6.201,3
Loi nhuan gép 19852  2.3827 40353 37451 PAU tu ngén han 115,0 585 2020 2020
Chi phi ban hang & OLDN (579,2) (741,7) (995,8) -1.829,8 Hang tdn kho 569,3 671,3 1.166,5 949,7
EBIT 14061 16410 30394 19152 Phai thu khéch hang 1245 1769 3002 4023
Lai (15) hoat déng tai chinh 100,5 262,1 452,6 453,8 Khac 152,0 170,3 310,2 310,2
Lai (16) tir lién doanh, lién két 2,7 48 98 Tai san dai han 24843 25930 33208 31743
Lai (18) khac 10,4 138 73 -1,0 DAu tw dai han 4531 370,7 5752 575,2
Loi nhudn trurée thué 15197 19216 35091 23681 Tai san ¢é dinh rong 17238 17190 22303 20640
Thué TNDN (168,4) (214,8) (368,5) -284,2 Khac 307,4 503,3 515,3 535,1
Loi ich ¢b dong thidu s6 (3.0) @7 (36,2) -75 N phai tra 8418 11884 8854 18196
Lei nhuan rong 13483 17032 31044  2.076,4 No' phai tra ngén han 6131 9241 8667 18058
EBITDA 24482 23276 32296 21458 Phéi tra nha cung cp 2542 4670 33717 12768
EPS (VND) 3.548,2 4.505,7 8.268,7 5.497,1 Vay naén han 28,0 85,6 9,2 9,2
Khéac 330,9 3714 519,8 519,8
Tang trwéng (% YoY) No phai tra dai han 228,7 264,3 18,7 13,8
Doanh thu 2,4 0,2) 39,4 66,0 Vay dai han 217,0 246,1
EBIT 01 16,7 85,2 (37,0) Khac 11,7 18,2 18,7 138
EBITDA (1,6 4,8) 38,8 (33,6) Ngudn vén 55094 6.230,2 8.484,7  9.420,1
Loi nhuan rong 2,6) 26,3 82,2 (33,1) Vén gop cia cb dong 37569 37170 37170 37160
EPS 2.8) 27,0 835 (33,5) Céc quy 17310 24768 45830 55193
Khéac
Cb dong thiéu sb 21,5 36,5 184,7 184,7
BAO CAO DONG TIEN (ty d) CAC CHi SO
Nam tai khoéa 31/12 2009 2010 2011 2012E Nam tai khoéa 31/12 2009 2010 2011 2012E
DonNg tién hd kinh doanh 33226 23830 23103 33607 Kha nang sinh lgi (%)
Loi nhuan rong 1.348,3 1.703,2 3.104,4 2.076,4 Ty sut lgi nhuan gop 29,9 36,0 43,7 24,5
Kh&u hao 1.038,1 686,6 190,2 230,5 Ty suét EBIT 21,2 24,8 32,9 12,5
Thay dbi vén hoat dong 1.022,8 80,5 (739,2) 1.053,8 Ty suat EBITDA 36,9 35,2 35,0 14,0
Khac (86,6) (87,3) (245,1) (0,0) Ty suét loi nhuan rong 20,3 25,7 33,6 13,6
Dong tién hd dau tw (2.137,5) (738,8)  (1.061,5) (84,0) ROA 23,6 24,9 37,3 20,1
DAu tw TSCP rong (capex) (862,6) (681,9) (701,5) (64,2) ROE 26,5 29,2 42,8 23,7
Thay déi trong dAu tw DH (362,6) 1389 (348,0) Tinh hinh tai chinh
Khéac 87,7 (195,9) (12,1) (19,8) No vay/VCSH (%) 45 54 0,1 0,1
Dong tién sau hd dau tw 2.185,1 16442 12487 3.276,7 No vay rong/VCSH (%) (50,6) (56,1) (51,4) (69,2)
DonNg tién hd tai chinh (221,7) (801,8) (926,7)  (1.145,9) Kha nang tra 13i vay (X) 90,2 196,5 108,9
Thay dbi vén gop cb dong (8,0) (39,9) 0,0 (1,0) K.nang tra lai&vay NH (X) 44,5 25,2 40,4 208,1
Thay dbi khoan no vay 238,0 86,7 (322,5) Dong tién/lai vay (X) 2131 285,4 82,8
Thay déi no' dai han khac 19 215 1488 (5.0) Dtién/lai&ng vay NH (X) 1051 36,6 307 3651
Cb tire (4535)  (870.)  (753,1)  (1.140,0) Kha nang TT hign hanh (X) 6.3 52 7.0 45
Dong tién rong 1.963,4 842,3 322,0 2.130,8 Kha nang TT nhanh (X) 52 44 55 3,9
Tién mat/(ng) rong (ty VND) 2.776,1 34752 4.2633  6.394,0
Trén mdi cé phiéu (VND)
EPS 3548 4506 8269 5497
CFPS 8744 6304 6154  8.897
BVPS 14442 16342 21974 24304
SPS 17.448 17.510 24.575 40.547
EBITDA/share 6.432 6.158 8.602 5.681
CA tire tidn méat 2.000 2.000 2.000 3.000

Source: Company, Kim Eng
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Pam Phu My (DPM)

ANALYSTS’ COVERAGE / RESEARCH OFFICES

MALAYSIA THAILAND

WONG Chew Hann, CA Head of Research

(603) 2297 8686 wchewh@maybank-ib.com

= Strategy

= Construction & Infrastructure

Desmond CH'NG, ACA

(603) 2297 8680 desmond.chng@maybank-ib.com
= Banking - Regional

Liaw Thong Jung

(603) 2297 8688 tjliaw@maybank-ib.com

= Oil & Gas
= Automotive
= Shipping

ONG Chee Ting

(603) 2297 8678 ct.ong@maybank-ib.com

= Plantations

Mohshin Aziz

(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation

= Petrochem

= Power

YIN Shao Yang, CPA

(603) 2297 8916 samuel.y@maybank-ib.com
= Gaming — Regional

= Media

= Power

WONG Wei Sum, CFA

(603) 2297 8679 weisum@maybank-ib.com
= Property & REITs

LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com

= Building Materials

= Manufacturing

= Technology

LEE Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com
= Technicals

HONG KONG / CHINA

Edward FUNG Head of Research

(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction

lvan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk
= Property

= Industrial

Ivan LI

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy POON

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Samantha KWONG

(852) 2268 0640 samanthakwong@kimeng.com.hk
= Consumer Discretionaries

Alex YEUNG

(852) 2268 0636 alexyeung@kimeng.com.hk
= Industrial

INDIA
Jigar SHAH Head of Research
(91) 22 6623 2601 jigar@kimeng.co.in

= QOil & Gas
= Automobile
= Cement

Anubhav GUPTA

(91) 22 6623 2605 anubhav@kimeng.co.in
= Metal & Mining

= Capital goods

= Property

Haripreet BATRA

(91) 226623 2606 haripreet@kimeng.co.in
= Software

= Media

Ganesh RAM

(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom

= Contractor

Vasant LOHIYA

(91) 226623 2611 vasant@kimeng.co.in

= Telecom
= Financial Services
= Banking

Gagan KWATRA

(91)226623 2612 gagan@kimeng.co.in
= Small Cap

Vedant AGARWAL

(91) 226623 2625 vedant@kimeng.co.in
= Auto

= Oil & Gas

Stephanie WONG Head of Research

(65) 6432 1451 swong@maybank-ke.com.sg

= Strategy

= Small & Mid Caps

Gregory YAP

(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing

= Telcos - Regional

Rohan SupPIAH

(65) 6432 1455 rohan@maybank-ke.com.sg

= Airlines

= Marine & Offshore

Wilson LIEW

(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort

= Property & Construction

Anni Kum

(65) 6432 1470 annikum@maybank-ke.com.sg
= Conglomerates

= REITs

James KOH

(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Finance

= Logistics
= Resources
Eric ONG

(65) 6432 1857 ericong@maybank-ke.com.sg

= Marine & Offshore

= Transportation

= Energy

QoI Yi Tung

(65) 6433 5712 ooiyitung@maybank-ke.com.sg

= Property & Construction

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@maybank-ke.com.sg
= Retail & Consumer

= Engineering

= Infrastructure

Alison FOK

(65) 6433 5745 alisonfok@maybank-ke.com.sg

= Services

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Conglomerates

. Industrials

INDONESIA

Katarina SETIAWAN Head of Research

(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer

= Strategy

=  Telcos

Lucky ARIESANDI, CFA

(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal
= Heavy Equipment
= Qil &gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Multifinance

Pandu Anugrah

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Toll road

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony YuNus

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement
= Infrastructure
= Property

Arwani PRANADJAYA
(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals

REGIONAL

WONG Chew Hann, CA
Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com

THAM Mun Hon
(852) 2268 0630 thammunhon@kimeng.com.hk
= Regional Strategist

ONG Seng Yeow
(852) 2268 0644 ongsengyeow@maybank-ke.com.sg
= Regional Products & Planning

Mayuree CHOWVIKRAN Head of Research
(66)-2658-6300 ext 1440 mayuree.c@kimeng.co.th
= Strategy

Suttatip PEERASUB

(66)-2658-6300 ext 1430 suttatip.p@kimeng.co.th

= Media

= Commerce

Sutthichai KUMWORACHAI

(66)-2658-6300 ext 1400 sutthichai.k@kimeng.co.th
= Energy

= Petrochem

Termporn TANTIVIVAT

(66)-2658-6300 ext 1520 termporn.t@kimeng.co.th
= Property

Woraphon WIROONSRI

(66)-2658-6300 ext 1560 woraphon.w@kimeng.co.th
= Banking & Finance

Jaroonpan WATTANAWONG

(66)-2658-6300 ext 1404 jaroonpan.w@kimeng.co.th
= Transportation

= Small cap.

PHILIPPINES

Luz LORENZO Head of Research

+63 2 849 8836 luz_lorenzo@maybank-atrke.com

= Strategy

Laura Dy-LiIAcco

(63) 2 849 8840 laura_dyliacco@maybank-atrke.com
= Utilities

= Conglomerates

=  Telcos

Lovell SARREAL

(63) 2 849 8841 lovell_sarreal@maybank-atrke.com
= Consumer

= Media
= Cement
= Mining

Kenneth NERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com
= Conglomerates

= Property

= Ports/ Logistics

Katherine TAN

(63) 2 849 8843 kat_tan@maybank-atrke.com

= Banks

= Construction

VIETNAM
Michael Kokalari, CFA Head of Research
+84 838 38 66 47 michael.kokalari@kimeng.com.vn
= Strategy
Nguyen Thi Ngan Tuyen
+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage
= Oil and Gas
Ngo Bich Van
+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking
Nguyen Quang Duy
+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn
= Rubber
Dang Thi Kim Thoa
+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn
= Consumer
Nguyen Trung Hoa
+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
= Steel
= Sugar
= Macro

ECONOMICS

Suhaimi ILIAS Chief Economist
(603) 2297 8682 suhaimi_ilias@maybank-ib.com

Luz LORENZO Economist

(63) 2 849 8836 luz_lorenzo@atr.com.ph
= Philippines

= Indonesia
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PHU LUC 1
Khuyén nghj dau tw
Kim Eng Vietnam Research st dung hé thdng danh gia nhw sau
MUA Téng loi nhuan ky vong trong 12 thang hon 15%
Gl Téng loi nhuan ky vong trong 12 thang gitra -15% t&i 15%
BAN Téng loi nhuan ky vong trong 12 thang du i -15%

Ap dung khuyén nghij dau tw

Pam Pha My (DPM)

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh sach cb phiéu cé thé dwoc didu chinh tily theo yéu cau tirng thoi diém. Khuyén nghi dau tw
chi &p dung cho cac cb phiéu trong danh sach. Béo céo vé cac cong ty khéng nam trong danh sach sé khdng thuc hién dinh gia va khuyén nghi.

Mét s6 tir viét tat thong thwong (khi dwoc ste dung trong bao céo)

Adex = Advertising Expenditure
(chi phi quang céo)
BV = Book Value
(gi& tri s6 sé&ch)

CAGR = Compounded Annual Growth Rate

(tang trwd'ng kép)
Capex = Capital Expenditure
(dau tw TSCD)
CY = Calendar Year
(Nam theo dwong lich)
DCF = Discounted Cashflow
(chiét kh&u dong tién)
DPS = Dividend Per Share
(cb tirc 1 cb phan)

FCF = Free Cashflow
(dong tién tw do)
FV = Fair Value
(Gia tri thi trwong)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thuc nam tai khoa)
MoM = Month-On-Month
(so v&i thang trwéc)
NAV = Net Asset Value
(gia tri tai san rong)
NTA = Net Tangible Asset
(gia tri tai san hiru hinh rong)

PE = Price Earnings

(Gia / loi nhuan trén mdi c6 phan)

PEG = PE Ratio To Growth
(hé so PE tang trwdng)
PER = PE Ratio
Hé s6 PIE
QoQ = Quarter-On-Quarter
(so v&i quy trwdc)
ROA = Return On Asset

(ty suét lgi nhuan trén téng tai san)

ROE = Return On Equity

(ty suét lgi nhuan trén tdng vén)

ROSF = Return On Shareholders’ Funds

(ty suét lgi nhuan trén VCSH)

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trwdce thué va lai vay) (gid) (Chi phi von binh quan)
EBITDA = EBIT, DepreC|at|0n And Amortisation P.A. = Per Annum YoY = Year-On-Year

(Loi nhuan trwdc thué, 13i vay va khau hao) (hang nam)
EPS = Earnings Per Share PAT = Profit After Tax
(Loi nhuan 1 cb phan) (Loi nhuan sau thué)
EV = Enterprise Value PBT = Profit Before Tax .
(gia tri doanh nghiép) (Loi nhuan trudc thue)

(so v&i cung ky nam trwédce)
YTD = Year-To-Date )
(I0y ké tir dau nam dén ngay hién tai)

PHU LUC 1: BDIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHIPNG KHUYEN CAO

BA&0 c&o nay va bat ky sw truy cép dién tlr vao bao céo duwoc gid¢i han va dwoc g toi khach hang cla Kim Eng Viet Nam. (‘KEVS”) hogc nhirng td chire dau tw
lién quan t&i KEVS - cac nha dau tw td chirc va nhitng nguwoi dwoc phép truy cap - 1a déi twong cia cac diéu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGU'O'l CO QUYEN HOAC KHONG BONG Y NHU'NG BIEU KHOAN VA KHUYEN NGHI BEN DU'O1, BAN KHONG NEN POC BAO CAO NAY VA THONG
BAO CHO KEVS HOAC NHU'NG TO CHU'C LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHING BAO CAO TWONG T

B&o c4o nay cung cap thdng tin va nhitng y kién chi danh cho muc dich tham khado. Bo cao nay khong c6 y dinh va ‘muc dich cAu thanh nhitng 1o khuyén tai
chinh, dau tw, glao dich hay béat ky 1&i khuyén nao khac. N6 khéng dwoc phan tich nhw mot sw xdi giuc hay mét yéu cau mua hay ban bat ky ching khoan hoac
nhitng san pham tai chinh lién quan nao. Théng tin va nhitng 161 binh luan khong cé y tan thanh hay khuyén nghi cho bt ky loai ching khoan, quyén chon, hay
nhiing phuwong tién dau tw khac.

Bao cao duoc chuan bj ma khéng quan tam toi yeu tb tai chinh ca nhan, nhitng nhu cau hay muc dich ctia ngudi nhan. Nhitng ching khoan dwoc thdo luan
trong bao cao nay c6 1& khdng thich hop cho tat ca cac nha dau tw. Nguoi doc khong nén xem bét ctv thong tin nao trong bao cao nhw s xac nhan co can c
hoac thay thé cho viéc &p dung nhitng k§ ndng va danh gia clia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia mot cach doc lap
nhirng khoan dau tw va nhing chién lwoc cu thé, va ngudi doc duoc khuyén khich tim kiém nhikng 161 khuyén tiy nhirng chuyén gia tai chinh trudc khi dwa ra
bét ky nhing quyét dinh dau tw hay tham gia vao bat ky giao dich nhitng _ching khoan co6 lién quan trong bao cao nay. Tinh phu hop hay khong cua bt ky
khoan dau tw hay chién lwoc cu thé nao dwoc de cap trong bao cao nay ddi v&i nha dau tw phy thudc vao hoan canh va muc tleu riéng ctia nha dau tw va nén
dwoc xac nhan béi nha dau tw d6 véi nha tw van cla minh trwdce khi thira nhan va thyc hién. Ban dong y rang mét vai hoac tat ca nhitng thong tin ma ban st
dung trong b&o cdo nay la rdi ro cta neng ban va khang cé bat ky sw trong cay vao KER, nhirng cong ty lién quan, chi nhanh va nhitng nhan vién. Ban hiéu réng
st dung bao céo nay chi RUI RO RIENG BAN.

Bao cao nay dwoc phd bién hodc dwoc cho phép st dung bdi ngudi cé thdm quyén dang hoat ddng kinh doanh chirng khoan hay tw van tai chinh trong pham vi
cho phép b&i Kim Eng hoac chi nhanh cua Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién ca Kim Eng c6 thé dau tw vao chirng khoan hoic nhitng san pham phai sinh ctia nhitng cong ty duwoc dé& cap trong
bao céo nay theo cach khac v&i nhitng gi dwoc thdo luan trong bao céo nay. Nhitng san phadm phai sinh cé thé dwoc phat hanh béi Kim Eng, nhitng céng ty
lién quan hay nhirng nguoi hop tac.

Kim Eng va nhitng chi nhanh cta Kim Eng c6 thé c6 nhirng hoat dong kinh doanh lién quan t6i nhirng cong ty dwoc d& cap trong bao cao nay. Hoat dong kinh
doanh bao gém tao thj trwéng va giao dich dac biét, mua ban rdi ro va tw doanh khéc, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoai trir khia canh céng bd sw lién quan dwoc néu & trén, bao céo nay dwa vao nhitng thdng tin dai chiing. Kim Eng ¢ gang trong pham vi c6 thé st dung
thong tin déy du va dang tin cay, nhwng ching téi khdng khéng dinh nhitng théng tin dua ra 1a hoan toan chinh xac va day da. Nguwai doc ciing nén lwu ¥ rang
ngoai tree diéu nguoc lai duvoc néu ra, Kim Eng va bén cung cap di ligu ther 3 khong dam bao vé tinh chinh xac, day du va kip thoi clia div liéu ma ching toi
cung cap va sé khong chiu trach nhiém cho bat ¢ sy thiét hai nao lién quan dén viéc st dung nhitng div liéu do.

Quyén s& hiru thong tin: ngwoi doc thira nhan va ddng ¥ rang béo céo nay chira dwng thong tin, hinh anh, db thi, van ban, biéu twong va nhivng tai liéu khac
dwoc bao vé bdi quyén s& hivu, thwong hiéu, uy tin va nhixng quyén khac va tit ca nhitng quyén nay 1a c6 hiéu lwc va dwoc bao vé trong tat ca cac hinh thic,
truy&n thdng va cdng nghé hién nay hay phat trién sau nay. Noi dung | tai san cia Kim Eng hay bén cung cap thdng tin th(» ba hay ngwoi cap gidy phép. Sw
bién soan (nghia 1a sy thu thap, sw sap x&p, va gan két) cla tat ca ndi dung trong b4o c&o nay I tai san doc quyén clia Kim Eng va dwoc bao vé bai luat phap
qudc té va luat phap ctia Viét Nam. Ngudi doc khong thé sao chép, chinh sira, thay ddi, thém bét, binh luan, &n ban, tham gia vao viéc chuyén ddi dwdi moi
hinh thirc hay ban, tao nhi*ng san phadm xuét phat tir béo cdo ndy, hay bat ky cach nao khai thac ndi dung ciia toan bd hay mét phan ngoai trlr nhivng sw cho
phép dac biét. Néu khdng c6 han ché dic biét nao dwoc néu ra, nguwdi doc cé thé sao chép mét phan trong ndi dung mién |a ban sao chép d6 dwoc diing cho ca
nhan va khéng cé muc dich thwong mai vé nguwdi doc khong duoc thay ddi hosc SL’ra ddi ndi dung trong bt ct hinh thirc ndo va gitr lai moi théng bao nao dwoc
ghi trong néi dung nhw thong bao tac quyén, thwong hiéu hay théng bao déc quyén. Ngoal triy nhitng diéu d& néu trén hoic ngoai triy dwoc phép bdi luat tac
quy&n nhw mot déc quyén, ngu’cil doc khdng thé san xuét lai hay phan phdi n0| dung néu khdng cé sw cho phép clia ngwoi sé hivu. Bat cu’ sy dwoc phép phan
phdi n&o ciing bj gi¢i han quyén phan phéi nhw thé thi khéng vi pham ban quyén clia Kim Eng va khéng dai dién dudi moi hinh thire quyén ky sau néi dung béo
cao dwoc phép phan phdi dén bén thi ba.
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PHU LUC 1

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

Nhirng khuyén céo khéac:

BAO CAO NAY LA BAO MAT TOI NGU'O' NHAN, KHONG PUQ'C CUNG CAP TG BAO CHI HAY PHU'ONG TIEN THONG TIN BAI CHUNG KHAC, VA KHONG BU'Q'C SAO CHEP LAI
DUGI BAT KY HINH THU'C NAO VA KHONG BUQ'C CHUYEN DEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU'O' HAN QUOC NAO. VIEC VI PHAM NHU'NG QUY BINH NAY
CUNG LA VI PHAM LUAT CHU'NG KHOAN HAN QUOC. KHI CHAP NHAN NHU'NG BAO CAO NAY, BAN DONG Y VO'I NHING RANG BUQC TREN.

BAO CAO NAY LA BAO MAT TOI NGU'O! NHAN, KHONG BU'Q'C CUNG CAP TG BAO CHI HAY PHU'ONG TIEN THONG TIN BAI CHUNG KHAC, VA KHONG BU'Q'C SAO CHEP LAI
DUO1 BAT KY HINH THU'C NAO VA KHONG BU'Q'C CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGU'O'l MALAYSIA NAO. VIEC VI PHAM NHO'NG QUY DINH NAY
CUNG LA VIPHAM LUAT CHU'NG KHOAN MALAYSIA. KHI CHAP NHAN NHO'NG BAO CAO NAY, BAN BONG Y VO NHU'NG RANG BUOC TREN.

Ngoai viéc chap nhan nhitng rang budc néu trén, ngwdi stv dung bao cao nay c6 thé phai tuan theo nhitng quy dinh va khuyén nghi khac khi nhan
bé&o cao nay ngoai Viét Nam.

Cho dén 3/2/2012, B6 phan Nghién Ctru ciia Kim Eng va chuyén vién phan tich phu trach khong cé bat ky lién quan nao véi Cong ty dwoc phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh cda c& nhan chuyén vién phan tich tai
th&i diém phat hanh bao céo; va khong cé sw bdi thweng nao, trwe tiép hodc gian tiép, lién quan dén nhitng khuyén nghi cu thé da trinh bay trong
b&o cao cua chuyén vién phan tich.

Ngoai trte nhirng cho phép dac biét, khdng phan nao cia bao cdo nay dwoc phép sao chép lai hay phan phdi ma khéng duoc sw cho phép bang vin ban cla
KEVS. KEVS khong chiju trach nhiém vé bat clr hanh dong nao cla bén tht 3 vé khia canh nay.
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