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Maybank kimEng

Market Vectors Vietham ETF

(ETF VNM)

Mot sO du doan co cau danh muc

Mirc mua rong cta ETF VNM trong dgt co cau Q2/2014
sé vao khoang 5% tong tai san cia quy (tuong duong
25 triéu USD) néu can cir vao cac so liéu hién tai.

ETF VNM cé kha nang cao sé giir nguyén danh muc cd
phiéu hién tai cua minh trong dot co cau nay.

Mot xac suat nho hon, quy nay cé thé loai ra GMD hoic
thém vao IJC (hoac thu'c hién ca hai cling lic).

Tin tirc/su kién
ETF VNM chudn bi budc vao dgt co cdu danh muc dinh ky
Q2/2014. Théi gian cu thé cla dgt co cdu nhu sau:

- Ngay chét dir liéu: 30/5/2014;

- Ngay c6ng b8 céc thay déi: 13/6/2014;

- Thdi gian thuc hién cg cau: 16-20/6/2014 (1 tuan);
- Ngay hoan tat cac thay ddi: 23/6/2014.

Nhan dinh cia MBKE

Trong qua kh(r, cac dgt cd cau danh muc dinh ky cla cac quy ETF
lu6n khién thi trudng co nhitng giao dich s6i dong, dac biét tai cac
mé& dugc nhitng quy ETF ndy mua/ban nhiéu d& phuc vu cho hoat
dong cd cau danh muc cia minh.

M6t cach tdng quat, [an cd cdu nay cua ETF VNM s& cb nhiéu anh
hudng tich cuc dén thi trudng do s6 liéu thdng ké dén hién tai cho
thdy quy nay s& mua rong khoang 25 triéu USD dé dua ty trong c6
phiéu Viét Nam Ién dung mirc 70% theo quy dinh cg cau.

Tinh dén hién tai, xac suat cao ETF VNM sé gilf nguyén danh muc
cd phiéu hién cb. Xac sudt nho hon cé thé xay ra la quy nay sé
thém vao 1JC hodc loai ra GMD hoac thuc hién ca hai cling ldc.

Cac ma du kién dugc mua rong manh nhat la 1JC (néu dugc chon
thém vao, +180 ty dong), BVH (+90 ty dong), VIC (+61 ty dong),
PVS (+46 ty dong). Ma “cd thé” bi ban ra manh nhét [a GMD (néu
bi loai khoi danh muc, -140 ty dong).

Luu y: DT liéu dung tinh toan trong bdo cdo ndy duoc su’ adung tai ngay
23/5/2014, sém hon 1 tudn so vdi ngay chét dif liéu chuén cia ETF VINM.

Céc thay doi trong giao dich & tudn tiép theo (tu’ 26 dén 31/5) sé cd thé
lam thay déi mot s6 tinh toan. Chiing t6i sé cd bdo cdo cp nhét tiép theo
tai ngay 31/5 dé nha déu tu’ thuén tién hon trong viéc theo dbi.

Key Data

S6 lugng ccq luu hanh (triéu ccq):

V6n hoda thi trudng (ty VND):
S8 ¢6 phiéu trong danh muc:
- C8 phiéu Viét Nam
- C6 phiéu nudc ngoai
Ty trong tai san hién tai:
- C8 phiéu Viét Nam
- C6 phiéu nudc ngoai
Thang du/Chiét khdu

Bi€u d6 NAV

25—

26/05/2014

25,05
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28
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65,2%
34,8%
+1,38%
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Nguyén Thanh Lam

13/3
20/3
27/3

(84) 8 44 555 88P8 ext 8086
thanhlam.nguyen@maybank-kimeng.com.vn

XEM TRANG 6 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO
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Tong hgp sd liéu danh muc cua ETF VNM

Dua trén s liéu tam tinh dén ngay 23/5/2014 va két hgp vai nhitng tiéu chi
c6 cdu dugc ETF VNM quy dinh, ching téi tdng hop cac théng sé vé danh
muc cla ETF VNM trong bang sau:

M3 san Thi gia Vén héa GTGDTB 3T | % Rgom _NN Lu’qngaCP _~ Ciié tri_ Yaneck % 'I:éng '[S
(VND) (USDm) (USD) con lai Vaneck nam giir nam gitr (VND) cua quy

MSN | HOSE 90,000 3,127,282,289 1,731,832 12.39% 9,119,760 820,778,400,000 7.80%
VIC HOSE 67,000 2,832,818,304 1,743,589 7.15% 11,724,714 785,555,838,000 7.47%
VCB | HOSE 27,100 2,969,361,833 1,274,653 9.60% 25,817,138 699,644,439,800 6.65%
BVH | HOSE 38,100 1,225,813,789 1,058,298 24.77% 14,383,856 548,024,913,600 5.21%
PVS HNX 26,200 563,359,387 4,001,127 24.04% 21,198,750 555,407,250,000 5.28%
DPM | HOSE 32,100 576,637,813 2,550,250 24.84% 14,894,610 478,116,981,000 4.55%
STB | HOSE 18,300 988,556,128 990,522 24.95% 23,573,781 431,400,192,300 4.10%
ITA HOSE 8,000 271,612,276 4,123,446 32.12% 48,893,591 391,148,728,000 3.72%
PVD | HOSE 81,000 1,054,180,015 1,909,128 8.79% 4,543,626 368,033,706,000 3.50%
SHB HNX 9,100 381,246,269 4,483,580 21.24% 34,736,100 316,098,510,000 3.01%
VCG HNX 11,700 244,350,585 2,519,098 40.72% 26,428,797 309,216,924,900 2.94%
HAG | HOSE 24,500 831,904,964 5,512,317 9.83% 11,853,535 290,411,607,500 2.76%
OGC | HOSE 10,600 150,354,609 1,983,250 37.33% 21,045,956 223,087,133,600 2.12%
PVT | HOSE 13,000 142,969,267 1,298,679 36.12% 15,844,810 205,982,530,000 1.96%
PPC | HOSE 20,800 312,889,644 1,001,675 35.70% 7,220,970 150,196,176,000 1.43%
GMD | HOSE 28,500 154,185,228 608,389 21.57% 4,957,926 141,300,891,000 1.34%
DRC | HOSE 43,300 170,075,540 753,445 18.88% 3,256,750 141,017,275,000 1.34%

- Ty trong c8 phi€u Viét Nam hién chiém khodng 65% gid tri danh
muc cla ETF VNM, thém vao dé quy nay hién dang ghi nhan muc
thang du (premium) 1,58% NAV. Can c(f vao cac nguyén tac cc cdu
danh muc dinh ky do ETF VNM dét ra, ty trong c6 phiéu Viét Nam sé&
phai dudc diéu chinh vé mirc 70% tai thdi diém két thic cd cau.

- Dua vao cac thdong s6 nay, néu khdng cé su bién dong I6n
nao, dén tuan lé co cau danh muc (16-20/6), ETF VNM sé
phai mua rong thém cac cd phiéu Viét Nam véi gia tri
khoang 5% NAV cua quy, tucng dudng véi mirc mua rong
khoang 25 triéu USD (530 ty dong).

- Cb thé thdy tinh dén hién tai, toan bd danh muc cia ETF VNM
khdng xudt hién bat ky c6 phiéu nao vi pham nguyén tic dé ETF
VNM loai ra khdi danh muc ctia minh.

- €& phiéu duy nhat cé “nguy ca” bi loai la GMD vi:

o Gia tri giao dich trung binh 3 thang cia GMD hién & mdc
608 ngan USD/phién;

o Mt nay rat gan véi yéu cau toi thi€u cla ETF VNM dé ra la
600 ngan USD/phién;

o Do s6 liéu tam tinh chua dua trén ngay chét dif liéu cudi
cung (30/5), do dé néu thi gid hodc khdi lugng giao dich
cla GMD ti€p tuc giam trong tuan Ié hién tai, cd kha nang
su’ vi pham sé xay ra.
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IJC “cé thé&” dudc thém vao danh muc

Tinh dén hién tai, cac so liéu thdng ké cta ching t6i cho thdy chua
c6 thém bét ky 6 phiéu nao bén ngoai thda 100% cac yéu ciu cla
ETF VNM dé dugc thém mdi vao danh muc.
IJC dugc xem la c6 phiéu hdi tu “gan da” cac yéu ciu cua
ETF VNM cho viéc thém mdi, cu thé:
Von hoa day da cha IIC: 160 triéu USD (thoa yéu cau);
GTGD TB 3 thang qua: 1,5 triéu USD/phién (thda yéu cau);
Room nudc ngoai con lai: 42,56% (thoa yéu cau);
Free-float: 21% (thoa yéu cau);
Du vay, 1JC vudng tiéu chi GTGD TB 2 ky lién trudc, khong
théa yéu cau In hon 1 triéu USD/phién.
Viéc xem xét cd thém IJC vao danh muc hay khong hoan toan phu
thudc vao viéc ETF VNM c6 “ndi tay” vdi cac yéu cau hay khong.
Trén thuc t€ khéng phai chua tirng cé trudng hdgp ETF VNM “ndéi
tay” han trong cac quyét dinh cia minh dé€ thém mdi c6 phiéu vao
danh muc (ky cd cdu Q1/2014 vira qua la mdt dién hinh).

O O O O O

Cac truong hgp co ciu co thé xay ra
VGi nhitng s6 liéu néu trén, chidng t6i danh gid kha nang cao nhat ETF VNM
s8 khéng co thay d6i vé danh muc cd phiéu trong dot co cdu danh muc dinh
ky Q2/2014. M6t s6 kha ndng khac c6 thé xay ra (xac sudt thap) la ETF VNM

sé thém mdi 1JC hodc loai GMD hodc thuc hién dong thdi ca hai diéu nay.

Ung véi mdi trudng hdp, chiing tdi dua ra dudi day cac bang tinh du doan
viéc mua/ban cta ETF VNM cho dgt cd cdu danh muc nay. Viéc tinh toan
dugdc m6 phong theo cac thuat toan va yéu cdu trong cac tai liéu mo ta tinh
toan ma ETF VNM c6ng bd trudc dé.

TH1: Khong thay ddi danh muc (xac suit cao nhat)

Maybank kimeng

M3 San Thi gia Lu’t_yngv'CP - Gjé tri_ Yaneck Ty trgn_g
(VND) Vaneck nam giir nam gitr (VND) | trwéc review
MSN | HOSE | 90,000 9,119,760 820,778,400,000 7.80%
VIC HOSE | 67,000 11,724,714 785,555,838,000 7.47%
VCB | HOSE | 27,100 25,817,138 699,644,439,800 6.65%
BVH | HOSE | 38,100 14,383,856 548,024,913,600 5.21%
PVS HNX 26,200 21,198,750 555,407,250,000 5.28%
DPM | HOSE | 32,100 14,894,610 478,116,981,000 4.55%
STB | HOSE | 18,300 23,573,781 431,400,192,300 4.10%
ITA HOSE 8,000 48,893,591 391,148,728,000 3.72%
PVD | HOSE | 81,000 4,543,626 368,033,706,000 3.50%
SHB HNX 9,100 34,736,100 316,098,510,000 3.01%
VCG HNX 11,700 26,428,797 309,216,924,900 2.94%
HAG | HOSE | 24,500 11,853,535 290,411,607,500 2.76%
OGC | HOSE | 10,600 21,045,956 223,087,133,600 2.12%
PVT | HOSE | 13,000 15,844,810 205,982,530,000 1.96%
PPC | HOSE | 20,800 7,220,970 150,196,176,000 1.43%
GMD | HOSE | 28,500 4,957,926 141,300,891,000 1.34%
DRC | HOSE | 43,300 3,256,750 141,017,275,000 1.34%

26/05/2014

Ty trong
sau review

Gia tri tang/giam

Lwong CP can

(VND) mua (ban)
25,880,160,000 287,557
61,102,722,000 911,981
41,181,800,200 1,519,624
89,676,841,719 2,353,723
46,508,271,202 1,775,125
40,034,977,164 1,247,196
36,121,490,367 1,973,852
32,751,606,987 4,093,951
30,812,247,752 380,398
26,479,614,865 2,909,848
25,911,917,235 2,214,694
24,337,224,692 993,356
18,679,347,164 1,762,203
17,147,002,650 1,319,000
12,577,547,891 604,690
11,829,886,018 415,084
11,808,245,395 272,708
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TH2: Loai GMD (xac suat thap)

Maybank kimeng

MA San Thij gia Lu’qngv'CP __ Gjé tri- Yaneck T}’l trgng Ty trgr_'ng Gia tri tang/giam | Lwong CF,’ can
(VND) Vaneck nam giir nam gitr (VND) | trwéc review | sau review (VND) mua (ban)
MSN | HOSE | 90,000 9,119,760 820,778,400,000 7.80% 25,880,160,000 287,557
VIC HOSE | 67,000 11,724,714 785,555,838,000 7.47% 61,102,722,000 911,981
VCB | HOSE | 27,100 25,817,138 699,644,439,800 6.65% 41,181,800,200 1,519,624
BVH | HOSE | 38,100 14,383,856 548,024,913,600 5.21% 109,932,390,990 2,885,365
PVS HNX 26,200 21,198,750 555,407,250,000 5.28% 65,627,129,501 2,504,852
DPM | HOSE | 32,100 14,894,610 478,116,981,000 4.55% 56,493,223,407 1,759,914
STB | HOSE | 18,300 23,573,781 431,400,192,300 4.10% 50,971,549,034 2,785,331
ITA HOSE 8,000 48,893,591 391,148,728,000 3.72% 46,216,105,163 5,777,013
PVD | HOSE | 81,000 4,543,626 368,033,706,000 3.50% 43,480,934,643 536,802
SHB HNX 9,100 34,736,100 316,098,510,000 3.01% 37,361,046,553 4,105,610
VCG HNX 11,700 26,428,797 309,216,924,900 2.94% 36,556,734,687 3,124,507
HAG | HOSE | 24,500 11,853,535 290,411,607,500 2.76% 34,334,704,588 1,401,417
OGC | HOSE | 10,600 21,045,956 223,087,133,600 2.12% 26,358,662,491 2,486,666
PVT | HOSE | 13,000 15,844,810 205,982,530,000 1.96% 24,234,345,918 1,864,180
PPC | HOSE | 20,800 7,220,970 150,196,176,000 1.43% 17,747,787,987 853,259
GMD | HOSE | 28,500 4,957,926 141,300,891,000 1.34% (141,300,891,000) (4,957,926)
DRC | HOSE | 43,300 3,256,750 141,017,275,000 1.34% 16,662,497,140 384,815
TH3: Thém mdi 1JC (xac suat thap)
Ma san Thi gia Lu’qngaCP - Gja’ tri_ Yaneck Ty trgng Ty trgl_'lg Gia tri tang/giam | Lwong Cl-j’ can
(VND) Vaneck nam gitr nam gilr (VND) | trwéc review | sau review (VND) mua (ban)
MSN | HOSE | 90,000 9,119,760 820,778,400,000 7.80% 25,880,160,000 287,557
VIC HOSE | 67,000 11,724,714 785,555,838,000 7.47% 61,102,722,000 911,981
VCB | HOSE | 27,100 25,817,138 699,644,439,800 6.65% 41,181,800,200 1,519,624
BVH | HOSE | 38,100 14,383,856 548,024,913,600 5.21% 66,569,075,809 1,747,220
PVS HNX 26,200 21,198,750 555,407,250,000 5.28% 24,697,255,558 942,643
DPM | HOSE | 32,100 14,894,610 478,116,981,000 4.55% 21,259,218,660 662,281
STB | HOSE | 18,300 23,573,781 431,400,192,300 4.10% 19,180,370,932 1,048,108
ITA HOSE 8,000 48,893,591 391,148,728,000 3.72% 17,391,151,055 2,173,894
PVD | HOSE | 81,000 4,543,626 368,033,706,000 3.50% 16,359,662,580 201,971
SHB HNX 9,100 34,736,100 316,098,510,000 3.01% 14,065,951,190 1,545,709
VCG HNX 11,700 26,428,797 309,216,924,900 2.94% 13,768,185,829 1,176,768
HAG | HOSE | 24,500 11,853,535 290,411,607,500 2.76% 12,931,983,489 527,836
OGC | HOSE | 10,600 21,045,956 223,087,133,600 2.12% 9,918,695,032 935,726
PVT | HOSE | 13,000 15,844,810 205,982,530,000 1.96% 9,061,679,119 697,052
1JC HOSE | 12,400 0 0 0.00% 180,242,217,347 14,535,663
PPC | HOSE | 20,800 7,220,970 150,196,176,000 1.43% 6,679,277,930 321,119
GMD | HOSE | 28,500 4,957,926 141,300,891,000 1.34% 6,281,037,957 220,387
DRC | HOSE | 43,300 3,256,750 141,017,275,000 1.34% 6,270,458,615 144,814
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BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Giam dbéc
(84) 8 44 555 888 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

*  Thuc phdm va db udng
= Dau khi
= Ngan hang

Trinh Thi Ngoc Piép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
=  Cong nghé
= Nang lugng
= X3y dung

Truong Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= S3mI6p
= Dau khi
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Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
=  Tiéu dung
= COng nghiép
=  Thuy san

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

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086

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

Khuyén nghi

Bdo cado nay chi nham muc dich luu hanh chung va cung cap thong tin va bao cao nay khéng co y dinh hodc dugc xem la nhu’ng dé nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén luu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gia clia mdi o phleu
6 thé téng hodc giam. Nhiing quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thuat va cc ban. Hé thong danh gia k¥ thuat c6 thé
khac hé thong danh gia cg ban bai 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 trudng chiing khoan vao viéc phan tich c& phleu Do d6, Igi nhudn cta nha dau tu c6 thé thap hon tdng s6 von dau tu ban dau. Cac két qua
trong qué kh(r khdng nhét thiét 1a nhitng chi din cta céc két qua trong tudng lai. Bio cdo ndy khdng nhdm muc dich cung cdp nhifng tu vdn dau tu ca nhan va
cling khdng xem xét muc dich dau tu’ cu thé, tinh hinh tai chinh va yéu cau déc biét cia nhitng ngudi nhan va doc béo cdo nay. Vi vdy nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy phi hdp clia viéc dau tu vao bat ky c6 phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghj trong bao cdo nay.

Nhiing thdng tin trong bdo c4o nay dugc trich tir nhiing ngudn dudgc tin |a dang tin cdy nhung nhiing ngudn nay khéng dugc xac minh mét cach doc I1p bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cd thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thyc va dong bo cia bao
céo nay bai MKE va do dé khéng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, giam d6c, chuyén vién va cac t6 chlc va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiju trach nhiém cho bat ky nhiing t6n that hodc thiét hai truc tiép hodc gidn ti€p ma co thé phét sinh tir viéc st
dung hodc dua vao bao cao nay. Bat ky nhitng thong tin, quan diém hodc khuyén nghi nao bao gom trong bao cao nay c6 thé thay doi vao bat c(r Iiic nao ma sé
khong dugc thong bao trudc.

B&o cdo nay cé thé bao gém nhitng phat biéu du bao ma thudng hodc khéng pha| lGc nao cling dugc nhan biét bang cach st dung céc tlir ngu’ nhu “doan truéc”,
“tin rang”, “u’dc tinh”, “dy tinh", “ké hoach”, “ky vong" “du phéng” va “du bao” va nht.rng phat biéu rang mot su’ kién hodc két qua nhu “cd thé”, “s&”, “c6 thé”,
hodc “nén” xay ra hoag dat dudc va nhitng phét biéu tuong tu khac. Nnu‘ng phét biéu du bao nhu vy dugc dua vao nhitng gia dinh va théng tin dch_Sc céng bo
cho chiing tdi va c6 thé chiu nhiing rdi ro va khong chac chdn ma cé thé lam cho két qua thuc t& khac nhiéu so véi nhiing két qua dugc dua ra trong nhiing phat
biéu dy bao. NguGi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc do vao nhiing phat biéu dy bao nay sau ngay phat hanh hodc phan
anh su xay ra clia nhitng su kién khong dugc du bao trudc.

MKE va tét ca chuyén vién, giam ddc va nhan vién bao gom nhiing ngLrb’i lién quan dén viéc chuan bi va phat hanh bao cao nay cé thé tham gia hoéc dau tu vao
nhitng giao dich tai chinh vdi t8 chitc phat hanh c6 phiéu dugc dé cip trong bo cdo nay (trong mdt vai trudng hap c6 thé dugc luét cho phép), thuc hién nhitng
dich vu hodc thu hut viéc k|nh doanh tlr nhitng t8 chirc phat hanh va/hodc c6 mot vi tri hodc dang ndm glu‘ hoac nht.rng Igi ich quan trong khac hoac nhiing giao
dich khac dai véi nhu’ng 8 phiéu ho#c nhitng quyén hojc nhitng quan hé dau tu khac. Hon nita, cdng ty cd thé cdng b6 trén thi trudng nhitng c6 phiéu dugc dé
cap béng nhitng cdng cu dugc trinh bay trong bdo céo nay. MKE cd thé (theo ludt dinh) hanh dong dua vao hodc sir dung nhiing thdng tin dudc trinh bay & day,
hodc dya vao nhiing nghién clfu hodc phan tich trudc khi nhiing tai liéu nay dugc phat hanh. Mét hodc nhiéu hon cac giam déc, chuyén vién va/hodc nhan vién
clia MKE c6 thé la giam d6c cta nhitng to chirc phat hanh nhiing co phiéu dugc dé cap trong bao cao nay.

Bdo cdo ndy dugc thuc hién cho khach hang clia MKE s dung va khéng dugc béo cdo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan phdi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khdng co su’ déng y bang van ban clia MKE va MKE va nhitng dai dién dong y khéng cd trach nhiém gi d6i
V@i nhitng hanh ddng ctia cac bén thir ba trén khia canh nay.

Bao cdo nay khdng dugc hudng dan hay nh&m muc dich phan phdi hoéc str dung bdi bdt ky ca nhan hodc t6 chirc 1a cng dan ho#c cu trd tai nhitng dia phuong,
tinh (ti€u bang), quéc gia nai ma viéc phan phai, phat hanh, hodc st dung cé thé trai vai luat hodc quy dinh. Bao cao nay chi dugc phan phdi trong nhiing trudng
hgp dudc chap thudn bdi phap luét hién hanh. Cac c6 phiéu dudc dua ra & day c6 thé phi hgp cho muc dich ban trong tit ca cac khu vuc hodc d6i véi nhitng
nha dau tu nhat dinh. Khong cd dinh kién d&i vdi nhiing du* bao sau nay, nguti doc nén luu y rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhiing han
ché cd thé dugc ap dung dua vao vi tri dia ly clia ca nhéan hodc to chic ti€p nhan bao cdo nay.

Malaysia

Nhitng quan diém hodc khuyén nghi bao gém & day trong moi hinh thirc phan tich ki thut hodc co ban. Phan tich ky thudt c6 thé khac véi phan tich cg ban vi
viéc dinh gia ky thuat ap dung nhiing phuang phap khac nhau va chi dua vao nhiing thong tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chiing khoan.

Singapore

Bao cao nay dudc thuc hién vao ngay va nhing thdng tin trong day cé thé chiu su thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong co trach nhiém phai cap nhat nhitng thong tin nay cho ngudi nhan. D&i véi viéc phan phdi bao cdo nay tai Singapore, ngusi nhan bao cao nay phai lién hé
vGi Maybank KERPL & Singapore vé nhiing van dé phat sinh tir hodc lién hé véi bao cdo nay. Néu ngudi nhan bao cao nay khong phai la nha dau tu dugc cap
phép, nhitng nha dau tu chuyén nghiép hodc nhiing t8 chlrc (dudc quy dinh tai Diéu 4A cla Luét vé c6 phiéu va giao dich tucng lai clia Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cdo nay vdi nhiing trach nhiém dugc gidi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cdng b8 nhiing két qua diéu tra cla Hoc Vién Hiép hoi cac Giam D6c cua Thai Lan (Thai Institute of Directors Association - I0D) vé quan trj doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trudng chiing khoan. Cac diéu tra clia I0D dua vao thong tin cla
nhitng cdng ty niém yét trén Thi trudng Ching khodn Thai Lan va Thj trudng dau tu tai san thay thé dugc cdng bd rdng rai va c6 th€ dugc danh gia bsi nha dau
tu. Do d6, k&t qua nay la tir quan dim ctia bén th{ ba. N6 khdng phai 1a viéc danh gid hoat dong va khdng dua vao nhitng thong tin ndi bd. K&t qua diéu tra nay
s& dugc cdng bd trong bdo céo quan tri doanh nghiép clia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay co thé bj thay d&i sau
ngay phét hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac ctia nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao cla bdo cdo nay co thé dudc viét lai hodc phan phéi lai dusi bat ky hinh thdc nao ma khéng cd su’ cho
phép bang vén ban truc ciia MBKET. MBKET sé& khdng chiu trach nhiém gi d6i vi moi hanh dong clia bén th(r ba vé khia canh nay.

My (US)

Béo cdo ma dugc thuc hién bdi MKE dugc phan phdi tai My (“US”) t8i cac nha dau tu' t8 chiic chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
cerng khoan nam 1934 da dugc sra dm) chi b&i Maybank Kim eng Securities USA Inc (*Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai biéu 15
cla Ludt thi trudng chu’ng khodn stfa d&i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cla Maybank KESUSA tai My sé dugc thuc hién bai
Maybank KESUSA. T&t ca nhitng két qua giao dich cla cac ca nhan va t6 chic tai My s& dugc thuc hién théng qua cdng ty mdi gidi da dang ky tai My Bdo cao
nay sé khéng dudc hudng dan cho nha du tu néu MKE bi c&m hodc bi gidi han cung cp cho nha dau tu bai bat ky quy dinh hodc diéu luat ndo tai cac I&nh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién clftu vé dau tu dugc quy dinh bgi nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dugdc phan phéi bdi Maybank Kim Eng Securities (London) Ltd (*Maybank KESL") dugdc cdp phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin. Bao cdo nay khdng nhdam muc dich phan phdi ti nhitng ky ca nhan nao dudc dinh nghia la khach hang ca nhan dudc quy dinh tai
Luat vé thi truGng va dich vu ndm 2010 tai UK. B3t ky su bao gom nao clia bén th& ba nao déu chi cho sy thudn tién clia ngusi nhan va cong ty khong chiu bat
ky trach nhiém nao dGi véi nhitng binh luan hay tinh chinh xac, va viéc ti€p can nhitng mai lién hé nhu thé la rdi ro riéng clia nhitng ca nhan. Khong diéu nao
trong bao cao nay dugc xem nhu nhitng tu van vé thug, ké toan hoac luat phap va nhitng ngusi nhan phu hgp nén tham khao vdi nhiing cd quan tu van thué
doc lap.
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CONG BO THONG TIN

Cong b t6 chirc hgp phap

MaIaysua Bdo cdo nay dugc phat hanh va phan ph0| tai Malaysia bgi Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bai Uy ban Chiing khoadn Malaysia. Singapore: Bao céo nay dudc phat
hanh va phan phdi tai Singapore bgi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Ca quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP-251/PM/1992) I& mét t6 chifc clia Thj trudng chiing khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) la mét thanh vién cta Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi B3 tai chinh va Uy ban ching khoén. Philippines: MATRKES
(Reg. No.01-2004-00019) la m6t thanh vién cla Thi tru’t‘jng chiing khoan Philippines va dudc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Chi'ng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban ching khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi trudng tuang lai va chirng khoan. An Do (India): Cong ty chiing khoan Kim Eng An bo (“KESI”) la thanh
vién ctia Thi truGng chirng khoan qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bdi HGi dong thi truGng ching khoan An D0. KESI dugc dang ky vdi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cla/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la dan vi dudc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd Igi ich

Malaysia: MKE va dai dién cé thé gitf nhitng vi tri hodc cé Igi ich quan trong ddi véi nhitng c8 phiéu dudc dé cap tai day va cd thé cé nhitng hoat ddng khac nhu
tao 1ap thi trudng hodc cd thé c6 nhitng cam két phat hanh hodc lién quan dén nhitng c8 phiéu d6 va cling c6 thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau tu, tu van va nhiing dich vu khac hodc cd lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khdng co6 bat c(r Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bdo cao nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cé thé 13 t8 chlrc phat hanh quy@n mua phai sinh trén nhitng c8 phiéu hoéc cdng ty dudc d& cap trong
bao cao nay. Do do, nha dau tu nén tu' cd nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng giam d6c, nhitng to chirc lién quan va/hodc
nhan vién c6 thé cé Igi ich va/hodc nhitng cam két phat hanh d6i vai nhitng ¢6 phiéu dudc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chlic phat hanh ho¥c t6 chic niém yét méi tiém nang dugc dmh nghia bdi nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao dirc nghé nghiép ca nhan tai Hong Kong dugc cdp phép va ding ky véi Uy ban thi trudng cd phiéu va tudng lai.

Vao ngay phat hanh bdo cao, KESHK va chuyén vién phan tich phu trach khéng cé bat ky Igi ich nao trong nhitng cong ty dudc khuyén nghi trong bao cao nay.

NHUNG KHUYEN CAO KHAC
Xac nhan doc 1ap cua chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bdo cdo nay phan anh chinh xac nhitng quan diém ca nhén ctia chuyén vién phan tich vé bt ky ho#c tit ca cac cd phiéu
hodc t8 chiic phat hanh; va chuyén vién phan tich d&, dang va s& khdng co bat ky s bdi thudng nao truc ti€p va gian tiép lién quan dé& nhitng khuyén nghi hodc
quan diém dudc dua ra trong bao cao nay.

Luuy

Céc chiing khoan ciu tric 1a nhitng cdng cu phic tap, tiéu biéu nhu bao gdm miic dd rui ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cép, nhitng
ngudi c thé hiéu va chap nhan nhiing rui ro lién quan. Gia tri thi trudng clia nhitng chiing khoan ciu tric (structured securities) cd thé bi anh hudng bai nhitng
thay d6i vé yéu t6 kinh té&, tai chinh va chinh tri (bao gdm nhung khdng gisi han I3i suat hién tai va tuong lai), thdi gian dao han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chét lugng tin dung cla t& chiic phat hanh hodc bao 13nh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham
céu tric nén c6 nhitng phén tich riéng vé san phdm nay va tham khao véi cac t8 chiic tu van chuyén nghiép vé nhirng rti ro lién quan dén giao dich mua.

Khong phan nao cua bao cao nay cé thé dudc sao chép, sao in hoic I3p lai trong bat ky hinh thirc nao hodc phan phdi lai ma khdng cé su dong
y cia MKE.

Pinh nghia hé thong khuyén nghi dau tu cia MKE
Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA T6ng Igi nhudn ky vong trong 12 thang hon 15% (chua bao gém c6 tirc)
G;fl’ T6ng Igi nhudn ky vong trong 12 thang gilta -15% dén 15% (chua bao gbm c8 tirc)
BAN T6ng Igi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cd tic)

Ap dung khuyén nghi dau tu

Chuyén vién phéan tich duy tri viéc phan tich cac c8 phiéu va danh sach cd phiéu cé thé dudc diéu chinh tly theo yéu cau timg thdi di€ém. Khuyén nghi dau tu
chi &p dung cho cac cd phiéu trong danh sach. Bao cdo vé cac cong ty khdng ndm trong danh séch sé khdng thuc hién dinh gia va khuyén nghi.
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