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Théng tin cd phiéu
Téng quan: Cong ty san xuat éng nhya Ion nhét
mién Bac Viét Nam v&i 70% thi phan.

Ma cb phiéu: NTP VN
Sé lwong cd phiéu (triéu): 65
Vén héa thj trweng (ty dong) 187
GTGD binh quan (ty déng) 0.4
VN Index: 432,5
Ty Ié giao dich ty do (%): 64
Cé déng Ién:

SCIC 37%
Red River Holding 51%
PXP Vietnam Fund 3,7%
Chi tiéu chinh

ROE (%) 30
Tién mét rong (VND b): (331,9)
NTA/CP (VND): 21.221
Kha nang tra lai vay (x): 9,9
Biéu db gia
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Caolthap nhét 52 tudn (VND)  27.000 /53.000

1-thang 3-thang6-thang 1-nam  YTD*

GiaCpP
(4,8) 2,6 20,0 7,1
So véi Index
(0,1 4,1 (13,9 20,9 (13,5
(*) YTD: tinh ter ddu ndm dén ngay |ap béo céo

Nhuwa Tién Phong (NTP)

Nén tang virng chac

Duy tri khuyén nghi MUA. Chung t6i wa chudng NTP do: (1) NTP gitr
vi tri dan dau tai thi trudng dng nhwa mién Bac; va (2) trién vong hap
dan ctia nganh nhya tai Viét Nam. Cong ty da tan dung thé manh nam
gilr 70% thj phan éng nhwa tai mién Bac dé chuyén phan chi phi tang
thém sang nguoi tiéu dung, déng thoi thu hat sw dau tw cta DN nuéc
ngoai — Nawaplastic (Thai Lan). Mc PE dw phéng & khoang 6x so vé&i
muc tang trudng loi nhuan 8% va loi suat cb tirc 5% da tao strc hap
dan cho cb phiéu nay.

Mién Bac, mét thj trweng hap dan. DBéi tha canh tranh chinh ctiia NTP
la Nhwa Binh Minh (BMP), hién dang chiém [inh thj trwéng dng nhwa
mién Nam. Thj trw&ng nhwa mién Nam c6 tinh canh tranh cao hon do
noi day cé nhirng doanh nghiép trong nganh kha manh va c6 uy tin
nhw Dat Hoa va Hoa Sen (HSG). Trong khi d6, nhitng dbi tha canh
tranh cGia NTP & mién Bac chi gdm nhirng doanh nghiép hoat déng véi
quy mo nhd va chét lwong san phdm khéng duwoc danh gia cao. Nhe
thé manh vé chat lvong san pham vuot troi, NTP da cing cb thwong
hiéu ctia minh.

Gia ting nhu cau éng nhwa tai Viét Nam. Sw phat trién cGa nganh
cép thoat nwédc, x& li nwéc thai va ha tang cho nganh céng nghiép khi
dan dén sy gia tang nhu cau vé éng nhwa tai Viét Nam. Ching toi dw
doan nhu cau nay sé tang hon 20% khi nén kinh t& hdi phuc trong ndm
toi. .

L6 ty gia giam giup hé tree loi nhuan Q1/12. San lwgng ban trong
Quy 1 cda NTP gidm 10% n/n trong khi gia ban binh quan da tang 7%.
Doanh thu ctia céng ty gidm 7% n/n tuy nhién nh& khoan 16 ty gia giam,
lgi nhuan cda cong ty da tang 2% n/n. Chi phi quan li va ban hang tang
tlr 12% trong Quy 1/2011 |én dén 14% trong Quy 1/2012, chd yéu do
cong ty da gia ting chiét khau cho cac dai li phan phdi. Tuy vay, ching
toi ki vong s gia tang chi phi nay sé kich thich san lwgng mua hang t
nay dén cudi ndm.

Gia c6 phiéu c6 thé tang khi Nawaplastic ting ty 1& sé& hiru.
Nawaplastic, cdng ty dau nganh vé éng nhwa cta Thai Lan dang nham
dén thj trvong Viét Nam khi da nam gilr 23% NTP va 17% BMP. Viéc
nay gop phan lam tang gia cta hai c6 phiéu NTP va BMP tir dau ndm
dén cudi thang tw, 1an lvot 1a 56% va 41%. Nawaplastic cung da cho
biét s& c6 kha nang nang ti 1& nay 1&n 49% , mang dén trién vong tang
gia cho NTP trong th&i gian toi.

Nhwa Tién Phong (NTP) — Bang tom tat két qua kinh doanh

N&m tai khoa 31/12 2009 2010 2011  2012E  2013F
Doanh thu 1547 2002 2342 2483 2905
EBITDA 385 412 470 488 552
Loi nhuan rong 303 313 281 304 348
EPS 6.979 7074 6311 6938  7.934
Tang trudng EPS (%) 98,0 1,4 -10,8 9,9 14,4
Cé tirc (VND) 2,500 2000 2000 2000  2.000
PER 5,9 5,8 6,5 5,9 5,2
EV/EBITDA (X) 45 4,2 3,9 3,7 3,3
Div Yield (%) 45 4,2 3,9 3,7 3,3
P/BV(X) 2,4 1,7 1,4 1,2 11
Ty 56 No/VCSH (%) 43,8 35,7 35,7 28,9 26,6

Nguén: Maybank IB-Kim Eng

XEM PHU LUC 1 VE NHIPNG KHUYEN CAO QUAN TRONG KHI S’ DUNG BAO CAO NAY



Kha nang phat trién

= Tiém nang do Nawaplastic mang lai. Trong truéng hop
Nawaplastic nang ty 1& dén mac téi da ma nha dau tw nuéc
ngoai dwoc phep nam glw la 49%, chung t6i tin rang
Nawaplastic sé& glup NTP cai thién vé kha ndng quan tri cong
ty, hé tro may mac, thiét bj hién dai va dé dang tiép can _hguon
nguyén liéu. Céng ty me cula Nawaplastic hién dang nam gid
70% TPC Vina, doanh nghiép cung cap 15% hat nhya tai Viét
Nam.

= Dw an nha may mé&i tai mién Trung. NTP dang tirng budc
thwe hién ké hoach xay mét nha may méi tai Nghé An. Khi nha
may di vao hoat dong (dw kién trong ndm 2014), sé ting tdng
naéng suéat cong ty thém 20%. Nghé An |a dia diém kha gan voi
thi trwng mién B&c ma NTP da va dang ndm gilr, do vay
ngwoi tiéu dung da quen thudc véi hé do lwdng Inch ma céng
ty dang st dung.

Mién Trung van la noi chwa c6 doanh nghiép nao chiém Iinh thi
trwdng 6ng nhwa. Hon niva, do van chuyén ong nhya ton kém,
viéc mé& nha may mai tai noi day sé gép phan gilp cong ty tiét
kiém chi phi.

Cudi cung, nha may méi ciia NTP sé dwoc hwdng loi ich tir

nhirng chinh sach thué wu dai nhw mién thué thu nhap doanh
nghiép trong vong 13 nam.

So sanh NTP va BMP

Thij trwéng muc tiéu

NTP va BMP dang chiém linh trén hai thi trwdng khac nhau 1a mién
Bé&c va mién Nam, déng thei s& dung hé do luong khac nhau (inch
va mét). Tuy ca hai cong ty déu phan ph0| san phadm qua céc dai li
nhuwng BMP cé khoang 580 clra hang & mién Nam so v&i mc
khoang 15 ctra hang cta NTP. Trong khi d8, mang lu¢i phan phéi
ctia NTP tai mién B&c bao gdm 250 ctra hang so véi khoang 50
ctra hang cta BMP. Do vay, hién tai hai cong ty nay khong phai la
déi tha canh tranh trye tiép cha nhau.

BMP da cé nhwng cb gang nham tiép can thi trvong mlen Béc tw
nam 2008 nhw mé& mot nha may méi va nang gap doi sb lwong ctra
hang tai mién Béc vao ndm 2011. Tuy nhién, nha may tai mién Béc
c6 cobng suét chi bang khoang mét phan tw cdng suét ctia NTP. Vi
vay, NTP van chuwa gap tr& ngai I&n trong viéc gilr virng thi phan
clia minh tai thj trwong nay

Két qua kinh doanh Quy 1/2012

BMP béao céo két qua kinh doanh véi mic doanh thu tdng 9% n/n
trong Quy 1/2012 trong khi doanh thu clia NTP gidm 7%. Nguyén
nhan chinh cho sy khéac biét nay chu yéu |a do BMP da cb gang
mo’ rong hé théng phan ph0| san pham, cu thé céng ty da tang 37%
sb clra hang, nang tdng sb ctra hang lén 660.

Thém vao d6, mét phan Ion doanh thu clia NTP dén tir cac hop
dong v&i nha nwdc — phan tram doanh thu cla NTP tlr cac hop
dong dau la 20-30% so véi 5% cua BMP. Trong thoi gian qua nha
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Dw bao két qua 2012

nwéc da han ché chi tiéu cong nham cé gang gidm mdrc lam phat
Tuy nhién, do sw phét trién cham cua kinh té, viéc nay sé thay dbi
theo chiéu hudng nguoc lai trong niva sau ctia nam nay.

Bang so sanh NTP va BMP

NTP BMP
= Thitrwéng nam git Béc Nam
= Héthdng do lwdng Inch Metric
= Doanh thu tlr hgp déng thau 30% 5%
= Héthdng phan phéi 300 clrahang 660 clra hang

Cuang c6 lgi nhuan bién bang kha nang quyét dinh gia ban.
S& hiru mét thwong hiéu manh da dem lai cho NTP kha nang diéu
chinh gia ban khi gia nguyén vét liéu tang. Nno dé, NTP gilr virng loi
nhuan bién & mirc 34% trong vong ba nam qua.

Trong n&m 2011, gia ca hat nhya PVC va HDPE — chiém 70% gia vén
hang ban cla NTP — da tang 25%. Gia nguyén vat liéu tang do tran
dong dat -séng than tai Nhat Ban va Id lut tai Thai Lan. Tuy nhién, NTP
da chuyén phan I&n nhirng khoan gia tdng nguyén vat liéu nay sang gia
ban cho nguwi tiéu dung. Cu thé, gia ban da ting 18% trong nam 2011.

Lo nhuén bién cai thién hé tror tang trwong

Gia nguyén vét liéu duwoc dy bao sé & murc 6n dinh do cac nha cung
cép hat nhwa dang hdi phuc sau nhirng thién tai néi trén. Tuy nhién, sy
g|a tédng cta xdng dau trong dau ndm nay da dan dén viéc NTP tang
gia ban khoang 7% trong Thang 3/ 2012.

Do gia xang dau hién tai dang gidm, ching toi ki vong lgi nhuan bién
clia cong ty sé tang tlr 32% trong nam 2011 |én dén 34% trong nam
2012. Két hop véi lai suat gidm, chang toi dw bao loi nhuan sau thué
cla NTP sé tang khoang 8% trong nam 2012 tuy doanh thu khong
dwoc ki vong tang manh trong nam nay.

Do nén kinh t& phat trién cham, san lwong ban chi dwoc dy béo gia
tang 3% trong nam 2012.

FY11 FY12 Thay doi (%) Nhan xét
Doanh thu 2.342 2.483 6,0 Gia sl san lwgng tiéu thu chi tang 3%
GVHB 1.581 1.653
LN Gop 761 830 12,6
LN Bién Gop (%) 32 34
Chi phi hoat déng (CPHD) 331 375
CPHB/Doanh Thu (%) 14,6 15,1
Chi phi Tai Chinh 60 39 Chi phi tai chinh giam hé tro LN
Lgi nhuan rong 281 304 8,2
Lgi nhuan bién rong (%) 11,9 12,2

Nguén: D liéu céng ty, Kimeng
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So sanh vé&i cac déi tha canh tranh trong khu vc
Chung t6i wa chudng NTP b&i mic dinh gid hop li so véi mic tang
trwdng loi nhuan. Cb phiéu dang duwoc giao dich & mirc PE 7x — thap
hon 20% so v&i cac cong ty cung nganh trong khu viec.

So sanh véi cac cac cong ty cung nganh

Cong ty Pat nworc Vén héa (tr US) PER (x) P/BV (x) ROE (%) LN rong bién(%)
China General Plastics Corp ~ Dai Loan 127 20,8 07 (1,9) (1,0)
Ocean Plastics Co Ltd Dai Loan 151 n/a 038 (4,3) (33)
Supreme Industries Ltd An Do 483 13,7 4,9 40,7 8,0
Finolex Industries Ltd Anbo 129 81,4 n/a n/a 1,4
Sinopipe Holdings Ltd Singapore n/a n/a n/a 8,0 4,9
TPI Polene PCL Théi Lan 74 2,6 0.4 16,9 39,7
Vinythai PCL Thai Lan 661 9,0 12 12,6 14,1
UAC BHD Malaysia 96 26,2 10 338 6,3
Indian Hume Pipe Co Ltd An Do 46 51,6 12 7,4 31
Engtex Group BHD Malaysia 59 55 0,6 12,8 4,4
Watos Corea Co Ltd Han Québc 26 44 0,6 17,7 46,6
Nhwa Binh Minh Viét Nam 69 4,6 1.3 31,0 16,1
Trung binh 8,4 1,3 14,1 11,6
Nhwa Tién Phong Viét Nam 83 6.5 18 29,9 111

Nguén: Bloomberg
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KET QUA KINH DOANH (ty d)

BANG CAN BOI KE TOAN (ty d)

Nam tai khoa 31/12 2009 2010 2011 2012E Nam tai khoéa 31/12 2009 2010 2011 2012E
Doanh thu 1547 2002 2342 2483 Téng tai san 802 1,000 1,402 1,556
GVHB (990) (1325) (1581) (1663) Tai san ngén han 569 706 995 961
Legi nhuan gép 557 676 761 819 DAu tw ngén han 0 0 0 0
Chi phi ban hang & QLDN (191) (283) (331) (375) Hana ton kho 286 260 478 454
EBIT 366 394 431 444 Phai thu khach hang 227 418 434 454
L&i (16) hoat déng tai chinh (17) (30) (60) (39) Khac 10 12 15 3
Lai (I6) t lién doanh, lién két 0 0 0 0 Tai sén dai han 233 294 407 595
L&i (16) khac ©) ©) ©) ©) DAu tw dai han 8 28 23 78
Loi nhuan trwéc thué 348 364 370 405 Tai san cé dinh rong 198 254 357 495
Thué TNDN (46) (54) (93) (101) Khac 26 11 27 22
Loi ich cb dong thiéu sé 1 3 3 0 N phai tra 415 410 577 626
Loi nhuan rong 303 313 281 304 No phai tra ngén han 411 401 560 626
EBITDA 385 412 470 488 Phai tra nha cung cap 54 65 99 101
EPS (VND) 6,979 7,074 6,311 6,938 Vay ngén han 253 245 341 381
Khac 104 91 121 143
No phai tra dai han 5 9 17 0
Vay dai han 5 8 6 0
Khac 0 1 10 0
Nguén vén 386 589 825 929
Vén gép clia cb dong 217 217 217 433
Céc quy 38 93 200 215
Khac 802 1.000 1.402 1.556
Cb déng thiéu sé 569 706 995 961
BAO CAO DONG TIEN (ty d) CAC CHIi sO
Nam tai khéa 31/12 2009 2010 2011 2012E Nam tai khoéa 31/12 2009 2010 2011 2012E
Dong tién hd kinh doanh (12,3) 85,1 153,3 56,2 Tang trwéng (n/n %)
Loi nhuan rong 154,4 305,7 309,9 276,4 Doanh thu 21,2 413 29,4 21,2
Khéu hao 228 19,1 18,8 39,5 LN hoat déng 46,5 95,6 7,6 76
Thay ddi vén hoat déng (64,8) (167,6) (173,7) 41,2 LN rong 39,0 90,4 81 71
Khac (124,7) (72,1) (1,6) (301,0) EPS 23,0 98,0 14 (10,8)
Dong tién hd dau tw (129,0) (94,7) (151,2) (228,1) Kha nang sinh Igi (%)
Dau tw TSCD rong (capex) (140,8) (89,7) (140,7) (178,3) Ty suét loi nhuan gop 21,4 36,0 320 336
Thay d6i trong dau tw DH 153 (19,5 50 (55,0) Ty suét EBIT 17,1 237 19,7 175
Khac 35) 14,5 (15,5) 52 Ty suét EBITDA 19,2 25,8 21,6 19,1
Dong tién sau hd dau tw (141,3) 97 2,1 (171,9) Ty suét loi nhuan rong 14,1 19,8 15,5 11,4
Dong tién hd tai chinh 1295 (46,7) 338 1975 ROA 23,2 339 25,8 18,7
Thay d6i vén gop cé déng 0,0 0,0 0,0 216,7 ROE 44,8 68,4 46,8 323
Thay d6i khoan no vay 146,5 (4,8) 94,0 34,3 Tinh hinh tai chinh
Thay d6i no dai han khac (17,0) (41,9) (60,2) (53,5) No vay/VCSH (%) 21,4 36,0 338 32,0
Cé tirc 11,7 (56,3) 359 255 No vay rong/VCSH (%) 171 23,7 19,7 17,5
Dong tién rong (12,3) 85,1 153,3 56,2 Kha nang tra 1ai vay (X) 19,2 25,8 21,6 19,1
K,nang tra l&i&vay NH (X) 14,1 19,8 15,5 114
Dong tién/lai vay (X) 23,2 339 25,8 18,7
Dtién/lai&no vay NH (X) 44,8 68,4 46,8 323
Kha nang TT hién hanh (X) 1,4 1,8 1,8 15
Kha nang TT nhanh (X) 0,7 1,1 0,9 08
Tién mat/(ne) rong (ty VND) (212,8) (237,5) (278,5) (331,9)
Trén méi cé phiéu (VND)
EPS 3525 6.979 7.074 6.311
CFPS 3.093 7.015 3.041 4.336
BVPS 8.018 12.380 17.824 21.221
SPS 24.988 35.317 45.704 55.378
EBITDA/share 4,792 9.124 9.866 10.569
Cb tirc tién mat 1.000 2.500 2.000 2.000

Source: Company, Kim Eng
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+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
= Oiland 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

= Small Cap (63) 2 849 8843 kat_tan@maybank-atrke,com
= Banks
= Construction
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Khuyén nghj dau tw

PHU LUC 1

Kim Eng Vietnam Research sir dung hé théng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIlr 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

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh sach cé phiéu c6 thé dwoc didu chinh tiy theo yéu cau tirng thdi diém. Khuyén nghij dau tw chi ap
dung cho cac ¢ phiéu trong danh sach. B&o céo vé cac cong ty khong nam trong danh sach sé khong thuc hién dinh gia va khuyén nghi.

Mot sé tir viét tat thong thwong (khi dwoc stv dung trong bao céo)

Adex = Advertising Expenditure
(chi phi quang céo)
BV = Book Value
(gid tri s6 sach)

CAGR = Compounded Annual Growth Rate

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

FCF = Free Cashflow
(dong tién ty 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 voi thang trwéc)
NAV = Net Asset Value
(gié tri tai san rong)
NTA = Net Tangible Asset
(gi tri tai san htru hinh rong)

PE = Price Earnings

(Gia / lgi nhuan trén méi cb phan)

PEG = PE Ratio To Growth
(hé sb PE tang trudng)

PER = PE Ratio
Hé sb PIE

QoQ = Quarter-On-Quarter
(so v&i quy trréc)

ROA = Return On Asset

(ty suét lgi nhuan trén téng tai san)

ROE = Return On Equity

(ty suét lgi nhuan trén tng 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 trwéc 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 trwéc thué, 14i vay va khdu hao) (hang nam) (so v&i cung ky nam trwéc)

PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan trwéc thué)

EPS = Earnings Per Share
(Loi nhuan 1 cé phan)
EV = Enterprise Value
(gia tri doanh nghiép)

YTD = Year-To-Date
(I0y ké tlr dAu ndm dén ngay hién tai)

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

B&o cao nay va bt ky sw truy caP dién tlr vao bao cao dwoc gi¢i han va dwoc gu’l t&¢i khach hang cuia Kim Eng Viet Nam (“KEVS”) ho&c nhitng td chirc dau tw lién
quan t¢i KEVS - cac nha dau tw té chlre va nhitng ngudi dwoc phép truy cap - 1a déi tweng chia cac diéu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGU'G' CO QUYEN HOAC KHONG DONG Y NHU'NG BIEU KHOAN VA KHUYEN NGHI BEN DU'O'l, BAN KHONG NEN DQC BAO CAO NAY VA THONG BAO CHO
KEVS HOAC NHO'NG TO CHU'C LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHU'NG BAO CAO TWONG TU.

B&o cao nay cung cap thong tin va nhitng y kién chi danh cho muc dich tham khao. Béo cao nay khéng cé ¥ dinh va muc dich cAu thanh nhitng 161 khuyén tai chinh,
dau tw, giao dich hay bét ky |61 khuyén nao khac. N6 khéng dugc phan tich nhw mét sy xi giuc hay mét yéu cau mua hay ban bat ky ching khoan hodc nhitng san
ph&m tai chinh lién quan nao. Théng tin va nhitng I&i binh luan khéng cé y tan thanh hay khuyén nghij cho bét ky loai chirng khoén, quyén chon, hay nhitng phwong
tién dau tw khac.

Bao cao dwoc chuin bi ma khdng quan tam t6i yéu tb tai chinh ca nhan, nhitng nhu cau hay muc dich ctia ngudi nhan. Nhitng chirng khoan dwoc thao luan trong
b&o cao nay c6 & khdng thich hop cho tt ca cac nha dau tw. Ngudi doc khdng nén xem bét clr théng tin nao trong béo céo nhuw sy xac nhan cé cén clv hoac thay thé
cho viéc &p dung nhitng k¥ nang va danh gia clia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia mét cach doc 1ap nhiing khoan dau
tw va nhirng chién luoc cu thé, va ngudi doc dwoc khuyén khich tim kiém nhivng 161 khuyén t& nhivng chuyén gia tai chinh truéc khi dwa ra bt ky nhirng quyét dinh
dau tw hay tham gia vao béat ky giao dich nhiing chirng khoan c6 lién quan trong béo c&o nay. Tinh phii hop hay khong clia bét ky khoan dau tw hay chién lwoc cu thé
nao du’ac d& cap trong bao cao nay dbi v&i nha dau tw phu thuéc vao hoan canh va muc tiéu riéng ctia nha dau tw va nén dwoc xac nhan béi nha dau tw dé voi nha
tw vAn ctia minh trwéc khi thira nhan va thyc hién. Ban ddng y rang mét vai hoéc tit ca nhivng théng tin ma ban st dung trong bao cdo nay la rdi ro cua riéng ban va
khéng cé bat ky s trong cay vao Kim Eng, nhiing céng ty lién quan, chi nhanh va nhitng nhan vién. Ban hiéu rang st dung bao céo nay chi RUI RO RIENG BAN.

Bao cao nay dwoc phd bién hodc dwoc cho phép st dung béi ngwdi cé thdm quyén dang hoat déng kinh doanh chirng khoan hay tw vén tai chinh trong pham vi cho
phép bdi Kim Eng hoac chi nhanh cta Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cla Kim Eng c6 thé dau tw vao chiing khoan hodc nhitng sa&n pham phai sinh clia nhitng cong ty dwoc dé cap trong bao cao
nay theo céch khac véi nhirng gi dwoc thdo luan trong bao cao nay. Nhirng san pham phai sinh c6 thé duoc phat hanh béi Kim Eng, nhitng céng ty lién quan hay
nhirng nguoi hop tac.

Kim Eng va nhirng chi nhanh clia Kim Eng c6 thé c6 nhitng hoat déng kinh doanh lién quan t6i nhitng céng ty dwoc dé cap trong bao céo nay. Hoat ddng kinh doanh
bao gdm tao thj truerng va giao dich dac biét, mua ban ri ro va ty doanh khac, quan Iy quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoal triy khia canh cong bé sy lién quan dwoc néu & trén, bao céo nay dwa vao nhirng thong tin dai ching. Kim Eng cb gang trong pham vi c6 the str dung thong tin
day da va dang tin cay, nhung chung t6i khong khang dinh nhirng théng tin dwa ra I& hoan toan chinh xac va day dd. Ngu’ou doc cung nén lwu y rang ngoal triy diéu
nguoc lai duoc néu ra, Kim Eng va bén cung cép dir liéu thiv 3 khong dadm bao vé tinh chinh xac, day dd va kip thoi ctia dir liéu ma ching toi cung cap va sé khong
chiu trach nhiém cho bét ct sw thiét hai ndo lién quan dén viéc st dung nhirng di¥ liéu dé.

Quyén s& hibu thdng tin: nguwdi doc thiva nhan va déng y rang béo cao nay chira dyng thong tin, hinh &nh, d& thi, van ban, biéu twong va nhirng tai liéu khac duoc
bao vé b&i quyén sé hiru, thwong hiéu, uy tin va nhitng quyén khac va tat ca nhitng quyén nay la c6 hiéu luc va dwoc bao vé trong tit ca cac hinh thirc, truyén thong
va cong nghé hién nay hay phat trién sau nay. Noi dung la tai san cia Kim Eng hay bén cung cép théng tin th(r ba hay ngudi cap gidy phép. Sw bién soan (nghta la
sy thu thap, sy sap xép, va gan két) cla tat ca ndi dung trong bao cao nay la tai san doc quyén cla Kim Eng va duoc bdo vé bdi luat phap quéc té va luat phap cia
Viét Nam. Nguoi doc khong thé sao chép, chinh sira, thay ddi, théem bét, binh luan, 4n ban, tham gia vao viéc chuyén ddi dwéi moi hinh thirc hay ban, tao nhitng san
pham xuét phat tir bao cao nay, hay bt ky cach nao khai thac néi dung clia toan bd hay mét phan ngoai trlr nhirng sy cho phép déc biét. Néu khong cé han ché dac
biét nao dwoc néu ra, nguwdi doc co thé sao chép moét phén trong ndi dung mién |a ban sao chép dé dwoc ding cho c& nhan va khéng c6 muc dich thwong mai va
nguoi doc khong dwoc thay ddi hodc stra di noi dung trong bat cir hinh thire nao va gitr lai moi théng bao nao dwoc ghi trong néi dung nhw théng bao tac quyén,
thuwong hiéu hay théng bao doc quyén. Ngoai trir nhitng diéu d& néu trén hodc ngoai trir dwoc phép bdi luat tAc quydn nhw mét dac quyén, ngudi doc khong thé san
xuét lai hay phan phdi ndi dung néu khong cé sw cho phép clia ngudi sé hiru. Bt ci sy dwoc phép phan phéi nao ciing bi gidi han quyén phan phéi nhw thé thi
khéng vi pham ban quyén clia Kim Eng va khéng dai dién dwéi moi hinh thire quyén ky sau ndi dung bao cao dwoc phép phan phéi dén bén thi ba.
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&) 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) 2 849 8888
Fax: (63) 2 848 5738

®) South Asia Sales Trading
Connie TAN
connie@kimeng.com
Tel: (65) 6333 5775
US Toll Free: 1866 406 7447
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®) 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 - 21st 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

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

Nhirng khuyén céo khéac:

BAO CAO NAY LA BAO MAT TOI NGU'O'l NHAN, KHONG BUQ'C CUNG CAP TG BAO CHI HAY PHU'ONG TIEN THONG TIN BAI CHUNG KHAC, VA KHONG BU'Q'C SAO CHEP LA
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 BONG Y VG'I NHI'NG 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 DU'Q'C SAO CHEP LA
DU'OI BAT KY HINH THU'C NAO VA KHONG BU'Q'C CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGU'Ol MALAYSIA NAO. VIEC VI PHAM NHUNG QUY BINH NAY

CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHUPNG BAO CAO NAY, BAN DONG Y VOI NHIPNG RANG BUOC TREN.

Ngoai viéc chap nhan nhirng rang budc néu trén, ngwei st dung bao céo nay cé thé phai tuan theo nhing quy dinh va khuyén nghi khac khi nhan

b&o cao nay ngoai Viét Nam.

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

Céc quan diém, nhan dinh dwgc dwa ra trong bao céo nay phan anh mét cach chinh xac quan diém nhan dinh chia ca nhan chuyén vién phan tich tai
thei diém phat hanh bao céo; va khong cé sw boi 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 trir nhitng cho phép déc hiét, khdng phan nao clia bao céo nay dugc phép sao chép lai hay phan phdi ma khong dwoc sy cho phép bang van ban cia
KEVS. KEVS khéng chiu trach nhiém vé& bat civ hanh déng nao cda bén thir 3 vé khia canh nay.
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