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8 Phién dau nam it bién dong VN-Index: KEt qua giao dich
> -
—_ Chiing khoan Viét Nam md clra phién dau tién cia nam mdi 550
XL 2015 vdi séc xanh nhe trén ca hai san. Bién dong sau dd tuang =44
~9 d6i tram 1ang, thi trutng IUi dan vé quanh tham chiéu va dong 548
- clra giam nhe. VN-Index dirng chén tai 544,45 diém (0,22%) 547
P trong khi HNX-Index két phién tai 82,73 diém (-0,29%). DU ca .
g hai chi s6 déu giam, trén thuc chat s6 lugng ma tdng giam kha .
E can bang trong hdm nay (192 ma téng so véi 205 ma giam). ca
Z Thanh khoan duy tri mdc gan tugng ducng phién cubi nam g
= 2014. HSX ghi nhan 91,8 triéu don vi khdp Iénh véi gia tri 1.352
> ty dong, HNX cd 42,9 triéu c6 phi€u dudgc chuyén nhugng vdi o
L gid tri 502 ty dong. Mdc thanh khoan hién nay dang & gan 544,45 -1,18 -0,22%
m nguGng trung binh 50 ngay va néu vugt Ién cao han mdc nay,
dong tién dugc nhin nhan bat dau budc vao pha md rong. Trong ngdy  BQ 50 ngay
Ngay tur ngay dau ndm thj trudng da don nhan thong tin vi md KLGD 91.8 116.9
tich cuc dau tién khi HSBC va Markit Economics cong bd chi s6
GTGD 1,353 1,908

nha quan tri mua hang (PMI) thang 12/2014 di'ng & muc 52,7,
tang tir mic 52,1 trong thang 11, cho thdy nganh san xuét tiép KLGD (triéu cp) | GTGD (ty dong)
tuc ma@ rong. Pay la thang th(r 16 lién ti€p nganh san xuat duy
tri m& rong. Ca san lugng va s6 lugng don dat hang mdi tang

t6c nhanh. Nganh san xuét cé thé sé tiép tuc tdng trudng trong Top 5 cp c6 KLGD I6n nhét trong ngay
tt]éng nhg‘ng tbéng téi nhafum dap ung r’1hu cau ngay cang tang . Ting/giam p—
Ién tu xuat khau va thi trudng trong nudc. CcP Gia (%) (tridu ¢p)
Khoi ngoai chua c6 hoat dong manh trong ngay dau nam mdi, FLC 11.0 0.9 18.8
du vay ho van duy tri trang thai mua rong nhe. Cu thé khdi 0oGC 7.3 2.8 8.2
ngoai d3 mua rong nhe thém 1,4 triéu cd phiéu trong hdm nay ITA 8.0 0.0 5.5
V@i gia tri 12,3 ty dong, day la phién mua rong thi 9 lién ti€p VHG 11.9 0.8 4.6
ctia khdi nay. Cac ma dugc mua rong manh trong hdm nay la: PVT  13.6 -2.9 2.6

GAS (+6,5 ty dong), MSN (+5,6 ty dong) va KBC (+5,0 ty
dong). Nhu luu y nhiéu [&n trudc dé cla chiang toi, viéc khai

A R R N ~ Top 5 cp tang manh nhat trong nga
ngoai lién tuc duy tri mua rong la chi dau quan trong cho thay P> Cptang ma 9 ngay

tri€n vong cla thi trudng dang cai thién trd lai. .. Tang/giam KLGD
CP Gia P
(%) (triéu cp)
Nhan dinh cua MBKE NKG 143 6.7 0.2
Ching téi bao luu danh gia tich cuc vé thi trudng trong ngan han. HAI 159 6.7 0.4
Nha dau tu nén tan dung cac phién diéu chinh (nhu hém nay) dé KSA 9.6 6.7 1.2
ti€n hanh co cdu danh muc va tdng thém ty trong c6 phi€u ndm gilr BT6 8.0 6.7 0.0
dé hudng Igi tir xu hudng téng ngén han. VSI 11.3 6.6 0.0

(Nguyén Thanh Lém)
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Ban tin MBKE

PMI Thang 12/2014: San xuat mé rong, chi
phi giam

Chi s6 Nha quan tri mua hang (PMI) ctia HSBC va Markit Economics thang
12/2014 ding & mirc 52,7, tang t&r mirc 52,1 trong thang 11, cho thay nganh
san xuat ti€p tuc duy tri xu hudng ma rong trong sudt 16 thang qua. Ca san
lugng va s6 lugng dan dat hang mdi tang téc nhanh.

Trong thang 12, san lugng tang trudng nhd vao nhu cau thi trudng trong
nuéc 1an xudt khau téng. Trong do, s6 lugng don hang xudt khdu mdi ting
véi mic x&p xi thadng 11, nhanh nhét ké tir thang 4/2014 vira qua.

DE dap Ung cho yéu cau md rdng san xuét, cac doanh nghiép da day manh
mua hang, tdng tdn kho. Ngoai ra, cac doanh nghiép ciing tiép tuc ddy manh
tuyén dung trong thang nham lam t&ng néng luc san xuét ctia nganh.

Pung nhu ky vong cta chdng toi trong bao cdo trudc day, chi phi dau vao
thang 12 ti€p tuc giam. Theo HSBC, cac chi phi dau vao nhu chi phi mua
hang, chi phi van chuyén va giad ca nguyén liéu giam so véi thang 11. Théng
ké cho th8y gid dau vao giam manh nhéat k& tir thang 7/2012. Clng luc do,
d€ duy tri Igi thé canh tranh ciling nhu kich thich tiéu dung, cdc nha san xuét
cling da giam gia ban dau ra manh nhét trong vong 1 nam ruGi trd lai. Chung
t6i cho rang chi phi san xuadt dau vao co 1€ sé con duy tri & mirc thap trong
vai thang tdi do gid hang hda thé gidi van chua c6 d&u hiéu hdi phuc.

Chi s6 PMI thang 12 kha tuong dong vdi chi s6 San xuat toan nganh cong
nghiép (IIP) thang Mugdi Hai cla tdng cuc Théng ké vdi udc tinh tdng 9,6%
n/n, cao hon dang k& so vdi mic 7% n/n trong thang 12/2013.

Ching t6i cho rédng nganh san xuét co thé sé tiép tuc tdng trudng trong

thang nhitng thang tdi nham dap (ng nhu cau ngay cang tdng lén tir xudt
khau va thij trudng trong nudc.

Chi s6 PMI - Viét Nam
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IMP: Phat hanh riéng le 2,63 triéu cp cho
CTCP Dugc pham Pha No

CTCP Dugc phdm Imexpharm vira cdng bd Nghi quyét HDQT vé viéc thdng
qua ddi tac chién lugc cho dot phat hanh riéng 1é hon 2,63 triéu cd phiéu,
tuong duong vai 10% s6 lugng cd phiéu dang luu hanh. Theo d6, CTCP Dugc
phdm Pha No 13 dan vi duy nhat dugc lua chon. Nhu k& hoach ban dau, gia
phat hanh du kién khdng thdp hon 30.000 déng/cp. Mic gid cu thé s& do
T6ng gidam dbc xem xét quyét dinh dua trén gid thi trudng binh quan 10
phién lién ti€p trudc ngay phat hanh va ty € chiét khdu khéng qua 20%. Luu
y, néu dgt phat hanh nay thanh cong, von diéu |é cla IMP sé tang tir 263 &
hién tai 1én 289,4 ty dong. Ty I€ pha loang tinh chung sau cac dgt phat hanh
khoang 6,6%. Theo dd, room nudc ngoai sé tang thém khoang 1,9 triéu cp
(hién cp IMP hau nhu da kin room nudc ngoai).

Qua tim hiéu ban dau clia chlng t6i, CTCP Dugc phdm Pha No dang s& hitu
mot hé théng khoang 40 nha thuSc dat chudn GPP mang thuong hiéu Phano
Pharmacy. Thi truding chinh clia Phano Pharmacy la Tp.HCM, nai cé cac chudi
nha thudc kha 16n va ndi tiéng nhu' My Chau, Eco Pharmacy,... Chua cd cac
thong tin vé thi phan trong phan khuc nay, tuy nhién véi gan 40 nha thudc
tai Tp.HCM thi mang Iugi hoat dong cla Phano cd phan vugt troi hon so véi
con s6 khoang 10 nha thu6c cia My Chau va Eco Pharmacy. Ngoai ra, gan
day Phano ciing dang ma réng sang cac tinh thanh khac nhu Binh Ducng, Ba
N3ng, Can Tha,... Nhu vay, gidng nhu ky vong clia ching téi, véi muc tiéu
day manh kénh thuang mai (OTC) thi ddi tac chién lugc ma IMP lua chon la
mdt don vi chuyén vé phan phdi dugc phdm cd s& hitu hé thdng phan phdi
riéng. Nhd su phu cla déi tac nay vdi chién lugc kinh doanh clia IMP nén
ching t6i thiéng vé hudng danh gia tich cuc do6i vdi thong tin nay.

Nhé&c lai, viéc ddu thau thubc vao bénh vién hién van dang 1a khd khin déi
vGi IMP ndi riéng, va cac cdng ty dudc phdm khac ¢ chl trong vao chét
lugng san phdm ndi chung tir ndm 2013. Nguyén nhan la do thudc tring thau
hién nay gan nhu dudc lua chon theo tiéu chi “gia thap” - diém bat Igi cho
cac san pham cé chét lugng tét hon. Nhg thay déi chién ludc, thi trudng OTC
phat trién kha t6t da phan nao bu ddp dudc su sit giam doanh thu tir hé
diéu tri. Doanh thu tir kénh OTC hién tang trudng han 35% n/n, dong gop
gan 80% t6ng doanh thu cho IMP.

Két thac 11T/2014, IMP dat 764,1 ty doanh thu thuan (+1,6% n/n) va 107,2
ty dong Igi nhuan trudc thué (+13,4% n/n), hoan thanh dugdc 76,4% va
89,3% k& hoach doanh thu va Igi nhuan trudc thué 2014. Chlng t6i van cho
rang k& hoach 1.000 ty dong doanh thu cho 2014 1a mét thir thach ddi vdi
IMP. Do vay, ching t6i duy tri du bdo doanh thu va Igi nhuan trudc thué
2014 clha IMP lan lugt la 951 ty dong (thdp hon 5% so vai ké hoach clia cong
ty) va 119 ty ddng (so vai 120 ty nhu k& hoach). C& phiéu IMP dang giao
dich 8 mdc PE 2014 va PB khoang 13 lan va 1,4 [an, so v&i mic 12 lan va 2
lan binh quan nganh. Duy tri khuy&n nghi Nam gitr.
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PPC: Xu hudng tang duy tri - MUA

Nguyén Thanh Lam
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Nhan dinh cia MBKE

e PPC c6 phién tang tot dau nam 2015. Phién hom nay gitp
dudng gia xac lap dinh lién sau cao han, qua d6 gdp phan
clng ¢ xu hudng tdng ngdn han.

e Trudc d6 PPC da co phan (ng tich cuc khi bat tang gan

THONG SO KY THUAT

ving MA trung han, k&t qua giGp xac nhan xu hugng | 22 Week High 1 283
trung han ciing la tdng. 52 Week Low 1 174

« Thanh khoan 6 sy gia ting rd rét tir ddu thang 12 d&n 25t Pnce P 271
Support S1/S2 ;245

nay va lién tuc duy tri trén mdc trung binh 50 ngay. Dong :
tién giao dich PPC dang md rong. Resistance R1/R2 : 31.0

e Chi bdo ky thudt tdt. MACD cat Ién trd lai dudng tin hiéu,

x6a bo nhin nhan tidu cuc trudc dé. Cac chi bdo con lai | StoP-loss : 245
van dong trong vung tich cuc.
~ e 5 , p Strategy : MUA
e Yéu to co ban: EPS 2014 cua PPC udc dat 3.013
dong/cp. PPC dang giao dich v6i P/E du phdng 8,6x, -
tucng déi hdp dan so vSi mirc chung clia nganh va cla thi | MACD : Tich cuc
trudng. Oscillator : Tich cuc
Chién lugc dau tu: RSI :Tich cuc
v en e , . A Stochastic : Tich cuc
e Nha dau tu cé thé xem xét mua vao PPC ¢ muc gia hién R
Trend trung han : Tang

tai (27.1) hodc chd dgi pha diéu chinh ti€p theo.
e Muc tiéu dau tién tai: 31.0
e Ding 10 tai: 24.5
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VN-INDEX: Phién it y nghia ky thuat

Nguyén Thanh Lam
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Nhan dinh cia MBKE

e VN-Index cd phién dau ndm it bi€n dong, dudng gia giam

nhe nhung van xac 1ap mdt nén cao han trén db thi. THONG SO KY THUAT

e (64 thé xem két qua giam nhe hdm nay |a do can trg tir
khang cu gan nhét, khu vuc MA-25 dang di chuyén.

] 52 Week High 1 609.46
e Du vay diéu quan trong hon la truéc do6 dudng gid dd | 5y week Low . 461.61
thanh cong tao ra mdc dinh va day lién sau cao hon dé L . ]
; A Tt ~ p o ® ast Price 1 544.45
xac nhan di chuyén theo xu hudng tang trong ngan han.
. Support S1/S2 . 526
e Thir thach quan trong ti€p theo clua dudng gia ndm tai | pesistance R1/R2 . 570
khu vuc 570 diém trong khi h6 trg dugc ddi Ién mic 526
diém — vung day lién trudc dé.
Stop-loss 1 526
e Thanh khoan gan muc trung binh. Thanh khoan giam lai
so V@i phién cu6i ndm trudc. KLGD hién dang & gan bén Strate . Tich [
dudi mirc thanh khoan trung binh 50 ngay, cho thdy dong 9y : Y
tién dang dan dat chuan dé budc vao pha md réng.
Lo . o A . MACD :  Trung tinh
e Chi bao ky thuat chuyén bién. MACD da cat Ién trén - . .

\ oA R o P “  w Oscillator :  Trung tinh
dudng tin hiéu va van dang tang kha nhanh vé gan hon : -
bén dudi dudng 0. Cac chi bdo con lai & vung trung tinh. RSI :Trung tinh

UAN TRONG: Thi trudng d5 két thi U . . | Stochastic :  Trung tinh
e Q ONG: Thi truGng dé két thic xu hudng giam va " | trung han . Ting

c6 ca hdi di chuyén theo xu hudng tng trong ngén han.
Chién lugc dau tu:

e Nha dau tu nén tiép tuc ndm gill cd phi€u dang cd khi xu
hudng giam da két thic

e Viéc gidi ngdn manh hon c6 thé chd dgi dé€ thuc hién
trong pha diéu chinh ti€p theo .

e Ty trong dé xuat: 30/70 (tién mat/co phiéu)

06/01/2015 5
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HNX-INDEX: Can tré gan khang cu’
Nguyén Thanh Lam

HNXINDEX (82.9800, 83.4800, 82.6500, 82.7400, -0.24001)
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Nhan dinh cia MBKE

e HNX-Index gidm trong phién dau ndm nhung bi€n dong
nhin chung khéng dang ké.

THONG SO KY THUAT

e Ap luc giam diém xuat hién khi dudng gia tién gan hon vé
khu vuc di chuyén cia MA-25 va quan trong hon 1a ving

85 diém — viing ma trudc dé HNX-Index d3 danh mat sau | 22 Week High : 90.66

mot khoang thdi gian dai duy tri. 52 Week Low 1 5751

e Xu hudng ngdn han clia HNX-Index khéng con la giam. D& Last Price : 8274
Support S1/S2 : 79.6

xac lap xu hudng tang, dudng gia can it nhat vugt thanh .
cdng MA-25 d& c6 dinh lién sau cao han rd rét han. Resistance R1/R2 : 85.0

e Thanh khoan vé lai dudi trung binh. KLGD giam lai vé bén

dudi méc trung binh 50 ngdy cho thdy su mé rong dong | Stop-loss : 86.4
tién chua rd rang. KLGD can duy tri thudng xuyén trén
mUc trung binh 50 ngay dé€ tao ra dong luc tét hon. Strategy :  Tich Ity
e Chi bdo quay lai trung tinh. MACD d3 cét Ién trd lai dudng .
tin hiéu, xéa bd nhin nhan tiéu cuc trudc dé. Cac chi bdo | MACD : Trung tinh
con lai cling quay vé vung trung tinh. Oscillator :  Trung tinh
¢ QUAN TRONG: Xu huéng gidm clia HNX-Index dugc xac | R! :_Trung tinh
nhan két thic. Stochastic :  Trung tinh

Trend trung han

Chién lugc dau tu:

e Nha dau tu nén tiép tuc ndm gilr cd phiéu dang co khi xu
hudng giam da két thac

e Viéc gidi ngdn manh hon c6 thé chd dgi dé€ thuc hién
trong pha diéu chinh ti€p theo

e Ty trong dé xuat: 30/70 (tién mat/co phiéu)
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Cac khuyén nghi con mé trang thai

Gia Gia Gia Gia L3i/lI6  L3i/I16

Ma Mua/ban Trang mua/ hién muc dirng tiém da ghi Ngay mé Ngay

CP *) thai ban tai tiéu 16 nang nhan T dong TT Luuy
REE Mua bangmé 279 27.9 31.5 26.0 0.0% 25-Aug-14
JvC Mua bangmd  15.7 17.5 18.3 14.5 11.5% 16-Sep-14
BTP Mua bangmé  13.2 14.2 15.3 12.0 7.6% 16-Sep-14
HSG Mua bPangmd  47.3 47.0 55.0 42.9 -0.6% 10-Oct-14
(*) Luu y Viét Nam chua cd Iut cho viéc “mugn ban trudc” cd phiéu nén ching toi dua ra khuyén nghi “ban” chi nhdm am chi dic tinh hién nay cla cd
phi€u nay.
(1) Do 0 phiéu nay da t&ng vé miic gid dirng 16 nén chiing tdi thuc hién déng lai vi thé ban d& mé, véi murc 16 ghi nhan tudng (ing
(2) Do tinh hinh thi trudng thay d8i nén ching toi thuc hién chét I3i s6m ddi vdi cd phiéu nay véi mirc Igi nhudn ghi nhén 1a tueng ing
(3) Do tinh hinh thi trudng thay ddi nén chiing tdi thuc hién cit 16 s6m ddi véi cic cb phidu nay véi mc 16 ghi nhan tuang tng.

Q)
©)

(6)

Do ¢6 phiéu nay da dat muc tiéu dé ra nén chdng téi thuc hién déng lai vi thé mua d& md ra trudc dé vdéi mirc Igi nhudn ghi nhan tuong (ng.

Do c& phiéu nay da vugt qua gid muc tiéu dau tién, ching toi ti€p tuc gilr vi thé dé 1ai chay. Dt mlc thoat trang thai (trailing stop) la 5% dé chét 16i
thodt khai trang thai MUA néu gia giam lai qué 5% ké& tir miic gid ddng clra cao nhat ma c8 phiéu nay dat dugc.

Do gia c8 phiéu nay da giam lai qua 5% k& tir mUic gid déng clra cao nh&t ma c8 phiéu nay dat dudc nén ching toi thuc hién chét I5i, déng lai vi thé
MUA.
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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 khong 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 cd 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 cd ban. Hé thong danh gia k¥ thudt c6 thé
khac hé thGng danh giad cd ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dua vao céc 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 khir khong nhét thiét 13 nhitng chi dan clia cac két qua trong tu’dng lai. B4o cdo nay khéng nham muc dich cung cap nhifng tu van 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 r]ay Vi vay nha dau tu chi nén tim
ki€m nhitng y ki€n vé tai chinh, luat phap va nhitng khuyén nghi khac lién quan dén su phu hgp cua viéc dau tu vao bat ky cd phi€u nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghj trong bao cdo nay.

Nhitng théng tin trong bao cdo nay dugc trich tir nhitng ngudn dudc tin la qéng tin cdy nhung nhitng ngudn nay khong dugc xac minh mét cach doc lap bai
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 cua 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 dbc, chuyén vién va cac t6 chlc va/hodc nhan vién
lién quan (c6 thé goi a “Pai dién”) s& khéng chiu trach nhiém cho bat ky nhitng t8n that hodc thiét hai truc ti€p hoc gian tiép ma cé thé phét sinh tir viéc sit
dung ho#c dua vao bao cao nay. Bat ky nhitng théng tin, quan diém hoéc khuyén nghi nao bao gém trong bao cao nay cd thé thay déi vao bt clf Iic nao ma s&
khong dugc thong bao trudc.

Bao cdo nay cé thé bao gém nhitng phat biéu du’ bao ma thudng hodc khéng phal lGc nao cling dugc nhan biét bang cach st dung céc tlr ngu’ nhu “doan trugc”,
“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 phat biéu tuong tu khac. an.rng phét biéu du bao nhu vy dugc dua vao nhitng gia dinh va théng tin du’(jSC céng bo
cho chiing t6i va cé thé chiu nhiing rui ro va khéng chac chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so véi nhitng két qua dugc dua ra trong nhiing phat
bi€u du’ bdo. Ngudi doc phai can than khdng dugc thay thé nhitng thdng tin lién quan trudc dé vao nhitng phat biéu du bdo nay sau ngay phat hanh hodc phan
anh su xay ra clia nhitng su’ kién khong dudc du bao trudc.

MKE va t4t ca chuyén vién, giam d6c va nhan vién bao gém nhitng ngudi lién quan dén viéc chun bi va phat hanh bdo cdo nay cé thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chirc phat hanh cﬁ phiéu dugc dé cap trong bao cdo nay (trong mét vai trudng hap c6 thé dugc luét cho phép), thuc hién nhitng
dich vu hodc thu hit viéc kinh doanh tlr nhitng t6 chlc phat hanh va/hodc c6 mét vi tri hodc dang nam git? hodc nhiing Igi ich quan trong khac hodc nhiing giao
dich khac ddi véi nhiing cd phi€u hodc nhitng quyén hodc nhiing quan hé dau tu khac. Hon nifa, cong ty cd thé cong bd trén thi truGng nhiing cd phiéu dugc dé
cap béng nhitng cdng cu dugc trinh bay trong bdo céo nay. MKE cé thé (theo ludt dinh) hanh dong dua vao hodc sif dung nhiing thdng tin dudc trinh bay & day,
hodc dya vao nhiing nghién cfu hodc phén 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 ¢ thé la giam d6c cta nhiitng to chirc phat hanh nhiing co phiéu dugc dé cap trong bao cao nay.

Bao cdo nay dugc thuc hién cho khach hang cua MKE st dung va khéng dugc béo cao lai, thay d6i bat ky hinh thiic ndo, chuyén giao, sao chép ho#c phan phéi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khdng co sy’ déng y bang van ban clia MKE va MKE va nhitng dai dién dong y khéng cd trach nhiém gi déi
vGi nhitng hanh ddng clia cac bén thir ba trén khia canh nay.

Béo cao nay khdng dudc hudng dan hay nhdm muc dich phan phdi hodc st dung bdi bt ky ca nhan hodc t8 chirc 1a cdng dan hodc cu trd tai nhitng dia phudng,
tinh (tiéu bang), qudc gia noi ma viéc phan phdi, phat hanh, hodc st dung c6 thé trai véi ludt hodc quy dinh. Béo cdo nay chi dugc phan phdi trong nhitng trudng
hgp dudc chap thuin bdi phap luét hién hanh. Cac c6 phiéu dudc dua ra & day c6 thé phi hgp cho muc dich ban trong tat ca cac khu vuc hodc d6i véi nhitng
nha dau tu nhat dinh. Khong cd dinh kién ddi 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 khuy&n nghi bao gém & day trong moi hinh thirc phan tich ky thuét hodc co ban. Phan tich kj thut cé thé khac véi phan tich co ban vi
viéc dinh gia ky thuat ap dung nhiing phuang phap khac nhau va chi dua vao nhiing théng tin vé gid va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich ching khoan.

Singapore

Bao cao nay dudc thuc hién vao ngay va nhitng thdng tin trong day c6 thé chiu su thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong c6 trach nhiém phai cdp nhat nhiing th6ng tin nay cho nguGi nhan. B&i vai viéc phén phdi bao cdo nay tai Singapore, ngudi nhan bao cdo nay phai lién hé
vGi Maybank KERPL & Singapore vé nhiing van dé phat sinh tr hodc lién hé véi bao cao nay Néu ngu‘d| nhan bao cdo nay khong phai la nha dau tu dugc cap
phép, nhu’ng nha dau tu chuyén nghiép hodc nhitng t8 chiric (du’dc quy dinh tai Diéu 4A clia Luat vé& c8 phiéu va giao dich tuong lai cua 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 clia 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 ching khoan. Cac diéu tra clla IOD dua vao thong tin cla
nhitng cdng ty niém yét trén Thi trudng Ching khodn Thai Lan va Thi trudng dau tu tai san thay thé dugc cdng bd rdng rai va c6 thé dugc danh gia bsi nha dau
tu. Do d6, k&t qua nay la tir quan dim clia 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 cla 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 co nay co thé dudc viét lai hodc phan phéi lai dudi bt ky hinh thic nao ma khéng c6 su’ cho
phép bang van ban trudc ctia MBKET, MBKET sé& khdng chiu trach nhiém gi d&i vi moi hanh dong cla bén th{ ba vé khia canh nay.

My (US)

Bao cdo ma dudgc thuc hién bdi MKE dugc phan phéi tai My (“US”) tdi cac nha dau tu t8 chiic chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
chiing khodn ndm 1934 da dugc slra déi) chi bai Maybank Kim eng Securities USA Inc (“"Maybank KESUSA”), cdng ty mdi gidi dang ky tai My (d&ng ky tai Diéu 15
clia Luét thj trudng chiing khodan stra d8i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bo cdo nay ctia Maybank KESUSA tai My s& dugc thuc hién bédi
Maybank KESUSA. Tét ca nhiing két qua giao dich clia cac ca nhén va td chirc tai My s& dugc thuc hién thong qua cong ty méi gidi da dang ky tai My. Bao céo
nay sé khdng dudc hudng dan cho nha dau tu néu MKE bi c&m hodc bi gidi han cung cp cho nha dau tu bdi bat ky quy dinh hodc diéu luét nao tai cac lanh thé.
Nha dau tu nén chdp thudn trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dudc phan phéi bdi Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dugc cdp phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung cdp théng tin. Bao cdo nay khdng nhdm muc dich phan phdi téi nhitng ky ca nhan nao dugc dinh nghia la khach hang ca nhan dudc quy dinh tai
Luat vé thi truGng va dich vu nam 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 thué, k€ toan hodc luat phap va nhitng ngusi nhén pht hgp nén tham khao vdi nhiing co quan tu van thué
doc lap.
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CONG BO THONG TIN

Cong bé t6 chirc hgp phap

MaIaysua Bdo cao nay dugc phat hanh va phan ph0| tai Malaysia bai Maybank Investment Bank Berhad (15938-H), 1& mét t8 chirc tham gia vao Bursa Malaysia
Berhad va médt t& chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bai Uy ban Chiing khodn Malaysia. Singapore: Bao céo nay dudc phat
hanh va phéan phdi tai Singapore bai Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bai Ca quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP- 251/PM/1992) l& mdt t6 chdic cua Thi trudng chu‘ng khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) la mot thanh vién ctia Thi truGng chitng khoan Thai Lan va dugdc quy dinh bai B tai chgnh va Uy ban chiring khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mét thanh vién cua Thi trerng chiing khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Chiing Khoan Maybank Kim Eng (gidy phép s§ 117/GP- UBCK) dugc cap phgp bai Uy ban ching khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi truGng tuang lai va chirng khoan. An P9 (India): Cong ty chimng khoan Kim Eng An bo (‘KESI”) la thanh
vién ctia Thi trudng chirng khoan qudc gia An Do (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 véi SEBI tai Biéu 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 dugdc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd Igi ich

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

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phén tich phu trach khong cé bat c Igi ich nao trong nhiing 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 hoc cong ty dugc dé cap trong
bao cdo nay. Do d8, nha dau tu nén tu cé nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm d8c, nhitng t6 chic lién quan va/hodc
nhan vién c6 thé cé Igi ich va/hodc nhitng cam két phat hanh d6i véi nhitng ¢6 phiéu dudc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chlrc phat hanh hodc t6 chlrc niém yét mdi tiém nang dugc dinh nghia bdi nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao difc nghé nghiép ca nhan tai Hong Kong dugc cdp phép va ding ky vdi Uy ban thi trudng cd phiéu va tudng lai.

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

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

Nhitng quan diém dudc dé cip trong bdo cao nay phan anh chinh xac nhitng quan diém ca nhan clia chuyén vién phan tich vé bat ky hodc tat ca cac cd phiéu
hodc t8 chlic phat hanh; va chuyén vién phan tich d3, dang va sé khdng cd bat ky su’ 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 chirng khodan céu tric la nhitng c6ng cu phuc tap, tiéu bi€u nhu bao gém mdrc dd rui ro cao va nhdm muc dich ban cho nhitng nha dau tu’ cao cip, nhiing
ngudi c6 thé hidu va chap nhan nhiing rdi ro lién quan. Gia tri thi trudng clia nhitng chiing khoan ciu trdc (structured securities) c6 thé bi anh hudng bdi nhitng
thay d6i vé yéu t6 kinh té&, tai chinh va chinh tri (bao gdm nhung khéng gidi han 13i sudt hién tai va tuong lai), thdi gian ddo han (time to maturity), diéu kién thi
trudng va nhitng bién déng va chét lugng tin dung clia t6 chifc phat hanh hodc bao 13nh phat hanh. Nhitng nha dau tu’ quan tdm dén viéc mua nhitng san pham
c4u trlic nén cé nhitng phan tich riéng vé san pham nay va tham khao véi cac t8 chiic tu’ van chuyén nghiép vé nhitng rui ro lién quan dén giao dich mua.

Khong phan nao cua bao cao nay cé thé dugc sao chép, sao in hodc ldp lai trong bat ky hinh thirc nao hoic phan phéi lai ma khong cé6 su dong y
cua 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 ¢ tirc)

Ap dung khuyén nghij dau tu

Chuyen vién phan tich duy tri viéc phan tich cac c6 phleu va danh sach c8 phleu 6 thé dudc diéu chinh tly theo yéu cau timng thdi diém. Khuyén nghi dau tu
chi &p dung cho cac c8 phiéu trong danh séach. Béo céo vé céc cong ty khdng ndm trong danh séach sé khdng thuc hién dinh gia va khuyén nghi.
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