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Diém noéng giao dich thudc vé& FLC khi ghi nhan hon 30 triéu cd

phi€u dugc chuyén nhugng va chdt phién véi mlc tdng 4,5% + + o,
sau thong tin cong ty nay cé ké hoach tdng von tir 3.479 ty 589'66 1,22 +0,21%
dong Ién 8.398 ty dong.
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- Bén mua dang thém d(‘) VN-Index: Két qua giao dich

S

— Thi trudng tim lai sdc xanh hdm nay nhung bén mua chi dirng 593.19
T lai & mirc d6 “thdm do”. VN-Index ddng clra tai 589,66 di€ém
~U (+0,21%) trong khi HNX-Index dirng phién tai 86,36 diém 590.79
- (40,54%). Toan thi trudng cé 205 ma tang/163 ma giam, cho

> thdy trang thai gi&ng co va phan héa. =-568.40
‘% Thanh khoan khéng ghi nhan nhigu thay d6i, van ti€p tuc ndm 536,00
o tai ving thap diém. HSX ghi nhan 93,3 triéu don vi khdp 1énh

- VGi gid tri 1.453 ty dong (-1,5%) trong khi HNX c6 39,7 triéu cd 58361
= phidu dudc chuyén nhu'gng vdi gié tri 539 ty dong (+9,5%). 0300 1000 1100 1200 0100 0200 0300
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Nhdm ngan hang sau mot s6 phién diéu chinh dang cé dau Trongngay  BQ50ngay

hiéu giao dich kha quan hon trong hom nay khi ba dai dién KLGD 93.3 95.8
ngan hang qudc doanh I6n nhat déu xanh gia nhe, dé la: VCB GTGD 1052 1546

(+1,1%), BID (+1,1%) va CTG (+0,5%).
KLGD (triéu ¢p) | GTGD (ty déng)

UBTVQH da dbng y tang thué Bao v@ méi trworng dbi woi xang
tr 1000 lén 3000ddng/lit gay lo ngai gid xdng ban 1& sé tang
twong rng. Tuy nhién, viéc diéu chinh nay it anh hwédng dén gia

X P o a Top 5 cp c6 KLGD I8n nhét trong nga
xang dau trong nwéc do dwoc tién hanh song song Wi viéc P>cp 9 ngay

gidm thué nhap khéu. Viéc téng gia xang dau (néu co) ciing cp Gis Tang/giam KLGD
khéng gay anh hwéng Ién Ién CPI cd nuwéc vén dang dirng & (%) (triéu cp)
murc kha thap (CP1thang 2 chi tang 0,34% so Wi cung ky). FLC 116 4.5 30.8

~ P . . . aa Y i " HQC 7.1 0.0 4.1
Théng ké giao dich khoi ngoai thdng qua khdp lénh trén HSX HAI 146 58 31
cho thdy NDTNN tiép tuc ban rong 55 ty doéng, giam 2 ty so vdi KBC 171 1.2 27
phién lién trudc. Hoat dong ban rong van tap trung & mot s6 DLG 10.8 0.9 1.9

ma quen thudc nhu: HPG (-22 ty dong), GAS (-19 ty dong) va
VCB (-14 ty dong). O chiéu mua vao, khéi ngoai mua rong nhe

tai VIC (+14 ty dong), KBC (+8 ty dong) va CTG (+4 ty dong). Top 5 cp tang manh nhét trong ngay
n ] cP Gi3 Tang/giam KLGD
Nhan dinh cia MBKE a (%) (triéu cp)
Phién t&ng hém nay di k&m vdi thanh khoan van thap khién ching CTD 640 6.7 0.1
tdi chua thé két ludn chic chdn qua trinh diéu chinh da két thic. EMC 6.6 6.5 0.0
e m m - 3 , ) X . PNC 12.5 5.9 0.0
D‘u vay ca n_Anharv] ma_nlh quhu’)dn9 chu gao cua \{N-Index_“van I? ta_rylg TNA 28.4 5. 0.0
va do dé viéc nam gilr moét ty trong co phi€u I6n hon tién mat tiép VNI 4.2 50 0.0

tuc la khuyén nghi chd dao cla ching t6i trong giai doan hién nay.
(Nguy&n Thanh Lam)
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MWG: Tham vong doanh thu 2015 tdng 49% n/n Lau 4A-15+16, Vincom Center Dong Khdi
72 L& Thanh Ton, Quan 1, Tp.HCM, Viét Nam
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Thé’ Gidi Di 'D@ng (MWGVN) [tai bao cao]

Gia ¢ phiéu: 117.000 VHTT: 13.097 ty VND

GTGD bg: 12,57 tyVND

Tham vong DT 2015 tang 49% n/n.

Tang truéng vii bao trong 2014.

Ké hoach DT va LNST 2015 tdang 49% va 33% n/n.

ESOP 2015 dua vao KQKD 2015, du kién t6i da 5%.

Cd phiéu MWG uéc giao dich é PE 2015 du phéng 15,6
lan.

Tin tlrc/su kién

Theo DHCD 2015 d3 théng qua, DT va LNST 2014 lan lugt vugt
112% va 154% so vdi ké hoach. Day ciing la nam dau tién MWG
dat mirc tang trudng vurgt bac tir khi di vao hoat dong, véi DT va
LNST [an lugt tdng 66% va 161% n/n. Theo do, HDQT dé xuat
thudng c& phiéu véi ty 1é 4:1. Ngay chdt danh sach du kién trong
Q2 hodc Q3/2015. MWG cling dat muc tiéu 2015 véi DT la 23.590
ty, tang 49% n/n va LNST la 886 ty, tang 33% n/n. HDQT dé xuat
ESOP 2015 vdi ty 1€ 5%. Thdi gian du ki€én trong T12/2015.

Nhan dinh cia MBKE

MUrc tang trwdng vugt bac ciia MWG trong 2014 la nhd md thém
cac cra hang mdi doéng thdi cac clra hang hién tai cling dat doanh
thu va ty suat Igi nhuan tét han. Trong 2014, MWG da md rong hé
thdng phan phdi dién thoai di dong (PTDD) bdng cach md thém
137 clra hang, tang 60% n/n va thém 5 clra hang dién may bM),
tang 42% n/n. Igi thé quy mo, ty I€ chi phi DH&QLDN/DT giam 1
diém phan trdm (ppt) va LN tai chinh rong tdng 19x n/n nhd nhéan
dugc chiét khau thanh toan tir cac nha cung cdp. LNST 2014 tang
manh, 161% n/n.

Tuy nhién d€ duy tri m{rc tdng trudng nay trong 2015, ciing nhu
nhirng nam ti€p theo s€ la thach thirc I6n cho MWG.,

Nam tai khéa 31/12 (ty VND) 2010 2011 2012 2013 2014
Doanh thu 2.866 5.431 7.39¢ 9.545 15.837
EBITDA 161 238 244 380 923
Lgi nhuan rong 106 159 12¢ 256 668
EPS 981 1.393 1.221 2.033 5.005
Tang trudng EPS (%) 120 42 (12) 66 146
C8 tirc/cd phiéu 1.000 - - - -
PER 95,4 67,2 76,¢€ 46,0 18,7
EV/EBITDA (x) 1,0 6,1 6,F 4,2 15,4
Lgi tirc (%) 0,8 - - - -
P/BV(x) 69,7 34,8 24,7 14,7 8,9
Ng rong/VCSH (%) 46,2 74,5 62,¢ 26,0 27,5
ROE (%) 73,0 52,3 27,4 31,9 45,3
ROA (%) 17,6 10,3 7,¢ 11,5 19,6

11/03/2015

Viét Nam

Hang tiéu dung

N/A

Key Data
Cao/thdp nhat 52 tuan (VND): 148.000/47.647
Ty Ié giao dich tu do (%): 62,32
S6 lugng cp phat hanh (triéu cp): 111,9
Von hoa thi trudng (ty VND): 13.097
C6 ddng 16n (%):
Cong ty TNHH Tu van Dau tu Thé
=L, 13,8
giéi Ban le
CDH ELECTRIC BEE LIM 12,2
Quy MEKONG 11,6
Biéu do gia
WML wn D
fuil i.
15 - -
10 -
w - HH
il Bl
P
1T 3T 6T 1-nam YTD
Gia CP -8,6 18,& 30,9 7,3
Sovdilndex -10,9 12,z 39,5 -0,7

Chi s6 co ban
ROE (%) 45,3

Tién mét rong (ty VND): (406)
Tai san hitu hinh rong/cp(VND): 13.255
Kha nang tra ldi vay (x): 41,8

PHONG NGHIEN CUU PHANTICH

KHACH HANG CA NHAN
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(84) 844 555 888 | http://maybank-kimeng.com.vn
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Nhan dinh cia MBKE

Chudi giam ctia VN-Index tam dirng khi dudng gid ghi
nhan két qua bat tang trg lai ngay hém nay. Viéc hoi phuc
xay ra khi VN-Index Iui v& gan han viing ho trg 580 diém
va diéu nay cho thdy su hiéu qua cla khu vuc ho trg nay.

Do xu hudng chl dao dang la tdng, chung téi khéng danh
gia cao kha ndng VN-Index xam pham wvung ho trg 580
diém.
Du chua that su chac chan trong hém nay, kha ndng qua
trinh diéu chinh sdp két thic (hodc dad két thic) la hién
hitu.

KLGD trung binh. Thanh khoan nhich tdng nhe (tinh trén
KLGD) va van dang dao déng quanh vung thanh khoan
trung binh 50 ngay. Dong tién nhin chung van dang hoat
dong & mirc vira phai.

Chi bao ky thuat dich chyyén. MACD dang chdm cét trd lai
dudng tin hiéu nhung van dang duy tri ndm kha cao phia
trén dudng 0 d& ung hd xu hudng ting cla gia.

QUA N TRONG: Ching t6i cho rang khd ndng pha diéu
chinh hién nay sap hoan tat (hodc da hoan tat). Xu hudng
cht dao clia VN-Index van 13 téng.

Chién lugc dau tu:

11/03/2015

NDTnén duy tri ty trong cd phi€u ¢ mfc cao hon tiénmat
va thuc hién chién lwge dé€ 13i chay nhdm t6i wu hda Idi ich
trong mét xu hudng tang.

Ty trong dé xuat: 30/70 (tién mét/cd phiéu)

THONG SO KY THUAT

52 Week High : 609.46
52 Week Low . 461.61
Last Price . 589.66
Support S1/S2 : 580
Resistance R1/R2 ;610
Stop-loss : 575
Strategy . Tich ldy
MACD . Tich cuc
Oscillator . Tich cuc
RSI . Tich cuc
Stochastic . Tich cuc
Trend trung han . Tang
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HNX-INDEX: C6 phan rng tich cuc hon
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Nguyén Thanh Lam

HNXINDEX (85.9000, 86.3800, 85.7200, 86.3600, +0.46000)
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Nhan dinh cia MBKE

HNX-Index tdng trd lai sau ba phién giam lién ti€p trudc do.

DU van chi tao ra nén thdp hon, viéc hoi phuc khi quay vé
gan hon ving ho trg gan nhat tai méc 85,5 diém la diém
cdng dang k& danh cho chi s6 nay.

Kich ban bao vé thanh cdng viing hd trg 85,5 diém tiép tuc
dugc chung toi danh gia cao han.

O chiéu ngugc lai, thir thach gan nhat danh cho dudng gia
duy tri tai mirc 87,4 diém.

Thanh khoan trung binh. KLGD tdng |én ngang bang mirc
trung binh 50 ngay, cho thdy dong tién c6 cai thién haon trong
phién tdng gia hom nay.

Chi bao ky thuat nghiéng vé tich cuc. MACD vAn ndm trén
dudng tin hiéu va dudng 0 dé& ung hd kich ban tich cuc trong
ngdn han cho thi trudng san Ha Noi.

QUA N TRONG: Trién vong ngdn han ctia HNX-Index van lac

quan, ching t6i khdng danh gid cao kha nang dudng gia vé
dudi méc 85,5 diém.

Chién lugc dau tu:

11/03/20

NDT nén tiép tuc duy tri ty trong ¢ phi€u cao hon tién mat
va thuc hién chién luwge dé I3i chay nhdm t6i uu hoa Igi ich
trong mot xu hu'dng téng.

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

15

THONG SO KY THUAT

52 Week High 90.66
52 Week Low 57.51
Last Price 86.36
Support S1/S2 84.0
Resistance R1/R2 874
Stop-loss 82.2
Strategy Tich Ity
MACD Tich cuc
Oscillator Tich cuc
RSI Tich cuc
Stochastic Tich cuc
Trend trung han Tang
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Cac khuyén nghi con mé trang thai

Gia Gia Gia Gia  L3i/Io L3i/16

Ma Mua/ban Trang mua/ hién muc diung tiém daghi Ngay mé Ngay

CcP *) thai ban tai tiéu lo nang nhan T dong TT Luu y
BTP Mua bangmé 13.2 15.7 15.3 120 18.9% 16-Sep-14 (5)
REE Mua bangmé 28.8 27.6 323 26.6 -4.2% 14-Jan-15

FMC Mua bPang mg@ 229 26.1 27.5 20.5 14.0% 21-Jan-15

ITD Mua bangmé  10.0 12.1 11.5 9.4 21.0% 21-Jan-15

TTF Mua bang mé 11.8 124 13.6 11.1 5.1% 22-Jan-15

TCM Mua Pang mé  33.9 34.3 38.0 314 1.2% 28-Jan-15

TNG Mua Pang mé 209 25.5 24.4 189 22.0% 28-Jan-15 (5)
VIC Mua Pang mé  50.0 49.7 58.0 457 -0.6% 12-Feb-15

HVG Mua Pangmé  22.0 21.5 25.6 202 -2.3% 12-Feb-15

CvT Mua Pang mg 279 28.6 33.0 25.0 2.5% 25-Feb-15

MSN Mua bPangmé  90.0 87.5 102.0 84.0 -2.8% 4-Mar-15

VOS Mua Pangmé 6.3 6.3 7.3 5.8 0.0% 4-Mar-15

(*) Luu y Viét Nam chua ¢ ludt cho viéc “mugn ban trudc” ¢8 phiéu nén ching t6i dua ra khuy&n nghi “ban” chi nhdm am chi dac tinh hién nay cta ¢
phi€u nay.

(1
o))
3)
)
®)

(6)

Do c6 phi€u nay da ting vé mirc gid dirng 16 nén chiing t6i thu'c hién déng lai vi thé ban d& md, vaéi mirc 16 ghi nhan tuong (ing

Do tinh hinh thi trudng thay ddi nén ching toi thuc hién chét 15i s6m déi véi cd phi€u nay véi mirc Igi nhudn ghi nhan la tueng (ng

Do tinh hinh thi truding thay ddi nén chiing tdi thuc hién cét 16 sém ddi vdi cac b phidu nay véi mic 16 ghi nhan tuong (fng.

Do c& phiéu nay da dat muc tiéu dé ra nén chlng tdi thuc hién dong lai vi thé mua dd md ra trudc dé véi mire Igi nhun ghi nhan tuong (ng.

Do 8 phiéu nay da vugt qua gid muc tiéu dau tién, chdng tdi tiép tuc gilt vi thé dé Iai chay. D&t mirc thodt trang thai (trailing stop) la 5% dé& chét I5i
thodt khai trang thai MUA néu gia giam lai qua 5% ké tir mirc gia déng clra cao nhat ma cd phiéu nay dat dugc

Do gia cd phiéu nay da gidam lai qué 5% k& tir mlc gia dong clra cao nhat ma cd phiéu nay dat dudc nén ching tdi thuc hién chét I6i, déng lai vi thé
MUA.

11/03/2015 5
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nhdm muc dich Iuu hanh chung va cung cdp thdng tin va bao céo ndy khdng cé y dinh hodc dugc xem la nhitng d& nghi mua hodc bén c8 phiéu
dugc dé cdp & day trong bt ky trudng hop nao. Nha dau tu' nén kruy réng gia tri ciia nhitng c6 phiéu nay cé thé dao dong va gia tri hodc gia ciia moi c6 phiéu
c6 thé tang hodc gidm. Nhirng quan diém va khuyé&n nghi bao gom & ddy déu duavao hé thdng danh gid ky thuét va cd ban. Hé théng danh gia ki thudt cé thé
khac hé théng danh gia cd ban bdi viviéc dinh gia ky thuat sir dung nhiéu phugng phap khac nhau va chi dyavao cac thong tin vé gid va khdi lrgng giao dich
dugc trich tr thi trwdng chirng khoan vao viéc phén tich & phiéu. Do dd, Igi nhuén clla nha dau tr ¢ thé thdp hon tdng sO v8n dau tu ban dau. Cac két qua
trong qua khir khdng nhét thiét 1a nhirng chi dan clia cac két qua trong twang lai. Bdo céo nay khéng nhdm muc dich cung c& nhirng tu van ddu tv cd nhan vé
cling khdng xem xét muc dich dau tr cu thé, tinh hinh i chinh vayéu ciu déc biét clia nhitng ngudi nhan va doc béo cdo ndy. Vivéy nha dau tu chi nén tim
kiém nhiing y kién v@ tai chinh, ludt phap va nhirng khuyén nghikhdc lién quan dén sy phi hdp ctaviéc dau tu vao bat ky c& phiéu nao hodc nhitng chién lugc
dau tu duge thao luan vakhuyén nghi trong bdo cdo nay.

Nhirng thong tin trong bao cdo nay dudc trich tir nhitng ngubén dudc tin la dang tin cdy nhu'ng nhirng nguén nay khéng dudc xac minh mot cach déc lap bdi
Maybank Investment Bank Berhad, cac cong by con va c6ng ty lién két (c6 thé dudc 9oi la “MKE”) va vivéy khong dai dién cho tinh xac thy'c va dong bo clia bao
c4o nay bdi MKE va do dé khdng nén dua vao nhifng ngudn nhu vay. Vi vay, MKE va tit ca nhan vién, gidm ddc, chuyén vién va céc t8 chlrc va/hoi nhan vién
lién quan (cé thé goi la “Dai dién”) s& khdng chiu trach nhiém cho bat ky nhirng ton that hodc thiét ha| tru'c tlep hodc g|an tlep ma cd thé phat sinh tr viéc g
dung ho¥c dua vao bdo céo ndy. Bat ky nhitng thong tin, quan diém hoéc khuyén nghi ndo bao gém trong béo cdo ndy cé thé thay ddi vao bat cr Iic ndo ma s&
khong du'gc thdng bdo trudc.

Bao cdo ndy cd thé bao gdm nhiing phét biu du bdo ma thudng hodc khdng phai lic ndo cling dude nhan biét bang cach sir dung cac tir ngfr nhu “doan trudc”,
“tin réng”, “udc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du phéng” va “du bdo” va nhitng phat biéu réng mdt su’ kién hodc két qua nhu “cd thé” “s&” “co thé”
ho&c “nén” xdy ra hodc dat dudc va nhitng phat biéu twong tu khac. Nhithg phét biéu du’ bdo nhu vy dudc dwa vao nhirng gia dinh va thdng tin du‘cjc cong bo
cho chiing tdiva cé thé& chiu nhitng i ro va khdng chic chdn ma cé thé Iam cho két qua thuc t& khéc nhidu so vé8i nhitng két qua dudec dura ra trong nhirng phét
biéu du bdo. Ngudi doc phai can than khdng du'dc thay thé nhirng thdng tin lién quan tru'dc d6 vao nhirng phat bi€u du bdo nay sau ngdy phat hanh hodc phén
anh su xay ra ctia nhirng su kién khong du'ge du bao trugc.

MKE va tit ca chuyén vién, gidm ddc va nhan vién bao gdm nhitng ngu'di lién quan dénh viéc chuan bi va phét hanh bdo cdo ndy o thé tham gia hodc du tu' vao
nhirng giao dich tai chinh vGi t3 chirc phat hanh ¢ phiéu dugc dé cap trong bdo cdo nay (trong mdt vai trudng hop cé thé dudc luét cho phép), thu'c hién nhirng
dich vu ho3c thu hatviéc kinh doanh tir nhifng t3 chirc phat hanh va/hodc cd mot vi tri hodc dang ndm gilf hodc nhirng Igi ich quan trong khéc hoéc nhitng giao
dich khac d6i v8i nhitng c6 phiéu ho nhitng quyén ho¥ nhitng quan hé dau tu khéc. Hon nira, cong ty c6 thé& cdng bd trén thi trudng nhitng o8 phiéu dugc dé
cap bang nhirng cng cu durgc trinh bay trong bdo cdo nay. MKE c6 thé (theo luét dinh) hanh déng dua vao hodc sir dung nhirng thong tin du'gc trinh bay & day,
hodc dua vao thrng nghién cu hodc phﬁn tich truGc khi nhirng tal liéu nay dudc phat hanh. Mot hodc nhiéu haon cac giam ddc, chuyén vién va/hoac nhan vién
clia MKE cd thé la giam d6c cla nhirng to chirc phat hanh nhiing cd phiéu dudc dé cap trong bao cdo nay.

Bao cdo nay dugc thuc hién cho khach hang clia MKE sir dung va khdng du'ge bao co lai, thay ddi bat ky hinh thirc ndo, chuyén giao, sao chép ho3c phan phéi
t6i bat ky t& chfc nao hodc bat ky hinh thirc nd ma khéng cé sy’ dong y béng van ban cla MKE va MKE va nhitng dai dién dong y khdng cé trach nhiém gi d6i
v@i nhirng hanh dong cla céc bén thlr ba trén khia canh nay.

Béo cdo ndy khdng dudc hudng dan hay nhdm muc dich phan phdi hodc s dung bdi bat ky ca nhan hodc t& chirc 1a cong dan hodc ar trd tai nhitng dia phurong,
tinh (ti€u bang), quéc gia nadi ma viéc phan phdi, phat hanh, hodc st dung cé thé trai Vi ludt hodc quy dinh. Bao cao ndy chi duge phan phdi trong nhiing trudng
hgp dugc chdp thuan bdi phap luat hién hanh. Cac cd phiéu dugc dua ra & ddy c6 thé phu hgp cho muc dich ban trong tat ca cac khu vuc hodc dGi vdi nhiing
nha dau Y nhat dinh. Khong cb dinh kién dGi v&i nhirng dy bdo sau nay, ngudi doc nén luu y rang nhirng tuyén bd trach nhiém khéc, canh bdo hodc nhirng han
ché& c6 thé dude ap dung duavao vi tri dia ly cta ca nhan hodc to chic ti€p nhadn bdo cao nay.

Malaysia

Nhitng quan diém hodc khuyé&n nghi bao gdm & day trong moi hinh thitc phan tich ky thuat hodc cg ban. Phan tich ki thuét cé thé khac véi phan tich og ban vi
viéc dinh gid ky thuat ap dung nhirng phuang phap khac nhau va chi dua vao nhiing thong tin vé giad va khdi lwgng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cdo nay dudc thuc hién vao ngdy va nhitng thong tin trong ddy cd thé chiu sy thay d6i. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL”) & Sihgapore
khong cd trach nhiém phai cap nhat nhiing thong tin nay cho nguGi nhan. B3i vdi viéc phan phGi bdo cdo nay tai Singapore, ngudi nhan bao cdo nay phailién hé
vGi Maybank KERPL & Singapore vé nhitng van dé phét sinh tr hodc lién hé v&i bdo céo nay. Néu ngud@i nhan bao cédo nay khdng phai la nha dau tu dugc cap
phép, nhitng nha dau tr chuyén nghiép hodc nhiing 5 chifc (dudc quy dinh tai Diéu 4A cla Ludt vé od phiéu va giao dich trong lai cia Singapore), Maybank
KERPL s& chiu trach nhiém phap ly doivdi ndi dung cia bao céo nay vaGi nhirng trach nhiém dugc gidi han theo quy dinh clia phép luat.

Thai Lan (Thailand)

Viéc cong b6 nhifng két qua diéu tra ctia Hoc Vién Hiép hdi cac Gidm BGc cta Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép
dugc thuc hién bai nhirng ngu'Gi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trwdng chirng khoéan. Cac diéu tra clia IOD dya vao théng tin dle
nhitng cong ty niém yét trén Thj trudng Chirng khodn Thai Lan va Thi trwdng dau tu tai san thay thé du'ge cng bd rong rdi va cd thé duge danh gid bsinha dau
tu. Do d8, k&t qua ndy 1a tir quan diém cla bén th* ba. N6 khdng phai la viéc danh gia hoat ddng vakhong du'a vao nhitng théng tin ndi bd. K&t qua diéu tra nay
s& dugc cdng b trong béo cdo quan tri doanh nghiép cla cac cdng ty niém yét tai Thai Lan vao ngdy phét hanh. Vivéy nhirng diéu tra nay cé thé bi thay dGi sau
ngdy phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khong xac nhan hay chirng nhan vé tinh chinh xac cta nhitng két
qua diéu tra nay.

Ngoai trir khi dudc cho phép dic biét, khdng phan nao cla bdo cdo nay b thé dudc viét lai hodc phan phdi lai dugi bat ky hinh thirc ndo ma khdng b su' cho
phép bang van ban trudc clia MBKET. MBKET s& khéng chiu trach nhiém gi d&i v8i moi hanh dong clia bén th{ ba vékhia canh nay.

My (US)

Bdo cdo ma dudc thu'c hién bdi MKE duwgc phan phdi tai My (*US”) t8i cac nha dau tu' t6 chirc chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luét thi trudng
chL’rng khodn ndm 1934 da dugc dra ddi) chi bai Maybank Kim eng Securities USA Inc (“Maybank KESUSA"),cc")ng ty moéi gidi dang ky tai My (déng ky tai biéu 15
cla Luat thj trudng chu‘ng khodan gra d8i ndm 1934). T4t ca moi trach nhiém cua viéc phan phGi bdo cdo nay cla Maybmk KESUSA tai My sé dudc thu'c hién ba!
Maybank KESUSA. Tét ca nhifng két qua giao dich cua cac ca nhan va t8 chlrc tai My s& duge thuc hién théng qua cong ty mdi giGi da dang ky tai My Bao cdo
nay s& khdng duge hudng dan cho nha dau tu' néi MKE bi cdm hodc bi gidi han cung cap cho nha déu tu' bdi bat ky quy dinh hodc diéu luat nao tai cac 13nh thd.
Nha dau tu nén chap thuan trude khi doc bdo cdo ma Maybank KESUSA dugc phép cung cap nhirng cong cu nghién cltu vé dau tr dugc quy dinh bdi nhirng quy
dinh va diéu luat.

Anh (UK)

Bao cdo nay dudc phan phGi bdi Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL”) dugc cap phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin. Bdo cdo nay khdng nhdm muc dich phan phdi t&i nhitng ky c& nhan nao dugc dinh nghia 1a khach hang ca nhén dudc quy dinh tai
Ludt vé thi trwdng va dich vu ndm 2010 tai UK. B3t ky su bao gdm nao cua bén thlr ba nao déu chi cho sy thuén tién cla nguGi nhan va ddng ty khéng chiu bat
ky trach nhiém nao ddi vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhirng mai lién hé nhu thé 1a rui ro riéng cla nhitng ca nhan. Knhong diéu nao
trong bdo cdo nay dudc xem nhu' nhirng tr van vé thué, k€ toan hodc luat phap va nhirng ngudi nhan phu hgp nén tham khao vdi nhirng co quan tu van thué
daoc lap.
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CONG BO THONG TIN

Cong bd t6 chirc hgp phap

Malay5|a Bao cdo nay dugc phat hanh va phan ph0| tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), [& mot t8 chirc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dugc c& phép dich vu va thi trwdng tai chinh du'gec ban hanh bdi Uy ban Chirng khoan Malaysia. Singapore: Bdo cao nay dugc phat
hanh va phan phgi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dudc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES”) (Reg. No. KEP-251/PM/1992) la mot t6 chirc cta Thi trudng chirng khodn Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mdt thanh vién cua Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi BS tai chinh va Uy ban chirng khoan. Philippines: MATRKES
(Reg. No.01-2004-00019) la mét thanh vién cda Thi trwdng chiing khoan Philippines va dugc quy dinh bai Uy ban chiing khoan. Viét Nam: Céng Ty Tnhh MGt
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cdp phép bgi Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Cenh’al Entity No AAD284) dudc quy. dinh Uy ban thi trudng tuong lai va chirng khoan. An PO (India): Cong ty chirng khoan Kim Eng An Do (“KESI") la thanh
vién cla Thi trudng chirng khoan qudc gia An D0 (Reg No: INF/INB 231452435) va thi trudng chirng khoan Bombay (Reg. No. INF/INB011452431) va d u'gc quy
dinh bdi Hoi dong thi trudng chiing khoan An 6. KESI du'gc déng ky vdi SEBI tai Didu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cta/ va dugc cdp phép theo quy dinh cia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cadp phép theo quy dinh cli
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 th& gitt nhirng vi tri hodc b Igi ich quan trong d8i v8i nhitng o8 phiéu dugc dé cip tai ddy va cd thé cd nhitng hoat ddng khac nhu
tao 18p thi trwdng hodc ¢ thé cd nhirng cam két phat hanh hodc lién quan dén nhirng c6 phiéu doé va ciing b thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau twr, tv van va nhirng dich vu khac hodc cd lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong c6 bat c( Igi ich nao trong nhiing cong ty dudc khuyén nghitrong
bdo cédo nay.

Thailand: MBKET c6 thé& cé quan hé kinh doanh vé8i hodc cé thé 13t chirc phat hanh quy&n mua phéi sinh trén nhirng c& phiéu hodc cdng ty dugc dé cép trong
bdo cdo nay. Do d8, nha dau tr nén tr cd nhiing danh gia trudc khi quyét dinh dau tr. MBKET, chuyén vién va nhitng gidm d8c, nhiing td chlrc lién quan va/hodc
nhan vién b thé ¢ Igi ich va/hoéc nhitng cam két phat hanh ddivéi nhirng c8 phiéu duge dé cap trong béo céo ndy.

Hong Kong: KESHK cé thé& ¢d Igi tich tai chinh lién qua dén t6 chirc phat hanh hodc t8 chirc niém yét mdi tiém nang dugc dinh nghia bgi nhitng quy dinh trong
diéu 16.5(a) ctia Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong dudc cap phép va dang ky véi Uy ban thi trugng od phiéu va tuong lai.

Vao ngay phat hanh béo cdo, KESHK va chuyén vién phan tich phu trach khéng co bat ky Igi ich nao trong nhirng céng ty dugc khuyén nghi trong bdo céo nay.

NHU'NG KHUYEN CAO KHAC
Xac nhan doc 1ap cua chuyén vién phan tich

Nhirng quan diém dugc dé cdp trong bdo céo ndy phan anh chinh xéc nhirng quan diém cd nhéan clia chuyén vién phan tich vé bat ky hodc tit ca cac cd phiéu
ho&c t6 chlic phét hanh; va chuyén vién phén tich d&, dang va s& khdng cd bat ky sy bdi thudng nao truc tiép va gian tiép lién quan dé& nhitng khuyénh nghi hodc
quan diém dudc dua ra trong bdo cdo ndy.

Luuy

Céc chirng khoan cau tric 13 nhitng cdng cu phirc tap, tiéu biéu nhu bao gdm mirc dd rdi ro cao va nhdm muc dich ban cho nhitng nha dau tu cao dp, nhitng
ngu'di c6 thé hiéu va chdp nhan nhCrng rdi ro lién quan. Gia tri thi trudng clia nhirng chirng khoén ciu tric (structured securities) cé thé bi anh hudng bai nhirng
thay dGi veyeu t0 kinh t&, tai chinh va chinh tri (bao gom nhung khong gigi han 18i sudt hién tai va twdng lai), thdi gian déo han (time to maturity), diéu kién thj
trerng va nhu‘ng bién dong va chat Ierng tin dung clia td chlrc phat hanh hodc bao lanh phat hanh. Nhitng nha dau tv quan tdm dén viéc mua nhirng san phadm
céu tric nén ¢ nhitng phén tich riéng vé san pham nay va tham khao véi céc t6 chirc tr vah chuyén nghiép vé nhitng ri ro lién quan dén giao dich mua.

Khéng phan nao cta bao cao nay cé thé dugc sao chép, sao in hodc ldp lai trong bat ky hinh thirc nao hodc phéan phdi lai ma khdng cé su dong y
cua MKE.

Pinh nghia héthong khuyén nghij dau tu cia MKE
Maybank Kim Eng Research st dung hé thdng danh gia nhu' sau

MUA T6ng Igi nhuén ky vong trong 12 thadng hon 15% (chua bao gém cd t(rc)
GI,CI’ T6:ng Igi nhuén ky vong trong 12 théng giifa -15% dén 15% (chua bao gom 6 tirc)
BAN Tong Igi nhuan ky vong trong 12 thang dudi 15% (chua bao goém cd tirc)

Ap dung khuyén nghi dau tuv

Chuyen vién phan tich duy tri viéc phan tich cac c phleu va danh sach c8 phleu o6 thé dugc diéu chinh tlly theo yéu ciu ting thdi diém. Khuyén nghi dau tv
chi ép dung cho céc o8 phiéu trong danh sach. Bdo céo vé c& cdng ty khdng ndm trong danh sach s& khdng thuc hién dinh gia va khuyén nghi.
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