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Théng tin cé phiéu
Téng quan: Cong ty s&n xuét siva I&n nhét Viét
Nam vé&i 39% thj phan. .

Ma cé phiéu: VNM VN
S6 lwgng cb phiéu (trigu): 556,1
Vén héa thi trwdng (ty dong) 50.941,0
GTGD binh quan (ty déng) 7,1
VN Index: 470,2
Ty |& giao dich tw do (%): 35,8
Cé déng Ién:

STATE 61,4
F&N 4,6
Dragon Capital 2,7
Chi tiéu chinh

ROE (%) 35,4
Tién mat rong (VND b): 106.638
NTA/CP (VND): 28.010
Kha nang tra lai vay (x): n/a
Biéu do gia
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% thay déi gia
Caolth&p nhét 52 tuan (VND) 98.000 / 59.000

1-thang 3-thadng6-thang 1-nam  YTD*
Gia CP 3.7) 7.7 8.3 40.0 5.2
So voi (5.9) (14.6) (5.1) 375 (21.3)
Index
(*) YTD: tinh ter ddu ndm dén ngay lap béo céo

Vinamilk (VNM)

Duy tri da tang truéng

Két qua kinh doanh kha quan trong Quy 1/2012. M&c du lwc cau cla
nén kinh té con yéu (GDP chi ting 4%) nhwng VNM van dat dwoc két
quéa kinh doanh kha quan. Doanh thu dat 3.876 ty déng, tdng 30% so
véi cung ky nam ngoadi, trong dé san lwong tang 20% va gia ban binh
quan tang 7%. Loi nhuan rong cuia cong ty dat 1.270 ty dong, tang 26%
S0 v&i cing ky nam ngodi. Loi nhuan rong tang trudng thap hon doanh
thu chd yéu 1a do loi nhuan gop bién giam so véi cung ky.

Loi nhuan gdp bién. Bot siva chiém 70-75% nguyén liéu san xuat dau
vao. Trong ndm 2011, VNM chiju nhiéu strc ép vé loi nhuan gop bién do
gia bot stra nguyén liéu tang. Loi nhuan gép bién trong Quy 1/2012 dat
30,6%, thdp hon 2,7 diém phan trdm so v&i cing ky ndm ngoai. Tuy
nhién, theo ching t6i, loi nhuan bién da qua khéi mirc thdp nhéat va bat
dau tang tré lai. (xem giai thich bén dwéi)

Gia tang thi phan. Do doanh thu toan céng ty tadng 30%, trong do
doanh thu tlr xuét khau va t thi tredng ndi dia ting 1an lwot tang 144%
va 16% so v&i cung ky ndm ngoai. So véi tang treéng binh quan nganh
khodng 8%, ching téi tin rdng VNM van dang tiép tuc gia tang thi phan
(hién tai dang 1a 40%).Theo ching t6i, viéc gia tang xuat khau sé& khong
lam anh hwéng t&i thi tredng néi dia do céng ty méi chi hoat déng 80%
tbng cong suét .

DPau tw mé réng bang nguén vén tw c6. VNM Ién ké hoach dau tw
khodng 7,7 ngan ty ddng cho giai doan 2012-2016 v&i nguén vén chi
yéu duoc tai tro tir dong tién néi tai. Trong d6, Cong ty sé gidi ngan 4,5
ngan ty déng trong ndm nay dé tang cong suét. Cu thé, Nha may Da
N&ng sé& di vao san xuét trong Quy 2/2012 va nha may Mega Binh
Dwong dw kién sé hoat dong trong ndm 2013. Dén nam 2016, téng
c6ng suét clia cong ty sé tang 80%, tlr 900 tAn dén 1,6 triéu tAn/ nam.

Duy tri khuyén nghi MUA. Chdng tdi dy phéng ty I tang trwéng loi
nhuan hdng ndm (CAGR) sé& vao khoang 30% va ROE duy tri trén 35%
trong 4 nam téi nhd vao gia tang thi phan & thi truéng ndi dia va nhirng
co hdi xuét khau t6t. VNM dang giao dich & mirc PE ky vong & 9x, thap
hon 52% so vé&i cac cdng ty cung nganh trong khu vwc. Chang toi duy
tri khuyén nghi MUA vé&i mirc gia muc tiéu 118.000 dong.

Vinamilk (VNM) — Bang tém tét két qua kinh doanh

Nam tai khéa 31/12 2009 2010 2011 2012E 2013F
Doanh thu 10,614 15,753 21,627 28,474 37,157
EBITDA 2574 3,637 4,731 6,464 8,287
Lgi nhuéan rong 2,376 3,616 4,218 5,601 7,228
EPS 4511 6,834 7,672 10,072 12,998
Tang trwdng EPS (%) 89.7 515 12.3 313 29.0
C6 tirc (VND) 2,000 2,667 4,000 3,000 3,000
PER 20.3 134 11.9 9.1 7.0
EV/EBITDA (x) 17.7 12.8 9.9 7.4 55
Div Yield (%) 2.2 2.9 44 3.3 33
P/BV(x) 75 6.1 4.1 31 22
Net Gearina (%) cash cash cash cash cash
ROE (%) 427 50.2 41.3 39.0 37.1
ROA (%) 32.9 37.6 32.1 31.6 30.6

Nguén: Maybank IB-Kim Eng

XEM PHU LUC 1 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO NAY
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DPau tw chirng khoan khdng phai 1a méi lo ngai Ié&n. Thu nhap ti |4
tang 9,6% so v&i cling ky ndm ngoai nhér vao khoan tién mat hon 3,2
ngan ty déng. Chi phi tai chinh trong ky gidam 112%, chd yéu do dwoc
hoan nhap khoan dw phong 39,5 ty déng, gép phan lam cho thu nhap
tr hoat déng tai chinh Q1/12 téng 4,7 lan so véi cing ky ndm ngoai.
Tuy nhién, dau tw chirng khoan (238 ty déng) khong phai la diém dang
lo ngai do chi chiém 1,3% tdng tai san va 7% tién mét.

Lei nhuan gop bién dang c6 xu hwéng tang tré lai. Thoi gian tir lUc
mua nguyén liéu cho dén khi di vao san xuét vao khoang 80 ngay nén
c6 thé thay do tré vé loi nhuan gop bién so voi gia bot stra 1a khoang 3
quy. Xu hwéng nay dwoc thdy rd khi gia thanh bot sira & mirc cao nhéat
vao Quy 1/2011, lgi nhuan gdp bién & mic thdp nhat vao Quy 3/2011
(29,4%) va Quy 4/2011 (28,5%). Vi thé, loi nhuan bién trong quy
1/2012 & muc 30,6%, thdp hon so véi 33,3% trong quy 1/2011 la
khdéng c6 gi ngac nhién. Quan trong hon, theo nhan dinh cda ching t6i,
lgi nhuén bién cla cong ty da thoat khdi viung day va sé duy tri mic
trén 30% tlr nay dén cudi ndm khi gia stva hién dang & xu hwéng giam
nhw hinh 1.

Hinh 1: Gia bét sira (International 26% Whole Milk Powder Price)
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Nguén: Agricultural and Applied Economics, UW Madison
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Hinh 2: Doanh thu va lgi nhuan cua thi trwong néi dia va xuat khau

1Q11 2Q11 3011 4Q11 1Q12
TOTAL 4535 5420 5,697 5,975 5,876
domestic 4,060 4,785 4975 5,034 4,717
exporting 476 635 721 941 1,159
3,026 3719 4,024 4271 4,077
domestic 2,644 3233 3433 3,505 3,151
export 382 485 590 766 926
33.3% 31.4% 29.4% 285% 30.6%
domestic 34.9% 32.4% 31.0% 30.4% 33.2%
export 19.7% 23.6% 18.1% 18.6% 20.1%
39.5% 36.0% 30.2% 41.2% 29.6%
domestic 43.7% 32.6% 28.3% 29.8% 16.2%
export 11.9% 67.9% 44.8% 164.8% 143.7%
domestic 89.5% 88.3% 87.3% 84.3% 80.3%
export 10.5% 11.7% 12.7% 15.7% 19.7%

Nguén: di liéu cong ty

Hinh 3: So sanh cac cdng ty cung nganh

SHORT_NAME Country Market cap P/E11 P/E12 P/E13 P/B P/S ROA ROE
INNER MONG YIL-A CH (U§,§5r5r.|§)) 16.8 17.9 145 5.4 0.9 103 353
CHINA MENGNIU DA HK 5,365.0 211 18.9 14.8 2.9 0.9 85 15.0
FRASER & NEAVE MA 2,252.2 22.5 254 22.8 43 19 141 228
NESTLE (MALAY) MA 4,293.8 284 26.7 24.9 23.3 32 24.1 728
MAEIL DAIRY INDU SK 175.9 41.3 8.5 7.0 0.7 0.2 038 17
WEI CHUAN FOOD TA 547.3 235 17.9 21 12 46 9.6
UNI-PRESIDENT TA 6,578.8 20.3 17.9 15.7 2.6 37 8.8 132

24.8 19.0 16.6 5.9 17 10.2 243
VIET NAM DAIRY P VN 2,425.2 11.9 9.1 7.0 4.1 23 321 413

Nguén: Bloomberg
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KET QUA KINH DOANH (ty d)

BANG CAN BOI KE TOAN (ty d)

Nam tai khoéa 31/12 2009 2010 2011 2012E Nam tai khoa 31/12 2009 2010 2011 2012E
Doanh thu 10,614 15,753 21,627 28,474 Téng tai san 8482 10773 15583 19,817
GVHB (loai trir khAu hao) (6501)  (10,289) (14,625  (19.272) Tai san ngan han 5,069 5920 9468 11,829
Khéu hao (234) (290) (415) (481) Tidn 426 613 3,157 2,606
Loi nhuan gop 3,879 5174 6,588 8721 DAu tw ngén han 2,314 1,742 736 632
Chi phi ban hana & OLDN (1,538) (1,826) (2,211) (2,737) Hana tén kho 1312 2,351 3212 5,526
EBIT 2,340 3347 4317 5,983 Phaii thu khach hang 652 941 1,936 2,880
Lai (1) hoat dong tai chinh 255 295 434 418 Khac 365 212 366 184
Lai (18) tir lién doanh, lién két (U] ©) 13 Tai san dai han 3413 4853 6115 7,988
Lai (18) khéc 136 609 237 281 DA tw dai han 602 1,142 847 895
Loi nhuan trwéc thué 2,731 4251 4,979 6,696 Tai s3n ¢ dinh rong 2,525 3429 5045 6,853
Thué TNDN (355) (636) (761) (1,094) Khac 285 283 224 239
Loi ich ¢b dang thiéu sé (0) 1 No' phai tra 1901 2,809 3105 3534
Loi nhuan rong 2,376 3,616 4218 5,601 No' phai tra ngén han 1735 2645 2,947 3.375
EBITDA 2,574 3,637 4731 6,464 Phai tra nha cung cap 819 1,120 1,948 2,028
EPS (VD) 4511 6,834 7672 10,072 Vay nagn han 13 568 417
Khéc 903 957 999 930
Tang trwéng (% YoY) No' phai tra dai han 256 164 159 159
Doanh thu 293 484 373 317 Vay dai han 12
EBIT 875 430 29.0 38.6 Khac 244 164 159 159
EBITDA 805 413 30.1 36.6 Nguén vén 6,491 7964 12477 16,283
Loi nhuén rong 900 52.2 16.6 328 vén gop clia cé déng 3512 3530 6,836 6,835
EPS 89.7 515 123 313 Céc auy 2,943 4434 5642 9,448
Khac
Cb ddng thiéu sé 35
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
Dong tién hd kinh doanh 2,668 2,667 1222 2,952 Kha nang sinh |gi (%)
Loi nhuan rong 2,376 3,616 4218 5,601 Ty suét loi nhuan gép 365 328 305 306
Khau hao 234 290 415 481 Ty suét EBIT 220 21.2 20.0 21.0
Thay di vén hoat dong 987 (880) (1,142) (3,003) Ty suét EBITDA 243 231 219 22.1
Khac (929) (360) (2,270) (126) Ty suét loi nhuan rong 224 230 195 197
Dong tién hd du tw (2,808) (1,158) (670) (2,250) ROA 329 376 321 316
DAu tw TSCD rong (capex) (822) (1,194) (2,031) (2,289) ROE 027 50.2 413 39.0
Thay di trong d&u tw DH (1,972) 3 1,301 55 Tinh hinh tai chinh
Khac (14) 3 59 (16) No' vay/VCSH (%)
DonNg tién sau hd dau tw (140) 1,508 552 702 No' vay rong/VCSH (%) 0.4 71 26
Dong tién hd tai chinh 228 (1,321) 1,992 (1,253) Kha nang tra I3i vay (X) (42.1) (224) (312 (173)
Thay dbi vén gép cb déng 695 18 3,306 1) K.nang tra lzigvay NH (X) 593.7 5424 285.8 -
Thay ddi khoan ng' vay (185) 542 (568) 417 Dong tién/l3i vay (X) 224 113 144 28.7
Thay déi no' dai han khac 69 (116) ®) ©) Dtién/l&igng vay NH (X) 6768 4321 80.9 -
Cé tic (351) (1,765) (741) (1,668) Kha nang TT hign hanh (X) 255 9.0 41 142
Déng tién rong 87 187 2,543 (550) Kha nang TT nhanh (X) 29 22 32 35
Tién mat/(ng) rong (ty VND) 20 13 21 18
Trén méi ¢d phiéu (VND) 2,715 1,788 3893 2,822
EPS
CFPS
BVPS 4511 6834 7672 10,072
SPS 5,065 5040 2222 5,309
EBITDA/share 12252 15041 22436 29,281
20153 29771 39,337 51,201
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Khuyén nghi dau tw

PHU LUC 1

Kim Eng Vietnam Research st dung hé thng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIl Téng loi nhuan ky vong trong 12 thang gitra -15% t6i 15%
BAN Téng loi nhuan ky vong trong 12 thang dwoi -15%

Ap dung khuyén nghj dau tw

Chuyén vién phan tich duy tri viéc phan tich cac ¢b phiéu va danh sach ¢ phiéu c6 thé duoc diéu chinh tlly theo yéu cau tirng thoi diém. Khuyén nghi dau tw chi ap
dung cho cac cd phiéu trong danh séch. Bao céo vé céac cong ty khdng ndm trong danh sach sé khdng thuc hign dinh gia va khuyén nghi.

Mét s6 tir viét tat thong thwong (khi dwoc str dung trong bao cao)

Adex = Advertising Expenditure
(chi phi quang céo)
BV = Book Value
(via tri s sach)

CAGR = Compounded Annual Growth Rate

(tang truwdng kép)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwong lich)
DCF = Discounted Cashflow
(chiét khau dong tién)
DPS = Dividend Per Share
(cd tire 1 cb phan)

FCF = Free Cashflow
(dong tién ty do)
FV = Fair Value
(Gié tri thj trwong)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thic nam tai khoa)
MoM = Month-On-Month
(so v&i thang trwéc)
NAV = Net Asset Value
(gia trj tai san rong)
NTA = Net Tangible Asset
(gia trj tai san hteu hinh rong)

PE = Price Earnings
(Gia / loi nhuan trén méi ¢ phan)

PEG = PE Ratio To Growth

(hé sb PE tang trwdng)
PER = PE Ratio

Hé sb PIE
QoQ = Quarter-On-Quarter

(so v&i quy trwdc)
ROA = Return On Asset

(ty suét loi nhuan trén tdng tai san)
ROE = Return On Equity

(ty suét loi nhuan trén tdng vén)
ROSF = Return On Shareholders’ Funds

(ty suat loi nhuan trén VCSH)

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trudc thué va lai vay) (gid) (Chi phi vén binh quan)
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

(Loi nhuan trudc thué, 1ai 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
(gi& tri doanh nghiép) (Loi nhuan trwdc thué)

(so v&i cung ky nam trwérc)
YTD = Year-To-Date
(Iciy ké tir du nam dén ngay hién tai)

PHU LUC 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHIYPNG KHUYEN CAO

Béo céo nay va bét ky sw truy céP dién t&r vao bao céo duoc gidi han va dwoc g téi khach hang clia Kim Eng Viet Nam. (“KEVS”) hoéc nhitng td chirc dau tw lign
quan téi KEVS - cac nha dau tw td chirc va nhitng ngudi duoc phép truy cap - 1a déi tweng chia cac didu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LANGU'O1 CO QUYEN HOAC KHONG DONG Y NHUNG BIEU KHOAN VA KHUYEN NGH| BEN DU'O'l, BAN KHONG NEN DOC BAO CAO NAY VA THONG BAO CHO
KEVS HOAC NHIPNG TO CHUTC LIEN QUAN BIET RANG BAN KHONG MUON NHAN NH(NG BAO CAO TWONG TU.

Béo céo nay cung cap thong tin va nhitng y kién chi danh cho muc dich tham khao. Bao céo nay khong c6 y dinh va muc dich cau thanh nhirng 161 khuyén tai chinh,
d4u tw, giao dich hay bét ky I&i khuyén nao khac. N6 khong dugc phan tich nhw mét sw xdi giuc hay mét yéu cau mua hay ban bét ky ching khoan hodc nhitng san
pham tai chinh lién quan nao. Thang tin va nhirng 1&i binh luan khong c6 y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, quyén chon, hay nhitng phwong
tién dau tw khac.

Bao cao dwoc chudn bi ma khdng quan tam téi yéu tb tai chinh ca nhan, nhitng nhu cau hay muc dich clia nguoi nhan. Nhitng ching khoan duoc thao luan trong
bao cao nay c6 & khdng thich hop cho tat ca cac nha dau tw. Nguwdi doc khéng nén xem bét ct thdng tin nao trong bao céo nhw sw xac nhan cé can clv hoic thay thé
cho viéc &p dung nhitng ky ning va danh gia ctia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Nguwdi doc nén danh gia mot cach doc lap nhivng khoan dau
tw va nhirng chién Iwoc cu thé, va nguoi doc dwoc khuyén khich tim kiém nhing 16i khuyén tir nhitng chuyén gia tai chinh trwéc khi dua ra bét ky nhitng quyét dinh
d4u tw hay tham gia vao bét ky giao dich nhitng chirng khoan cé lién quan trong b&o céo nay. Tinh phi hop hay khéng clia bét ky khoan dau tw hay chién lwoc cu thé
nao dugc dé cap trong bao cao nay déi véi nha dau tw phu thudc vao hoan canh va muyc tiéu riéng clia nha dau tw va nén duoc xac nhan béi nha dau tw do véi nha
tw van clia minh trwéc khi thira nhan va thwe hién. Ban dong y ring mot vai hoac tat ca nhirng théng tin ma ban st dung trong bao cao nay la rii ro ctia riéng ban va
khdng cé bét ky s trong cay vao Kim Eng, nhitng cong ty lién quan, chi nhanh va nhirng nhan vién. Ban hiéu ring st dung bao cao nay chi RUI RO RIENG BAN.

Bao cao nay dwoc phd bién hoic duoc cho phép st dung bdi nguwdi cé 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 cta Kim Eng.

Kim Eng, nhirng chi nhanh va nhan vién ctia Kim Eng c6 thé dau tw vao chirng khoan hoac nhirng san phdm phai sinh clia nhitng cong ty duoc d& cap trong bao céo
nay theo cach khac véi nhirng gi duoc thao luan trong bao céo nay. Nhirng san phdm phai sinh c6 thé dwoc phat hanh bdi Kim Eng, nhirng cong ty lién quan hay
nhiing ngwoi hop tac.

Kim Eng va nhirng chi nhanh ctia Kim Eng c6 thé cé nhirng hoat dong kinh doanh lién quan téi nhitng cong ty dwoc dé cap trong bao céo nay. Hoat dong kinh doanh
bao gdm tao thi trwdng 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 tri khia canh cong b sv lién quan dwoc néu & trén, bao cao nay dwa vao nhing thdng tin dai chiing. Kim Eng ¢b gang trong pham vi cé thé st dung théng tin
day da va dang tin cay, nhung ching tdi khdng khang dinh nhitng thong tin dwa ra la hoan toan chinh xac va day di. Nguwoi doc cling nén Iwu y rang ngoai trir didu
nguoc lai dwoc néu ra, Kim Eng va bén cung cap dir liéu thir 3 khong dam bao vé tinh chinh xac, day dd va kip thoi cta dir liéu ma ching t6i cung cap va sé khong
chiu trach nhiém cho bét ct sw thiét hai nao lién quan dén viéc siv dung nhirng dir ligu do.

Quyén s& hibu thong tin: ngwdi doc thira nhan va dong y rang bao cao nay chira dwng thong tin, hinh anh, db thi, van ban, bidu twong va nhirng tai liéu khac duoc
bao vé bai quyén sé hivu, thwong hiéu, uy tin va nhixng quyén khac va tat ca nhirng quyén nay la c6 hiéu lwc va dugc bao vé trong tt ca cac hinh thirc, truyén théng
va cong nghé hién nay hay phat trién sau nay. Noi dung la tai san clia Kim Eng hay bén cung c&p thong tin thir ba hay ngudi cap gidy phép. Sw bién soan (nghia la
su thu thap, sw sép xép, va gan két) cla tat ca ndi dung trong bao céo nay la tai san doc quyén clia Kim Eng va dwoc bao vé bai luat phap quéc té va luat phap cia
Viét Nam. Nguwoi doc khong thé sao chép, chinh stra, thay ddi, thém bét, binh luan, &n ban, tham gia vao viéc chuyén ddi dwdi moi hinh thirc hay ban, tao nhirng san
pham xuét phat tir bao céo nay, hay bét ky cach nao khai thac ndi dung clia toan bo hay mdt phan ngoai trir nhirng sw cho phép dac biét. Néu khong cé han ché dac
biét nao duoc néu ra, nguoi doc ¢ thé sao chép mét phan trong ndi dung mién 1a ban sao chép dé duoc ding cho ca nhan va khdng cé muc dich thwong mai va
nguoi doc khong dugc thay ddi hodc stra dbi ndi dung trong bat cr hinh thirc ndo va gitk lai moi thdng bao nao dwoc ghi trong ndi dung nhw thong bao tac quyén,
thwong hiéu hay théng bao déc quyén. Ngoai trir nhitng diéu da néu trén hoac ngoai trlr dwoc phép bdi luat tac quyén nhw mét dac quyén, ngudi doc khdng thé san
xuét lai hay phan phdi noi dung néu khdng cé sw cho phép ctia ngudi s& hivu. Bat cir sw dwoc phép phan phdi nao ciing bj gi¢i han quyén phan phdi nhw thé thi
khdng vi pham ban quyén ctia Kim Eng va khéng dai dién dwéi moi hinh thirc quyén ky sau ndi dung bao céo dugc phép phan phdi dén bén the ba.

11 June 2012 Page 6 of 7



®) Malaysia

Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Philippines

Maybank ATR Kim Eng Securities
Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2849 8888
Fax: (63) 2 848 5738

South Asia Sales Trading
Connie TAN
connie@kimeng.com

Tel: (65) 6333 5775

US Toll Free: 1 866 406 7447

()

()

Singapore

Kim Eng Securities Pte Ltd
Kim Eng Research Pte Ltd
9 Temasek Boulevard
#39-00 Suntec Tower 2
Singapore 038989

Tel: (65) 6336 9090
Fax: (65) 6339 6003

Hong Kong

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Thailand

Maybank Kim Eng Securities
(Thailand) Public Company
Limited

999/9 The Offices at Central World,
20t - 21t Floor,

Rama 1 Road Pathumwan,
Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

North Asia Sales Trading
Eddie LAU
eddielau@kimeng.com.hk

Tel: (852) 2268 0800

US Toll Free: 1 866 598 2267

®) London
Maybank Kim Eng Securities
(London) Ltd
6/F, 20 St. Dunstan’s Hill
London EC3R 8HY, UK

Tel: (44) 20 7621 9298
Dealers' Tel: (44) 20 7626 2828
Fax: (44) 20 7283 6674

®) Indonesia
PT Kim Eng Securities
Plaza Bapindo
Citibank Tower 17t Floor
JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

®) Vietnam
In association with

Kim Eng Vietnam Securities
Company

1st Floor, 255 Tran Hung Dao St.

District 1
Ho Chi Minh City, Vietnam

Tel: (84) 844 555 888
Fax : (84) 838 38 66 39

®) New York

Maybank Kim Eng Securities
USA Inc

777 Third Avenue, 21st Floor
New York, NY 10017, U.S.A.

Tel: (212) 688 8886
Fax: (212) 688 3500

India

Kim Eng Securities India Pvt Ltd
2nd Floor, The International 16,
Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: (91).22.6623.2600
Fax: (91).22.6623.2604

Saudi Arabia
In association with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O. Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787

www.maybank-ib.com | www.kimengresearch.com.sg

PHULUC 1
Nhirng théng tin khac lién quan dén chirng khoan da dwec dé cap trong béo céo nay cé thé dwoc cung cap thém khi dwoc yéu cau.

Nhirng khuyén cao khac:

BAO CAO NAY LA BAO MAT TGOI NGUOI NHAN, KHONG BUO'C CUNG CAP TO'I BAO CHI HAY PHU'ONG TIEN THONG TIN DAI CHUNG KHAC, VA KHONG BU'OC SAO CHEP LA
DO BAT KY HINH THU'C NAO VA KHONG BU'Q'C CHUYEN DEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU'O1 HAN QUOC NAO. VIEC VI PHAM NHU'NG QUY BINH NAY
CUONG LA VIPHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHUPNG BAO CAO NAY, BAN DONG Y VO NHIPNG RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TGI NGU'O NHAN, KHONG BU'Q'C CUNG CAP TG BAO CHI HAY PHU'ONG TIEN THONG TIN DAI CHUNG KHAC, VA KHONG BU'OC SAO CHEP LAI
DU BAT KY HINH THU'C NAO VA KHONG BL'OC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGU'Ol MALAYSIA NAO. VIEC VI PHAM NHO'NG QUY BINH NAY
CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHUPNG BAO CAO NAY, BAN DONG Y VO'I NHIPNG RANG BUQC TREN.

Ngoai viéc chap nhan nhibng rang budc néu trén, ngwoi sir dung bao céo nay cé thé phai tuan theo nhirng quy dinh va khuyén nghi khac khi nhan
b&o cdo nay ngoai Viét Nam.

Cho dén 3/2/2012, B phan Nghién Ctru clia Kim Eng va chuyén vién phan tich phu trach khong c6 bt ky lién quan nao véi Cong ty dwoc phan tich.

Céc quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh cla ca nhan chuyén vién phan tich tai
thoi diém phat hanh bao céo; va khdng cé sw bdi thwong nao, trye tiép hodc gian tiép, lién quan dén nhirng khuyén nghi cu thé da trinh bay trong
b&o céo cua chuyén vién phan tich.

Ngoai trir nhitng cho phép dac biét, khdng phan nao clia bao cao nay dwoc phép sao chép lai hay phan phéi ma khong dwoc sw cho phép béng van ban cia
KEVS. KEVS khdng chiu trach nhiém vé& bat ctr hanh dong nao clia bén thir 3 v& khia canh nay.
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