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. ma gidm hoan toan &p dao vdi ty & 1/6 (tdng/giam). 5 5 5' 1 -9.74 -1,72%
Thanh khoan tang thém 30% so vdi phién lién trudc, chia yéu
do ap luc ban ra chu dong trai réng trén toan thi trudng. Nhin Trong ngdy  BQ 50 ngay

rong han, KLGD hién tai (98 triéu) van thap hon dang ké murc
giao dich trung binh 50 ngay (134 triéu) do dé chua thé coi
day la su cai thién bén viing cla dong tién. GTGD 1.525 2.201

KLGD (triéu cp) | GTGD (ty dbng)

KLGD 98,3 1343

Khoi ngoai duy tri viéc mua rong véi mdc mua nhe, khoang
400 ngan cd phiéu trong phién, lugng mua nay di nhién khdng
da can doi vdi ap luc ban ra manh mé cla khoi noi. Thi truGng
tinh dén hién tai van bi dan dit chu yéu bdi cac nha dau tu Top 5 cp c6 KLGD I6n nhéat trong ngay

trong nugc. Téng/giam KLGD

Q-

CP Gi

(%) (triéu cp)
ITA 10,2 (3,8) 6,9
Nhan dinh cia MBKE FLC 8,1 (3,6) 5,9
Trép d6 thi, VN-Index dang ti€n hanh thir lai khu vy hd trg 550 I_S“i:; 265’,60 Egjg 2:2
diém. M(c déng clra ciia dudng gia tam thgi van nam trén moc ho HQC 103 (5,5) 3,7
trg nay (du gia thap nhat da co nhitng xam pham dau tién). Vdi tinh
hinh hién tai, mdt cach cd ban, ching téi gilt quan diém than trong
va khuyén nghi NDT giir mdt ty trong cd phiéu thap. Top 5 cp ting manh nhéit trong ngay
Riéng san HNX, dd thi ky thuét dang tiéu cuc hon dang ké véi xu cp Gia Téng/giam KLGD
huéng ngdn han dang la giam, viéc ndm gilr cd phiéu trén san HNX (%) (triéu cp)
vi vay khong dugc ching t6i khuyén khich thuc hién. TDW 18,4 7,0 0,0
BMC 32,3 7,0 0,1
CLP 3,3 6,5 0,0
KAC 15,0 6,4 0,0
HDG 25,5 6,3 0,2

Tiéu diém trong ngay
IMP: C6 tic dot 2/2013 1.500 dong/cp
PVT: Q1/14 13i rong cong ty me tang 22% . . .
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Ban tin MBKE

IMP: Co tirc dot 2/2013 1.500 dong/cp

Nguyén Thi Sony Tra Mi

Nhu da théng nhat trong DHCD TN 2014, mUc cd tdc tién mat chi trd cho
2013 cua IMP la 2.500 dong/cp, trong dé cong ty da tam 'ng dot 1 la 1.000
ddng/cp. Phan cd tlc con lai (1.500 ddng/cp) du kién sé& thuc hién chi tra
vao ngay 09/06/2014. Theo dd, ngay dang ky cudi cung la 19/05/2014.

Theo k& hoach, trong Q2 va Q3/2014, IMP s& thuc hién phat hanh thém cd
phiéu dé nang von diéu 18 tir 167,1 1&n 275,6 ty dong thdng qua 3 dot: (1)
phat hanh ¢6 phiéu thudng cho ¢6 dong hién hitu ty 18 2:1; (2) phat hanh
ESOP 5%; va (3) phat hanh riéng 1é cho CD chién lugc 10% s6 c& phiéu
dang luu hanh.

Q1/2014 du doanh thu ctia IMP chi dat 174,7 ty dong, giam 6% n/n nhung
Igi nhudn rong van téng 4,7% n/n, dat 21,7 ty déng nhd ty 1& CPBH&QL/DT
giam kha manh tir mdc 33,4% trong Q1/13 xudéng con 29,7% trong Q1/14
va thué sudt thué TNDN giam xubng con 22% trong nam nay (chi tiét bdo
cdo cap nhat KQKD Q1/14).

C6 phiéu IMP dang giao dich & mlc PE du phdng khoang 12x, thdp han
muc binh quan nganh 14x.

PVT: Q1/14 lai rong cong ty me tang 22%

Nguyén Thi Sony Tra Mi

Téng CTCP Van tai Dau khi (PVT) vira cdng b& KQKD céng ty me Q1/14 vdi
doanh thu tang 22% n/n, dat 543 ty dong. Trong do6, DT tUr mang van tai
(chiém gan 70% tong DT) tang 18% n/n va DT tir mang dich vu OFS/FPSO
tang 137% n/n.

Thu nhap tUr 13i tién gui Q1/14 tang gap doi so vdi cung ky gilp PVT lai
rong 7,2 ty dong tir hoat dong tai chinh, so v8i muc 16 nhe khoang 100
triéu dong clia Q1/13. Chi phi QLDN ciing giam 21,4% n/n (céng ty khong
c6 chi phi ban hang). Mac du vay, LNST Q1/14 clia PVT chi tang 8,4% n/n,
thap han muc téang trudng cta DT, dat 29,1 ty dong. Nguyén nhan chd yéu
do bién LN gop giam tur 10,3% trong Q1/13 xudng con 7,2% trong Q1/14.

Nam 2014, PVT dat ké hoach DT va LNST giam 6% va 42%, dat lan lugt
4.675 va 136 ty dong. KH DT giam chi yéu do Nha may loc dau Dung Quat
du kién s& ngung hoat ddng dé bao tri trong thang 5 va 6/2014. PVT hién 13
cong ty ddc quyén van chuyén 100% nguyén liéu dau thé va 50% san luong
dau ra cho NM nay. Ngoai ra, gian Pai Hung sé di vao sira chifa tir thang
8/2014 dén thang 4/2015.

PVT da dua thém tau PVT Mercury (trong tai 104.000 DWT) vao hoat dong
tlr thdng 11/2013, gilip nang tong trong tai ddi tau chd dau thd (gdém 3 tau)
cla PVT Ién han 305.000 DWT. Ngoai ra, c6 kha nang PVT sé chinh thdc
tham gia van chuyén than cho nha méy dién Viing Ang trong Q2/2014 va
xdy dung phuong an van chuyén cho cdc nha may nhiét dién khac cla
Vinacomin nhu Nhiét dién Thai Binh, Nhiét dién Long Pha I. Do vay, kha
nang két qua hoat dong 2014 clia PVT sé kha quan hdn ké hoach dé ra clia
cong ty.

Du kién trong Q2/2014 PVT sé thuc hién viéc phat hanh cp thudng ty I€
10% nhu PHCD TN 2014 d& thdng qua. C6 phiéu PVT dang giao dich & muc
PE va PB khoang 13x va 1,1x, so vdi binh quan nganh 9x va 0,8x.
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PGS: Lgi nhuan Q1/14 giam do gia khi dau
vao tang

Truagng Quang Binh

Két qua kinh doanh Q1/14. PGS vira cong b6 KQKD Q1/14 véi doanh thu
thuan tang 15,5%n/n, dat 1.702,8 ty dong. Trong d6, mang CNG, chiém
30,3% téng doanh thu, tdng 18,5% n/n, dat 517,1 ty ddng. Mang kinh
doanh khi héa l6ng, chiém 66,6% tdng doanh thu, tdng 11,5% n/n, dat
1.116,9 ty dong. Bién Igi nhudn gdp Q1/14 gidm hon 2,5 diém % so Vi
cung ky 2013 con 15,4% nguyén nhan chu yéu la do trong Q1/14, gia khi
dau vao tang (khoang 5% n/n) nhanh han gia khi dau ra. Trong Q1/14, PGS
van kiém sodt chi phi hoat dong khd tét vai ty 1é CP BH&QLDN/DT & mirc
12,4% xap xi Q1/13. LN rong giam 45,5% n/n con 27,9 ty dong.

K& hoach kinh doanh 2014. PGS dat muc tiéu 2014 véi DT dat 6.785 ty
dong, giam 1,6% n/n. PGS du kién san lugng tiéu thu khi LPG tdang nhe
2,5% n/n nhung san lugng CNG giam 2% n/n. PGS cho biét gida ban khi
trong ndm 2014 ¢4 thé giam do gép ap luc canh tranh tir cdc ngudn nguyén
liéu khac. PGS than trong dat ké hoach LNST 163 ty dong, giam 31,2% n/n
do cdng ty du phong truding hap gia khi dau vao ¢ thé tiép tuc tdng theo 10
trinh tang gia ban khi cta chinh pha. Luu y, PGS lan lugt vugt 11,5% va
30,6% ké hoach doanh thu va LNST trong 2013. PHCD PGS da thong qua
phuong an chia cd tic 2014 bang tién mat véi ty 18 12%. Ngoai ra, PGS
cling s& chia thém c6 phiéu thudng. Ty Ié chia thudng ¢ phiéu sé dudc
HDQT quyét dinh ngay khi c6 KQKD Q2/14. Chlng t6i du kién ty |€ chia
thudng vao khoang 1:1.

Mé rong dia ban kinh doanh ra mién tay trong nam 2014. Trong nam
2014, PGS cd ké hoach ma rOng thi trudng ti€u thu ra cac tinh mién Tay nhu
Long An, Tién Giang va Can Thd. Thi trudng mién Tay van con kha méi va
van chua dugc khai thac ding mic va ching tdi ky vong viéc tiép can thi
truéng mdi nay sé tao dong luc cho PGS tang trudng san lugng dau ra trong
nam 2014.

Pinh gia. PGS dang dugc giao dich tai P/E 2014 la 5,6x, thap hon trung
binh nganh trong khu vuc dugc du bao la 10,9x.
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Cu'dc van tai tang
Pham Nhat Bich

Huéng dén muc tiéu chdm dut tinh trang xe qua tai vao nam 2015, tir ngay
1/4/2014 cac tinh da dong loat xur ly tinh trang phuang tién van tai ché
hang qua tai trong. Viéc chd dung tai da khién cudc phi van chuyén bi doi
Ién. Hién nay, da s6 cac doanh nghiép san xuat mia dudng dang ap dung
chinh sach mua mia tai rudng cho nong dan, da bi anh hudng truc ti€p do
gid cudc van chuyén mia (chiém khodng 5% téng gid thanh san xuét) vé
nha may bi doi Ién tugng Ung. DAi v8i cac cong ty cd vung nguyén liéu gan
nha may nhu SBT, BHS, LSS thi mirc tdng cua chi phi van chuyén s& khéng
dang ké&. Tuy nhién, mdc téng cta chi phi van chuyén dudng dén ngudi mua
s€ tac dong lén Igi nhuan cla doanh nghiép. Theo thong k&, tir thang
4/2014 cudc phi van chuyén da ting trung binh |én 60 - 100%. Viéc san sé
chi phi van chuyén cho ngudi mua qua hinh thirc tdng gia ban Ia bat kha thi
do tinh trang bat can ddi cung cdu dudng van con va siic mua yéu. Do dé,
cac doanh nghiép dudng can phai danh déi Igi nhudn ctia minh dé dam bao
san lugng tiéu thu khong ti€p tuc sut giam.
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VN-INDEX: Kiém tra 550

Maybank kimeng

Nguyén Thanh Lam

Resistance: 609
Support: 550
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Nhan dinh cia MBKE
* VN-Index nGi dai chudi phién gidm sau I€. Putng gid co
nhitng lic giam vé dudi ho trg 550 diém trudc khi kip hoi
phuc nhe trd lai trén nguGng nay vao cudi phién.

e Sau khi 565 bi xam pham, xu huéng tang cta VN-Index da bi
pha v3. Néu ho trg 550 that su’ bi xdam pham, xu hudng cua

VN-Index s& chuyén sang giam.

e Do ap luc ban tang cudng, khoi lugng giao dich tang Ién 98

triéu cd phiéu, tdng thém 30% so véi phién truGc. Du vay
mUc nay van thap han KLGD trung binh 50 phién gan day va

vi vy dong tién van trong trang thai thu hep.

e Chi bdo ky thuat tiéu cuc. MACD giam manh han sau mét vai

phién da giam chiing lai, khoang cach v§i dudng tin hiéu vi
vay dugdc kéo gian. Su tiéu cuc cling thé hién & hau hét cac

chi bao ky thuat khac.

e QUAN TRONG: Viéc kiém tra hd trg 550 déng vai trd quan

trong trong viéc xac dinh xu hudng cla VN-Index c6 chuyén

sang giam hay khong.

Chién lugc dau tu:

THONG SO KY THUAT
52 Week High 609.46
52 Week Low 461.61
Last Price 555.11
Support S1/S2 550 & 500
Resistance R1/R2 609 & 630
Stop-loss 550
Strategy Plng ngoai
MACD Tiéu cuc
Oscillator Tiéu cuc
RSI Trung tinh
Stochastic Tiéu cuc
Trend Giam

e Khi xu hudng khéng phai la tang, viéc ndm gill nhiéu c6
phi€u khong dugc ching t6i khuyén khich

o Néu h6 trg 550 diém bi pha v& (xac nhan xu hudng giam),
viéc giam manh han ty trong co phi€u sé can dugc thuc hién.

e Ty trong dé xuét: 70/30 (tién mat/co phiéu).
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HNX-INDEX: Pay thap hon

Maybank kimeng

Nguyén Thanh Lam
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Nhan dinh cia MBKE

e HNX-Index ti€p tuc giam hinh thanh day thap hon trén do thi
gia. Chi s6 nay dang nam trong xu hudng giam.

e Khang cu gan nhat tai khu vuc 82 diém. HO trg k& tiép cla
HNX-Index c6 thé dat tai mdc 76,3, la mic diéu chinh ty &

Fibo 50%; hé trd xa hon tai 66,2 diém. 52 Week High 93.49
- . . v N LA ea 52 Week Low 57.51
e Khdi lugng giao dich tang manh gan 100% so vGi phién lién Last Price 27 4
trudc, dat 78 triéu co phiéu, cht yéu do dong luc ban tang :
cudng. Tuy nhién, muc giao dich nay van con thap hon nhiéu | SuPPort S1/52 76.3 &.66.2
so V@i mic trung binh 85 triéu cd phiéu trong 50 ngay gan | Resistance R1/R2 81.1 & 88.5
nhat — diéu nay cho thay dong tién dang rut khai thi trudng.
«  Chi bdo ky thuat tiéu cuc. MACD duy tri trang thai giam quen | Stop-loss 79
thudc, duy tri khoang cach kha rong véi dudng tin hiéu.
« QUAN TRONG: Véi viéc lién tip tao ra cac muc thip méi, ——rateay Buing ngoa
HNX-Index nam trong mét xu hudng giam. Su’ hdi phuc (néu
cd) sé yéu Gt va khong kéo dai, trong khi luc ban manh Ién | MACD Tiéu cuc
day thi trudng xubng sau hon. Oscillator Tiéu cuc
Chién lugc dau tu: RSI Tiéu cuc
, « P y o A s . | Stochastic Tiéu cuc
e Cac nha dau tu nén giam ty trong nam gill' trén san HNX va
khdng bét dao rai trong thdi diém hién tai. Trend Giam

e Ty trong dé xuét: 100/0 (tién mat/co phiéu).
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BANG THEO DOI €O PHIEU KHUYEN NGHI
Cac khuyén nghidadong trong thang
Gia Gia Gia  Gia Lai/l6  Lai/1o

M3 Mua/ban Trang mua/ hién muc dirng tiém da ghi Ngay mé Ngay
CcP (*) thai ban tai tiéu o nang nhan T dong TT Luuy

GSP Mua Padéong 143 120 164 123 -16.1% -16.1% 14-Feb-14 6-May-14  Dimng I8 (1)

Cac khuyén nghi con mé trang thai

Gia Gia Gia  Gia Lai/l6  Lai/lo
Ma Mua/ban Trang mua/ hién muc dirng tiém da ghi Ngay mé Ngay

CcP (*) thai ban tai tiéu o nang nhan T dong TT Luuy
VNM Mua Pang méd  139.0 133 158.0 127.0 -4.3% 17-Jul-13
BTP Mua bang mdg 14.0 14.1 16.0 12.9 0.7% 18-Oct-13 (5
PAN Mua bang mdg 385 40.8 44.0 36.0 6.0% 20-Dec-13
SRC Mua bang mé 23.5 21.1 27.3 20.9 -10.2% 6-Feb-14
NKG Mua bang mg 11.5 10.5 15.0 10.1 -8.7% 13-Feb-14
PVT Mua bang mg 13.2 13.3 15.8 12.0 0.8% 14-Feb-14
DIC Mua bang mé 8.5 7.8 10.5 7.6 -8.2% 17-Feb-14

(%) Luu y Viét Nam chua cd ludt cho viéc "muon ban trudc” cd phiéu nén ching téi dua ra khuyén nghi "ban” chi nhdm m chi déc tinh hién nay cua

¢ phiéu nay.

(1) Do c6 phiéu ndy d téng vé& murc gid dirng 16 nén ching t6i thuc hién dong lai vi thé bén d& md, vdi muc 16 ghi nhén tuong ing

(2) Do tinh hinh thi truding thay déi nén chung ti thuc hién chét 167 sém déi vdi cé phiéu nay vdi muc Igi nhudn ghi nhén la tuong dng

(3) Do tinh hinh thi truding thay déi nén chiing tdi thuc hién cdt I16'sém déi vdi céc cb phidu nay vdi muc 16 ghi nhén tuong ung.

(4) Do cé phiéu nay d& dat muc tiéu dé ra nén chung t6i thuc hién dong lai vi thé mua d& md ra trubc doé vdi muc Ioi nhuén ghi nhén tuong ung.

(5) Do c6 phiéu nay d& vuot qua gid muc tiéu diu tién, ching téi tiép tuc gilr vi thé dé I5i chay. P&t muc thodt trang théi (trailing stop) la 5% dé
chét 107 thodt khdi trang thai MUA néu gid giam lai qué 5% ké tur muc gid dong cira cao nhdt ma c6 phiéu nay dat duoc.

(6) Do gid c6 phiéu nay da giam lai qué 5% ké tir muc gid dong cira cao nhét ma cé phiéu nay dat duoc nén ching téi thuc hién chét I5i, dong lai vi
thé MUA.
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BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Giam déc
(84) 8 44 555 888 x 8081
tuyen.nguyen@maybank-kimeng.com.vn
*  Thuc phdm va dé ubng
= Dau khi
= Ngan hang

Trinh Thi Ngoc Diép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
= COng nghé
= Nang lugng
=  Xay dung

Trueng Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= S3m l6p
= Daukhi

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029

nam.nguyen@maybank-kimeng.com.vn
= Phan tich k¥ thuat
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Nguyén Trung Hoa
Pho Giam déc
(84) 8 44 555 888 x 8088
hoa.nguyen@maybank-kimeng.com.vn
= Vimd
=  Thép
= Bat dong san

Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
= Tiéu dung
= COng nghiép
= Thiy san

Nguyén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= Cang bién
*  Dudc phdm
*  Thuc phdm va dé ubng

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
= Phan tich k¥ thuat
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo céo nay chi nhdm muc dich luu hanh chung va cung cap thong tin va bao cao nay khong co y dinh hoac dugc xem la nhu‘ng d& nghi mua hodc ban co phi€u
dugc dé cap & day trong bat ky trudng hgp nao. Nha dau tu' nén Iuu y réng gia tri ciia nhitng c6 phiéu nay c6 thé dao ddng va gié tri hodc gia clia mdi & phleu
c6 thé téng hodc gidm. Nhitng quan diém va khuyen nghi bao gém & day déu dua vao hé théng danh g|a ky thuat va cd ban. Hé thong danh gia ky thudt c6 thé
khac hé théng danh gia co ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dua vao cac thong tin vé gia va khdi lugng giao dich
dudgc trich tir thi truGng chirng khoan vao viéc phan tich c8 phleu Do d9, Igi nhuan cla nha dau tu c6 thé thdp hon tong s8 von dau tu ban dau. Cac két qua
trong qué khir khdng nhét thiét 1 nhitng chi dan ctia cac két qua trong tu‘dng lai. Bdo cdo nay khéng nhdm muc dich cung cap nhirng tu van dau tu ca nhan va
cling khdng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu cau dic biét clia nhitng ngudi nhan va doc bdo cao nay. Vi vy nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén su phl hgp cua viéc dau tu vao bt ky cd phiéu nao hodc nhitng chién Iugc
dau tu dugc thao luan va khuyén nghi trong bao cao nay.

Nhitng thong tin trong bdo cao nay dUdctnchtu'nhGng ngudn dugc tin la dang tin cdy nhung nhﬁng nguon nay khoéng dugc xac minh mét cach doclap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc g0| la “MKE) va vi vay khong dai dién cho tinh xac thuc va dong bo cua bao
cdo nay bdi MKE va do doé khdng nén dua vao nhitng ngudn nhu vay. Vi vay, MKE va tit ca nhan vién, gidam déc, chuyén vién va céc t8 chirc va/hodc nhan vién
litn quan (cé thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bat ky nhitng tn that hodc thiét hai truc tiép hodc gidn ti€p ma c6 thé phét sinh tir viéc sl
dung hodc dua vao bdo cao nay. Bat ky nhiing théng tin, quan diém ho&c khuy&n nghi ndo bao gbm trong bdo cdo nay cé thé thay d8i vao bat c(r Iic nao ma sé&
khong dugc thdng bao trudc.

Bdo cdo nay cé thé bao gdém nhitng phat bi€u du bdo ma thudng hodc khdng phal IGc ndo cling dugc nhan biét bang cach s dung cc tir nglr nhu “dodn trugc”,
“tin rang”, “erc tinh”, “dy tinh”, “k€ hoach”, “ky vong” “dy phéng” va “du bao” va nhu‘ng phat biéu rang mdt su kién hodc k&t qua nhu “co thé”, “s&”, “cd th“”
hodc “nén” xay ra hodc dat dugc va nhitng phat biéu tuang tu khac. Nhitng phat biéu du béo nhu vdy dugc dua vao nhitng gia dinh va théng tin dudc cdng bd
cho chiing t6i va cd thé chiu nhitng rdi ro va khéng chic chdn ma cd thé 1am cho két qua thu'c t& khéc nhiéu so véi nhitng két qua dugc dua ra trong nhitng phat
bi€u dy bdo. Ngudi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc d6 vao nhirng phét bi€u du bdo nay sau ngay phat hanh hodc phan
anh sy xay ra clia nhitng sy kién khéng dugc du bao trudc.

MKE va tdt ca chuyén vién, giam d6c va nhan vién bao gém nhiing ngudi lién quan dén viéc chu&n bi va phét hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh vdi to chirc phat hanh co phiéu dugc dé cap trong bao cao nay (trong maét vai trudng hgp co thé dugce luat cho phép), thuc hién nhiing
dich vu ho&c thu hut viéc kinh doanh tir nhitng t8 chfc phat hanh va/hodc cd mét vi tri hodc dang ndm gitt hodc nhitng Igi ich quan trong khac hodc nhitng giao
dich khac ddi véi nhitng c8 phi€u hodc nhitng quyén hodc nhitng quan hé dau tu khac. Han nita, cdng ty cé thé cdng bd trén thi trudng nhitng cd phiéu dugc dé
cap bang nhitng cdng cu dudgc trinh bay trong bao cdo nay. MKE c6 thé (theo luét dinh) hanh ddng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhifng nghién clfu hodc phan tich trude khi nhitng tai liéu nay dugc phat hanh. Mot hodac nhiéu han cac gidm déc, chuyén vién va/hodc nhan vién
clia MKE c6 thé 1a gidm d8c cua nhitng t& chirc phat hanh nhitng 8 phiéu dugc dé cp trong bdo céo nay.

Bdo cdo nay dugc thuc hién cho khach hang ctia MKE sir dung va khdng dudc bao céo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan phdi
t&i bat ky t8 chirc ndo hodc bat ky hinh théic ndo ma khdng cd sy déng y béng vén ban clia MKE va MKE va nhitng dai dién dong y khong cé trach nhiém gi déi
vGi nhiftng hanh dong ctia cac bén th( ba trén khia canh nay.

Béo cdo nay khdng dudc hudng dan hay nhdm muc dich phan phdi hodc str dung bdi bat ky ca nhan hodc t3 chifc 1a cdng dan hodc cu trl tai nhitng dia phuong,
tinh (ti€u bang), quéc gia ndi ma viéc phan phdi, phat hanh, hodc st dung c6 thé tréi Vi lugt hodc quy dinh. Bao cdo nay chi dugc phan phdi trong nhitng trudng
hgp dugc chdp thuén bgi phap luat hién hanh. Cac c6 phi€u dugc dua ra & day cd thé phu hgp cho muc dich ban trong tat ca cac khu vuc hodc déi véi nhitng
nha dau tu nhat dinh. Khéng cé dinh kién ddi véi nhitng du bdo sau nay, ngudi doc nén luu y rdng nhitng tuyén bd trach nhiém khac, canh bdo hodc nhiing han
ché& c6 thé dudc ap dung dua vao vi tri dia ly cla c& nhan hodc t8 chirc ti€p nhan béo céo nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gdbm & day trong moi hinh thirc phan tich ky thuit hodc co ban. Phan tich ki thudt c6 thé khac véi phan tich co ban vi
viéc dinh gid k¥ thuat ap dung nhitng phuong phap khac nhau va chi dua vao nhirng thdng tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

B&o cdo nay dudc thuc hién vao ngay va nhitng thdng tin trong day cé thé chiu su’ thay ddi. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong c6 trach nhiém phai cdp nhéat nhitng thong tin nay cho ngudi nhan. BGi véi viéc phdn phdi bao céo nay tai Singapore, ngusi nhan bao cao nay phai lién hé
véi Maybank KERPL & Singapore V& nhiing van d& phat sinh tir hodc lién hé véi bao cao nay. Néu ngudi nhan bao cao nay khéng phai la nha dau tu dugc cdp
phép, nhitng nha dau tu chuyén nghiép hodc nhitng to chirc (dudc quy dinh tai Di€u 4A cla Ludt vé co phi€u va giao dich tudng lai cia Singapore), Maybank
KERPL sé chiu trach nhiém phap ly ddi vdi néi dung clia bao cao nay vai nhiitng trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cdng bb nhitng két qua diu tra cta Hoc Vién Hiép hdi cac Gidm Dbc cla Thai Lan (Thai Institute of Directors Association - I0D) vé quan tri doanh nghi€p
dugc thuc hién bdi nhitng nguGi tham gia hoach dinh chinh sach clia Van phong Uy Ban Thi trudng chirng khoan. Cac diéu tra cta IOD dua vao thong tin cla
nhitng cAng ty niém yét trén Thi trudng Chlrng khodn Thai Lan va Thi trudng dau tu tai san thay th& dugc cdng b rong rai va cd thé dudc danh gia bdi nha dau
tu. Do do, két qua nay 13 tir quan diém cua bén thir ba. N6 khong phai I3 viéc danh gia hoat ddng va khong dua vao nhitng théng tin ndi bd. Két qua diéu tra nay
s€ dugc cong b trong bao cdo quan tri doanh nghiép cua cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhiing diéu tra nay cd thé bi thay doi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET"”) khdng xac nhan hay chirng nhdn vé tinh chinh xac ctia nhirng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép déc biét, khdng phan nao clia bdo céo nay cé thé dugc viét lai hodc phan phéi lai dudi bat ky hinh thrc ndo ma khdng cé sy cho
phép bang van ban trudc cia MBKET. MBKET s& khéng chiu trach nhiém gi d8i véi moi hanh déng cta bén thir ba vé khia canh nay.

My (US)

Bdo cdo ma dudc thuc hién bai MKE dudc phan phdi tai My ("US") t&i cac nha dau tu t8 chirc chu yéu tai My (dudc quy dinh tai diéu 15a-6 bai Luét thi trudng
ch’ng khoan ndm 1934 da dudc stra ddi) chi bdi Maybank Kim eng Securities USA Inc (*Maybank KESUSA”), cong ty mdi giGi d&ng ky tai My (d&ng ky tai Diéu 15
cla Luat thi trudng chimng khoan stra d6i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay ciia Maybank KESUSA tai My s& dugc thu'c hién boi
Maybank KESUSA. Tét ca nhiing két qua giao dich cla cac ca nhan va t6 chic tai My s& dugc thuc hién thdng qua cong ty méi gidi da dang ky tai M. Bao cao
nay sé& khéng dugc hudng dan cho nha d&u tu néu MKE bi cdm hodc bi gidi han cung cip cho nha dau tu bai bat ky quy dinh hodc diéu lut ndo tai cac lanh thé.
Nha dau tu nén chap thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cdp nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy
dinh va diéu luat.

Anh (UK)

Bdo céo nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cap phép va quy dinh bdi Cd quan dich vu tai chinh va chi cho
muc dich cung c8p thdng tin. Bdo cdo nay khdng nhdm muc dich phan phéi ti nhitng ky ca nhan nao dugc dinh nghia la khach hang ca nhan dugc quy dinh tai
Luat vé thi truGng va dich vu nam 2010 tai UK. Bat ky su’ bao gom nao cuia bén thir ba nao déu chi cho sy thudn tién ctia ngu'si nhan va cong ty khong chiu bat
ky trach nhiém nao ddi véi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhiing madi lién hé nhu thé 1a rdi ro riéng cla nhitng ca nhan. Khong diéu nao
trong bao cao nay dugc xem nhu nhitng tu’ van vé thu€, k€ toan hodc ludt phap va nhitng ngudi nhan phu hgp nén tham khao vdéi nhitng co quan tu van thué
doc lap.
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CONG BO THONG TIN

Coéng bd t6 chirc hgp phap

Malaysia: Bao cdo nay dugc phét hanh va phan phdi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), 1& mét t8 chirc tham gia vao Bursa Malaysia
Berhad va mdt t8 chirc dudc cip phép dich vu va thi trudng tai chinh dugc ban hanh bdi Uy ban Ching khodn Malaysia. Singapore: Béo céo nay dugc phat
hanh va phan phdi tai Singapore bai Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bgi Cd quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES”) (Reg. No. KEP-251/PM/1992) I& mét t& chiic cla Thj trudng ching khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la m4t thanh vién cla Thij trudng chlrng khoan Thai Lan va dugc quy dinh bdi BS tai chinh va Uy ban chitng khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mot thanh vién cua Thi tru‘(‘jng chirng khodn Philippines va dugc quy dinh béi Uy ban chirng khoan. Viét Nam: Céng Ty Tnhh M6t
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cdp phep bdi Uy ban chiing khodn nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi trudng tudng lai va chimng khoan. An Pé (India): Cong ty chitng khoan Kim Eng An D (“KESI " la thanh
vién clia Thi trudng chirng khoan qudc gia f‘" D06 (Reg No: INF/INB 231452435) va thi trudng chirng khoan Bombay (Reg. No. INF/INB011452431) va dudc quy
dinh bdi HGi dong thi trudng chiing khoan An 9. KESI dugc dang ky vdi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cta/ va dudc cap phép theo quy dinh ctia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cdp phép theo quy dinh cua
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gilt nhitng vi tri hodc cd Igi ich quan trong d6i vdi nhiing 8 phiéu dugc dé cap tai day va c6 thé& c6 nhitng hoat dong khac nhu
tao lap thi truGng hodc cd thé c6 nhitng cam két phat hanh hodc lién quan dén nhitng cd phi€u do va cling cé thé thuc hién hodc tim ki€m nhirng dich vu ngan
hang dau tu, tu van va nhitng dich vu khac hodc cé lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cé bat c(r Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bdo cdo nay.

Thailand: MBKET c6 th& cé quan hé kinh doanh véi hodc cé thé 1a t& chirc phat hanh quy&n mua phai sinh trén nhitng c6 phiéu hodc céng ty dudc dé cap trong
bao cdo nay. Do dd, nha dau tu nén tu cd nhiing danh gia trude khi quyét dinh dau tu. MBKET, chuyén vién va nhitng giam déc, nhiing t8 chirc lién quan va/hodc
nhan vién co thé cd Igi ich va/hoac nhirng cam két phat hanh déi véi nhitng c6 phi€u dugc dé cadp trong bao cao nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chirc phat hanh hojc t8 chirc niém yé&t méi ti€m ndng dugc dlnh nghia bai nhitng quy dinh trong
diéu 16.5(a) cta Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong dugdc cap phép va dang ky vdi Uy ban thi trudng ¢ phiéu va tuong lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khdng cé béat ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay.

NHUNG KHUYEN CAO KHAC
Xac nhan doc lap cta chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bdo cao nay phan anh chinh xac nhitng quan diém ca nhan cla chuyén vién phan tich vé bat ky hodc tit c& cac 8 phiéu
ho¥c t& chirc phat hanh; va chuyén vién phan tich d&, dang va s& khong c6 bat ky su boi thung nao truc ti€p va gian ti€p lién quan d€ nhiing khuyén nghi hodc
quan diém dudc dua ra trong bao cao nay.

Luuy

Céc chling khodn cAu tric 1a nhitng cdng cu phirc tap, tiéu biu nhu bao gém mdrc dd rdi ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cip, nhitng
ngudi c6 thé hi€u va chap nhan nhitng rdi ro lién quan. Gia tri thi trudng cua nhitng chirng khoan cau tric (structured securities) cé thé bi anh hudng béi nhitng
thay d&i vé yéu t6 kinh t&, tai chinh va chinh tri (bao gdm nhung khdng gidi han I3i sudt hién tai va tuong lai), thdi gian ddo han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chat lugng tin dung cua t8 chirc phat hanh hodc bao I&nh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham
cau triic nén cd nhitng phan tich riéng vé san pham nay va tham khao véi cac t8 chirc tu’ van chuyén nghiép vé nhiing rui ro lién quan dén giao dich mua.

Khdng phan nao ciia bao cao nay cé thé dudgc sao chép, sao in hoic lap lai trong bat ky hinh thirc nao hodc phan phai lai ma khéng cé su déng
y ciia MKE.

Pinh nghia hé théng khuyén nghi dau tu ciia MKE
Maybank Kim Eng Research sir dung hé thdng danh gia nhu sau

MUA T6ng Igi nhuan ky vong trong 12 thang han 15% (chua bao gdm ¢8 tirc)
GI,l"l’ T6ng Igi nhuén ky vong trong 12 thang giifa -15% dé&n 15% (chua bao gdm c6 t(ic)
BAN T6ng Igi nhuan ky vong trong 12 thang dudi 15% (chua bao gém cd t(ic)

Ap dung khuyén nghj dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c8 phi€u va danh sach c8 phiéu cé thé dugc diéu chinh tly theo yéu cau tirng thdi diém. Khuyén nghi dau tu
chi &p dung cho céc ¢ phiéu trong danh sach. Bao cdo vé cac cdng ty khdng ndm trong danh sach s& khdng thuc hién dinh gia va khuyén nghi.
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