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Ban tin ngay

VN-Index 456,76  -8,49 -1,82%
Vén héa TT 674.760 Ty VND
KLGD 96,3 Triéu CP
GTGD 1.226,8 ty VND

A93 Vv 163 00

Giao dich caa NBT nwéc ngoai

Mua KL 6.827.310 GT 170,0 tyVND

Vietham
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Ngwé®i ban chiém wu

Bién déng manh trén ca hai san, VN-Index gidm 1,8% trong khi HNX-Index
mat 2,1% so véi mirc cao nhét trong ngay. Hai chi sé déu dwa ra nhiing
tién trién déng chu y. Véi VN-Index, trong 5 phién gén nhét cé téi 3 phién
ma mdrc déng ctra thédp hon nhiéu so véi mirc mé ctra - ddu hiéu cho théy
bén bén dang chiém wu thé hon la bén mua. Ching téi cho rdng day la
mét chi béo rang thj trrong dang mudn diéu chinh sau dot tdng manh 25%

khéng ngirng nghi. Viéc khéi cac nha dau tw nuwéc ngoai gidm mua rong

Ban KL 3.781.940 GT 82,2 tyVND . . A an N . Sos oz s L
trong cac phién gan day cdng lam giam vai tro ho tro gia cua ho. Vi HNX-
Index, chi sé dirng tai khang cw 63,8 diém. C& hai chi s6 déu dang & thoi
oo 8000 K Lz 2 . A LA » L A s s z
4675 Taa7a0 ook diém gan véi mét sw diéu chinh. V6i cac nha dau tw giao dich ngan han, ho
w050y b S 0k o6 thé chét Ioi va giam ty trong danh muc.
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= Thi trwong BDS tiép tuc c6 dau hiéu tao day

= RDP: Udc tinh lgi nhuan rong cla cong ty dat gan 28 ty déng, tang

khoang 60% so v&i nam 2011.

HNX-Index 62,33 0,38 -0,61%
ven hea Tt 95.000  tyVND * HSG: RUi ro tlr viéc xuat khdu tdn ma va phd mau. C phiéu HSG
KLGD 102,3 trieu CP . i
GTGD 7543 1y VND dang giao dich & mirc PE dy phéng 5,5 lan cho nam 2013. Khuyén
A9 V146 00 nghi nam gitr - Gia MT 25.500 dong.
Giao dich caa NBT nwéc ngoai
Mua KL  904.900 GT 11,0 tyVND
Ban KL  660.400 GT 8,4 tyVND By . ] . . oL
Thi trwong BDS tiép tuc co dau hiéu tao day khi (1) V&i mang nha can ho,
ty 1€ ban hang trong 1 s6 dw an co6 vi tri tot tai quan 7 va quan 2 lén téi
s mook  70% so v&i khoang 30-40% trudec day (2) Ty I€ bo trong trong mang van
oas sok  PhONg cho thué da giam tir dinh cao nhat khoang 38-40% xudng con
840 s  Khoang 20% gan day (3)SO lwgng dw an da dwoc thyc hién chuyén
:z — W"‘ﬁ*"‘”""-\ wmy NHUONgG gitka cac nha dau tw dang tang 1én.
azjs [ f o , 3000k
iy ¥%%  RDP: V&i vén héa nhé dudi 156 ty déng, RDP Ia cong ty chuyén san xuét
a10 “ '" ‘ wk  pao bi va hat nhwa gia dung. Chi riéng ket qua kinh doanh 9T/12, céng ty
oo o e a0 K dat mtrc lgi nhuan cao hon so véi két qua ca nam 2011 la 43%. Do vay,

chiing t6i ky vong RDP s& cong bd két qua kinh doanh cho nam 2012 kha
tot trong vai ngay toi. Chung t6i wéc tinh loi nhuén rong clta cong ty dat
gan 28 ty dong, tang khoang 60% so v&i nam 2011.

Ngoai ra, chiing t6i cting ky vong RDP sé& chi cb tirc 1.000 dong/cd phiéu
trong Q1/2013, twong dwong lgi suat co tirc la 7%.

Phong Phan Tich +84 44 555 888 kevsresearch@maybank-kimeng.com.vn
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Theo Hiép hdi Thép Viét Nam (VSA), Uy ban tw vé thwong mai Indonesia
da quyét dinh diéu tra tw vé thwong mai déi véi viéc nhap khau cac san
phdm can phang cla sat thép khéng hop kim, cé quy cach sédn phdm rong
tr 600mm tré 1én, dwoc ma hop kim nhém kém, ham lwong cacbon thap
hon 0,6% v&i d6 day khdong qua 1,2mm. Bén canh d6, VSA ciing nhan
dwoc thw canh bao cta Hiép héi thép ma mau Thai Lan sé kién Viét Nam
vé viéc ban pha gia hodc dung cac bién phap tw vé dé chéng lai viéc xuat
khau 6 at thép ma va phi mau cuta Viét Nam xuét sang Thai Lan do tinh
hinh xuét khau tébn ma sang Thai Lan ting dét bién tlr khodng 2.000 —
4.000 tan/thang Ién khodng 10.000 tan/thang trong nhirng thang gan day.

Chung téi lwu y réng vao ngay 21/12/2012, Uy ban Chéng ban pha gia
Indonesia d& dwa ra quyét dinh ap thué ban pha gia thép can ngudi nhap
khau tir Viét Nam tir 13,5% - 36,6%. Do d6, ching téi cho rang murc thué
chdng ban pha gia dbi véi san phadm tén ma va phd mau (trong trudng hop
bi ap thué) cé thé bang véi mirc thué ma Indonesia da 4p dung dbi véi san
pham thép can ngudi tir Viét Nam. Hién tai thué suét nhap khau san pham
tén ma va phi mau tlr Viét Nam dén khu vwc Dong Nam A 14 0%. Vi vay,
cac codng ty xuét khau tén ma va phi mau Viét Nam cé thé bj ton that Ion
néu nhw bj ap thué chéng ban pha gia.

Trong sb cac cong ty tén ma va phd mau Viét Nam thi Tap doan Hoa Sen
(HSG) c6 thé sé& chiu nhiéu rdi ro nhat. HSG la cong ty xuét khau tén ma
va pht mau Ién nhét Viét Nam. San lwong xuét khau ctia HSG nam 2012
dat gan 180.000 tan (bao gdm ca éng thép), chiém 40% téng san luvong
tiéu thu cGa HSG. Trong d6 khodng 90% san lwong xuét khau ciia HSG tai
thi trwrng Bong Nam A, chi yéu |a Indonesia, Malaysia va Thailand. Trong
nam 2013, chung téi dy bao san lwgng tiéu thy cia HSG tang 12% trong
do, san lwong xuét khiu tang 36%. Ngoai ra ching téi ciing dw bao doanh
thu clia HSG tang 15% n/n dat 11,6 nghin ty déng va loi nhuan tang 19%
n/n dat 439 ty ddng. HSG cho biét hoat ddong xuat khau cta cong ty hién
van chwa bi anh hwdng va cong ty cling da cha dong co bién phap rng
phé (mac du khéng néu rd bién phap gi). Tuy nhién ching tdi c6 thé diéu
chinh gidm dw bao HSG trong trud'ng hop thué chéng ban pha gia bi ap
dat.

HSG dang giao dich & mirc PE dw phéng 5,5 1an cho nam 2013. Chung toi
dy phéng gia muc tiéu cuia HSG ¢ mirc 25.500 dong/co phieu, cao hon
6,5% so v&i mire gia hién tai. Khuyén nghi nam giir.

Page 2 of 10



Chuyén vién phan tich:

Nguyén Thanh Lam

17/01/2013

Phéan tich ky thuat

VN-Index: Rui ro diéu chinh

VNINDEX (465.660, 466.550, 456.760, 456.760, -8.48999) | r
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VN-Index ghi nhan phién gidm twong déi manh trong ngay hém nay, x6a bd
hau hét thanh qua hoi phuc & hai phién truéc d6.

Viéc thir lai dinh lién trwoc (tai 469,2 diém) duoc xem nhw that bai khi duong
gia giam tr& lai va tao ra nén thap hon.

M6t cach tdng quan, xu huwéng cla VN-Index van dang la tang gia, du vay
kha nang thi trwdng bwéc vao mét giai doan dieu chinh kéo dai dang I&n dan.

Hb tro va khang cw ngan han ctia VN-Index |an luot tai 440 va 490 diém.

Thanh khoan duy tri & mirc twong dwong phién lién }rwé’c, day van |‘f§l murc
cao va gop phép dwa MA-50 ngay cla khdi lwgng tiép tuc di Ién. Biéu nay
cho thay dong tién van dang cé sy hoat ddng manh mé.

MA trung han gi da ting trwdc d6, tng hd cho nhin nhan trién vong cla thi
trwérng trong trung han van tich cwe.

MACD bat dau gidm tr& lai. Nhw da lwu y trwdc do, ving gid tri hién tai cta
MACD ciing chinh la khu viec ma VN-Index chiu anh hwéng dieéu chinh sau
trong nam 2011 va 2012 trwéc do.

QUAN TRONG DU b&o lwu quan diém vé xu hwong tang van con hiéu luc,
chiing téi cho rang mot sy suy giam cta VN-Index vé dwdi mirc 455 diém sé
la tin hiéu rd rang cing cd cho kha ndng diéu chinh dai hoi hon cua thi
trwong.

Chién lwoc Pau tw

Cac nha dau tw co thé bat dau xem xét viéc chét 16 va dong lai cac vi thé
mua dang mé&, dac biét trong trwong hop VN-Index di chuyén vé dwédi mirc
455 diém trong phién ngay mai.
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Chuyén vién phan tich:

Nguyén Thanh Lam
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HNX-Index: Giam lai & khang cw

HNXINDEX (62.7100, 63.6800, 62.1100, 62.3300, -0.38000)
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HNX-Index giam tré lai trong phién hom nay, day la Ian th(r hai chi s6 nay ther
thach khang cw gan nhét tai 63.8 diém va tiép tuc chwa thanh cong.

Xu hwo’ng ctia HNX-Index van la tang gia, du vay phlen giam ngay hdém nay
cho thay ngudng khang cw dang phat huy hiéu qua kiém ham da tang.

Hb tro ngén han dwoc xac dinh tai mic 57 diém.

MA trung han van di 1én, Gng hdé nhan dinh vé xu hwéng tang hién nay cla
HNX-Index.

MACD van di 1én nhwng da tang chirng lai G"Gi chut. théng céch gitra MACD
va dwong tin hiéu ciing bi thu hep tré lai. Néu MACD cat tr& xudng d‘u’c‘yng tin
hiéu, chi bao nay sé ung hd viéc HNX-Index cé mét giai doan dieu chinh
manh.

Thanh khoan gidm nhe 7% so v&i phién lién trwéc nhwng van gid murc gia tri
trén 100 triéu c6 phiéu khop 1énh thanh cong. MA-50 ngay clia khoi lugng
tiép tuc tdng, cho thdy chwa c6 dau hiéu dong tién rdi bd thi trudng.

QUAN TRONG: Sy chirng lai cia HNX-Index cho thay ving khang cw dang
phat huy hiéu qua. Du vay cac yéu td can thiét dé duy tri xu hwéng tang van
dang dwoc bao lwu.

Chién lwoc Pau tw

Véi cac nha dau tw Iwdt song, néu thi treong tiép tuc thé hién sy dudi strc tai
khang cw 63,8 diém, viéc xem xét chét |oi va giam ty trong dau tw |a diéu hop
ly.

DU vay mét cach tong quan khi xu huéng téang chwa thay ddi, chién lvoc can
ban nhat van |a ndm gil va dé |4i chay.
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Bang theo d&i cé phiéu khuyén nghi

g
CP *)
DXP  Mua
VCB Mua
PVC Mua
OGC Mua
LCG Mua
DIG Mua
SHB  Mua
NTL  Mua
DQC Mua
ICG Mua
DIC  Mua
KLS Mua
FPT  Mua
SSi Mua

Trang
thai
Pang m&
Pang m&
Pang m&
Pang m&
ba déng
Pang m&
ba doéng
ba doéng
Pang mé&
Pang mé&
Pang mé&
Pang mé&
Pang mé&

Pang mé&

Gia

mua/

ban

29.0

24.8

12.5

9.3

7.0

11.8

5.6

15.3

18.1

6.2

6.8

9.0

38.0

17.3

Gia
hién
tai
()
34.2
31.5
13.7
11.3
7.7
14.7
6.4
16.9
19.0
6.7
6.8
9.9

38.1

18.1

Gia

muc

tiéu

32.0

26.8

13.9

10.9

7.7

14.1

6.4

17.6

20.5

7.2

7.7

10.3

44.0

20.0

Gia
dirng
6

17.2
5.6
6.3
8.2

35.2

16.2

17.9%

27.0%

9.6%

21.5%

10.0%

24.6%

14.3%

10.5%

5.0%

8.1%

0.0%

10.0%

0.3%

4.6%

L&iN6
da ghi
nhan

10.0%

14.3%

10.5%

Ngay mé
trang thai
4-Dec-12
5-Dec-12
12-Dec-12
12-Dec-12
12-Dec-12
13-Dec-12
19-Dec-12
19-Dec-12
26-Dec-12
27-Dec-12
28-Dec-12
2-Jan-13
8-Jan-13

8-Jan-13

Ngay déng

trang thai Luuy

1)
(1)
(1)

1)
Chét i
2)
1)
Chét i
2)
Chét i
2)

9-Jan-13

9-Jan-13

17-Jan-12

(*) Lwu y Viét Nam chua ¢6 luét cho viéc “muon béan truéc” ¢ phiéu nén ching téi duwa ra khuyén nghj “ban” chi nham

am chi déc tinh hién nay cda cé phiéu nay.

(**) Gia hién tai chinh |a gid dong cira phién giao dich ngay hom nay déi véi nhimg c6 phiéu dang mé trang thai.
Riéng dbi véi nhiimg cé phiéu da déng trang thai thi gia hién tai dwoc ghi nhan la mdrc gia tai thoi diém déng trang

théi.

(1) Do cac c6 phiéu nay da vuot qua gia muc tiéu dau tién, ching toi tiép tuc gid vj thé dé 1ai chay. Dat mirc thoat
trang thai (trailing stop) la 5% dé chot loi thoat khai trang thai MUA néu gia giam lai qua 5% ké t&r marc gia dong
ctra cao nhat ma cé phiéu nay dat duoc.

(2) Do LCG, SHB, NTL da gidm lai qua 5% ké tir mirc gia dong ctra cao nhat ma cé phiéu nay dat dugc. Do d6
chung t6i thwe hién thoat khoi trang thdai MUA da mé trwwéc do cua cac cp nay véi mirc 1o nhudn ghi nhan lan
Irot 12 (+10%); (+14.3%)va (+10.5%).

17/01/2013
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Lich sw kién

Ngay GD KHQ
18/01/2013
18/01/2013
18/01/2013
21/01/2013
21/01/2013
21/01/2013
21/01/2013
22/01/2013
23/01/2013
23/01/2013

23/01/2013

24/01/2013
25/01/2013

17/01/2013

Ngay chét
22/01/2013
22/01/2013
22/01/2013
23/01/2013
23/01/2013
23/01/2013
23/01/2013
24/01/2013
25/01/2013
25/01/2013

25/01/2013

28/01/2013
29/01/2013

Ngay TH
05/02/2013

06/02/2013

01/02/2013
05/02/2013
07/02/2013
12/03/2013

25/02/2013

Loai sw kién
C6 tirc bang tién
DHCDB / Léy y kién
C6 tirc béng tién
DHCD / LAy y kién
DHCD / LAy y kién
C6 tirc béng tién
C6 tirc béng tién
C6 tirc béng tién
C6 tirc béng tién
DHCD / LAy y kién
C6 tirc béng tién
DHCD / LAy y kién
DHCD / LAy y kién

Noi dung
C6 tirc bang tién dot 1/2012(5%)
L4y y kién bang van ban
C6 tirc bang tién dot 2/2012 (5%)
DPHCD thuwong nién 2013
DPHCD thuwong nién 2013
C6 tirc béng tién dot 2/2011 (6.5%)
C6 tirc béng tién dot 2012 (20%)
C6 tirc bang tién dot 2/2012 (9%)
C6 tlrc bang tién 2012 (5%)
DPHCD thuwong nién 2013
Cé tlrc bang tién dot 2/2011 + 2012
(14%)
DPHCD thuwong nién 2013
DPHCD thuwong nién 2013
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(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

| VIETNAM

Michael KOKALARI, CFA Head of Research

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

Nguyen Thi Ngan Tuyen

(84) 844 55 58 88 x 8081 tuyen.nguyen@ maybank-kimeng.com.vn

= Food and Beverage

= Oiland Gas

Ngo Bich Van

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

Trinh Thi Ngoc Diep

(84) 844 55 58 88 x 8242 diep.trinh@maybank-kimeng.com.vn
=  Technology

= Utilities

= Construction

Dang Thi Kim Thoa

(84) 844 55 58 88 x 8083 thoa.dang@maybank-kimeng.com.vn
= Consumer

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@ maybank-kimeng.com.vn

= Steel
= Sugar
= Resources
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Phuc luc 1: Biéu khoan cho viéc cung cp bao céo va nhirng khuyén céo
Khuyén nghi

B&o céo nay chi nhadm muc dich lwu hanh chung va cung cép thong tin va bao cao nay khéng cé y dinh hodc dwgc xem la nhu’ng dé nghi mua hoéc ban co phleu
duwoc dé cap & day trong bét ky trwo’ng hop nao. Nha dau tw nén luu y rang gia tri cia nhing cb phiéu nay cé thé dao dong va gia tri hoic gia ctia méi cd phleu
c6 thé tang hoac giam. Nhirng quan diém va khuyen nghi bao gébm & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thong danh gia ky thuat co thé
khac hé thdng danh gia co ban bdi vi viéc dinh gia k¥ thuat st dung nhiéu phwong phap khac nhau va chi dwa vao cac thong tin ve gia va khéi lwgng giao dich
dwoc trich tir thi trwdng chirng khoan vao viéc phan tich ¢ phleu Do dd, lgi nhuan clia nha dau tw co thé thap hon téng SO vén dau tw ban dau. Céc két qua
trong qué khir khéng nhét thiét 1a nhirng chi dan caa cac két qua trong twong lai. Bao cao nay khong nh&m muc dich cung cap nhirng tw van dau tw ca nhan va
ciing khéng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cu d&c biét cta nhirng ngu’o’l nhan va doc bao cdo nay Vi vay nha dau tw chi nén tim
kiém nhirng y kién vé tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén sy phu hop cla viéc dau tw vao bét ky cd phiéu nao hodc nhitng chién luoc
dau tw dwgc thao luan va khuyén nghj trong bao cao nay.

Nhirng théng tin trong bao cao nay dwgec trich tw nhu’ng ngudn duwoc tin 1a dang tin cay nhung nhu’ng ngudn nay khéng dwoc xac minh mét cach déc Iap béi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé dwoc g0| la “MKE") va vi véy khong dai dién cho tinh xac thu’c va déng bo cta bao
cao nay b&i MKE va do d6 khdng nén dwa vao nhirng nguon nhw vay. Vi vay, MKE va t4t ca nhan vién, giam déc, chuyen vién va céc té chirc va/hodc nhan vién
lién quan (co thé goi 1a “Dai dién”) sé& khong chiu trach nhiém cho bat ky nhirng ton thét hoac thiét hai truc tlep hoac glan tiép ma co thé phat sinh tlr viéc st dung
hoac dya vao bao cao nay. B4t ky nhirng thong tin, quan diém hoac khuyén nghi nao bao gém trong bao céo nay cé thé thay déi vao bat cir lic ndo ma sé khdng
dwoc thdng bao truérc.

Bao cao nay co thé& bao gdm nhirng phéat biéu dw bao ma thwong hodc khdng phai lic nao cling dwoc nhan biét béng cach st dung céac tv ngl nhw “doan
trwdc”, “tin rang" “wéc tinh”, “dw tinh”, “ké hoach”, “ky vong”, “dw phéng” va “dw bao” va nhu’ng phat biéu rdng mét sy kién hodc két qua nhw “co thé”, “sé”, “cé
thé&”, hoac “nén” xay ra hoac dat dwgc va nhirng phat bidu twong tw khac. Nhivng phéat biéu dy bao nhw vay dwoc dwa vao nhirng gia dinh va théng tln dwo’c

c6ng bd cho ching t6i va c6 thé chiu nhiing i ro va khong chac chan ma cé thé 1am cho két qua thuc té khac nhidu so véi nhitng két qua dwoc dua ra trong
nhirng phét biéu dy bao. Nguwdi doc phai can than khong duoc thay thé nhivng théng tin lién quan trwée d6 vao nhivng phat biéu dw bao nay sau ngay phét hanh
hodc phan anh sy xay ra cdia nhirng sw kién khong dwoc dy bao trudc.

MKE va tét ca chuyén vién, giam déc va nhan vién bao gém nhitng nguoi lién quan dén viéc chuén bi va phat hanh bao cdo nay cé thé tham gia hodc dau tw vao
nhirng giao dich tai chinh vé&i td chire phat hanh cé phiéu dwoc dé cap trong bao céo nay (trong mét vai tredng hop cé thé dwoc luat cho phép), thuc hién nhirng
dich vy hodc thu hat viéc k|nh doanh tir nhivng to chirc phat hanh va/hodc c6 mét vi tri hodc dang n&m gilr hoac nhirng lgi ich quan trong khac hoac nhirng giao
dich khac déi véi nhirng cd phiéu hodc nhirng quyén hodc nhirng quan | hé dau tw khac. Hon niva, cdng ty c6 thé cong b6 trén thj trwdng nhivng cb phiéu dwoc dé&
cap béng nhu’ng c6ng cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh déng dwa vao hoic siv dung nhirng théng tin dwoc trinh bay & day,
hodc dya vao nhu’ng nghién clru hogc phan tich trwéc khi nhirvng tal liéu nay dwoc phat hanh. Mét hodc nhidu hon céac giam déc, chuyén vién va/hodc nhan vién
ctia MKE c6 thé 1a giam déc cia nhivng td chirc phat hanh nhirng cd phiéu dwoc dé cap trong bao céo nay.

Bao cao nay dwoc thuc hién cho khach hang cda MKE st dung va khong dwoc bao cao lai, thay ddi bat ky hinh thtrc nao, chuyén giao, sao chép hoac phan phéi
t6i bat ky td chirc ndo hodc bét ky hinh thire ndo ma khong cé sw dong ¥ bang van ban ctia MKE va MKE va nhirng dai dién dong y khéng cé trach nhiém gi di
v&i nhirng hanh déng cla cac bén thr ba trén khia canh nay.

Bao cao nay khéng dwoc huong d&n hay nham muc dich phan phdi hodc st¢ dung bdi bét ky ca nhan hodc td chirc 1a cong dan hogc cu tru tai nhirng dia
phwong, tinh (tiéu bang), quéc gia noi ma viéc phan phéi, phat hanh hoac st dung cé thé trai véi luat hodc quy dinh. B&o cao nay chi dwoc phan phéi trong
nhitng treong hop dwoc chap thuan béi phap luat hién hanh. Cac cb phiéu dwoc dwa ra & day co thé phu ho’p cho muc dich ban trong tét ca cac khu vwre hodc
déi v&i nhitng nha dau tw nhét dinh. Khong c6 dinh kién déi véi nhirtng dw bao sau nay, nguwdi doc nén lwu y réng nhivng tuyén bd trach nhiém khéc, canh bao
hoac nhitng han ché c6 thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hoac td chirc tiép nhan bao céo nay.

Malaysia

Nhirng quan diém hoac khuyén nghi bao gébm & day trong moi hinh thirc phan tich ky thuat hodc co ban. Phan tich ky thuét co thé& khac vé&i phan tich co ban vi
viéc dinh gia ky thuat &p dung nhirng phwong phap khac nhau va chi dwa vao nhirng théng tin vé gia va khoi lwong giao dich dwoc trich tlr Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay dugc thyc hién vao ngay va nhirng thong tin trong day cé thé chiu sw thay ddi. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL”) &
Singapore khong cé trach nhiém pha| cap nhét nhirng thong tin nay cho ngudi nhan. Déi voi viec phan ph0| bao céo nay tai Slngapore ngudi nhan bao cao nay
phai lién hé véi Maybank KERPL & Singapore vé nhitng van dé phat sinh t&r hodc lién hé véi bao cao nay Neu ngu’o’l nhan bao cao nay khéng phal la nha dau
tw dwoc cap phép, nhirng nha dau tw chuyén nghiép hodc nhirng td chirc (dwgc quy dinh tai Didu 4A cla Luat vé cb phiéu va giao dich twong lai clia Singapore),
Maybank KERPL sé chiju trach nhiém phap ly déi véi ndi dung ctia bao cao nay véi nhivng trach nhiém dwgc gidi han theo quy dinh ciia phap luét.

Thai Lan (Thailand)

Viéc cong bd nhirng két qua diéu tra ctia Hoc Vién Hiép héi cac Giam Béc cua Thai Lan (Thai Institute of Directors Association - I0D) vé quan trj doanh nghiép
dwoc thwe hién bdi nhixng ngwdi tham gia hoach dinh chinh sach cdia Van phong Uy Ban Thi trwong chirng khoan. Céc didu tra clia IOD dwa vao thang tin cia
nhirng céng ty niém yét trén Thi trwéng Ching khoan Thai Lan va Thi trwéng dau tw tai san thay thé dwoc cong bd réng réi va cé thé dwoc danh gia béi nha dau
tw. Do d6, két qua nay l1a tir quan diém clia bén thi ba. N6 khéng phai la viéc danh gia hoat déng va khong dwa vao nhivng thdng tin ndi bd. 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") khdng xac nhéan hay ching nhan vé& tinh chinh x&c cda nhitng két
qua diéu tra nay.

Ngoai trir khi dwgc cho phép dac biét, khong phan nao cta bao cao nay c6 thé dwoc viét lai hodic phan phéi lai dwdi bat ky hinh thirc nao ma khéng cé 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)

B4o c&o ma duoc thuc hién béi MKE dwoc phan phdi tai My (“US”) t6i cac nha dau tw td chire chd yéu tai My (dwoc quy dinh tai didu 15a-6 bdi Luat thi trwong
chL’Png khoan nam 1934 da dwoc stra déi) chi b&i Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cﬁng ty moéi gi¢i dang ky tai My (dang ky tai Diéu
15 cla Luat thj trwong chirng khoan sira ddi nam 1934). T4t ca moi trach nhiém cla viéc phan phdi bao cdo nay clia Maybank KESUSA tai My sé duoc thuc
hién bai Maybank KESUSA. Tét ca nhirng két qua (giao dich cta cac canhan va td chire tai My sé duoc thie hién thdng qua cong ty moi gioi da dang ky tai My
B4o cao nay sé khong dwoc hwéng dan cho nha dau tw néu MKE bj cdm hoéc bj gi¢i han cung cép chonha dau tw béi bét ky quy dinh hoac diéu luat nao tai cac
1&nh thd. Nha dau tw nén chap thuan trwdc khi doc bao cao ma Maybank KESUSA dwoc phép cung cép nhirng cdng cu nghién cru vé dau tw dwoc quy dinh bai
nhitng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dugc phan phéi bai Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dwgc cép phép va quy dinh béi Co quan dich vu tai chinh va chi
cho muc dich cung cap thong tin. Bao c&o nay khong nhdm muc dich phan ph0| t&i nhivng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc quy
dinh tai Luat vé thj trwdng va dich vu ndm 2010 tai UK. B4t ky sy bao gom nao cua bén thtr ba nao déu chi cho sy thuan tién cia ngwdi nhan va céng ty khong
chiu bét ky trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xac, va viéc tiép can nhLPng méi lién hé nhw thé Ia rdi ro riéng cta nhirtng ca nhan. Khéng dleu
nao trong bao cao nay dwgc xem nhw nhivng tw vén vé thué, ké toan hodc luat phap va nhirng ngwdi nhan phi hep nén tham khéo véi nhivng co quan tw van
thué doc lap.
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Coéng bo théng tin

Cdng b6 td chirc hop phap

Malaysia: Bao cdo nay dwoc phat hanh va phan phéi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), 1a mét to chivc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dwoc cdp phép dich vu va thj trwdng tai chinh dwgc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: B4o c4o nay dwoc phat
hanh va phan phéi tai Singapore b&i Maybank KERPL (Co. Reg No 197201256N) dwoc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) 1& mét t6 chirc cta Thi trwdng chirng khoan Indonesia va dwoc quy dinh bdi BAPEPAM LK. Thailand:
MBKET (Reg. N0.0107545000314) la mét thanh vién cta Thi trwong chirng khoan Thai Lan va dwoc quy dinh béi B tai chinh va Uy ban chirng khoan.

Philippines: MATRKES (Reg. N0.01-2004-00019) la mét thanh vién cda Thi trwong chirng khoan Philippines va duoc quy dinh béi Uy ban chirng khoan. Viét
Nam: Céng ty chirng khoan Maybank Kim Eng Viét Nam (gidy phép sé 71/UBCK-GP) dwgc cap phép béi 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): Cong ty chirng khoan Kim Eng An Do (“KESI”) 1a
thanh vién cda Thi trwdng chirng khoan quéc gia An Do (Reg No: INF/INB 231452435) va thi trwdng ching khoan Bombay (Reg. No. INF/INBOll452431) va
dwoc quy dinh bdi Hai ddng thi trudng chirng khoan An D6. KESI dwoc dang ky véi SEBI tai Didu 1 Merchant Banker (Reg No 2377538) dwoc cap phép va quy
dinh béi Co quan dich vy tai chinh.

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

nhu tao 18p thi tredng hodc co thé c6 nhirtng cam két phat hanh hoic lién quan dén nhu’ng cb phiéu do va ciing c6 thé thuc hién hoac 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 khdng cé bét cw lgi ich nao trong nhitng cong ty dwgc khuyén nghi trong
bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hoac ¢6 thé 1a té chirc phat hanh quyén mua phai sinh trén nhieng ¢ phiéu hodc cong ty dwoc dé cép trong
bao cao nay. Do do, nha dau tw nén tw c6 nhitng danh gia trwdc khi quyét dinh dau tw. MBKET, chuyén vién va nhirng giam doc, nhirng té chire lién quan
va/hodc nhan vién cé thé cé lgi ich va/hodc nhixng cam két phat hanh déi véi nhirng cd phiéu dwoc dé cap trong bao céo nay.

Hong Kong: KESHK c6 the 0 loi tich tai chinh lién qua dén té chirc phét hanh hoac té chirc niém yét méi tiém néng duoc dlnh nghta b&i nhitng quy dinh trong
didu 16.5(a) ctia Quy dinh vé& Dao dirc nghé nghiép c& nhan tai Hong Kong dwoc cap phép va dang ky vai Uy ban thi trudng cb phiéu va twong lai.

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

MKE c6 th&, trong ba nam qua, dich vu nhw 1a té chire phu trach phat hanh va déng phu trach phat hanh cé phiéu ra cong ching cho nhirng td chire dwoc dé cap
trong bao cao nay va co thé cung cép hoac da cung cap trong 12 thang qua nhitng tw van hodc dich vu dau tw lién hé dén viéc dau tw va co thé nhan thi lao tiy
nhirng dich vu cung cap cho nhitng cong ty dwoc dé cap trong bao cao nay.

Nhibng khuyén céo khac

Xac nhan ddc lap caa chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cao nay phan anh chinh xac nhirtng quan diém ca nhan ca chuyén vién phan tich vé bét ky hoac tét ca cac cb phiéu
hoac té chirc phat hanh; va chuyén vién phan tich da, dang va sé khong cé bét ky sw boi thuwdng nao tryc tiép va gian tiép lien quan dé nhirng khuyén nghi hoac
quan diém dwoc dua ra trong bao cao nay.

Lwu y (Reminder)

Céac ching khodn céu tric Ia nhitng cong cu phirc tap, tiéu biéu nhw bao gém mikc do rdi ro cao va nhdm muc dich ban cho nhing nha dau tw cao cép, nhing
ngwoi cé thé hiéq va ché’p nhan nhL"Png ri ro lién quan. Gia tri thi trwdng cta nhirng chg’rng khoan cAu trdc (structured securities) c6 thé bj anh hwéng b&i nhivng
thay d6i vé& yéu té kinh té, tai chinh va chinh trj (bao gom nhung khéng giGi han I&i suat hién tai va twong lai), thoi gian dao han (time to maturity), dieu kién thi

trwong va nhu’ng bién dong va chat Iwgng tin dung ctia to chire phat hanh hodc bao lanh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhivng san pham
c4u tric nén c6 nhirng phan tich riéng vé san pham nay va tham khao véi cac td chire tw van chuyén nghiép vé nhirng rui ro lién quan dén giao dich mua.

Khdng phan nao cta bao céo nay cé thé dwec sao chép, sao in hoac Idp lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng cé sw déng y cua
MKE.

Hé théng khuyén nghj dau tw

Maybank Kim Eng Research s& dung hé théng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
Gl 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 cb phiéu cé thé duoc didu chinh tlly theo yéu cau tirng thoi diém. Khuyén nghi dau tw chi 4p
dung cho cac cd phiéu trong danh sach. Bao céo vé cac cong ty khdng 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 FCF = Free Cashflow PE = Price Earnings
(chi phi audna cao) (dona tién tw do) (Gia / loi nhuan trén méi c6 phan)
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth
(ai& tri sb s&ch) (Gié tri thi trierna) (hé sb PE tana trwéna)
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio
(téna trudna kén) (Nam tai khoa) Hé sé PIE
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter
(dau tw TSCD) (két thic nam tai khoa) (so v&i auv trwdce)
CY = Calendar Year MoM = Month-On-Month ROA = Returp On Asset
(Nam theo dwona lich) (so v&i thana treéc) (tv suét loi nhuan trén tdna tai san)
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity
(chiét khau dona tién) (0id tri tai san rona) (tv suét loi nhuan trén tdna vén)
DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
(cb tirc 1 cb phan) (aid tri tai san hivu hinh rona) (tv suét loi nhuan trén VCSH)
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trwde thué va lai vav) (aid) (Chi phi von binh auan)
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year
(Loi nhuan trwdc thué. 13i vav va khau hao) (hana nam) (so v&i cuna kv nam trwée)
EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date
(Loi nhuan 1 c6 phan) (Loi nhuan sau thué) (Itv k& tir dAu nam dén naav hién tai)
EV = Enterprise Value PBT = Profit Before Tax
(aiéa tri doanh nahién) (Loi nhuan trwéc thué)
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JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

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

In association with
Maybank 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

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

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

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-ke.com | www.kimengresearch.com.sg
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