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Traphaco  (TRA) 
Cải thiện lợi nhuận biên gộp  

 
KQKD 9T/12. Doanh thu 9T/12 của Traphaco đạt 998,5 tỷ, tăng 28,9% 
n/n. Mặc dù lợi nhuận biên gộp cải thiện từ 36,2% trong 9T/11 lên 
41,7% trong 9T/12 nhưng tỷ lệ CPBH&QL/DT tăng từ 22% trong 9T/11 
lên 27% trong 9T12 và chi phí lãi vay tăng 100% nên lợi nhuận ròng chỉ 
tăng 20% n/n, đạt 83,5 tỷ.  

Cải thiện lợi nhuận biên gộp. Lợi nhuận biên gộp tăng từ 36,2% trong 
9T/11 lên 41,7% trong 9T/12 do: (1) chi phí đầu vào giảm nhờ TRA đã 
chủ động được 70% nguyên liệu tự sản xuất; (2) tỷ trọng mảng thuốc 
đông dược tăng lên hơn 60%, mảng này có lợi nhuận biên gộp cao 
nhất (khoảng 45% so với chỉ khoảng 5% của nhóm hàng thương mại). 
Chúng tôi tin rằng TRA sẽ duy trì được mức tỷ suất lợi nhuận gộp ở 
mức cao trong các năm tiếp theo do nhu cầu sử dụng thuốc đông dược 
của tầng lớp trung lưu mới nổi ngày càng tăng và đông dược là nhóm 
hàng hiện không chịu sự quản lý chặt về giá thuốc như tây dược.  

Tập trung mở rộng mạng lưới phân phối. CPBH&QL/DT tăng từ 
22% trong 9T/11 lên 27% trong 9T12 do công ty tập trung mở rộng 
mạng lưới phân phối. Khoảng 40% sản phẩm của TRA được phân phối 
qua kênh điều trị và 60% còn lại qua các kênh khác . TRA đã hoàn 
thành việc mua lại 51% cổ phần Dược Daklak và 43% cổ phần Dược 
Quảng Trị để mở rộng mạng lưới phân phối rộng khắp của mình. Ngoài 
ra, công ty cũng tăng số lượng chi nhánh từ 12 lên 15 trong năm nay. 
Mục tiêu đến năm 2015, công ty sẽ có 25 chi nhánh trên toàn quốc. 

Nhãn hàng nổi tiếng. Hai sản phẩm đông dược chủ lực của Traphaco 
là Hoạt Huyết Dưỡng Não và thuốc tăng cường chức năng gan 
Boganic, đóng góp khoảng 35% doanh thu toàn công ty. Trong đó Hoạt 
huyết dưỡng não, có doanh thu gia tăng liên tục qua các năm với tốc 
độ tăng trưởng kép (CAGR) đạt trên 30% cho giai đoạn 2008-2011 bất 
chấp sự cạnh tranh từ các sản phẩm nhái với giá rẻ hơn. Hiện nay 
đông dược chỉ chiếm khoảng hơn 1% trong tổng chi tiêu về thuốc chữa 
bệnh, do đó chúng tôi kỳ vọng hai sản phẩm này sẽ tiếp tục gia tăng 
đóng góp vào doanh thu và lợi nhuận của TRA trong các năm tiếp theo.  
Định giá hấp dẫn. Doanh thu và lợi nhuận ròng năm 2013 được dự 
báo tăng 23%. Cổ phiếu TRA đang giao dịch ở mức P/E 2013 khoảng 
7,1 lần, thấp hơn P/E thị trường khoảng 30%. Định giá cổ phiếu càng 
hấp dẫn hơn khi so với mức tăng trưởng EPS 23% và ROE 27%.  
TRA 

Năm tài khóa 31/12 (tỷ đ) 2010 2011 2012E 2013F 
Doanh thu 860 1.063 1.328 1.634 
EBITDA 108 188 227 270 
Lợi nhuận ròng 66 89 118 145 
EPS 5.422 7.188 9.563 11.786 
Tăng trưởng EPS (%) 30 33 33 23 
Cổ tức (VND) 0 3.000 3.000 3.000 
     PER (x) 15,5 11,7 8,8 7,1 
EV/EBITDA 10,1 6,3 5,1 4,2 
Div yeild 0,0 3,6 3,6 3,6 
P/BV (x) 3,0 2,6 2,1 1,7 
     ROE (%) 21,8 23,7 24,7 13,2 
ROA (%) 13,5 12,5 26,6 26,9 

Source: Maybank IB 
 
 

Mua 
 
Giá hiện tại: 84.000 VND 
Giá mục tiêu  97.800 VND 
  
  
Vũ Thị Thúy Hằng 
hang.vu@kimeng.com.vn 
(84) 8 4455.5888 (ext 8087) 
  
 
 
 
 
 
 
 
Thông tin cổ phiếu  
Mô tả:   Công ty đông dược có thị phần lớn nhất 
khu vực phía bắc  
Mã cổ phiếu: TRA VN 
Số lượng cổ phiếu (triệu): 12,34 
Vốn hóa thị trường (tỷ đồng) 1.017,8 
GTGD bình quân (tỷ đồng) 0,3 
VN Index: 387,7 
Tỷ lệ giao dịch tự do (%): 14 
  
Cổ đông chính (%):  % 
SCIC 35,7 
Vietnam Ezalea Fund Lemited 
(Mekong Capital) 25 

Vietnam Holding Limitted 9,2 
  
 
 
Các chỉ số cơ bản:   
ROE (%) 24 
Tiền mặt (nợ) ròng (tỷ đồng) -111 
NTA/Cp (đồng) 29.949 
Khả năng trả lãi vay 6.7 
 

 
 

Biểu đồ giá   
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% thay đổi giá 
Cao/thấp nhất 52 tuần    VND86.000 / VND32.100 
 1-

tháng 
3-

tháng 
6-

tháng 1-năm YTD 
Giá CP -1.8 5.8 16.2 116.5 128.5 
So với Index -3.2 11.7 27.2 118.4 111.1 
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KẾT QUẢ KINH DOANH (tỷ đ)  BẢNG CÂN ĐỐI KẾ TOÁN (tỷ đ) 
Năm tài khóa 31/12 (tỷ đ) 2010 2011 2012E 2013F Năm tài khóa 31/12 2010 2011 2012E 2013F 
          
Doanh thu 870 1.073 1.342 1.650 Tài sản 579 839 936 1,163 

Khoản giảm trừ doanh thu -10 -11 -13 -17 Tài sản ngắn hạn 489 623 686 869 
Doanh thu thuần 860 1.063 1.328 1.634 Tiền 29 43 63 104 

Giá vốn hàng bán 596 664 770 948 Đầu tư ngắn hạn 1 1 1 1 
Lợi nhuận gộp 264 399 558 686 Khoản phải thu 267 239 305 375 

Chi phí bán hàng và 
QLDN 

-165 -255 -357 -449 Hàng tồn kho 186 328 307 377 
EBIT 101 146 209 249 Khác 6 12 12 12 

Chi phí lãi vay -10 -22 -37 -37 Tài sản dài hạn 90 216 249 295 
Lợi nhuận trước thuế 91 124 172 212 Tài sản cố định 86 185 219 264 

Thuế TNDN -25 -34 -46 -57 Bất động sản đầu tư 0 0 0 0 
Lợi nhuận sau thuế 66 91 126 155 Đầu tư dài hạn 2 0 0 0 

Lợi ích của cổ đông thiểu 
số 

0 2 8 9 Khác 2 31 31 31 
Lợi nhuận ròng 66 89 118 145      
EBITDA 108 188 227 270 Nợ phải trả 230 404 413 532 
EPS (VND) 5.422 7.188 9.563 11.786 Nợ phải trả ngắn hạn 226 371 380 499 
     Vay ngắn hạn 86 154 154 154 

     Phải trả nhà cung cấp 109 144 154 190 
     Khác 31 72 71 155 

     Nợ phải trả dài hạn 4 33 33 33 
     Nợ dài hạn 0 0 29 29 

     Khác 4 4 4 4 
     Nguồn vốn 349 399 487 596 
          Vốn góp của cổ đông 123 123 123 123 
     Thặng dư vốn cổ phần 92 92 92 92 
     Lợi nhuận giữ lại 66 88 137 196 
     Khác 67 96 135 184 
     Cổ đông thiểu số 0 35 35 35 
     

 

     
BÁO CÁO DÒNG TIỀN 
 

     CÁC CHỈ SỐ TÀI CHÍNH 
 

    
Năm tài khóa 31/12 2010 2011 2012E 2013F Năm tài khóa 31/12 2010 2011 2012E 2013F 
          
Dòng tiền HD kinh doanh 6,2 74,1 107,9 145,5 Tăng trưởng theo năm (%)     
Lợi nhuận ròng 66,3 88,7 118,0 145,4 Doanh thu 15 23 25 23 
Khấu hao 6,7 41,8 18,1 21,5 EBIT 36 44 43 19 
Thay đổi vốn hoạt động -69,4 -43,1 -35,4 -21,4 EBITDA 30 74 21 19 
Khác 2,6 -13,3 7,2 0,0 Lợi nhuận ròng 30 34 33 23 
Dòng tiền HD đầu tư -32,3 -167,6 -51,8 -66,8 EPS 30 33 33 23 
Đầu tư TSCD ròng -32,9 -141,0 -51,8 -66,8 Khả năng sinh lợi (%)     
Thay đổi trong đầu tư dài 
hạn 

-0,3 2,4 0,0 0,0 Tỷ suất lợi nhuận gộp 31 38 42 42 
Khác 0,9 -29,0 0,0 0,0 Tỷ suất EBIT 12 14 16 15 
Dòng tiền HD tài chính 49,7 107,7 -36,8 -36,8 Tỷ suất EBITDA 13 18 17 17 
Thay đổi vốn góp cổ đông 21,5 0,0 0,0 0,0 Tỷ suất lợi nhuận ròng 8 8 9 9 
Thay đổi khoản nợ vay 28,5 96,9 0,0 0,0 ROA 13 13 13 14 
Khác 0,0 35,3 0,2 0,2 ROE 22 24 27 27 
Cổ tức -0,2 -24,5 -37,0 -37,0 Tình hình tài chính     
Dòng tiền ròng 23,6 14,2 19,3 41,9 Nợ/VCSH (%) 24,7 38,7 31,7 25,9 
     Nợ vay ròng/VCSH (%) 16,3 35,0 24,7 13,2 
     Khả năng trả lãi vay (X) 10,3 6,7 5,7 6,8 
     Khả năng trả lãi & vay NH(X) 1,1 0,8 0,9 1,1 
     Dòng tiền/lãi vay (X) 2,4 0,7 0,5 1,1 
     Dòng tiền/lãi& nợ vay NH(X) 0,2 0,1 0,1 0,2 
     Khả năng TT hiện hành (X) 2,2 1,7 1,8 1,7 
     

 

Khả năng TT nhanh (X) 1,3 0,8 1,0 1,0 
      Tiền mặt/(nợ) ròng (tỷ VND) -57,0 -111,1 -120,4 -78,6 
      Chỉ số trên mỗi cổ phiếu 

 
    

      EPS 5.422 7.188 9.563 11.786 
      CFPS 2.350 3.509 5.071 8.873 
      BVPS 28.288 32.348 39.496 48.284 
      SPS 7.027 8.613 10.763 13.239 
      EBITDA/cp 8.746 15.219 18.368 21.881 
      Cổ tức 0 3.000 3.000 3.000 

 
Source: Company, Maybank KE 
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RESEARCH OFFICES 

REGIONAL 
P K BASU 
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 
 

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

ECONOMICS 
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 
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, 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 
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 Power 
TAN CHI WEI, CFA 
(603) 2297 8690 chiwei.t@maybank-ib.com 
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WONG Wei Sum, CFA 
(603) 2297 8679 weisum@maybank-ib.com 
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LEE Yen Ling 
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 Technology 
 

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

HONG KONG / HINA 
Edward FUNG Head of Research 
(852) 2268 0632 edwardfung@kimeng.com.hk 
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Ivan CHEUNG, CFA 
(852) 2268 0634 ivancheung@kimeng.com.hk 
 Property 
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Ivan LI, CFA 
(852) 2268 0641 ivanli@kimeng.com.hk 
 Banking & Finance 
Jacqueline KO, CFA 
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 Consumer Staples 
Andy POON 
(852) 2268 0645 andypoon@kimeng.com.hk 
 Telecom & equipment 
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 Technology - Regional 
Karen Kwan 
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Jigar SHAH Head of Research  
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 Technicals 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 
DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an 
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. 
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum 
invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors 
should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or 
recommended in this report. 
The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees 
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this 
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, 
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be 
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are 
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. 
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such 
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated 
events.  

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from 
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business 
from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments 
related thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report.  MKE may, to the extent permitted by law, 
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  One or more directors, 
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in 
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the 
actions of third parties in this respect.  

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such 
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical 
location of the person or entity receiving this report. 

Malaysia  
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental 
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia 
Securities Berhad in the equity analysis. 
Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor, 
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the 
contents of this report, with such liability being limited to the extent (if any) as permitted by law.  
Thailand 
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the 
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand 
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the 
perspective of a third party. It is not an evaluation of operation and is not based on inside information.The survey result is as of the date appearing in the 
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand) 
Public Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the 
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US 
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the 
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You 
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant 
legislation and regulations.  

UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial 
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial 
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any 
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as 
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 

 
 
 



4/12/2012                                                                        Page 5 of 6 

TRA 

DISCLOSURES 
Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued 
and distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim 
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: 
MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and 
Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the 
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities 
Commission of Vietnam.Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities 
India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange 
(Reg. No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker 
(Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Services Authority. 
 

Disclosure of Interest 
Malaysia:  MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act 
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking 
services, advisory and other services for or relating to those companies. 
Singapore: As of 4 December 2012, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research 
report. 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the 
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected 
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.   
Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.  
As of 4 December 2012, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in 
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment 
services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the companies covered 
in this report. 
 

OTHERS 
Analyst Certification of Independence 
The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of 
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
 

Reminder 
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable 
of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political 
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any 
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own 
professional advisers as to the risks involved in making such a purchase. 
 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE. 

 

 
Ong Seng Yeow | Executive Director, Maybank Kim Eng Research 
 

Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 
SELL Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  
Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 
CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 
EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 
EV = Enterprise Value PBT = Profit Before Tax  
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