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Sé lwong cd phiéu (triéu): 141,9
Vén héa thj trwéng (ty dong) 94,6
GTGD binh quan (ty déng) 0,3
VN Index: 376,9
Ty Ié giao dich ty do (%): 30,0

C6 dong chinh (%):

THANH THANH CONG JSC 27,6
DANG THANH CO LTD 27,4
VIETNAM DAIRY PRODUC 55

Cac chi sé co’ ban:

ROE (%) 20
Tién mét rong (ty VND): -397
Tai san c6 dinh/cd phiéu (VND): 3.949
Kha nang tra li vay (x): 39
Biéu db gia

;
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05-Apr-11

% thay déi gia
Caol/thp nhéat 52 tudn  VND24.700 / VND10.600

1-thang 3-thang 6-thang 1-nam YTD
Gia cP 94 77 31,7 202 281
So véilindex g7 36 137 309 195
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Bourbon Tay Ninh (SBT)
Th&i Diem Tot Mua Vao

Dinh gia ré. SBT dang giao dich twong déi ré & mic PE dy phdng 5x
EPS 2013 so v&i mrc dy bao lgi nhuan tang 15% cho giai doan 2013-
2016. Chang t6i ciing diéu chinh tang gia muc tiéu thém 5% lén 19.300
dodng/cd phiéu dé phan anh sy mé réng dién tich mia nguyén liéu thém
83% trong ba nam t&i (xem bén duwi). Duy tri khuyén nghi MUA.

Tap trung vao nganh kinh doanh cét 18i. Biéu ching toi thich nhat &
cb phiéu SBT la sw tap trung rat cao vao nganh kinh doanh chinh. San
phdm duéng dong gép hon 90% doanh thu hang ndm va phan con lai
déu dén tr cac san pham lién quan dén dwdng nhw mat ri, dién va
phan bén. Hon niva, SBT gan day da thanh ly hét cac khoan dau tw
ngoai nganh dé tap trung vao mia dudng.

KQKD 9T12. Doanh thu ctua SBT trong 9T12 tang 3% n/n dat 1,47
nghin ty déng nho san luong dwéng tiéu thu tdng 12% n/n nhung gia
ban dwéng gidm 6,7% n/n. Viéc gia ban gidm da thu hep dang ké loi
nhuan bién gép cda SBT tw 31% trong 9T11 con 20% trong 9T12. Thu
nhap tai chinh rong trong 9T12 tang Ién 4 Ian n/n dat VND52 ty. Mac du
vay, loi nhuan rong trong 9T12 van gidm 36% n/n con VND252 ty.

Dw bao lgi nhuan 2013 tang 14%. Mac du chdng t6i khdng ky vong
gia duwong sé phuc héi nhwng van dy béo trién vong loi nhuan ctia SBT
trong nam 2013 kha tét do san lwong tiéu thu cta SBT sé gia tang
dang ké&. SBT cho biét s& mé rong dién tich mia nguyén liéu thém 83%
trong ba nam t&i. Chang téi wéc tinh doanh thu va lgi nhuan rong cua
SBT sé€ tang trudng 25% va 14% n/n dat 2,4 nghin ty va 428 ty twong
trng trong nam 2013

Loi tirc cd tirc hap dan. SBT sé thanh toan cb tirc bang tién 1.500
ddng/cd phiéu vao ngay 30/11, nang tdng loi tire ¢b tire cla SBT trong
nam nay Ién khodng 20%. Trong qué khe, cb tlrc béng tién cta SBT
twong dbi 6n dinh & mdc binh quan 2.000 déng/cd phiéu/ndm va ty 1&
tra cd trc & mirc 64% loi nhuan. Do d6 chung téi tin la SBT sé& duy tri
chinh séach cb tirc bang tién & mac 2.000 ddng/cd phiéu trong nam sau,
twong duwong véi ty 18 loi tire cb tire wée tinh & mire khodng 12,4%.

SBT- Bang tém tat KQKD

Nam tai khoa 31/12 (ty déng) 2009 2010 2011 2012F 2013F
Doanh thu 771 1.104 2.050 1.904 2.395
EBITDA 245 414 620 465 556
Loi nhuén rong 210 345 546 374 429
EPS 1.480 2.432 3.845 2.636 3.021
Tang trwdng EPS (%) 157,8 64,4 58,1 314 14,6
C tire/cd phiéu 2 1.295 2.716 2.000 2.000
PER 10,5 6,4 4,0 59 51
EV/EBITDA (x) 85 50 34 45 37
Lovi tere (%) 84 17,5 12,9 12,9
PIBV(X) 12 11 11 1,0 1,0
No rong/VCSH (%) 4,6 5,8 14,4 2,1 59
ROE (%) 12,7 19,3 30,5 18,9 20,6
ROA (%) 11,4 17,6 23,6 15,5 16,8

Ngudn: Maybank KE

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Bourbon Tay Ninh (SBT)

Dw b&o lgi nhuén ciia SBT van kha quan trong nam 2013 méc du
trien vong nganh khoéng thuan lovi

Theo Hiép hdi Mia Bwéong, tdng ngudn cung dueng (d4 bao gdm han
ngach nhap khau 74.000 tan) cho ndm 2013 dwoc wéc tinh khodng
1,67 triéu tan, nhwng murc tiéu thu san phadm dwéng chi wéc dat 1,4-1,5
triéu tan. Vi vay ngudn cung duong woc tinh dw thira khoang 200.000
tAn trong nam t&i nén trién vong héi phuc clia gia dwéng twong dbi
thap.

Chi phi mua mia nguyén nguyén liéu cung dwoc dy tinh tang khoang
10% n/n 1én 1,1 triéu déng/tan. Viéc nay sé lam thu hep loi nhuan bién
gbp cua SBT.

Méc du vay, chiing t6i van cho rang trién vong loi nhuan ctia SBT trong
nam 2013 kha tot do san lwgng tiéu thu cla SBT sé€ gia tang dang ké
do:

- Cong ty s& m& rong dién tich mia nguyén liéu thém 25% Ién
15.000 ha trong vy ép 2012-2013 bat dau vao gitra thang 11
nay. Ty I& chlr dwong (CCS) duoc woc tinh & mire 8,9 lan (10
tAn mia san xuat 0,89 tAn dwéng) va san lwong dwong san
xuét tr mia dw kién & mtrc 115.000 tan cho nién vu méi.

- SBT ciing dv kién nhap khoang 26.000 tan duong thd vé tinh
luyén sau khi vu ép két thic vao khoang thang 4 hoac thang 5
nam sau.

- San pham cla SBT chu yéu la dwong tinh luyén cung cép cac
nha san xuat thic pham nén san lwong tiéu thu it bi anh
hwéng b&i cung cau trong nwéc.

Do dé, chung t6i wéc tinh doanh thu va lgi nhuan rong ctia SBT sé tang
trvdng 25% va 14% n/n dat 2,4 nghin ty va 428 ty twong (rng trong
nam 2013.

Tang trwéng trong trung han nhe mé réng vang nguyén liéu

SBT gan day théng bao réng cong ty s& mé rong dién tich mia nguyén
liéu thém 83% trong ba nam t&i. Cu thé, cong ty sé hop tac véi Cong ty
Mia Buwérng Svayrieng dé phét trién 10.000 ha mia tai tinh Svayrieng tai
Campuchia. Trong dé 2.000 ha s€ cho thu hoach ngay trong vu ép mia
2012-2013. Lwu y rédng SBT ky hop déng mua mia nguyén liéu tir néng
dan ch céng ty khéng trwc tiép tréng mia. Nong dan s& ban mia
nguyén liéu cho SBT dé ddi 1ay sy hé tro vé tai chinh tir cong ty.

Chét Iudng mia nguyén liéu tai Campuchia twong dwong véi chéat
lwgng mia tai Tay Ninh. Ty 1€ CCS tai Campuchia dugc wéc tinh &
mtc 9,1 1an va nang suat mia cling & mrc ngang nhau. Hon nira,
khodng céach tlr viing mia nguyén liéu tai Campuchia dén nha may cla
SBT tai Tay Ninh chi khodng 65km va chi phi van chuyén khoang
100.000 déng/tan. Diéu nay cho thay viéc phat trién ving mia nguyén
liéu tai Campuchia la twong ddi thuan loi cho SBT. Ngoai ra chang toi
cling wéc tinh rang ving mia nguyén liéu méi nay sé gilp nang cong
suat van hanh nha may cta SBT t&» khodng 70% & muc hién tai 1én
100%. Chlng t6i dw bao lgi nhuan cta SBT sé tang trwdng trung binh
15%/nam trong giai doan 2013-2016.

T nhiém va bé nhiém thanh vién HDQT cta SBT

Ba Huynh Bich Ngoc, thanh vién HDQT clia SBT va dwgc xem la “mét
trong nhi*ng ngwdi quyén lwc nhat ciia nganh mia dwong Viét Nam” da
tir nhiém vi tri thanh vién HPQT cla SBT. SBT khéng giai thich nguyén
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nhan cu thé cta viéc nay nhwng chung téi nght rang viéc tlr nhiém nay
c6 thé co lién quan dén nhirng dién bién gan day trong gia dinh cla ba
Ngoc. Ong Bang Van Thanh (chéng ba Ngoc va la nguyén chd tich cla
ngan hang Sacombank) va éng Bang Héng Anh (con ba Ngoc va la cha
tich Sacomreal) gan day dwoc co chirc ndng yéu cau triéu tap hop tac
diéu tra. Piéu nay da anh hwdng manh dén niém tin cta nha dau tw
vao cb phiéu SBT trong nhirng ngay qua.

DPoéng thoi, SBT ciing da bd nhiém 6ng Thai Van Chuyén lam thanh
vién HDQT cia SBT. Ong Chuyén hién dang gitra nhiéu vi tri chi chét
trong cac cong ty mia dwéng do gia dinh ba Ngoc ndm quyén chi phéi.
Do dé, viéc bbé nhiém dng Chuyén c6 thé dwoc xem 1a tin hiéu ré rang
nhét rang viéc tlr nhiém cla ba Ngoc khéng anh hwéng 1&6n dén yéu té
co ban cla SBT. Hién tai chua c6 nhiéu sy thay déi vé ty 1& s& hivu, hé
thdng quan tri va hoat déng ctia SBT. Vi vay, sw gidm manh cla gia cd
phiéu SBT lién quan dén viéc tlr nhiém cla ba Ngoc chinh 1a co hoi tét
cho nha dau tu tich Idy cb phiéu hang dau trong nganh mia duéng Viét
Nam v&i yéu t6 co ban tét va chi sb dinh gia ré.
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KET QUA KINH DOANH (ty d)

Nam tai khéa 31/12 2009
Doanh thu 771
Gia vén hang ban -495
khéu hao -2
Lei nhuan gop 203
Chi phi ban hang & QLDN -33
EBIT 169
Chi phi tai chinh rong 53
L&i/ (18) tiv lién doanh 0
Lai/ (18) khac 3
Thu nhap trwéc thué 226
Thué thu nhap -16
Loi ich ¢b déng thiéu sé 0
L¢i nhuan rong 210
EBITDA 242
EPS 1.480

Dong tién (ty d)

Nm tai khoa 31/12 2009
Dong tién hd kinh doanh -56
Loi nhuan rong 210
Khéu hao 72
Thay dbi vén hoat dong -286
Khac -52
Dong tién hd dau tw -119
Pau tw TSCD rong -18
Thay dbi trong dau tw -131
Khéac 30
Dong tién sau hd dau tw -174
Dong tién hd tai chinh 49
Thay déi vén gép cb déng -6
Thay dbi khoan ng vay 95
Khéac 0
C6 tre 0
Dong tién rong -125

Nguén: SBT, Maybank KE

06/11/2012

2010

1.104
-648
-73
384
-43
341
29

370
-25

345
413
2.432

2010

394
345
73
26
-51
-29

-51
25
364
274

-90

-184
90

2011

2.050
-1.369
-78
603
-64
540
21

563
-17

546
618
3.845

2011

414
546
78
-123
-87
-255
-50
-236
30
159
-196
-134
323

-386
-38

2012F

1.904
-1.374
-86
444
-68
377
67

0

2
446
72

0
374
463
2.636

2012F

326
374
86
-30
-104
-20
-50
0

30
306
-213
139
-68
0
-284
94

2013F

2.395
-1.771
-89
535
-70
465

477
48

431
553
3.021

2013F

276
431
89
-137
-106
-20
-50

30
256
-252
32

-284

BANG CAN DOI KE TOAN (ty d)

Nm tai khoa 31/12 2009
Téng tai san 1.846
Tai san ngan han 576
Tién va twong duong tién 36
DAu tw tai chinh ngén han 104
Hang tén kho 300
Phai thu khach hang 133
Khac 3
Tai san dai han 1270
Dau tw dai han 404
Tai san c6 dinh rong 749
Khac 116
Ne phai tra 198
No ngén han 169
Phai tra ngén han 35
Vay ngan han 90
Khac 44
No dai han 29
No dai han phai tra 23
Khac 6
Nguédn vén 1.648
Vén gép cb dong 1.414
Céac quy 235
Cb déng thiéu sé 0
CAC CHi SO
Nm tai khoa 31/12 2009

Ty |é tang trwéng (%)

Doanh thu 36,9
Thu nhap 1142
EBITDA 61,5
Loi nhuan rong 157,8
EPS 157,8
Kha nang sinh lgi (%)
Ty suét lgi nhuan gop 26,3
Ty suat EBIT 22,4
Ty sut EBITDA 31,8
Ty suét lgi nhuan rong 27,3
ROA 11,4
ROE 12,7
Tinh hinh tai chinh
No vay/VCSH (%) 6.8
No' vay rong/VCSH (%) 4,6
Kha nang tra lai vay (X) 22,0
K.néng tra lai&vay NH (X) 17
Dong tién/lai vay (X) 1,2
Dtién/lai&ng vay NH (X) -0,6
Kha nang TT hién hanh (X) 34
Kha nang TT nhanh (X) 16
Tién/(ng) rong (ty VND) -76,5
Trén mdi cé phiéu (VND)
EPS 1.480
CFPS -392
BVPS 12.885
SPS 5.430
EBITDA/share 1.725
Cb turc tién mat 2

Bourbon Tay Ninh (SBT)

2010

1.957
839
126
140
292
274

1.118
332
680
105
167
141

45

94
26
20

1.790
1.414
376

2010

433
97,7
69,0
64,4
64,4

34,8
30,9
37,5
31,3
17,6
19,3

13
5,8
17,1
15,2
19,7
17,6
6,0
39
103,8

2.432
2.773
13.989
7.780
2.916
1.295

2011

2.315
1.010
89
126
280
512

1.305
545
653
107
529
504

72
327
105

25

18

1.787
1.280
507

2011

85,7
58,8
49,7
58,1
58,1

29,4
26,4
30,2
26,6
23,6
30,5

193
14,4
1,1

14
85
11
2,0
14
-257,0

3.845
2.914
13.966
14.446
4.367
2.716

2012F

2.407
1.317
319
126
276
514
81
1.090
408
575
107
428
407
40
263
105
21

15

6
1.979
1.419
560

2012F

-1
-30,1
-25,0
314
314

23,3
19,9
24,4
19,7
15,5
18,9

14,0
2,1
2,6
0,9
2,2
08
3.2
2,6
41,8

2.636
2.296
15.469
13.415
3.275
2.000

2013F

2.552
1.506
187
126
351
587
254
1.046
408
531
107
471
453
51
298
105
18

12

2.082
1.419
662

2013F

25,8
23,4
19,6
14,6
14,6

22,3
19,5
23,2
17,9
16,8
20,6

14,9
59
9,9
13
59
0.8
33
2,5

-122,8

3.021
1.942
16.267
16.872
3.916
2.000
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[ REGIONAL

ECONOMICS

P K BAsSU

Regional Head, Research & Economics

(65) 6432 1821 pk.basu@maybank-ke.com.sg
WONG Chew Hann, CA

Acting Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com
THAM Mun Hon

Regional Strategist

(852) 2268 0630 thammunhon@kimeng.com.hk
ONG Seng Yeow

Regional Products & Planning

(852) 2268 0644 ongsengyeow@maybank-ke.com.sg

Suhaimi ILIAS

Chief Economist
= Singapore | Malaysia

(603) 2297 8682 suhaimi_ilias@maybank-ib.com

Luz LORENZO
Economist

= Philippines | Indonesia

(63) 2 849 8836 luz_lorenzo@maybank-atrke.com

[ MALAYSIA

| | SINGAPORE

| | 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

= QOil&Gas
= Automotive
= Shipping

ONG Chee Ting, CA

(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

TAN CHI WEI, CFA

(603) 2297 8690 chiwei.t@maybank-ib.com
= Construction & Infrastructure

= 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

van 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

Alex YEUNG

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

= Industrial

| INDIA

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

= Qil&Gas
= Automobile
= Cement

Anubhav GUPTA

(91) 22 6623 2605 anubhav@kimeng.co.in

= Metal & Mining

= Capital goods

= Property

Ganesh RAM

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

= Contractor
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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

Wilson LIEW

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

= Property & Construction

James KOH

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

= Resources

= Consumer

= Small & Mid Caps

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@ maybank-ke.com.sg
= Healthcare

= Offshore & Marine

Alison Fok

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

= S-chips

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Transport (Land, Shipping & Aviation)

ONG Kian Lin

(65) 6432 1470 ongkianlin@maybank-ke.com.sg
= REITs/Property

Wei Bin

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

= S-chips

= Small & Mid Caps

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

Maria BRENDA SANCHEZ LAPIZ Co-Head of Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
Maria.L@maybank-ke.co.th

= Consumer/ Big Caps

Andrew STOTZ Strategist
(66) 2658 6300 ext 5091
Andrew@maybank-ke.co.th

Suttatip PEERASUB

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

= Media

= Commerce

Sutthichai KUMWORACHAI

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

= Petrochem

Termporn TANTIVIVAT

(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th

= Property

Woraphon WIROONSRI

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

Jaroonpan WATTANAWONG

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

- Small cap.
Chatchai JINDARAT

(66) 2658 6300 ext 1401 chatchai.j@maybank-ke.co.th

= Electronics

Pongrat RATANATAVANANANDA

(66) 2658 6300 ext 1398 pongrat.R@maybank-ke.co.th

= Services/ Small Caps

[ INDONESIA

| VIETNAM

Katarina SETIAWAN Head of Research

(62) 21 2557 1125 ksetiawan@ maybank-ke.co.id
= Consumer

= Strategy

= Telcos

Lucky ARIESANDI, CFA

(62) 21 2557 1127 lariesandi@maybank-ke.co.id
= Base metals

= Coal

= QOil&Gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@ maybank-ke.co.id

= Banking

= Mutifinance

Pandu ANUGRAH

(62) 21 2557 1137 panugrah@maybank-ke.co.id
= Auto

= Heavy equipment

= Plantation

= Tollroad

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@maybank-ke.co.id
= Generalist

Anthony YUNus

(62) 21 2557 1134 ayunus@maybank-ke.co.id

= Cement

= Infrastructure

= Property

Arwani PRANADJAYA

(62) 21 2557 1129 apranadjaya@maybank-ke.co.id
= Technicals

| PHILIPPINES

Luz LORENZO Head of Research

(63) 2 849 8836 luz_lorenzo@ maybank-atrke.com

= Strategy

Laura Dy-LIAccO

(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
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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

Michael KOKALARI,CFA Head of Research

(84) 838 38 66 47 michael.kokalari@kimeng.com.vn
=  Strategy

Tuyen NGUYEN

(84) 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage

= Oiland Gas

Van NGO

(84) 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking

Diep TRINH

(84) 844 55 58 88 x 8242 diep.trinh@kimeng.com.vn
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= Utilities
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Thoa DANG

(84) 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn
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Hoa NGUYEN

+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
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= Resources
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= Construction

Ramon ADVIENTO

(63) 2 849 8842 ramon_adviento@maybank-atrke.com
. Mlnlng

Phuc luc 1: Biéu khoan cho viéc cung cp bao cdo va nhirng khuyén céo
Khuyén nghi

B&o c&o nay chi nhdm muc dich lvu hanh chung va cung cép thong tin va bao cao nay khong coy dlnh ho&c dwgc xem la nhirng dé nghl mua hodc ban co
phleu duwoc dé cap & day trong bét ky trwong ho’p nao. Nha dau tw nén lwu y réng gia tri ctia nhu’ng ¢ phiéu nay c6 thé dao déng va gia tri hoc gia ctia mdi
cd phleu c6 thé tang hoac giam. Nhirng quan diém va khuyén nghl bao gom & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thong danh gla ky
thuat c6 thé khac hé théng danh gia co ban béi vi viéc dinh gia ky thuat s dung nhidu phuwong phap khac nhau va chi dwa vao céc théng tin vé gia va khdi
lwgng giao dich dwoc trich tir thj trwdng chivng khoan vao viéc phan tich cb phiéu. Do do, lgi nhuan cta nha dau tw cé thé thap hon tdng sé vén dau tw ban
dau. Céc két qua trong qué khtr khéng nhét thiét 1a nhixng chi dan cda cac két qua trong twong lai. Bao cao nay khéng nhdm muc dich cung cap nhirng tw van
dau tu ca nhan va ciing khdng xem xét muc dich dau tw cu thé, tinh hinh tai chinh va yéu ciu d&c biét clia nhitng ngudi nhan va doc béo cao nay. Vi vay nha
dau tw chi nén tim kiém nhirng y kién vé tai chinh, luat phap va nhitng khuyén nghij khac lién quan dén sw phu hop clia viéc dau tu vao bét ky cb phiéu nao
hoé&c nhirng chién lwgc dau tw dwoc thdo luan va khuyén nghi trong béo céo nay.

Nhirng thong tin trong bao céo nay dworc trich tir nhu’ng ngudn dwoc tin 1a dang tin cdy nhwng nhu’ng ngu6n nay khéng dwgc xac minh mét cach déc 1ap bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé dwoc goi 1a “MKE”) va vi vay khong dai dién cho tinh xac thwe va déng bo cla
bao céo nay b&i MKE va do d6 khong nén dwya vao nhitng nguén nhu vay. Vi vay, MKE va tAt ca nhan vién, giam déc, chuyen vién va céc t6 chirc va/hodc
nhan vién lién quan (cé thé goi 1a “Dai dién’ ") s& khong chiu trach nhiém cho bét ky nhirng ton that hoic thiét hai truc tiép hoac glan tlep ma c6 thé phat sinh ttr
viéc st dung hoic dwa vao bao céo nay. Bét ky nhirng théng tin, quan diém hodc khuyén nghj nao bao gém trong bao céo nay cé thé thay déi vao bat ct lic
nao ma sé khong dwoc thdng bao truwérce.

Bao cao nay co thé& bao gém nhirng phat biéu duw bao ma thwong hodc khong phai lic nao ciing dwoc nhan biét bang cach st dung cac tw ngu’ nhw “doan
trwdce”, “tin rang" “wéc tinh”, “dy tinh”, “ké hoach”, “ky vong" “dy phéng” va “dy bao” va nhu’ng phat biéu rang mét sy kién hoac két qua nhw “co thé", “sé&”, “cé
thé”, hodc “nén” xay ra hodc dat dwoc va nhirng phat biéu twong tw khac. Nhirng phét biéu dy bao nhw vay dugc dwa vao nhirng gia dinh va thong tln duo’c
c6ng bd cho ching t6i va cé thé chiu nhivng rdi ro va khéng chic chan ma cé thé 1am cho két qua thwe té khac nhidu so véi nhivng két qua dwoc dwa ra trong
nhirng phét biéu dw bao. Nguwdi doc phai can than khéng duoc thay thé nhirng théng tin lién quan trwdc dé vao nhirng phéat biéu dy bao nay sau ngay phat
hanh hodc phan anh sy xay ra cta nhirng sy kién khong dwoc dw bao trwéc.

MKE va tat ca chuyén vién, giam déc va nhan vién bao gém nhitng nguoi lién quan dén viéc chuan bj va phat hanh béo céo nay c6 thé tham gia hodc dau tw
vao nhirng giao dich tai chinh véi tb chire phat hanh cb phleu dwoc dé cap trong bao cao nay (trong mét vai trwdng hop co thé& dwoc luat cho phép), thuc hién
nhirng dich vy hodc thu hat viéc kinh doanh tlr nhirng td chirc phat hanh va/hodc c6 mét vi tri hodc dang nam gitr hodc nhu’ng lgi ich quan trong khac hoac
nhitng giao dich khac ddi v&i nhirng ¢ phiéu hodc nhirng quyén hodc nhu’ng quan hé dau tw khac. Hon nira, cong ty c6 thé cong bb trén thj trwéng nhivng cd
phiéu dwoc dé& cap bang nhirng cong cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh dong dwa vao hodc st dung nhirng théng tin
dwoc trinh bay & day, hodc dwa vao nhivng nghién cru hodc phan tich truwéc khi nhibng tai liéu nay dwgc phat hanh. Mét hodc nhidu hon cac giam déc, chuyén
vién va/hodc nhan vién ctia MKE cé thé Ia gidm déc cia nhivng td chirc phat hanh nhivng cd phiéu dwoc dé cap trong bao céo nay.

Bao cao nay duoc thie hién cho khach hang cia MKE st dung va khong dwoc bao cao lai, thay ddi bét ky hinh thirc nao, chuyén giao, sao chép hoac phan
phai t&i bat ky td chirc ndo hodc bét ky hinh thirc ndo ma khdng c6 sw ddng ¥ bang van ban clia MKE va MKE va nhirng dai dién ddng y khéng cé trach nhiém
gi ddi v&i nhirtng hanh ddng cua cac bén tht ba trén khia canh nay.

Bao cao nay khéng dwgc huwéng dan hay nham muc dich phan phéi hodc st dung bdi bét ky ca nhan hoac td chire 1a cong dan hoadc cw tra tai nhirng dia
phuong, tinh (tidu bang), quéc gia noi ma viéc phan phéi, phéat hanh, hodc stv dung c6 thé trai véi luat hodc quy dinh. Bao céo nay chi dwoc phan phéi trong
nhirng trwéng hop duoc chap thuan béi phap luat hién hanh. Cac cd phiéu dwoc dwa ra & day cé thé phu hop cho muc dich ban trong tit ca cac khu vwc hodc
déi voi nhivng nha dau tw nhat dinh. Khong c6 dinh kién déi vai nhivng dw bao sau nay, ngwdi doc nén lwu y rang nhirng tuyén bé trach nhiém khac, canh bao
hoac nhitng han ché cé thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hoac td chirc tiép nhan bao céo nay.

Malaysia

Nhtrng quan diém hoac khuyén nghi bao gdm & day trong moi hinh thirc phan tich kj thuat hodc co ban. Phan tich ky thuét co thé khéc vé6i phan tich co ban vi
viéc dinh gia ky thuat ap dung nhirng phwong phap khac nhau va chi dwa vao nhirng théng tin vé gia va khdi lwgng giao dich dwoc trich tlr Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay duwgc thwe hién vao ngay va nhirng thong tin trong day cé thé chiu sw thay ddi. Maybank Kim Eng Research Pte Ltd. (‘Maybank KERPL") &
Slngapore khong c6 trach nhiém phai cap nhat nhitng théng tin nay cho ngudi nhan. Déi véi viec phan ph0| béo cao nay tai Slngapore ngwo’l nhan bao céao
nay phai lién hé voi Maybank KERPL & Singapore ve nhirng vén dé phat smh tlr ho&c lién hé véi bao cao nay. Néu nguoi nhan bao cao nay khéng phai la nha
dau tw dwoc cdp phép, nhitng nha dau tw chuyén nghiép hodc nhivng té chirc (du’o’c quy dinh tai Didu 4A cda Luat v& cb phiéu va giao dich tuo’ng lai cla
Singapore), Maybank KERPL sé& chiju trach nhiém phap ly déi véi ndi dung cia béo cao nay véi nhivng trach nhiém dugc giéi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cong bé nhirng két qua diéu tra ciia Hoc Vién Hiép hoi cac Giam Déc cua Thai Lan (Thai Institute of Directors Association - I0D) vé& quan tri doanh nghiép
dwoc thie hién béi nhivng nguwdi tham gia hoach dinh chinh sach cia Van phong Uy Ban Thij trwdng chirng khoan. Cac diéu tra ctia IOD dwa vao théng tin clia
nhitng cong ty niém yét trén Thj trwdong Chwng khoan Thai Lan va Thi trwéng dau tu tai sén thay thé dwoc cong bd rong rai va cé thé dwgc danh gia béi nha
dau tw. Do do, két qua nay la tr quan diém cua bén ther ba. N6 khong phai la viéc danh gia hoat dong va khong dwa vao nhivng théng tin néi bo. Két qua diédu
tra nay sé dwgc cong bd trong bao céo quan tri doanh nghiép cla cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay co thé bi
thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khdng xac nhéan hay ching nhan vé tinh chinh xac
cla nhivng két qua diéu tra nay.

Ngoai trir khi dwgc cho phép déc biét, khong phan nao clia bao cao nay cé thé dwoc viét lai hodc phan phéi lai duei pét ky hinh thirc nao ma khdng c6 sw cho
phép bang van ban trwéc cia MBKET. MBKET sé khong chju trach nhiém gi d6i véi moi hanh dong clia bén thr ba vé khia canh nay.

My (US)

Bao c4ao ma dwoc thyc hién bdi MKE dwoc phan phéi tai My (“US™) t6i cac nha dau tw td chire chl yéu tai My (dwoc quy dinh tai didu 15a-6 bi Luat thi trwdng
chirng khoan ndm 1934 da dwoc stra dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cﬁng ty moi gi¢i dang ky tai My (dang ky tai
Diédu 15 cla Luét thi trwong chirng khoan stra ddi ndm 1934). T4t ca moi trach nhiém cua viéc phan phéi bao cao nay cia Maybank KESUSA tai My sé dwoc
thwe hién béi Maybank KESUSA. Tét ca nhirng két qua giao dich cda cac ca nhan va td chle tai My s& duoc thue hién thong qua cong ty moi gidi da dang ky
tai My. Bao cdo nay sé khéng duoc hudng dan cho nha d4u tw néu MKE bj cAm hoac bi gi¢i han cung cap cho nha dau tw bdi bat ky quy dinh hoac diéu luat
nao tai cac lanh thd. Nha dau tw nén chap thuan trwdc khi doc bao cao ma Maybank KESUSA dwoc phép cung cép nhivng cdng cu nghién ctvu vé dau tw dwoc
quy dinh bai nhirng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dwgc phéan phél b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") duoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. B&o cao nay khéng nhdm muc dich phan ph0| t&i nhitng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc
quy dinh tai Luat vé thj trwdng va dich vu nam 2010 tai UK. Bat ky sy bao gom nao cuda bén thr ba nao deu chi cho sy thuan tién cta nguo’l nhan va cong ty
khong chiu bét ky trach nhiém nao ddi véi nhivng binh luén hay tinh chinh xac, va viéc tiép can nhung méi lién hé nhuw thé Ia rdi ro riéng cta nhirng ca nhan.
Khéng dleu nao trong bao cao nay dwoc xem nhu nhitng tw van vé thué, ké toan hoac luat phap va nhirtng ngwdi nhan phu hep nén tham khéo véi nhivng co
quan tw van thué déc lap.
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Coéng bo théng tin

Cong b6 td chirc hop phap

Malaysia: Bao cao nay dwo’c phat hanh va phan phéi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), 1a mét tb chic tham gia vao Bursa
Malaysia Berhad va mét td chirc dwoc cap phép dich vu va thj trudng tai chinh dwgc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bao cao nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dwgc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) la mét td chirc cla Thi trwdng chirng khoan Indonesia va dugc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién cla Thi tru(yng ching khoan Thai Lan va dwgc quy dinh béi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No0.01-2004-00019) la mét thanh vién cla Thi trwong chirng khoan Philippines va dwoc quy dinh béi Uy ban chirng
khoan. Viét Nam: Co6ng ty chirng khoan Maybank Kim Eng Viét Nam (glay phép sé 71/UBCK-GP) dwoc cap phép béi Uy ban ching khoan nha nuéc Viét
Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi trwdng twong lai va ching khoan. An Bé (India): Cong ty chirng khoan Kim
Eng An Do (“KESI”) & thanh vién caa Thi trwdng chirng khoan quéc gia An Do (Reg No: INF/INB 231452435) va thi trwong chirng khoan Bombay (Reg. No.
INF/INB011452431) va dwoc quy dinh béi Héi ddng thj trwdng ching khoan An Do. KESI dwoc déng ky voi SEBI tai Didu 1 Merchant Banker (Reg No
2377538) dwgc cép phép va quy dinh b&i Co quan dich vy tai chinh.

Tuyén bé lgi ich
Malaysia: MKE va dai dién c6 thé glu’ nhirng vi tri hodc c6 lgi ich quan trong ddi véi nhirng co phleu dwoc dé cap tai day va c6 thé co nhirng hoat dong khac

nhu tao I&p thj trwdng hoéc co6 thé c6 nhirng cam két phat hanh hoac lién quan dén nhu’ng ¢ phiéu d6 va ciing cé thé thuc hién hodc tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhizng dich vu khac hoac cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cé bét c lgi ich nao trong nhitng cong ty dwoc khuyén nghj
trong bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh v&i hodc c6 thé Ia tb chire phat hanh quyén mua phai sinh trén nhirng ¢ phiéu hoac cong ty duoc dé cap
trong bao cao nay. Do do, nha dau tw nén tw c6 nhirng danh gia trwdc khi quyét dinh dau tw. MBKET, chuyén vién va nhitng giam doc, nhitng td chire lién
quan va/hodc nhan vién cé thé cé loi ich va/hodc nhixng cam két phat hanh déi véi nhirng cé phiéu duoc dé cap trong bao cao nay.

Hong Kong: KESHK c6 thé c6 loi tich tai chinh lién qua dén t chirc phat hanh hosc té chic niém yét moi tié’m nang duoc dinh nghiia b&i nhixng quy dinh
trong didu 16.5(a) cia Quy dinh vé Pao drc nghé nghiép ca nhan tai Hong Kong dwoc c&p phép va dang ky véi Uy ban thi trweng ¢d phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng c6 bét ky lgi ich nao trong nhirtng cong ty dwgc khuyén nghj trong bao céao nay.

MKE c6 thé, trong ba ndm qua, dich vu nhu la té chire phu trach phat hanh va déng phu trach phat hanh cd phiéu ra cong chung cho nhirng té chire dwoc dé
cap trong bao cdo nay va cé’thé cung cap hodc da cung cap trong 12 thang qua nhirng tw van hodc dich vu dau tw lién hé dén viéc dau tu va co6 thé nhan thu
lao ttr nhirng dich vu cung cap cho nhirng cong ty dwoc de cap trong bao céo nay.

Nhibng khuyén céo khac

Xac nhan doc lap caa chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cdo nay phan anh chinh xac nhirng quan diém ca nhan cdia chuyén vién phan tich vé bat ky hoac tét ca cac c6 phiéu
hoac t6 chirc phat hanh; va chuyén vién phan tich d&, dang va sé khong cé bét ky sy bdi thwong nao truc tiép va gian tiép lién quan dé nhirng khuyén nghi
hoac quan diém dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Céc chirng khoan céu tric I nhirng céng cu phire tap, tiéu biéu nhw bao gém mire do rdi ro cao va nhdm muc dich ban cho nhitng nha dau tw cao cép, nhing
ngudi c6 thé hiég va chap nhan nhikng rdi ro lién quan. Gia tri thi tredng cda nhitng chirng khoan cau tric (structured securities) c6 thé bi anh hwéng béi
nhirng thay ddi vé yéu t6 kinh té, tai chinh va chinh tri (bao gom nhwng khéng gi¢i han i suat hién tai va twong lai), thoi gian ddo han (time to maturity), dieu
kién thi tredng va nhivng bién déng va chat lwong tin dung cla td chive phat hanh hoac bao lanh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhirng
san pham c4u tric nén cé nhitng phan tich riéng vé san phdm nay va tham khao véi cac t chirc tw van chuyén nghiép vé& nhirng ri ro lién quan dén giao dich
mua.

Khoéng phan nao cua bao cao nay cé thé dwoc sao chép, sao in hodc lap lai trong bat ky hinh thirc ndo hodc phan phéi lai ma khéng c6 sw déng y
cta MKE.

i

Stephanie Wong | CEO, Maybank Kim Eng Research
Hé théng khuyén nghj dau tw

Maybank Kim Eng Research st dung hé théng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 10%
GIlr Téng loi nhuan ky vong trong 12 thang gitka -10% t&i 10%
BAN Téng loi nhuan ky vong trong 12 thang du i -10%

Ap dung khuyén nghij dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dwoc didu chinh tlly theo y&u cau tirng thoi diém. Khuyén nghi dau tw chi 4p
dung cho cac cd phiéu trong danh sach. Bao céo vé cac cong ty khéng nam trong danh sach sé khdng thwe hién dinh gia va khuyén nghi.

Mét s6 tir viét tat str dung trong bao céo

Adex = Advertising Expenditure
(chi phi auana cao)
BV = Book Value
(ai& tri s s&ch)
CAGR = Compounded Annual Growth Rate
(tana trwdna kén)
Capex = Capital Expenditure
(d3u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khAu dona tién)
DPS = Dividend Per Share
(cb tirc 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trwdc thué va 1ai vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan trwdc thué. 13i vav va khau hao)
EPS = Earnings Per Share
(Loi nhuan 1 c6 phan)

FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value
(Gia tri thi trwona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thiic nam tai khéa)
MoM = Month-On-Month
(so v&i thana treéc)
NAV = Net Asset Value
(gid tri tai san rona)
NTA = Net Tangible Asset
(0id tri tai san hiru hinh rona)
P = Price
(0i&)
P.A. = Per Annum
(hana nam)
PAT = Profit After Tax
(Loi nhuan sau thué)

PE = Price Earnings
(Gia / loi nhuan trén méi c6 phan)

PEG = PE Ratio To Growth

(hé sb PE tana trwéna)
PER = PE Ratio

Hé sb PIE
QoQ = Quarter-On-Quarter

(so v&i auv tredce)
ROA = Return On Asset

(tv suét loi nhuan trén tdna tai san)
ROE = Return On Equity

(tv suét loi nhuan trén tdna vén)
ROSF = Return On Shareholders’ Funds

(tv suét loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi vén binh auan)

YoY = Year-On-Year

(so v&i cuna kv nam trwée)
YTD = Year-To-Date

(Itv k& tir dAu nam dén naav hién tai)

oy
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PBT = Profit Before Tax .
(Loi nhuan treée thué)

EV = Enterprise Value
(aia tri doanh nahién)
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