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Ban tin ngay

VN-Index 443,37 +0,52 +0,12%
Vvén héa TT 641.420 Ty VND
KLGD 50,7 TriéuCP
GTGD 648,9 ty VND

A 89 Vv 123 [o]0]
5000 K
400 4500 K
’ 4000 K
75| 3500 K
i
Saciel e e, | [2s00 K
4425 s S )| 2000 K
'-'\_;* 1500 K
Rat | 1000 K
437 5 Iy " 500 K
L

0o:00 10:00

11:00 12:00

13:00

14:00

HNX-Index 59,57 +0,08 +0,13%
Vvén hoa TT 89.990  tyVND
KLGD 51,5 triéu CP
GTGD 349,0 tyVND
A86 v 108 00
815 5000 K
810 4500 K
' 4000 K
G0.5
X 3500 K
60.0 ™

505 17
50.0
585
§8.0
5758

08:00 10:00

Phong Phan Tich

| 1000 K
I WAL 1 S00 K
0K

11:00 12:00 13:00

3000 K

ey 2800 K

2000 K
1500 K

14:00

Vietnam

23/01/2013

Can bang

Pa gidm cda thi trong dieng lai & mirc hé tror 440 diém la diém ndi bat trén dé thi cda VIN-Index. Mét doji duoc thiét 1ap trén hé tro
cho thdy tam thoi ngu’di mua dang c6 phan tng déu tién sau lién tuc cac phién gidm. Tuy nhién, khéi long giao dich thép cé y
nghfa rang dong lyrc cla thi trrdng véan yéu nhat la khi s6 ma giam diém van chiém wu thé hoan toan so voi s6 mé tang (123 gidm
va 89 téng). Do dé, chung téi vdn dé ngd hai kha nang rang (1) diéu chinh gidm vén con tiép tuc va thj trwong xubng duéi mirc 440
hodc (2) thj tru’Gng bat lai bang nhirng zigzac di lén va tré lai xu hwéng téng. Do do, chung ti cho rang nén quan sat khi dot hOI phuc
tiém nang nay c6 dau hiéu yéu di dé cé két luan chinh xac hon. Tam thoi, ching téi cho rdng céc nha dau tw da chét Ioi van nén
diteng ngoai thj trirong.

Tiéu diém trong ngay:
= VNM: Tang trudng tét

VCB c6ng bé lgi nhuan rong chwa hop nhat nam 2012 gidm 6% n/n dat 4.269 ty dong. Nguyén nhan chd yéu do thu nhap li gidm
16% n/n mac du dw ng’ cho vay khach hang tang manh 15%n/n so v&i mirc tang tin dung 8% clia nganh Hai yéu t6 1am thu nhap [&i
glam la: (1) cho vay lién ngan hang da gidm t&i 37%n/n 1am cho téng cho vay ctia VCB gidm 2% n/n va (2) loi nhuan bién gidm 112
diém co ban xudng con 2,8% do ty lé thu nhap trén tai san co sinh lai gidam nhiéu hon chi phi huy dong (Trong nam 2012, VCB da
cha dong gidm manh lai suét cho vay cho cac khodn vay m&i va diéu chinh gidm lai suét cho vay déi véi cac khoan vay cii theo dinh
hwéng ctia NHNN, trong khi d6 18i suét huy dong du d& gidm nhwng gidm it hon mdc gidm cua lai suat cho vay).

TRA: Céng ty me théng bao KQKD n&m 2012 v&i doanh thu va lgi nhuan lan lwot dat 1.347 ty doéng va 112 ty déng, twong dwong
tang 25% n/n va 24% n/n. Hai s&n pham chd lwc cta cong ty 1a Hoat huyét dwéng ndo va thudc téng cwdng chirc ndng gan Boganic
tang manh 25% n/n va 40% n/n. Hai s&n pham nay déng gép khoang trén 30% doanh thu toan céng ty. Loi nhuan bién gop duy tri &
murc 35,5%. Tuy nhién, bao cao KQKD cong ty me va hop nhat thwerng kha khac nhau vé loi nhuan bién gop do da phan déng dwoc
ctia TRA duwoc san xuét tai Traphaco CNC va TRA mua lai v&i gia cao hon. Do d6 lgi nhuan bién gop cta TRA khi hop nhét sé
dwoc cai thién dang ké&. Chang tdi dw bao doanh thu va lgi nhuan hop nhit 2012 sé ting trwéng kha quan & mirc 24% n/n.

PNJ cong b két qua kinh doanh cla cong ty me. Doanh thu gidm manh 63% n/n xuéng con 6.428 ty déng, chi yéu do doanh thu
clia vang miéng giam. Sy sut gidm cla vang miéng khdng &nh hwéng nhiéu dén lgi nhuan khi lgi nhuan gép bién cia mang nay chi
1%. Trong khi d6, doanh thu ctia méng nir trang v&i lgi nhuan gdp bién la 11% chi gidm nhe 4%. V&i dong gép khoadng lgi nhuan 45
ty déng tir viec ban cb phan Pai Viét, loi nhuan rong ctia coéng ty tdng 7% n/n 1&n 242 ty ddng. Néu loai trir khodng loi nhuan bét
thwdng nay, loi nhuan cong ty gidm 13% n/n. PNJ dang giao dich & mdc P/E dy phéng la 10 1an.
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VNM: Tang trwéng tot

Tiéu Piém Dau Tuw/ Ra ro/ Pinh Gia

KQKD 2012. Doanh thu coéng ty me tdng 23% n/n dat 26,8 ngan ty déng va loi

Théng Tin C6 Phiéu:

Volume

—— (INDEX) Price

(INDEX) Price Relative

nhuan sau thué téang 39% dat 5,8 ngan ty ddng, twong dwong EPS 6932 déng. M4 c6 phiéu: VNM VN 30 per. Mov. Avg. ((INDEX) Price)

e Loi nhuén bién gép mé réng. Ty suét lgi nhuan bién gop ca nam 2012 tang 3,4 S6 lwgng cé phiéu (trieu): 834 120,000 - 8.00
diém phan tram dat 34%, chl yéu nh& gia bot stva nguyén liéu thap hon cung ky vén héa thi truong 81.686 100,000 | 600

e Tang san lwong tiéu thu 20%. Chung t6i dy bado nha may sva Viét Nam & Binh GTGD binh quan (ty ddng) 18 80,000 _,«/“-"-‘ '
Duwnzgojge3 d;\vaozhoajat (li\lohng trong Q2/2013 gitp gia tt)ang sanrl]wo’ng tlﬁu thu trong VN Index: 443 60,000 A me /’\' L 4.00
nam thém o a may nay c6 cong suat bang 9 nha may hién tai cla T _

VNM. Hon nira, tiéu thu stra binh quan dau nguo' & Viét Nam vao khoang 16kg, ;‘Qg go'/ao dich tu do (%): 40| 40,000 - 2.00
vAn rat thap so véi Thai Lan (40kg), Trung Quéc (28kg), va khu vuc asia (97kg). N a1 20000

« Dw bao 2013. Doanh thu va LNST dy bdo ndm 2013 cla VNM I1an luot dat 35 o "8t 1on9 (7 VNDX 3.106 Stz a1z swaz omaz %
ngan ty (+27% n/n) va 7 ngan ty dong (+21% n/n). LNST dy bdo nam 2013 tang T4l san codinh/co phicu 18.481
thap hon doanh thu do CPQLBH tang thém 1 diém phan tram. Cé Pong Lén:

° Duy trikhuyén pghl MUA vé&i glé muc tlél{ 128000/Cp Cé phléu VNM dang Nha . 451 31/12 (ty déng) 2009 2010 2011  2012F 2013F
duwoc giao dich & mdc P/E ky vong 12x, thap hon 45% so véi binh quan céc anuwoc 51 Dpoanh thu 106 15753 2162 2742 350
cdng ty cung nganh trong khu viec. Gia muyc tiéu 128.000 dong/cp clia ching toi F&N 95 LNRéng 237 3616 4,218 5780 697
dwa trén 15,3x PE binh quan ctia VNM trong 3 ndm, cao hon gia thi trwerng 30%. Deutsche Bank 5.4 E'?S (vnd) 300 455 5115 6932 836
. . . ang trvdng EPS 89,7 51,5 12,3 355 207

Tong Quan: Cong ty sira hang dau Viét Nam voi hon 40% thi phan sira ca nwéc, PR) 32,8 21,6 193 142 118

trong do6 dan dau thi phan stra déc co dwong (75%), siva nwoc (53%). CO tire/co phieu 1.4 18 27 41 41
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Phan tich ky thuat

VNINDEX (443,960, 447.790, 440.480, 443.370, +0.51999) TAKEPROAT VN-Index: Phan ng gan ho tro
Resistance: 470 l A 470 « Da didu chinh tam ding trong phién hom nay
Support: 440 i -460 khi VN-Index ghi nhan phan (ng bat 1&n dau
u F| I tién gan khu vic hd tro 440 diém.
I' 430 « D6 rong thi truong kém di véi 89 ma ting/123
“ ¥ -440 ma gidm cho thay da tang phu thudc nhiéu hon

cac Blyech[p. Bén canh d6, dd thi gia van tao ra
mot nén thap hon.

e O khung thi gian réong hon, xu huwéng ctia VN-
Index van la tang gia. DU vay chi v&i mét phién
tang la chwa dd dé néi rang qua trinh didu chinh
da két thuc.

e Khang cy van duy tri tai mic dinh trwde do, 470
diém.

e Thanh khoan gidm, lan dau tién dwéi mirc trung
binh 50 ngay trong subt chu ky ting gia vira
qua, cho thay rd s nghi ngd ctia nha dau tw vé
phién tang hém nay.

MACD (12.8247)

e MACD van di xubng manh, bat chap viéc dwéng
gia phuc héi. Trudc d6 chi bao nay da cho tin
hiéu Gng hd diéu chinh tiép dién. Bén canh do,
da tang cua MA trung han cham lai, du vay chi
bao nay van dang tng hd trién vong tich cuwc

VOLUME DOWN (0), VOL Up (47,085,472.0), MA volume (47,144,584.0)

5_100 cla thi trwong trong trung han.
| | | « QUAN TRONG: Khong phi nhan phan tng ciia
HHH ‘ ‘ ‘ | L . ‘ RENIRTIIN ‘ ‘ - 50 duwong gia tai khu vuc hd tror 440 diém, nhiing
‘ ' | Lo . fxi0000 van 1a qua sém dé khang dinh qua trinh diéu
o s L van |2 qua som

T T 1 | T [1 i T T ]

ne July August ‘September‘October |November ‘December ‘2013 e Chién Iwoc DAu tw: Cho dén khi chua co sw
xac nhan rd rang diéu chinh két thuc (chéng han
viéc hinh thanh mét day ho&c dinh lién sau cao
hon), chung téi gitk nguyén khuyén nghi quy nha
dau tw sau khi chét loi nén tiép tuc dirng ngoai
thi tred'ng.
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HNXINDEX (59.4900, 60.1400, 58.5800, 59.5700, +0.08000) : HNX-Index: Da giam tam dirng

1UU.U%A L 85 .
i e HNX-Index c6 phién phuc hdi nhe trong hém
L nay.
i 80 e DU vay, do réng cla thi trwérng & mire thap (86
ma tang/108 ma gidm) va db thi gia van tao ra
-7 mot nén thap hon.

e Xu hwéng cla HNX-Index tinh dén hién tai
- 70 dwoc nhin nhan la tang gia, du vay kha nang
i diéu chinh tiép dién van hién hiru.

Resistance: 63.4

_________________________________________________________________ SUPPOHW [ 65 o Khang cv gilr tai mirc 63,4 diém, hd tro tai 57
[ diém.

,ij “'f - 60 e Thanh khoan gidm manh 35% so v&i phién lién

IF i trwdc, vé dwdi mic trung binh cta 50 ngay.

Lt Dﬁu i Diéu nay cho thay nha du tw van dang rat than
i - trong.

e MA trung han tiép tuc gia tang, tng hd xu huwéng
tang cua gia.

00%

MACD (1.57098)

e MACD tiép tuc di xubng sau khi da cat tr& lai

0 dwong tin hiéu trwdc do, chi bao nay dang ung
hé qua trinh diéu chinh tiép dién.

¢ QUAN TRONG: Chiing t6i bao Iwu nhin nhan vé
i Xu hwéng tang cla HNX-Index nhwng théan
-100 trong hon nhiéu trong nhan dinh qua trinh diéu
E chinh ngén han da két thuc.

X000

VOLUME DOWN (0), MA volume (52,534,996.0), VOL Up (49,781,100.0)

HU\HHH\HWTHHHMnn (I i

May June July ‘Auq ust ‘September November ‘Decem beA2013

e Chién lwgec Dau tw: Mot cach tdng quan, khi xu
hwéng tidng chua thay déi nha dau tw van co
thé ndm gilr cac vi thé trén HNX. Viéc mua méi
chwa dwoc khuyén khich khi qua trinh diéu
chinh c6 thé con tiép dién.
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WOGC (10.9000, 11.3000, 10.6000, 10.9000, +0.0000) 3 OGC: Kha nang diéu chinh tiép dién

OGC (ban tin ngay 12/12/2012) va chét Idi
thanh coéng v&i mic lgi nhuan 20,4% (ban tin
ngay 18/1/2013).

- 12
l : e Trong quéa khir ching téi da tién hanh goi mua
.I_

e O hién tai, du bdo lwu xu hwéng téng ctia OGC
trong khung th&i gian I&n hon, chang t6i cho
rang trong ngén han dwéng gia dbi méat voi ap
lwc diéu chinh tiép dién.

e Db thi gia cia OGC lan luot tao ra cac dinh va
day lién sau thap hon trén db thi gia, ang ho sw
di xubng tiép tuc.

¢ Relative Strength cling qho thdy sw chirng lai so
vOi da tang trwdc dé, biéu hién viéc OGC khbéng
con manh hon thj trvd'ng chung.

¢ Thanh khoan giam tré lai, thé hién sy than trong

Relative Strength (0.0245844)

: 0.0 clia nha dau tw dang tang Ién ddi voi OGC.
= 0.0 e Két luan: Pa diéu chinh ciia OGC c6 thé con
- tiép dién, viing muc tiéu huwéng dén 1a khu vc
50-0 9.500 — 10.000 déng (khu vwc Fibo 50% -
VOLUME DOWN (), VOL Up (324,460.0) “300 oL
\ Il
T e oo e S v R ==
M5 2 P95 2 he 6 B o 7 4 Pfr 4
d November December 2013
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Bang theo ddi cé phiéu khuyén nghi

) Mua/ Gia Gia 5 o - - N

Ma Ban Trap_g mua/ hle_n Glam Gia olu’ng _ALalll? ) Lal_/Io i Ngay me Ngay dorjg Lwu ¥
CP *) thai ban (til) muc tiéu 6 tiem nang daghi nhén trang thai trang thai

DXP Mua bang mé 29.0 34.5 32.0 T 19.0% 4-Dec-12 (1)
VCB Mua ba dong 24.8 30.6 26.8 T 23.4% 23.4% 5-Dec-12 22-Jan-13 Chét 1&i (2)
PVC Mua bang mé 12.5 13.3 13.9 T 6.4% 6.4% 12-Dec-12 21-Jan-13  Chét 1&i (2)
0OGC Mua ba doéng 9.3 11.2 10.9 T 20.4% 20.4% 12-Dec-12 18-Jan-13  Chét 1&i (2)
LCG Mua ba doéng 7.0 7.7 7.7 T 10.0% 10.0% 12-Dec-12  9-Jan-13 Chét 1&i (2)
DIG Mua ba déng 11.8 14.1 14.1 T 19.5% 19.5% 13-Dec-12 18-Jan-13  Chét 1&i (2)
SHB Mua ba déng 5.6 6.4 6.4 T 14.3% 14.3% 19-Dec-12  9-Jan-13 Chét 1&i (2)
NTL Mua ba doéng 15.3 16.9 17.6 T 10.5% 10.5% 19-Dec-12 17-Jan-13  Chét 1&i (2)
DQC Mua Bang mé& 18.1 18.0 20.5 17.2 -0.6% 26-Dec-12

ICG Mua Bang mé& 6.2 6.0 7.2 5.6 -3.2% 27-Dec-12

DIC Mua bang m& 6.8 6.4 7.7 6.3 -5.9% 28-Dec-12

KLS Mua Bang mé& 9.0 9.3 10.3 8.2 3.3% 2-Jan-13

FPT Mua ba dong 38.0 37.1 44.0 35.2 -2.4% -2.4% 8-Jan-13 22-Jan-13  Cat 16 sém (3)
SSl Mua ba dong 17.3 17.2 20.0 16.2 -0.6% -0.6% 8-Jan-13 22-Jan-13  Cat16 sém (3)

(*) Lwu y Viét Nam chuwa c6 luat cho viéc “muwon bén trweéc” cé phiéu nén ching téi dwa ra khuyén nghi “ban” chinhdm am chi ddc tinh hién nay cda cé phiéu
nay.

(**) Gi& hién tai chinh Ia gia déng ctra phién giao dich ngay hém nay déi véi nhidng cé phiéu dang mé trang théi. Riéng déi véi nhing cé phiéu da déng trang
thai thi gia hién tai dwot ghi nhan |a mdc gia tai thoi diém déng trang thai.

(1) Do céac cé phiéu nay da vwot qua gia muc tiéu dau tién, ching toi tiép tuc gii vi thé dé |1ai chay. Pat mderc thoéat trang théi (trailing stop) Ia 5% dé chét |0
thoat khai trang thai MUA néu gia gidm lai qué 5% ké tte mipc gid dong ctra cao nhat ma cé phiéu nay dat dwoc.

(2) Do VCB, PVC, OGC, LCG, DIG, SHB, NTL da gidm lai quéa 5% ké ttr mirc gid déng ctra cao nhat ma cé phiéu nay dat dwoc. Do d6 chung téi thuc hién thoéat
khéi trang thdi MUA da mé trwée dé ctia cac cp nay véi mace loi nhudn ghi nhan 1an lwot 14 (23.4%); (+6.4%); (+20.4%); (+10%); (+19.5%); (+14.3%)va (+10.5%)

(3) Do tinh hinh thj trwrong thay déi nén ching t6i thuc hién déng lai sém vithé MUA da mé déi véi cac cp FPT, SSI véi mirc 16 ghi nhan 18n Iwot 1a (-2.4%) va (-
0.6%)
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24/01/2013
24/01/2013
24/01/2013
25/01/2013
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25/01/2013
28/01/2013
28/01/2013
29/01/2013
30/01/2013
30/01/2013
30/01/2013
31/01/2013
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Ngay chét
28/01/2013
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28/01/2013
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29/01/2013
29/01/2013
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31/01/2013
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01/02/2013
01/02/2013
04/02/2013

Ngay TH

22/02/2013

08/03/2013
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DHCD thwong nién 2013
DHCD thwong nién 2013
DHCD bét thwong
DHCD thwong nién 2013
DHCD thwong nién 2013
DHCD thwong nién 2013
Cb tirc béng tién 2012 (15%)
DHCD thwong nién 2013
DHCD thwong nién 2013
DHCD thwong nién 2013
Cb tirc béng tién dot 1/2012 (10%)
DHCD thwong nién 2013
DHCD thwong nién 2013
DHCD thwong nién 2013
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= Services/ Small Caps

+84 44 555 888
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[ HONG KONG / CHINA

Edward FUNG Head of Research

(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction

lvan CHEUNG, CFA

(852) 2268 0634 ivancheung@kimeng.com.hk
= Property

= Industrial

lvan LI, CFA

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko, CFA

(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

Warren LAU

(852) 2268 0644 warrenlau@kimeng.com.hk

= Technology - Regional

Karen Kwan

(852) 2268 0640 karenkwan@kimeng.com.hk
= China Property

Kevsresearch@maybank-




[ INDIA

| T INDONESIA

Jigar SHAH Head of Research

(91) 22 6623 2601 jigar@maybank-ke.co.in

= Oil & Gas

= Automobile

= Cement

Anubhav GuPTA

(91) 22 6623 2605 anubhav@maybank-ke.co.in
= Metal & Mining

= Capital goods

= Property

Ganesh RAM

(91) 226623 2607 ganeshram@maybank-ke.co.in
= Telecom

= Contractor

Phong Phan Tich
kimeng.com.vn

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

= Oil & Gas

Rahmi MARINA

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

= Banking

= Multifinance

Pandu ANUGRAH

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

= Heavy equipment

= Plantation

= Toll road

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

[ 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

= Oil and 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

+84 44 555 888
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[ PHILIPPINES

Luz LorRENZO 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

= Cement

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

= Construction

Ramon ADVIENTO

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

Kevsresearch@maybank-




Phuc luc 1: Biéu khoan cho viéc cung cap bao céo va nhirng khuyén céao
Khuyén nghij

Bao céo nay chi nham muc dich lwu hanh chung va cung cap théng tin va bao cao nay khong coy dlnh hoac duwogc xem la nhwng dé nghi mua hoac ban cé phleu duoc dé cép & day trong bét ky truong hop nao. Nha
dau tw nén luu y rang gia trj cia nhirng cb phiéu nay c6 thé dao déng va gia tri hodc gia ciia mdi cé phiéu cé thé ting hodc gidm. Nhirtng quan diém va khuyén nghi bao gém & day deu dwa vao hé thdng danh gia ky
thuat va co ban. Hé théng danh gia k¥ thuat cé thé khac hé théng danh gia co ban bdi vi viéc dinh g|a ky thuét st dung nhleu phuong phap khac nhau va chi dwa vao cac thong tin vé gia va khoi Ivgng giao dich duoc
trich tir thi trudng chirng khoan vao viéc phan tich ¢é phiéu. Do dd, loi nhuén cda nha dau tw cé thé thap hon tdng sb vén dau tw ban dau. Cac két qua trong quéa kha khong nhét thiét 14 nhirng chi dan cuta céc két qua
trong twong lai. Béo céo nay khéng nhdm muc dich cung cap nhitng tw van dau tw ca nhan va ciing khéng xem xét muc dich dau tw cu thé, tinh hinh tai chinh va yeu cau dac biét ctia nhixng ngwdi nhan va doc bao
c4o nay. Vi vay nha dau tw chi nén tim kiém nhirng y kién ve tai chinh, luat phap va nhizng khuyén nghj khac lién quan dén sy phi hop cla viéc dau tw vao bat ky cb phiéu nao hodc nhirng chién lvoc dau tw dwoc
théo luan va khuyén nghi trong bao céo nay.

Nhirng théng tin trong béo céo nay dwoc trich tir nhirng ngudn dwoc tin 14 dang tin cay nhwng nh&ng ngudn nay khéng dwoc xac minh mét cach déc lap béi Maybank Investment Bank Berhad, cac cong ty con va
cong ty lién két (c6 thé dwoc goi la “MKE”) va vi vay khéng dai dién cho tinh xac thuc va déng bd clia bao céo nay béi MKE va do dé khong nén dwa vao nhirng ngui)n nhu vay. Vi vay, MKE va t4t ca nhan vién, giam
déc, chuyén vién va cac té chirc va/hodc nhan vién lién quan (c6 thé goi la “Dai dién”) s& khong chiu trach nhiém cho béat ky nhwng ton that hoac thiét hai truc tiép hodc gian tiép ma c6 thé phat sinh tir viéc st dung
ho&c dwa vao béo céo nay. B4t ky nhirng théng tin, quan diém hoic khuyén nghi nao bao gébm trong bao céo nay c6 thé thay ddi vao bt ct lic nao ma sé khéng dwoc théng béo trudc.

» o«

B&o céo nay c6 thé bao gébm nhirng phat bleu dy bao ma thuong hoac khong pha| lic nao ciing dwgc nhan biét bang céch st dung céc tir nglr nhw “doan trwdc”, “tin rang”, “wéc tinh”, “dy tinh”, “ké hoach”, “ky vong”,
“dw phéng” va “dw b&o” va nhirng phat biéu rang mot sw kién hodc két qua nhu “cé thé”, “s&”, “c6 thé”, hodc “nén” xay ra hodc dat dwgc va nhivng phat biéu twong tw khac. Nhirng phat bidu dy bao nhw vay dwoc dua
vao nhiing gia dinh va théng tin dwgc cong bd cho chang tdi va cé thé chiu nhivng rdi ro va khéng chac chén ma c6 thé 1am cho két qua thuc té khac nhiéu so v&i nhiing két qua dwoc dwa ra trong nhirng phét biéu dw
béo. Nguwoi doc phai cdn than khéng dwoc thay thé nhirng théng tin lién quan trwéc d6 vao nhirng phét biéu dw bao nay sau ngay phat hanh hodc phan anh su xay ra ctia nhivng sy kién khéng dwoc dw bao truéec.

MKE va tat c& chuyén vién, giam déc va nhan vién bao gébm nhirng ngwoi lién quan dén viéc chudn bj va phat hanh bao céo nay c6 thé tham gia hodc dau tw vao nhirng giao dich tai chinh véi té chie phat hanh cé
phiéu dwoc dé cap trong bao céo nay (trong mét vai treong hop c6 thé dwoc Iuat cho phép), thyc hién nhitng dich vu hodc thu hat viéc kinh doanh t& nhirng té chire phat hanh v&/hoac c6 mét vij tri hoac dang nam gitr
hogc nhiing lgi ich quan trong khac hoac nhirng giao dich khac déi voi nhiing ¢b phiéu hodc nhirng quyén hoadc nhitng quan hé dau tw khac. Hon niva, cong ty c6 thé céng bé trén thj trudong nhirng cb phiéu dugc dé
cép béng nhirng cong cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh dong dwa vao hodc s dung nhirng thong tin dwgc trinh bay & day, hodc dua vao nhirng nghién ctru hoac phan tich trwdc
khi nhirng tai liéu nay dwoc phat hanh. Mét hodc nhiéu hon cac giam dbc, chuyén vién va/hoac nhan vién ctia MKE cé thé 1a giam déc ctia nhivng td chirc phat hanh nhitng cb phiéu dwoc dé cap trong béo céo nay.

Bé&o céo nay duoc thwe hién cho khach hang cia MKE st dung va khong dwoc bao céo lai, thay déi bét ky hinh thire nao, chuyen giao, sao chép ho&c phan phéi t¢i bat ky té chirc nao hoac bét ky hinh thirc ndo ma
khéng cé sy déng y bang van ban ctia MKE va MKE va nhitng dai dién dong y khéng cé trach nhiém gi déi véi nhitng hanh déng ctia cac bén thir ba trén khia canh nay.

Bao cao nay khéng duoc hwang dan hay nhdm muc dich phan phéi hodc st dung bdi bat ky ca nhan hodc té chirc 1a cdng dan hodc cw trd tai nhivng dia phuong, t|nh (t|eu bang), quéc g|a noi ma viéc phan phéi, phat
hanh, hoac st dung c6 thé tréi véi luat hodc quy dinh. Bao céo nay chi dwoc phan phdi trong nhikng tredng hop dugc chép thuan bi phap luat hién hanh. Céc ¢ phleu duwoc dwa ra & day cé thé phi hop cho muc
dich ban trong tat ca céac khu vuc hodc déi v&i nhivng nha dau tw nhat dinh. Khéng cé dinh kién déi véi nhitng dw bao sau nay, ngudi doc nén lwu y rdng nhirng tuyén bé trach nhiém khéc, canh bao hodc nhiing han
ché c6 thé dwoc ap dung dwa vao vi tri dia ly clia c4 nhan hodc té chirc tiép nhan bao céo nay.

Malaysia

Nhirng quan didm ho&c khuyén nghi bao goém & day trong moi hinh thirc phéan tich ky thuat hoac co ban. Phan tich k§ thuat c6 thé khac véi phan tich co ban vi viéc dinh gia ky thuat 4p dung nhitng phwong phap khac
nhau va chi dywa vao nhirng théng tin vé gia va khdi lwgng giao dich dwgc trich tir Bursa Malaysia Securities Berhad trong phéan tich chirng khoan.

Singapore

Bao cao nay dugc thiee hién vao ngay va nhirng thong tin trong day co6 thé chju sw thay déi. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL") & Singapore khong c6 trach nhiém phai cap nhat nhirng thong tin
nay cho ngwoi nhan. Déi véi viec phan phdi bao céo 'nay tai Singapore, ngudi nhan bao céo nay phai lién hé véi Maybank KERPL & Singapore ve nhing van de phat sinh tir hogc lién hé v&i bao cao nay. Néu nguoi
nhan bao cdo nay khdng phai la nha giau tw dwoc cip phép, nhirng nha dAu tw chuyén nghiép hodc nhirng té chirc (dworc quy dinh tai Diéu 4A cla Luat vé& cb phiéu va giao dich twong lai ctia Singapore), Maybank
KERPL sé chiju trach nhiém phap ly d6i v&i ndi dung ctia bao cao nay véi nhivng trach nhiém dwec gidi han theo quy dinh cta phéap luéat.

Théi Lan (Thailand)

Viéc cong bé nhirng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Déc clia Théi Lan (Thai Institute of Directors Association - 10D) vé& quén tri doanh nghiép dwoc thwe hién béi nhirng nguoi tham gia hoach dinh
chinh sach cta Van phong Uy Ban Thij treong ching khoan. Cac dieu tra cua IOD dya vao thong tin cta nhirng cdng ty niém yét trén Thj trwdng Chirng khoan Thai Lan va Thj treong dau tw tai §an thay the duoc
cong bo rong rai va c6 thé dwoc danh gia bdi nha dau tw. Do d6, két qua nay la tr quan diém clia bén thir ba. N6 khéng phai |a viéc danh gia hoat déng va khéng dwa vao nhirng théng tin néi bo. Két qua diéeu tra nay
sé duoc cong bo trong bao céo quan tri doanh nghiép cla céac cong ty niém yeét tai Thai Lan vao ngay phat hanh. Vi vay nhirng dieu tra nay c6 thé bi thay déi sau ngay phat hanh. Maybank Kim Eng Securities (Thai
Lan) Public Company Limited (‘“MBKET") khong xac nhan hay chirng nhan vé tinh chinh xac ctia nhirng két qua diéu tra nay.

Ngoai trr khi dwgc cho phép dac biét, khong phan nao clia bao cao nay c6 thé dugc viét lai hodc phan phdi lai dudi bat ky hinh thire nao ma khong co sy cho phép béng van ban trudc cia MBKET. MBKET sé khong
chiu trach nhiém gi doi véi moi hanh dong cia bén th ba ve khia canh nay.

Phong Phan Tich +84 44 555 888 Kevsresearch@maybank-
kimeng.com.vn
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My (US)

B4o c4o ma duoc thuc hién béi MKE dwoc phan phéi tai My (“US”) t6i cac nha dau tw té chirc chd yéu tai My (dwac quy dinh tai diéu 15a-6 b&i Luat thi truéng chirng khoan nam 1934 da dwoc stra déi) chi bai
Maybank Kim eng Securities USA Inc (“Maybank KESUSA"), cong ty mdi gioi dang ky tai My (dang ky tai Diéu 15 cua Luat thj trwong chwng khoan stra déi nam 1934). T4t ca moi trach nhiém cda viéc phan phdi bao
cao nay cia Maybank KESUSA tai My sé& duoc thyc hién b&i Maybank KESUSA. T4t ca nhiing ket qué giao dich ca céc ca nhan va td chic tai My sé dwoc thuc hién thong qua cong ty méi gioi da dang ky tai My.

B&o céo nay sé khong dwoc huéng dan cho nha dau tw néu MKE bj cAm hoé&c bj gi¢i han cung cép cho nha dau tw béi bat ky quy dinh hogc diéu luat nao tai cac lanh thd. Nha dau tw nén chép thuan trwéc khi doc bao
c4o ma Maybank KESUSA duoc phép cung c&p nhivng cong cu nghién clru vé dau tw dwoc quy dinh b&i nhivng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dwgc phan phéi b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) dwoc cép phép va quy dinh b&i Co quan dich vu tai chinh va chi cho muc dich cung cép théng tin. B4o cao nay khong
nham muc dich phan phéi t&i nhitng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc quy dinh tai Luat vé thj trwong va dich vu nam 2010 tai UK. Bét ky sw bao gom nao cla bén thi ba nao déu chi cho
sy thuén tién cda ngwdi nhan va cong ty khong chiu bat ky trach nhiém nao déi v&i nhivng binh luan hay tinh chinh xéc, va viéc t|ep can nhirng méi lién hé nhw thé 1a ri ro riéng cta nhitng ca nhan. Khéng diéu nao
trong bao cao nay dwgc xem nhw nhitng tw van vé thué, ké toan hoac luat phap va nhirng ngudi nhan pha hgp nén tham khéo véi nhirng co quan tw van thué déc lap.

Cong bé théng tin

Cong béd té chirc hop phap

Malaysia: Bao céo nay dwoc phat hanh va phan phéi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa Malaysia Berhad va mét t& chirc dwoc cép phép dich vu va thi
trwéong tai chinh dwoc 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) dwoc quy dinh béi Co quan
Tién té Singapore. Indonesia: PT Kim Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) 1a mét tb chirc clia Thi trwérng chirng khoan Indonesia va dwoc quy dinh bédi BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mét thanh vién cta Thi trudng chirng khoan Thai Lan va dwoc quy dinh b&i Bo tai chinh va Uy ban ching khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1a mét thanh vién cda Thi
trwdng chiing khoan Philippines va dwoc quy dinh béi Uy ban chiing khoan. Viét Nam: Céng ty chirng khoan Maybank Kim Eng Viét Nam (gidy phép s6 71/UBCK-GP) dugc cép phép béi Uy ban chirng khoan nha
nwdc Vit Nam. Hong Kong: KESHK (Central Entity No AAD284) dwoc quy dinh Uy ban thi trwdng twong lai va chieng khoan. An D (India): Céng ty chirng khoan Kim Eng An Do (“KESI") la thanh vién cuta Thi
trwong ching khoan quéc gia An Do (Reg No: INF/INB 231452435) va thj trudng ching khoan Bombay (Reg. No. INF/INB011452431) va duoc quy dinh béi Hoi ddng thj trwerng ching khoan An Dé. KESI dwgc dang
ky v&i SEBI tai Diéu 1 Merchant Banker (Reg No 2377538) duoc cap phép va quy dinh b&i Co quan dich vy tai chinh.

Tuyén bé Igi ich

Malaysia: MKE va dai dién c6 thé git nhirng vi tri hoac c6 lgi ich quan trong ddi véi nhirng cb phiéu dwoc dé cap tai day va co thé co nhikng hoat dong khac nhuw tao Iap thi trwong hodc c6 thé c6 nhirng cam két phat
hanh hoéc lién quan dén nhirng ¢ phiéu dé va ciing c6 thé thwe hién hodc tim kiém nhirng dich vu ngan hang dau tw, tw van va nhirng dich vu khac hoac c6 lién quan dén nhirng céng ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng c6 bét c loi ich nao trong nhivng céng ty duoc khuyén nghi trong béo céo nay.

Thailand: MBKET c6 thé 6 quan hé kinh doanh v&i hoac c6 thé latd chtrc phat hanh quyén mua phéi sinh trén nhirng cb phiéu hoic céng ty dwoc dé cap trong bao cao nay. Do do, nha dé‘lurtw nén ty c6 nhitng danh
gia trwde khi quyét dinh dau tw. MBKET, chuyén vién va nhirng giam déc, nhirng té chirc lién quan va/hodc nhan vién c6 thé ¢ lgi ich va’hodc nhirtng cam két phat hanh déi véi nhirng cé phiéu dwoc dé cap trong bao
cao nay.

Hong Kong: KESHK c6 the c6 lgi tich tai chinh lién qua dén tb chirc phat hanh hoéc t4 chirc niém yét méi tiém nang dwoc dinh nghfa béi nhivng quy dinh trong diéu 16.5(a) ctia Quy dinh vé& Dao dirc nghé nghiép ca
nhan tai Hong Kong dwoc cap phép va dang ky véi Uy ban thj trwéng ¢ phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé béat ky lgi ich nao trong nhivng céng ty dwoc khuyén nghi trong béo céo nay.

MKE c6 thé, trong ba nam qua, dich vu nhw 1a t6 chirc phu trach phat hanh va déng phu trach phat hanh ¢ phiéu ra cong ching cho nhirng té chirc dugc dé cap trong bao céo nay va cé thé cung cép hodc da cung
cép trong 12 thang qua nhirng tw van hoac dich vu d4u tw lién hé dén viéc dau tw va cé thé nhan thu lao tir nhirng dich vu cung cap cho nhirng céng ty dwoc dé cap trong bao céo nay.

Nhipng khuyén céo khéac

X&c nhan doc lap cua chuyén vién phan tich

Nhitng quan diém dwoc dé cap trong bao cao nay phan anh chinh xac nhirng quan diém céa nhan cla chuyén vién phan tich vé bét ky hoic tat ca cac cd phiéu hodc td chirc phat hanh; va chuyén vién phan tich da,
dang va sé& khong c6 bét ky sy bdi thwérng nao trwc tiép va gian tiép lién quan dé nhirng khuyén nghi hodc quan diém dwoc dwa ra trong bao céo nay.

Lwuy (Reminder)

Céc ching khodn céu tric la nhizng cong cu phtre tap, tiéu biéu nhw bao gébm mirc dé rai ro cao va nham muc dich ban cho nhirng nha dau tw cao cép, nhirng nguoi co thé hiéu va chap nhan nhirng rdi ro lién quan.
Gia trj thj trwong cdia nhirng chirng khoan céu tric (structured securities) ¢ thé bj anh hwéng bdi nhwng thay dbi vé yéu té kinh té, tai chinh va chinh trj (bao gém nhwng khong gioi han lai suét hién tai va twdng lai),
thoi gian dao han (time to maturity), diéu kién thj truong va nhivng bién dong va chét lwgng tin dung cda to chtre phat hanh ho&c bao Ianh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhirng san pham céu
trdc nén cé nhivng phan tich riéng vé san pham nay va tham khao vé&i cac td chire tw van chuyén nghiép vé nhirng rdi ro lién quan dén giao dich mua.

Khong phan nao cia bao céo nay cé thé dwec sao chép, sao in hodc |dp lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng c6 swdéng y ctia MKE.

Phong Phan Tich +84 44 555 888 Kevsresearch@maybank-
kimeng.com.vn
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Hé théng khuyén nghi dau tw

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

MUA Téng lgi nhuan ky vong trong 12 thang hon 15%
GIlr Téng lgi nhuan ky vong trong 12 thang gilra -15% t¢i 15%
BAN Téng lgi nhuan ky vong trong 12 thang dwédi -15%

Ap dung khuyén nghj dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cé phiéu va danh séach cd phiéu cé thé dwoc didu chinh tlly theo yéu cau tirng thdi didm. Khuyén nghi d&u tw chi 4p dung cho céac ¢b phiéu trong danh sach. B4o cao

vé cac cong ty khdng ndm trong danh sach s& khéng thuc hién dinh gia va khuyén nghi.

Mat sé tir viét tat str dung trong bao céo
Adex = Advertising Expenditure
(chi phi quang céo)
BV = Book Value
(gia tri sb sach)
CAGR = Compounded Annual Growth Rate
(tang trwdng kép)
Capex = Capital Expenditure
(dau tw TSCD)
CY = Calendar Year
(Nam theo dwong lich)
DCF = Discounted Cashflow
(chiét khau dong tién)
DPS = Dividend Per Share
(cb tire 1 6 phan)
EBIT = Earnings Before Interest And Tax
(Lgi nhuan trwéc thué va lai vay)
EBITDA = EBIT, Depreciation And Amortisation
(Lgi nhuan trwéec thué, lai vay va khau hao)
EPS = Earnings Per Share
(Lei nhuan 1 cé phan)
EV = Enterprise Value
(gié tri doanh nghiép)

FCF = Free Cashflow
(dong tien tw do)
FV = Fair Value
(Gia tri thi trwong)
FY = Financial Year
(Nam tai khoéa)
FYE = Financial Year End
(két thuc nam tai khoa)
MoM = Month-On-Month
(so v@i thang truérce)
NAV = Net Asset Value
(gia tri tai san rong)
NTA = Net Tangible Asset
(gi& tri tai san hiru hinh rong)

P = Price
(gia)
P.A. = Per Annum
(hang nam)

PAT = Profit After Tax )
(Loi nhuan sau thué)

PBT = Profit Before Tax )
(Loi nhuan trwéce thué)

PE = Price Earnings B .
(Gia/ lgi nhuan trén méi c6 phan)
PEG = PE Ratio To Growth
(hé so PE tang trwdng)
PER = PE Ratio
Hé so P/E
QoQ = Quarter-On-Quarter
(so v@i quy trudc)
ROA = Return On Asset
(ty suét lgi nhuan trén téng tai san)
ROE = Return On Equity )
(ty suét lgi nhuan trén téng von)
ROSF = Return On Shareholders’ Funds
(ty suat lgi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi von binh quan)
YoY = Year-On-Year
(so v&i cung ky nam treéc)

YTD = Year-To-Date ]
(IGy ké ttr dau nam dén ngay hién tai)
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