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Chot nam tang diém

Hai san tdng diém trong phién giao dich cudi cung ctia ndm 2012, xac lap
chuéi 1én diém 5 phién lién tuc. VN-Index l1én mirc cao méi bang mét nén
téng dai, trong khi HNX-Index tao ra mét dau hiéu ky thuét quan trong: chi
sé nay phé vé khang cw tai 56,9 diém. Khéi lvong giao dich gidm nhe so
v&i phién trudce, dat 124,7 triéu cb phiéu so véi 156,6 triéu, nhung van vuot
trén duong trung binh 50 ngay. Day tiép tuc duoc hidu rang dong tién van
dé vao thi trirong, xac nhan da ting cda gia. Vi phién giao djch cudi cung
nay, ndm 2012 VN-Index da tang 17,7%, ndm téng diém déu tién cua chi
sé nay ké tir 2009. Ching toi gitk danh gié lac quan véi thi truong va

khuyén nghi cac nha déu tw nén tiép tuc ndm giir cé phiéu.

Chién lwoc dau tw:

= VN -Index:

- Vi xu hwéng van la tang gia, nha dau tw da thwc hién mé cac vi
thé mua nhw cac khuyen nghi trwéc d6 cua chung t6i (xem do thi)
nén tiép tuc gitr virng danh muc ctia minh va dé lai chay.

=  HNX - Index:
- Xu hwéng ctia HNX-Index van dang la téng diém, cac nha dau tw
nén tiép tuc duy tri viec ndm gilr cac vi thé mua da mé trwdc do va

dé 1ai chay.

= DIC:
- Chung téi khuyén nghi MUA vao DIC & muc gia hién tai 6.800
ddng, muc tiéu dAu tién tai 7.700 ddng, dirng 16 tai 6.300 ddng.

+84 44 555 888 kevsresearch@maybank-kimeng.com.vn
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Gia hién tai: 35.000 VND
Gia muc tiéu 34.000 VND

Vi Thi Thay Hang
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Théng tin cd phiéu

Mb ta: Cong ty dwoc phdm cong nghé tién tién

nhat Viét Nam

Ma b phiéu: IMP VN
S0 lwgng ¢b phiéu (triéu): 16,7
Von héa thi trwdng (ty dong) 584,5
GTGD binh quan (ty dong) 0,09
VN Index: 409,8
Ty |é giao dich tw do (%): 43,7
Cé dong chinh (%): %
SCIC 274
FTIF - Templeton Frontier 9.8
Markets Fund '
Balestrand Limited 7,0
KWE Beteiligungen AG 6,7
Viet Capital Healthcare Fund 55
Cac chi sé co ban:
ROE (%) . 12
Tien mat (ng) rong (ty dong) 136,8
NTA/Cp (dong) 38.829
Kha nang tra lai vay 153,8
Biéu db gia
VND'000 Vol ('000)
60 r 120
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20 L 40
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0 Lo
geggTzIzY¥eys
FEREFERENER
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% thay déi gia
Cao/thap nhat 52 tudn  VND86.000 / VND32.100
1- 3 6- x
thang  thang  thang tndm  YTD
Gia CP 2.2 1.9 0.7 10.0 0.1
So v&i Index 2.2 25 11.1 73 9.0
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Imexpharm (IMP)

2013 day thach thirc

Doanh thu san pham nhwong quyén giam. IMP c6 thé manh vé san
xuét hang nhwo’ng quyén nho vao day chuyén cong nghé hién dai.
Theo cach san xuat nay, IMP phai tra phi ban quyén cho dbi tac nhung
khéng phai chiu trach nhiém phan phéi san phdm. Trong diéu kién
thuan lgi, nhém hang nay déng goép khoang 25% va 30% vao doanh
thu va lgi nhuan toan cong ty. Tuy nhién, nhitng ndm gan day, do dbi
tac gap kho khan trong van dé& phan phéi nén doanh thu nhém hang
nay gidm manh.

Phan phéi thuéc qua kénh diéu tri gap khé khan. Khac véi DHG va
TRA (80% va 60% dwoc phan phéi qua kénh OTC), 55% thubc cla
IMP dwoc phan phéi thubéc qua kénh diéu tri . Day la thach thirc cua
IMP trong 2013 do khé canh tranh vé gia thudc khi tham gia dau thau
vi gia thanh cta IMP tuwong dbi cao so véi cac don vi khac do day
truyén hién dai va nguyén liéu dau vao tét. Tuy nhién, dbi v&i cac goi
thau co tiéu chuan ky thuat cao (rat it trong giai doan kinh té khé khan)
thi IMP sé& co nhiéu loi thé.

Dw an nha may méi chwa mang lai hiéu qua. Nha may Penicillin
Binh Duwong dwoc xay dwng véi muc tiéu cung cép thudc khang sinh
dang tiém cho cac bénh vién. Theo ké hoach, khi di vao hoat déng nha
may sé khong san xuét dai tra san phdm ma thuc hién theo don dat
hang.Tuy nhién do dau ra khéng nhw mong dgi nén méc du nha may
co cong suét thiét ké 10 triéu lo/ndm (déng gop thém khodng 1% cong
suét va 10% doanh thu), nhung trong giai doan d4u sé chi hoat dong &
merc 3 triéu lo/ndm. Néu IMP ap dung phwong phap khiu hao dwéong
thang (nhw da &p dung ti trwde téi nay) thi chi phi khau hao nha may
m&i s& anh hwéng khéng nhé dén loi nhuan cla cong ty.

Cap nhat KQKD 11T/12. IMP céng bb KQKD so bd 11 thang dau ndm
2012 v6&i doanh thu dat 718,7 ty, ting 9% n/n. Lgi nhuan trwéc thué chi
tang 5%, dat 107,7 ty ddong. Theo chung t6i loi nhuan tang thdp hon
doanh thu la do gia hoat chét, t4 dwoc (chiém 40% gia thanh san xuét)
tang. IMP nhap khau 90% hoat chét, t4 dwoc nén chiu tac dong Ion tir
bién ddng gia. T dau ndm dén nay, gia cac nguyén liéu nay tang binh
quan khodng 7%. Nam ngoai, nhe» chii dong ton kho nguyén liéu nén
cong ty khéng bi &nh huéng va gidm dwoc chi phi dau vao.

Khuyén nghi Nam gitr. Nam 2013 &n chira nhiéu kho khan véi IMP
do doanh thu ti¥ dbi tdc nhwong quyén giam, khoé khan trong van dé
phan phdi sdn phdm va dw an nha may méi chwa mang lai hiéu qua.
Chung t6i dw bao doanh thu va lgi nhuan rong ndm 2013 tang lan lwot
10% va 3%. Cb phiéu IMP dang giao dich & mrc P/E 2013 khoang 7,1
lan, kém hép dan so v&i mic ting trwdng EPS 3%.

IMP
Nam tai khéa 31/12 (ty d) 2010 2011 2012E 2013F
Doanh thu 764 776 789 868
EBITDA 103 134 141 148
Loi nhuan rong 80 78 80 82
EPS 5.465 4.783 4.796 4.926
Tang trwdng EPS (%) 22 -12 0 3
Cb tirc (VND) 2.000 2.200 3.400 3.400
PER (x) 6,4 7,3 7,3 7.1
EV/EBITDA 41 3,3 3,3 2,9
Div veild 57 6.3 9,7 9,7
P/BV (x) 0,9 0,8 0,8 0,8
ROE (%) 14,3 12,0 11,1 11,1
ROA (%) 10,9 9,8 9,4 9,2

Source: Maybank IB

Vui long nhép vao DAY dé xem toan bo bao céo
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http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20121228 IMP update.pdf

Phan tich ky thuat

Chuyén vién phan tich: » VN-Index: Xanh diém phién cubi ndm
Nguyéen Thanh Lam

TFI‘ VNINDEX (409.490, 413.730, 408.320, 413,730, +3.76001) L
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Support: 394 420

I I T T I I T I T I I T T I I T I I T T I T T I T T
Iy ‘June ‘Juiv ‘Au_qust ‘September‘October ‘November ‘December

g
£

- VN-Index khép lai nam 2012 day séng gié voi mot phién xanh diém, co thé
coi nhw mot &1 htra hen vé nhirng thuan lgi I&n hon cho nam 2013 ke tiép.

- Xu hwéng cla chi sb nay tinh dén hién tai tiép tuc 1a tang diém khi ma VN-
Index lién tiép bt pha thanh cdng cac khang cu quan trong va tao 1ap nhirng
dinh cao mai.

- Khang cu tiép theo ctia VN-Index dwoc ching tdi xac dinh tai ving 440 diém
va hé tro dat tai 394 diém — mirc day lién trudc dé.

- MA trung han van dang di ngang bén dwdi dwong gia, tiép tuc thé hién sw
nang d& tét cho da tang cta VN-Index.

- Thanh khoan & phién hém nay syt giam tr& lai 20% so voi phién cao ky luc
trwdc d6. Nhin chung gia tri thanh khoan hién nay van dang trong chiéu
hwéng mé rong va didu nay co loi cho xu hwéng tang hién tai.

- MACD van gia tang rat manh mé sau khi da vwot qua dinh cao nhét trong 6
thang qua. Chi bao nay tiép tuc duy tri vi tri bén trén dwdng 0 va dwong tin
hiéu dé& xac nhan Gng hd VN-Index tang diém.

- QUAN TRONG: Xu huwéng tang ctia VN-Index chwa c6 sy thay déi nao. Sau
nam phién tdng manh lién tuc, kha nang xuét hién diéu chinh dang Ién dan
nhwng diéu nay dwoc chung téi danh gia khé lam thay déi xu hwéng tang
hién nay.

Chién lwoc Pau tw

- Vixu hwéng van |a tdng gia, nha dau tw da thuc hién mé cac vi thé mua nhw
cac khuyén nghj trwée do clia chung téi (xem d6 thi) nén tiép tuc gilr virng
danh muc clia minh va dé lai chay.
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Chuyén vién phan tich:
Nguyén Thanh Lam

28/12/2012

HNX-Index: Péng cira trén khang cw
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HNX-Index ghi nhan phién ting thir 5 lién tiép cta minh.

buwong gia chinh thire dong ctra phia trén mirc khang cu tai 56,9 diém. Diéu
nay déng nghia viéc khdng dinh xu hwéng téng hién tai cia HNX-Index.

Chung t6i xac dinh khang cy tiép theo clia HNX-Index tai méc 59.4 diém
trong khi hé tro tai day lién trwée, mwre 53.7 diém.

MA trung han sau khi bi dwéng gia vwot 1&n trwdc do da chuyén tiy trang thai
gidm sang di ngang. Viéc vwot thanh cong MA trung han la tin hiéu tng ho
manh mé cho xu hwéng tang hién nay.

Thanh khoan tang thém 16% so voi phién lién truoc. Chung t6i hy vong sty
cai thién thanh khodn sé tiép tuc dién ra trong cac phién tiép theg, nham giup
HNX-Index tranh viéc hinh thanh phan ky tiéu cwc gitva gia va khoi lvong.

MACD van dang gia tang, khodng cach gitta MACD va dwong tin hiéu duwoc
nai rdng ra hon.

QUAN TRONG: V&i viéc tiép tuc vuot khang cy va tao lap cac dinh cao mdi,
xu hwéng tang clia HNX-Index dwoc tai khdng dinh. Khong loai trir kha néng
xuét hién diéu chinh sau mét giai doan dai ting lién tuc, du vay diéu nay it co
kha n&ng lam dao chiéu xu huéng hién nay.

Chién lwoc Pau tw

Xu hwong clia HNX-Index van dang la tang diém, cac nha dau tw nén tiép tuc
duy tri viéc ndm gitr cac vi thé mua da mé truéc d6 va dé 1ai chay.
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Chuyén vién phan tich:

Nguyén Thanh Lam

28/12/2012

DIC: Bt pha khang cw
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DIC chuyén ti trang thai gidm gia manh sang cac dao déng trong bién do
ngang & khoang 3 thang qua.

Cang gan yé hién tai, sw tich cwc cang duoc thé hién khi DIC tao lap thanh
cbng day lién sau cao hon va lién tuc bam sat canh trén bién dé di ngang

Dén hém nay, DIC chinh thirc bt pha va dong clra bén trén khang cy 6.600
dong dé tao lap dinh lién sau cao hon va qua dé xac nhan duy tri xu hwéng
tang.

Thanh khoan tang cao dot bién trong hai ngay duo’ng gia doét pha khang cu,
didu nay gép phan gia tang tinh chac chan cia diém pha vé.

Relative Strength dang ting tré lai, cho thdy DIC dan thé hién sy bién dong
manh hon thj trweéng chung.

Khuyén nghi: Ch}]ng t6i khuyén nghi mua vao DIC & murc gia hién tai 6.800
ddng, muc tiéu dau tién tai 7.700 ddng, dng 16 tai 6.300 déng. MUA
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Nam 2012, tinh hinh thi trwong ching khoén[ét khé khén. Sau giai doan suy gidm ttr dau thang Nam, nhiing
bién co bat ngo tw sw kién bat gitr 6ng Nguyén Dirc Kién da gay ra dot ban thao kéo dai trén ca hai san. Cac
théng tin vé ng xau ngan hang cdng lam tdm ly cac nha dau tw théan trong.

Trong béi cdnh nay, phong Phén tich ciia CTCP Ching khoén Maybank Kim Eng (MBKE) tiép tuc né luc dé
giGi thidu céc co hoi dau tw hiéu qua téi Quy nha dau tw. Ching toi thuc hién théng ké véi cac khuyén nghi
giao dich dé déanh gia hiéu qua, ttr d6 c6 thé cé nhitng diéu chinh néu can thiét dé mang lai loi ich tot nhét
cho céc nha dau tw.

Du6i day la két qua téng hop toan toan bé danh muc cé phiéu da duoc khuyén nghj trén Ban tin ngay cia
MBKE trong nam 2012.

Tir dir ligu théng ké, trong ndm 2012 Phong Phan tich caa MBKE da thuc hién 61 khuyén nghi. Trong sé nay,
SO khuyén r]ghj co loi nhuén la 35, chiépv ty 16 57,4%. Do chung t6i thu’c~hién dyng chién lwgce dé lai chay
trong khi kiém soat chéat ché rai ro thua 16, mirc lgi nhuén trung binh cta méi khuyén nghj la 6,4%.

Chung téi théng ké 10 khuyén nghi cé6 mirc loi nhudn cao nhét va 10 khuyén nghi cé murc thua 16 nhiéu nhét.
Theo di liéu nay, mirc loi nhuén trung binh cta 10 khuyén nghi c6 mirc sinh loi cao nhét la 44,4% trong khi
mire thua 16 trung binh ctua 10 khuyén nghi kém hiéu qua nhét la -13,3%. Diéu nay cho thay rdng, nhin chung
mure loi nhuén tiém néng cdia mot khuyén nghij ciia MBKE la cao hon nhiéu so véi rdi ro thua 16 tiém tang.

Trong ndm 2013, chung t6i sé lwra chon khuyén nghj céac c¢é phiéu cé mirc rdi ro gidm gia thdp hon nira dé
mang lai d6 an toan cao hon cho cac nha dau tw. Béng thoi, nham giup Quy nha dau tw thuén tién hon trong
viéc theo déi danh muc cé phiéu duoc khuyén nghi, phong Phén tich sé thuc hién téng hop két qué nay dinh
ky hang théng (vao ngay cudi thang).

Téng hop danh muc ¢6 phiéu khuyén nghj nam 2012

S6 trang thai da mé: 61 Tinh trang: ba dong 51
Mua 52 Con mé 10
Ban 9
Sé khuyén nghi i 35
S6 khuyén nghi 16 26
L&i/ld ghi nhan:  Téng 13i/16 +414.9%
L&i/l6 trung binh/khuyén nghi 6.4%
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Top 10 cd phiéu khuyén nghi c6 mirc loi nhuan cao nhat

Ma CP Mua/ Ban (*) Trang thai

KSD

CSM

NVT

CMmi

KSS

SJS

SBS

KDC

DIG

VIP

Mua

Mua

Mua

Mua

Mua

Mua

Mua

Mua

Mua

Mua

ba déng
ba doéng
ba doéng
ba dong
ba doéng
ba déng
ba déng
D& dong
Da dong

Da dong

Gia mual/ ban

2.7

14.7

2.1

5.7

9.8

26.2

3.5

34.0

13.7

7.5

Giadond 45 ghinhan

5.3

253

3.6

9.4

12.7

33.8

4.4

41.4

16.3

8.6

L3i/lo

96.3%
721%
71.4%
64.9%
29.6%
29.0%
25.7%
21.8%
19.0%

14.7%

Top 10 c6 phiéu khuyén nghi c6 mirc 16 nhiéu nhat

Ma CP Mua/ Ban (*) Trang thai

PGS

0GC

PVD

HSG

VND

KLS

MPC

SSI

DIC

CSM

Mua

Mua

Mua

Mua

Ban

Ban

Mua

Ban

Mua

Mua

ba dong
ba doéng
ba doéng
Da dong
D& dong
D4 dong
Da dong
ba dong
D& dong

D4 dong

Gia mual/ ban

28.3

14.2

45.0

21.0

7.9

8.6

30.9

14.8

13.9

26.7

Gida dong 45 ghi nhan

22.1

11.9

37.8

18.1

8.9

9.5

27.6

16.3

12.5

24 .1

L&i/é

-21.9%
-16.2%
-16.0%
-13.8%
-“12.7%
-11.6%
-10.7%
-10.1%
-10.1%

-9.7%

Ngay m&
trang thai

17-Feb-12
9-Apr-12
20-Feb-12
27-Apr-12
18-Apr-12
20-Feb-12
28-Feb-12
20-Feb-12
20-Feb-12

27-Apr-12

Ngay m¢
trang thai

9-May-12
15-Jun-12
9-May-12
11-Jun-12
2-Nov-12
13-Feb-12
7-May-12
13-Feb-12
4-May-12

8-Jun-12

Ngay déng
trang thai

7-Mar-12
17-May-12
30-Mar-12
11-Sep-12
8-May-12

12-Mar-12
12-Mar-12
18-May-12
28-Feb-12

14-May-12

Ngay dong
trang thai

4-Jun-12
26-Jun-12
16-May-12
26-Jun-12
10-Dec-12
17-Feb-12

4-Jul-12
20-Feb-12
14-May-12

27-Jun-12

(*) Luu y Viét Nam chua co ludt cho viéc “muon ban triée” ¢6 phiéu nén ching toi dua ra khuyén nghj “ban” chi
nham am chi ddc tinh hién nay cda cé phiéu nay.

28/12/2012
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Bang theo ddi c6 phiéu khuyén nghi

Ma Iglfal Trang Gia Ifl;éan Gia (‘;ié Lii”o Lfaillé_ Ngay m& Ngay dong ,
CP fn thai ml,‘al tai muc du;ng tlf.‘m da gh' trang thai trang thai Luwuy
(*) ban (**) tieu 16 nang nhan

DXP Mua Dn‘j]‘gg 290 329 320 279 13.4% 4-Dec-12

VCB Mua Dr;‘gg 248 272 268 226 9.7% 5-Dec-12

OGC Mua Drﬁgg 93 131 139 115 4.8% 12-Dec-12

PVC Mua Drig,g 125 10.0 109 84  7.5% 12-Dec-12

LCG Mua Dn‘jgg 7.0 7.9 77 61 12.9% 12-Dec-12

DIG Mua Drﬁgg 118 128 141 112 85% 13-Dec-12

SHB Mua Drﬁgg 5.6 5.8 64 51  36% 19-Dec-12

NTL Mua Dn";‘gg 153 162 176 145 59% 19-Dec-12

DQC Mua Dnﬁg,g 181 184 205 172 17% 26-Dec-12

ICG Mua °29 62 67 72 56 81% 27-Dec-12

(*) Lwu y Viét Nam chuwa co lugt cho viéc “muon bén truéc” b phiéu nén ching téi dua ra khuyén nghj “ban” chi nham
am chi déc tinh hién nay cta c6 phiéu nay.

(**) Gié hién tai chinh la gid déng ctra phién giao dich ngdy hém nay déi véi nhiing cé phiéu dang mé trang thdi.

Riéng dbi véi nhiing cé phiéu da déng trang thdi thi gia hién tai duoc ghi nhan la mire gia tai thoi diém déng trang
thai.

Lich sw kién

Ngay GD KHQ Ngay chét Ngay TH Ma CK Loai sw kién No6i dung
02/01/2013 04/01/2013 DSN DHCD /LAy y kién  DHCD thuong nién 2013
02/01/2013 04/01/2013 05/02/2013 LHG C& tirc bang tién C& tirc bang tién 2011 (5%)
02/01/2013 04/01/2013 17/01/2013 SAP C tirc bang tign C4 twre bang tién 2012 (5%)
02/01/2013 04/01/2013 IDV pCh‘i’étuL"C bang co C4 ttrc bng cb phidu 2012 ti & 12%
02/01/2013 04/01/2013 24/01/2013 VT1 C tirc bang tidn C& tirc bang tién dot 1/2012 (5%)
02/01/2013 04/01/2013 16/01/2013 PVF Céticbangtién  C& tc bang tidn 2011 (3.5%)
02/01/2013 04/01/2013 CMI PHCD /LAy y kién  DHCD bt thuong 2012
02/01/2013 04/01/2013 PTS DHCD /LAy y kién  Léy y kién bang van ban
02/01/2013 04/01/2013 21/01/2013 ELC C& tirc bang tién C& tirc bang tién dot 1/2012 (10%)
02/01/2013 04/01/2013 23/01/2013 DSN C4 tirc bang tién C4 tirc bang tién dot 2/2012 (30%)
02/01/2013 04/01/2013 PVX DHCD /L&y y kién LAy y kién bang van ban
03/01/2013 07/01/2013 VMC DHCD /L&y y kibn  DHCD thudng nién 2013
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Phuc luc 1: Diéu khoan cho viéc cung cap bao cao va nhirng khuyén cao
Khuyén nghi

Bao c&o nay chi nhdm muc dich Iwu hanh chung va cung cap théng tin va bao cao nay khéng cé y dinh hodc dwoc xem la nhixng d& nghi mua hoéc ban cb phiéu
dwoc dé cap & day trong bt ky trwdng hop nao. Nha dau tw nén lwu y réing gia tri cdia nhivng cd phiéu nay cé thé dao déng va gia tri hodc gia ctia méi cb phiéu
c6 thé ting hodc gidm. Nhitng quan diém va khuyén nghi bao gdm & day déu dwa vao hé thdng danh gia ky thuat va co ban. Hé théng danh gia ky thuat cé thé
khac hé thdng danh gia co ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dwa vao cac thong tin vé& gia va khéi lwong giao dich
dwoc trich tr thi trwdng chirng khoan vao viéc phan tich ¢6 phiéu. Do do, loi nhuan clia nha dau tw cé thé thap hon téng sb vén ddu tw ban diu. Cac két qua
trong qua khtr khéng nhét thiét 1 nhirng chi dan cuia cac két qua trong twong lai. Bao cao nay khéng nhdm muc dich cung c&p nhitng tw van dau tw ca nhan va
ciing khéng xem xét muc dich dau tw cu thé, tinh hinh tai chinh va yéu cau déc biét clia nhitng ngwdi nhan va doc bao céo nay. Vi vay nha dau tw chi nén tim
kiém nhirng y kién vé tai chinh, luat phap va nhirtng khuyén nghi khac lién quan dén sw phu hop clia viéc dau tw vao bat ky ¢ phiéu nao hodc nhirng chién lvoc
dau tw dwoc thao luan va khuyén nghi trong bao céo nay.

Nhirng thdng tin trong bao cao nay dwgc trich tir nhivng ngudn duwgc tin la dang tin cdy nhung nhu’ng ngudn nay khong dwoc xac minh mdt cach doc Iap béi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé duoc goi la “MKE”) va vi vay khong dai dién cho tinh xac thyc va ddng bd clia bao
céo nay b&i MKE va do d6 khong nén dwa vao nhirng nguon nhw vay. Vi vay, MKE va tAt ca nhan vién, giam dbc, chuyén vién va céc tb chirc va/hodc nhan vién
lién quan (co thé goi 1a “Dai dién”) sé khong chiu trach nhiém cho bét ky nhiing tén tht hoac thiét hai tryc tiép hodc gian tiép ma c6 thé phat sinh tir viéc st dung
hodc dwa vao bao céo nay. Bat ky nhirng théng tin, quan diém hodc khuyén nghi nao bao gdm trong bao céo nay cé thé thay déi vao bat c luc nao ma sé khong
dwoc thdng bao truwéc.

Bao cao nay co thé bao gébm nhirng phat biéu dw bao ma thuwdng hodc khong phai Iic nao ciing duoc nhan biét béng cach st dung cac tr nglr nhw “doan
trwdce”, “tin rang" “wéc tinh?, “dw tinh”, “ké& hoach”, “ky vong”, “dw phong” va “dy bao” va nhirng phat biéu rdng mot sw kién hoac két qua nhw “co thé”, “sé”, “cd
thé”, hodc “nén” xay ra hodc dat dwoc va nhu’ng phat biéu twong tw khac. Nhitng phat biéu du bao nhw vay dwoc dua vao nhirng gia dinh va thdng tln dwoc

cong bd cho chung t6i va co6 thé chiu nhiing rdi ro va khong chéc chén ma co thé 1am cho két qua thuc té khac nhiéu so voi nhirng két qua dwoc dwa ra trong
nhitng phat biéu dy bao. Ngwol doc phai can than khong dwoc thay thé nhirng thng tin lién quan trwéc dé vao nhirng phat biéu dw bao nay sau ngay phat hanh

hoédc phan anh sy xay ra cia nhirng sy kién khong duwoc dy bao trwde.

MKE va t4t ca chuyén vién, glam dbéc va nhan V|en bao gbm nhirng ngudi lién quan dén viéc chuan bj va phat hanh bao cdo nay cé thé tham gia hodc dau tw vao
nhirng giao dich tai chinh v&i td chirc phat hanh cb phiéu dwoc dé& cap trong bao céo nay (trong mot vai trvong hop co thé dwoc luat cho phép), thuc hién nhirng
dich vu hogc thu hut viéc kinh doanh tir nhirng td chirc phat hanh va/hoac c6 mét vi tri hoac dang n&m gir hoac nhirng lgi ich quan trong khac hoac nhiing giao
dich khac déi véi nhivng ¢ phiéu hodc nhitng quy&n hodc nhitng quan hé dau tw khac. Hon niva, cong ty co thé cong bd trén thi trudng nhivng cd phiéu dwoc dé
cap bang nhirng cong cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh déng dwa vao hodc st dung nhiing théng tin dwgc trinh bay & day,
hoac dwa vao nhitng nghién ctru hoac phén tich trudc khi nhirng tai liéu nay dwoc phat hanh. M6t hoac nhiéu hon céac giam déc, chuyén vién va/hoéc nhan vién
ctia MKE c6 thé 1a giam déc cia nhiing tb chirc phat hanh nhivng ¢b phiéu dwoc dé cap trong bao céo nay.

Bdao céo nay dwoc thye hién cho khach hang cia MKE st dung va khong dworc béo céo lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hoac phan ph0|
t&i bat ky t6 chirc ndo hodc bat ky hinh thirc nao ma khong cé sy ddng y béng vén ban ctia MKE va MKE va nhivng dai dién ddng y khong c6 trach nhiém gi dbi
v&i nhirng hanh déng cla cac bén th(r ba trén khia canh nay.

Bao cao nay khong dwoc hwéng dan hay nham muc dich phan phdi hodc st dung bdi bat ky ca nhan hodc t& chirc 1a cong dan hodc cw trd tai nhirng dia
phuong, tinh (tiéu bang), quéc gia noi ma viéc phan phéi, phat hanh, hodc st dung c6 thé trai vai luat hodc quy dinh. Béo cao nay chi dwgc phan phéi trong
nhiing trwerng hop dwoc chép thuan béi phap luat hién hanh. Cac cd phiéu duwoc dua ra & day cé thé phu hop cho muc dich ban trong tht ca cac khu vyc hodc
ddi véi nhitng nha dau tw nhat dinh. Khong co dinh kién dbi véi nhitng dw bao sau nay, ngudi doc nén Iwu y rdng nhirng tuyén bd trach nhiém khac, canh bao
hodc nhi*ng han ché c6 thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hodc tb chirc tiép nhan bao co nay.

Malaysia

Nhirng quan diém hoac khuyén nghi bao gdbm & day trong moi hinh thirc phan tich k§ thuat hodc co ban. Phan tich ky thuat co thé khac véi phan tich co ban vi
viéc dinh gia ky thuat ap dung nhirng phwong phap khac nhau va chi dwa vao nhivrng théng tin vé gia va khoi lwgng giao dich dwgc trich tr Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay duwoc thuc hién vao ngay va nhirng thong tin trong day co6 thé chiu sy thay doi. Maybank Kim Eng Research Pte Ltd. (‘Maybank KERPL") &
Singapore khéng c6 trach nhiém pha| cap nhat nhirng thong tin nay cho nguw&i nhan. Déi véi viéc phan phéi bao cao nay tai Singapore, ngwdi nhan bao céo nay
phai lién hé véi Maybank KERPL & Singapore vé nhitng van aé phat sinh ttr hoac lién hé v&i bao cao nay Neu nguw&i nhan bao cao nay khong phal 1& nha dau
tw dwoc cap phép, nhivng nha dau tw chuyén nghiép hodc nhivng té chirc (dwoc quy dinh tai Didu 4A cla Luat v& cb phiéu va giao dich twong lai clia Singapore),
Maybank KERPL sé& chiu trach nhiém phap ly déi véi néi dung clia bao cdo nay véi nhikng trach nhiém dwoc gioi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cdng bb nhitng két qua didu tra clia Hoc Vién Hiép hoi cac Giam Déc cda Thai Lan (Thai Institute of Directors Association - |OD) vé& quan tri doanh nghiép
dwoc thwe hién bdi nhixng ngwoi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi trudng chirng khoan. Cac diéu tra cta IOD dwa vao thdng tin cla
nhiing céng ty niém yét trén Thj trwéng Chirng khoan Thai Lan va Thi trwéng dau tw tai san thay thé duoc cong bd rdng rai va co thé duoc déanh gia béi nha dau
tw. Do do, két qua nay la tir quan diém ctia bén th(r ba. N6 khdng phai 1a viéc danh gia hoat ddng va khdéng dwa vao nhirng thong tin ndi bo. Két qua diéu tra nay
sé dwoc cong bd trong bao cao quan tri doanh nghiép ctia cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay cé thé bj thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khong xac nhan hay chirng nhan vé tinh chinh xac cla nhirng két
qua diéu tra nay.

Ngoai trir khi dwoc cho phep d&c biét, khdng phan nao ctia bao cao nay coé thé dwoc viét lai hodc phan phéi lai dudi b4t ky hinh thirc ndo ma khéng cé sy cho
phép béng van ban trwéc cia MBKET. MBKET sé& khong chiju trach nhiém gi déi véi moi hanh déng ctia bén thr ba vé& khia canh nay.

My (US)

Bao cao ma duoc thuc hién bdi MKE dwoc phan phdi tai My (“US”) téi cac nha dau tw t6 chivc chl yéu tai My (dwoc quy dinh tai didu 15a-6 béi Luat thi treong
chwng khoan nam 1934 da dwoc stra dm) chi b&i Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai Diéu
15 cla Luat thi treong chirng khoan sira dbi ndm 1934). TAt ca moi trach nhiém cia viéc phan phdi bao cao nay clia Maybank KESUSA tai My sé duoc thuc
hién b&i Maybank KESUSA. T4t ca nhirng két qua (giao dich cta cac ca nhan va t6 chirc tai My sé duoc thire hién thdng qua cong ty méi gici da dang ky tai My.
Bao c4o nay sé khong duoc huwdng dan cho nha dau tw néu MKE bj cdm hodc bi giéi han cung cép cho nha dau tw bdi bat ky quy dinh hogc diéu luat nao tai cac
1&nh thd. Nha dau tw nén chap thuan trwéc khi doc bao cao ma Maybank KESUSA dwoc phép cung c&p nhirng cong cu nghién ctru vé du tw dwoc quy dinh béi
nhiing quy dinh va diéu luat.

Anh (UK)

Bao cao nay duoc phan phéi bai Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") duwoc clp phép va quy dinh bdi Co quan dich vu tai chinh va chi
cho muc dich cung cap thong tin. Bao cao nay khong nh&m muc dich phan phdi t6i nhitng ky ca nhan nao dwec dinh nghia la khach hang ca nhan dwoc quy
dinh tai Luat vé thi trwérng va dich vu ndm 2010 tai UK. B4t ky sy bao gdm nao clia bén thr ba nao déu chi cho sy thuan tién cla ngwoi nhan va cong ty khong
chiu bt ky trach nhiém nao déi véi nhirng binh luén hay tinh chinh xac, va viéc tiép can nhixng méi lién hé nhw thé Ia rdi ro riéng clia nhitng ca nhan. Khéng dleu
nao trong bao céo nay dwgc xem nhu nhitng tw van vé thué, ké toan hodc luat phap va nhirng ngudi nhan phu hop nén tham khao véi nhitng co' quan tw van
thué doc lap.
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Coéng bo théng tin

Céng b6 td chirc hop phap

Malaysia: Bao cao nay duoc phat hanh va phan phéi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), Ia mét td chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dwoc cdp phép dich vu va thi trwdng tai chinh dwoc ban hanh bdi Uy ban Chirng khoan Malaysia. Singapore: Bao cao nay dwoc phat
hanh va phan phéi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dwoc quy dinh b&i Co quan Tién té Singapore. Indonesia: PT Kim Eng
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) 1& mét t& chirc cla Thj trwdng chirng khoan Indonesia va dwoc quy dinh bdi BAPEPAM LK. Thailand:
MBKET (Reg. No.0107545000314) Ia mét thanh vién cua Thi trwong chirng khoan Thai Lan va dwoc quy dinh bdi B tai chinh va Uy ban chirng khoan.
Philippines: MATRKES (Reg. No.01-2004-00019) la mét thanh vién clia Thi treong chirng khoan Philippines va duoc quy dinh boi Uy ban chirng khoan. Viét
Nam: Cong ty chirng khoan Maybank Kim Eng Viét Nam (gidy phép s 71/UBCK-GP) duoc cap phép bai Uy ban chirng khoan nha nwéc Viét Nam. Hong Kong:
KESHK (Central Entity No AAD284) duoc quy dinh Uy ban thi trwéng twong lai va chirng khoan. An Bé (India): Céng ty chirng khoan Kim Eng An Do (‘KESI”) 1a
thanh vién cta Thi trudng ching khoan quoc gia An Do (Reg No: INF/INB 231452435) va thj treong chirng khoan Bombay (Reg. No. INF/INB011452431) va
dwoc quy dinh béi Hoi ddng thi trudng chirng khoan An Do. KESI dwoc dang ky véi SEBI tai Diéu 1 Merchant Banker (Reg No 2377538) duwoc cip phép va quy
dinh béi Co quan dich vu tai chinh.

Tuyén bé loi ich

Malaysia: MKE va dai dién co thé gitr nhitng vi tri hodc co lgi ich quan trong déi véi nhixng cb phiéu duoc dé cap tai day va co thé co nhirng hoat déng khac
nhw tao lap thj trwong hoéc co thé c6 nhitng cam két phat hanh hodc lién quan dén nhirng cb phiéu d6 va cling co thé thuc hién hodc tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hoac co lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cé bét ct loi ich nao trong nhirng cong ty dwoc khuyén nghi trong
bao cao nay.

Thailand: MBKET c6 th& cé quan hé kinh doanh véi hodc cé thé Ia t chirc phat hanh quy&n mua phai sinh trén nhitng ¢ phiéu hodc cong ty dwoc dé cap trong
bao cao nay. Do do, nha dau tw nén tw cé nhitng danh gia trwdc khi quyet dinh dau tw. MBKET, chuyén vién va nhirng giam ddc, nhitng t& chirc lién quan
va/hodc nhan vién cé thé co lgi ich va/hodc nhitng cam két phat hanh déi véi nhivng cb phiéu dwoc d& cap trong bao céo nay.

Hong Kong: KESHK c6 the ¢6 lgi tich tai chinh lién qua dén té chirc phat hanh hoac t6 chirc niém yét méi tiém nang duoc dlnh nghfa b&i nhirng quy dinh trong
diéu 16.5(a) clia Quy dinh vé& Pao dirc nghé nghiép ca nhan tai Hong Kong dwoc cap phép va dang ky véi Uy ban thi trwerng cb phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bt ky loi ich nao trong nhitng cong ty dwoc khuyén nghj trong bao céo nay.

MKE c6 thé, trong ba nam qua, dich vu nhuw 1a t6 chirc phu trach phat hanh va déng phu trach phat hanh ¢6 phiéu ra céng chung cho nhirng t6 chirc duoc dé cap
trong bao cao nay va co thé cung cép hoac da cung cap trong 12 thang qua nhirng tw van hodc dich vu dau tw lién hé den viéc dau tw va co thé& nhan thu lao tir
nhi*rng dich vu cung cap cho nhirtng cong ty dwgc dé cap trong bao céao nay.

Nhirng khuyén cao khac

Xac nhan doc lap cua chuyén vién phan tich

Nhu’ng quan diém dwoc dé cap trong bao cao nay phan anh chinh xac nhirng quan diém ca nhan cla chuyén vién phan tich vé bat ky hoac tAt ca cac cb phiéu

hoac t6 chirc phat hanh; va chuyén vién phan tich da, dang va sé khong co bat ky sw bdi thwdng nao trwc tiép va gian tiép lién quan dé nhirng khuyén nghi hodc
quan diém dwoc dua ra trong bao céo nay.

Lwu y (Reminder)

Céac chirng khoan cAu truc 1a nhirtng cong cu phirc tap, tiéu biéu nhw bao gdm mirc do rdi ro cao va nhdm muc dich ban cho nhiing nha dau tw cao cép, nhivng
nguwoi cé thé hiéu va chap nhan nhiing rdi ro lién quan. Gia tri thi trwéng cta nhivng chirng khoan cAu tric (structured securities) c¢é thé bi anh huéng béi nhirng
thay doi vé yéu té kinh t&, tai chinh va chinh tri (bao gbm nhung khong giéi han Iai suét hién tai va twong lai), thoi gian déo han (time to maturity), diéu kién thi
tredng va nhirng bién dong va chat lwong tin dung cda té chirc phat hanh hodc bao lanh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhitng san pham
cAu triic nén ¢ nhirng phan tich riéng vé& san pham nay va tham khao véi cac td chire tw van chuyén nghiép v& nhiing rdi ro lién quan dén giao dich mua.

Khéng phan nao ciia bao cao nay cé thé dwoc sao chép, sao in hoic I3p lai trong bt ky hinh thirc nao hoic phan phéi lai ma khéng cé sw déng y ctia
MKE.

Hé théng khuyén nghj dau tw

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

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIU Tbng lgi nhuan ky vong trong 12 thang gitra -15% t&i 15%
BAN Tbéng loi nhuan ky vong trong 12 thang dwéi -15%

Ap dung khuyén nghi dau tw

Chuyén vién phan tich duy tri viéc phan tich cac ¢ phiéu va danh sach cb phiéu cé thé dwoc didu chinh tly theo yéu cau tirng thdi diém. Khuyén nghi dau tw chi ap
dung cho cac cb phiéu trong danh sach. Bao cao v& cac cong ty khdng ndm trong danh sach sé& khong thwc hién dinh gia va khuyén nghi.

Mot s tiv viét tat siv dung trong bao cao

Adex = Advertising Expenditure
(chi ohi auana cao)
BV = Book Value
(qia tri sb sach)
CAGR = Compounded Annual Growth Rate
(tdna trwdna kéo)
Capex = Capital Expenditure
(d3u tr TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khdu dona tién)
DPS = Dividend Per Share
(cb tire 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan truée thué va i vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan truée thué. Iai vav va khau hao)
EPS = Earnings Per Share
(Loi nhuan 1 ¢b phan)
EV = Enterprise Value
(aia tri doanh nahién)

28/12/2012

FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value
(Gia tri thi trieorna)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thic nam tai khoa)
MoM = Month-On-Month
(so v&i thana trrée)
NAV = Net Asset Value
(aia tri tai san rona)
NTA = Net Tangible Asset
(aia tri tai san hivu hinh rona)
P = Price
(aid)
P.A. = Per Annum
(hana nam)
PAT = Profit After Tax
(Loi nhuan sau thué)
PBT = Profit Before Tax
(Loi nhuan truée thué)

PE = Price Earnings
(Gia / loi nhuan trén mai ¢ ohan)

PEG = PE Ratio To Growth

(hé sb PE tana trdna)
PER = PE Ratio

He sb P/E
QoQ = Quarter-On-Quarter

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

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

(tv suét loi nhuan trén téna von)
ROSF = Return On Shareholders’ Funds

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

YoY = Year-On-Year

(so v&i cuna kv ndm trée)
YTD = Year-To-Date

(Iiiv ké tir d3u nam dén naav hién tai)
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