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Cac dot diéu chinh la co hoi
tich liily thém

V@i KQKD Q3/16 tot, dot diéu chinh vira qua la co
h6i mua vao

Ching t6i diéu chinh du bao Igi nhuan clia HPG dua vao: (1)KQKD sd bo
Q3/16 mdi cdng bd; va (2)su thay déi trién vong gid than cSc va quing
st, hai nguyén liéu quan trong trong luyén thép. Ching téi nang EPS du
bdo n&m 2016 Ién 15% nhd chi phi va doanh s6 dugc kiém soét tdt, nhung
giam EPS 2017 xudng 4% do gia than c8c tdng. Tinh thém viéc trd cd tdc
(1.500d/cp) sau dgt bdo cao gan nhat, gia MT 12 thang cua ching toi
khdng déi. Gia c6 phiéu gidm trong nhitng ngay gan day don thuan 1a su
diéu chinh sau théi gian dai tang gia, va dung nhu khong lién quan dén
céc yéu t8 cd ban. Néi cach khac, viéc diéu chinh 1a co hdi t6t d€ mua vao.
Nang du bao Igi nhuan 2016, nhung giam danh
gia 2017 do tac dong cua gia than coc

KQKD Q3/16 (doanh thu +23% n/n, LNST +60% n/n) cho thay su hiéu
qua ctia HPG tiép tuc vugt ngoai ki vong clia ching t6i, nhd kiém soat tét
chi phi (mac cho gia quéng sat tdng 40% tU dau ndm) va GD3 van hanh
nhanh chéng (du mdi chi hoan thanh vao thang 4). Tuy nhién, gia than coc
tang manh khoang cudi Q3 chua dugc phan anh va sé anh hudng 2017.
Dot diéu chinh khong phan anh yéu té co ban

Gia c8 phiéu giam 15% tir dau thang trudc khi co phién tdng tran vao
12/10. Chung t6i cho rdng nguyén nhan chinh clia dot diéu chinh nay la do
ap luc chét I6i manh han ching toi du kién. Theo dir liéu tir Bloomberg,
lugng c8 phiéu do NDT t8 chlic ndm gilr c6 giad von thap va thdi han ndm
da 1au con kha nhiéu. Mdt khac, dudng nhu tam ly NDT da bj anh hudng
khi My diéu tra chGng ban pha gia thép can ngudi nhap tur Viét Nam. HPG
khéng dinh viéc nay khéng lién quan dén san pham ctia minh.

Ki€m tra chéo dinh gia bang DCF véi GGM

Hai y&u t8 c6 thé anh hudng du bao capex cla ching tdi la: (1)quy md
tdng murc dau tu’ vao ndng nghiép sé phu thudc vao trién vong thi trudng;
va (2)dé xuat ti€p nhan dy an 4 triéu tan/nam (gap doi cong sudt hién tai)
6 Dung Quét. Néu khong tinh lugng cong suat mdi nay, tiém nang tang
trudng sau 2018 cd thé bdo hoa. Do d6, ching toi d3 kiém tra chéo dinh
gia theo phuang phap DCF véi phuang phap GGM (ROAE 25%, P/BV 2,0x)
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Gia c6 phiéu: 41.900 VND
Gia muc tiéu: 56.400 VND (+35%)
Gia muc tiéu trudc do6:  56.522 VND

Tong quan vé cong ty

Hoa Phat la nha san xuét thép Ion nhét va hiéu qua nhat Viét Nam,
su’ dung 10 cao, bén canh mot s6 linh vuc kinh doanh khac (chiém
20-25% doanh thu)

Cao/thdp nhat 52 tuan (VND) 46.700 / 21.565

GTGD binh quan 3 thang (triéu USD) 9,3
Ty | giao dich tu do (%) 57,2
S6 lugng cp phat hanh (triéu cp) 843
V6n héda thi trudng (ty VND) 35.311
CG ddng 16n (%)
CTHDQT va gia dinh 32,4
NGi bg khac 10,3
Dragon Capital 59
Biéu d6 gia
50,000 - 180
45,000 160
40,000 - 140
35,000 fw(\'k 120
30,000 - W"\ 100
, "y N
25,000 M‘"*\“V—\/}V\ W A\J" ~W-’"— 80
20,00 60

0 T T T T T T T
Oct-14 Jan-15 Apr-15 Jul-15 Oct-15 Jan-16 Apr-16 Jul-16

——Hoa Phat Group - (LHS, VND)
Hoa Phat Group / Vietnam Composite Index - (RHS, %)

1thang 3thang 12thang
Gia CP (%) (5) 19 49
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Ngudn: Bloomberg

(xem trang sau) d& chac chan rang dinh gia ma ching téi dua ra cho HPG o

la hgp ly. Duy tri khuyén nghi MUA. s

Nam tai khéa 31/12 (ty VND) FY14A FY15A FY16E 408

Doanh thu 25.525 27.453 33.299 34.923 40.499 208 /\\‘.\v

EBITDA 5568 5982  8.817 8994 10.064 ' VAV
Lgi nhudn rong 2.602 3.232 5.624 5.652 6.360 0%

EPS 3130 3835  6.674 6707  7.547 T T T T omom om0 oo oo o9
Tang truéng EPS (%) 56,5 22,5 74,0 0,5 12,5 8@ P gITgEgEooE
C6 tirc/cd phiéu 580 1.304 2.000 2.000 2.500

PER 13,4 10,9 6,3 6,2 5,6 . , ) A

P/BV (X) 3,0 2,4 1,9 1,5 1,3 —— Tang truéng Igi nhuan gop

Lai tirc (%) 1,4 31 4,8 4,8 6,0 Tang truéng Igi nhuan rong
ROAE (%) 29,5 26,6 35,7 28,4 27,4 .

ROAA (%) 11,5 13,6 20,1 17,2 16,3 Nguon: Cong by, MKE

EVLBITDA (X) 5,4 4,2 4,2 3,7 2,9

Ng rong/VCSH (%) 35,2 25,7 8,0 net cash net cash
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1.1.

1.2,

1.3.

Nang du bao 2016, giam bién Igi nhuan 2017
va nhirng nhan t6 mdi trong 2018

Bién Igi nhudn gop cao phan anh chi phi dudc kiém soat tét
Hinh 1 cho thay xu hudng téng cua bién Igi nhuan gop. TU dau ndm dén
nay, gid quang sat va than cbc tdng manh (xem phdn 1.2) nhung bién Igi
nhuan gdp van dudc gilt & mic &n tugng. Viéc kiém soat va bao hiém rdi ro
(“hedge™) chi phi dau vao tét cia HPG gilp ching t6i tu tin nang EPS du
bao 2016, qua dé EPS sd bd 9 thang hién dat 78% du bao ca nam.

Bién Igi nhuan gop
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Ngudn: Cong ty, MKE

Tuy nhién, viéc gia than coc tang manh gan day chua dugc phan
anh hét

Cudi Q3/16, gia than coc (duong mau vang bén dudi) tang rat manh, va
viéc nay chac chan chua phan anh vao bién Igi nhudn Q3/16 cla cbng ty.
Ching t6i cho rang tac déng nay sé dugc thdy ré hon vao ndm 2017 (xem
phén 1.3).

Gia cac nguyén liéu chinh cho hoat dong san xuat thép nam 2016

Iron Ore 62% CN TSI (NYM S/mt)
Continuos (TIO00-USA) [Delayed] 12/31/2015 - 10/5/2016, 12/31/2015 = 100

1 (N

Ngudn: Factset

Xu hudng trai ngudc cua hai nguyén vat liéu chinh

Hai nguyén liéu quan trong nhat trong luyén thép la than cdc va quang sét
— hién tai c6 xu huéng trai ngugc nhau. Trong khi ngudn cung cho than coc
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14.

gidm va gia than cdc tdng manh sau khi Trung Qudc nd luc cit giam s6
ngay cdng lao dbng tai cac md khai thac nhdm tap trung tai cd cdu va ting
ndng sudt, thi gid quang sat lai c6 xu hudng giam do nhitng nha san xuét
quéng sét 16n nhéat thé gidi dudng nhu dang quyét tdm ting san lugng dé
gianh thi phan, bat chap ngudn cau Trung Qudc chua cd dau hiéu kha
quan.

Chung t6i diéu chinh du bao gia ca hang héa nam 2017 dua vao xu hudng
cac hgp déng mua ban tuong lai nhu’ hinh vé bén dudi.

Xu huéng gia nguyén liéu tir cac hgp dong mua ban tuong lai (T10/2016
=100)
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Ngudn: Bloomberg, 16/10/2016

Cu thé ddi v8i HPG, chlng t6i ki vong mét cach than trong chi phi than c6c
trung binh trong nam 2017 sé tang nhanh han so vdi chiéu giam cia quang
sat (do chi phi quing s3t vén d3 dudc kiém soat & mdc rét thap trong ndm
2016 nhd viéc “hedge” cla HPG). Ki vong than trong nay cta ching toi
tuong rng vdi bién Igi nhuan giam khoang 1% so véi 2016.

Tuy nhién, ndm 2017 sé chidng ki€n sy van hanh hét cong suat cla GD3
(trong khi 2016 chi van hanh hét cong suat khoang nira nam). biéu nay giai
thich ki vong tang trudng nhe clia chlng toi vGi doanh thu va LNST tang lan
UGt 13 4,9% va 0,2%.

BDS va ton ma mau sé la nhan t6 méi trong nam 2018

Trong nam 2018, chlng t6i du bao doanh thu va LNST tang lan lugt 16%
n/n va 12% n/n nhG ghi nhan t&r du an BDS va nha may ton ma mau
400.000 tan/ndm & Hung Yén di vao hoat dong.

Kiém tra chéo dinh gid théng qua P/BV do
khé du doan chi phi dau tu TSCD (capex)

Hai yéu t& ¢ thé anh hudng du bdo chi phi du tu TSCD (capex) cua
ching téi 1a: (1)quy mé téng mlc dau tu vao ndng nghiép clia mdt doanh
nghiép than trong nhu HPG s& phu thudc vao trién vong thi trudng & tirng
thdi diém, mot yéu t8 rat khd du doan; va (2)viéc HPG dé xudt ti€p nhén
du an 4 triéu tan/ndm (gap doi cong suat hién tai) § Dung Quat gan day cé
thé dudc chdp nhan, nhung khong chéc chin, dan dén capex ting trong
cac nam tdi.

Hai yé&u t& trén khién cho viéc dinh gid c6 phiéu HPG theo phuong phép
DCF (vOn phai sir dung du bao capex) trd nén khd khan.

Néu khong tinh dén lugng cong suat mdi dén tir Dung Quat, va gia dinh
mdt cach than trong rdng nganh néng nghiép chua thé tao nhiéu dét pha
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trong vong 5 ndm tdi, thi tiém ndng ting trudng sau 2018 clia HPG cb thé
s€ bdo hoa. Khi dd, HPG sé gidng nhu mot doanh nghiép trudng thanh va
budc vao thai ky tang trudng cham lai.

Mt khac, ching toi nhan thdy réng HPG la mét doanh nghiép ludn cé xu
huéng tai dau tu Igi nhudn gilt lai hdang ndm vao céc linh vuc hira hen tang
trudng EPS bén viing trong tuong lai cho ¢ ddng. Piéu nay thé hién qua
viéc ban lanh dao giai thich ly do dau tu vao mang néng nghiép la do
khdng phai c¢6 ddng nao cling mudn HPG tra lai tién cho ho thdng qua cd
tlrc tién mét hdng ndm thay vi tim ki€m cac linh vuc hla hen trong tucng
lai.

B&i vi nhitng ly do trén, ching tdi da tién hanh kiém tra chéo gia MT hién
tai clia chung t6i (von dua trén DCF ciling nhu cac ty 1€ dinh gia tudng doi
thdng qua PER va EV/EBTIDA) véi phudng phap GGM - chiét khiu c6 turc -
bang cong thirc sau:

Dinh gia P/BV hgp ly = 2254

r—g
trong do P = gid MT
BV = gi tri s6 sdch mdt cé phiéu (BVPS) tai thoi diém dinh gid
ROE = ty suét sinh Igi trén von chu so hiiu bén viing
g = ty Ié ting truong loi nhudn bén viing, cd thé duoc don gidn hda I3 ROE x ty Ié loi nhudn gii¥

lai = ROE x (1 — ty Ié trd c6 tut) trong do ty Ié tré cb tit = c6 tic tién mét cho mdi cé phiu /
EPS

r = chi phi vén chu s6 hilu, hay ty suét sinh Ioi c8 phiéu yéu cdu

Chuing t6i cho rang phuang phap nay phl hgp vdi cac doanh nghiép trudng
thanh, vdi lich sir ROE va ty suat tai dau tu Igi nhuan dang tin cay. Phuong
phap nay gid dinh rang doanh nghiép luén cé mong mudn tai dau tu Igi
nhuan gitf lai hdng ndm sao cho ROE dudc gilt & mdét mdc dd 6n dinh va
bén vitng, bét k€ linh vuc ma ho déu tu'vdo 13 gi.

Gia muc tiéu 12 thang cla ching t6i cho HPG hién tai &ng véi mic P/BV
nam 2017 la 2x. Mdc P/BV nay tudgng (ng véi ROAE 25% (nhinh hon trung
binh lich sir 20% nhung ngang vdi ROAE trong giai doan du bao) va toc do
tang trudng bén viing 6 mic 10% (hay ty 1€ Igi nhudn gilt lai la 40%, so
vGi trung binh lich sir 60% clia c6ng ty). Ching tdi cho rang cac mic ROAE
va tang trudng nay la tugng déi hgp ly, va do dé tu tin véi mic gia MT cla
chling t6i cho HPG & thdi diém hién tai.

DU vaAn c6 mot s6 bén khodn vé chién lugc dau tu sang nong nghiép cla
HPG, ching t6i van tu tin rang gia MT clia ching t6i phan anh ddng kha
nang quan ly va phan bé vén cua Ban 13nh dao HPG.
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K&t thiic ndm tai khéa 31/12 FY14A FY15A FY16E FY17E FY18E
Chi s6 dinh gia

P/E (x) 11,1 10,1 5,9 5,9 5,1
Core P/E (x) 13,4 10,9 6,3 6,2 5,6
P/BV (x) 3,0 2,4 1,9 1,5 1,3
P/NTA(x) 3,1 2,5 1,9 1,5 1,3
Net dividend yield (%) 1,4 3,1 4,8 4,8 6,0
FCF yield (%) 5,5 4,1 9,9 16,1 15,4
EV/EBITDA (x) 5,4 4,2 4,2 3,7 2,9
EV/EBIT (x) 7,1 5,7 5,1 4,7 3,6
Két qua kinh doanh (ty VND)

Doanh thu 25.525,3 27.452,9 33.298,5 34.923,1 40.499,5
Lgi nhuan gdp 5.187,0 5.594,0 7.923,0 7.826,2 8.798,1
EBITDA 5.568,1 5.981,6 8.816,8 8.993,7 10.063,7
Kh&u hao TSCD hitu hinh (1.109,5)  (1.281,6)  (1.490,1)  (1.840,4)  (2.008,1)
Khau hao TSCD v hinh (244,9) (291,0) (56,1) (25,2) (4,6)
EBIT 4.213,7 4.409,0 7.270,5 7.128,1 8.051,0
Thu nhap/chi phi tai chinh rong (240,7) (130,1) (190,8) (51,2) 220,4
L&i/ (16) tir lién doanh 0,2) (0,2) 0,0 0,0 0,0
Thu nhap bét thudng 0,0 0,0 0,0 0,0 0,0
L&i/ (18) khac (203,3) (288,9) (20,4) (20,9) (23,4)
Thu nhap trudc thué 3.769,5 3.989,8 7.059,3 7.056,0 8.248,0
Thu& TNDN (517,1) (517,0)  (1.1147) (1.114,2)  (1.302,4)
Lgi ich ¢8 déng thidu s6 (106,0) (18,9) (21,2) (21,2) (24,7)
Hoat dong khong con tiép dién 0,0 0,0 0,0 0,0 0,0
LNST cutia CPb cbng ty me 3.144,3 3.485,5 5.979,2 5.976,4 6.986,0
LNST tir HDKD c6t IGi 2.602,2 3.232,0 5.624,3 5.652,3 6.360,1

Bang can doi ké toan (ty VND)

Tién & cac khoan dau tu ngan han 2.532,9 3.130,9 5.222,8 9.628,1 14.787,4
Phai thu khéach hang 1.247,3 1.211,0 1.502,9 1.588,8 1.857,1
Hang ton kho 7.386,4 6.937,4 8.319,8 8.890,3 10.408,1
Tai san c6 dinh rong 8.548,5 8.047,5 11.393,6 11.852,3 10.851,0
Tai san v hinh 562,2 255,1 215,9 155,1 150,5
Dau tu vao LDLK 4,0 3,8 3,8 3,8 3,8
Khac 1.807,7 5.921,2 3.771,9 3.316,2 4.462,6
Téng tai san 22.089,1 25.506,8 30.430,7 35.434,6 42.520,5
Ng vay ngan han 5.737,0 6.116,8 6.059,2 6.506,5 7.690,7
Khoan phai tra 1.927,8 2.638,7 2.648,8 2.826,7 3.304,8
NG vay dai han 1.010,9 739,0 700,0 700,0 700,0
Khac 1.448,0 1.546,0 1.724,0 2.053,0 2.455,0
Téng ng 10.123,8 11.040,1 11.132,1 12.086,6 14.150,2
V6n chu sé hitu 11.796,0 14.443,8 19.025,5 23.017,5 27.968,7
Lgi ich clia CD thi€u s§ 169,4 22,9 273,1 330,5 401,5
Téng VCSH 11.965,3 14.466,7 19.298,6 23.348,0 28.370,3
Tdng ng & VCSH 22.089,1 25.506,8 30.430,7 35.434,6 42.520,5

Bao cao dong tién

Lgi nhuén trudc thué 3.769,5 3.989,8 7.059,3 7.056,0 8.248,0
Khau hao 1.354,4 1.572,6 1.546,2 1.865,6 2.012,7
biéu chinh thu nhap/chi phi tai chinh rong 350,6 251,3 190,8 51,2 (220,4)
Thay d6i vn luu dong (2.032,0) (410,4)  (1.664,1) (478,6)  (1.308,0)
Thué TNDN d3 tra (575,2) (447,8)  (1.1147)  (1.1142)  (1.302,4)
Dong tién hoat dong khac 268,6 ,7) 0,0 0,0 0,0
Dong tién tir HOKD 3.088,0 4.827,3 6.017,5 7.380,0 7.430,0
DA3u tu TSCD rong (capex) (1.165,0)  (3.386,6) (2.538,9)  (1.6853)  (1.989,7)
Dong tién tu do 1.922,9 1.440,7 3.478,6 5.694,7 5.440,3
Chi tra cd tirc (681,5) (540,7)  (1.099,3)  (1.685,5)  (1.685,5)
Thay d6i v8n gép c6 dong 0,5 0,1 0,0 0,0 0,0
Thay d&i khoan ng vay (930,4) 107,9 (96,6) 4473 1.184,2
Dong tién tai chinh khac (410,7) (661,5) (190,8) (51,2) 220,4
Anh hugng bdi thay ddi ty gia 0,1 0,1 0,0 0,0 0,0
Dong tién rong (99,0) 346,5 2.092,0 4.405,3 5.159,3
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K&t thic nim tai khéa 31/12 (ty VND) FY14A FY15A FY16E FY17E FY18E
Cac chi so6 chinh
Ty I€ téng trudng (%)
Doanh thu 34,8 7,6 21,3 49 16,0
EBITDA 54,3 7,4 47,4 2,0 11,9
EBIT 61,2 4,6 64,9 (2,0) 12,9
Lgi nhuan trudc thué 57,4 58 76,9 (0,0) 16,9
Lgi nhuan rong 60,9 10,9 71,5 (0,0) 16,9
Lgi nhudn rong tir HDKD chinh 56,5 24,2 74,0 0,5 12,5
Kha nang sinh Igi (%)
Ty sudt EBITDA 21,8 21,8 26,5 25,8 24,8
Ty sudt EBIT 16,5 16,1 21,8 20,4 19,9
Ty suat Igi nhuan trudc thué 14,8 14,5 21,2 20,2 20,4
Ty 1€ chi tra cd tc/cp (payout ratio) 15,3 31,5 28,2 28,2 30,2
Phan tich Dupont
Ty sudt Igi nhuén rong (%) 12,3 12,7 18,0 17,1 17,2
Doanh thu/Téng tai san (x) 1,2 1,1 1,1 1,0 1,0
Téng tai san/téng VCSH (x) 1,9 1,8 1,6 1,5 1,5
ROAE (%) 29,5 26,6 35,7 28,4 27,4
ROAA (%) 11,5 13,6 20,1 17,2 16,3
Kha nang thanh khoan
Vong xoay tién mat 116,6 96,5 85,4 93,9 90,1
Ky thu tién binh quan 17,7 16,1 14,7 15,9 15,3
Ky ton kho binh quan 136,4 118,0 108,2 114,3 109,6
Ky tra tién binh quan 37,5 37,6 37,5 36,4 34,8
Kha ndng tra cd tic (x) 6,5 3,2 3,5 3,5 3,3
Kha nang thanh toan hién hanh (x) 1,3 1,2 1,6 1,9 2,2
Pon bay tai chinh & chi phi
T6ng tai san/téng ng phai tra (x) 2,2 2,3 2,7 2,9 3,0
NG rong/VCSH (%) 35,2 25,7 8,0 net cash net cash
Kha nang tra i vay (x) 17,5 339 38,1 139,2 na
NG vay/EBITDA (x) 1,2 1,1 0,8 0,8 0,8
Chi tiéu von (Capex)/Doanh thu (%) 4,6 12,3 7,6 4,8 4,9
Tién mét (ng rong) (ty VND) 4.214,9 3.725,0 1.536,4  (2.421,6)  (6.396,7)

Ngudn.: Cong ty, Maybank

12/10/2016

35 Maybank kimEng



CTCP Tap Poan Hoa Phat

Research Offices

/,.

55 Maybank kimEng

REGIONAL

HONG KONG / CHINA

INDONESIA

Sadiq CURRIMBHOY

Regional Head, Research & Economics

(65) 6231 5836 sadig@maybank-ke.com.sg
WONG Chew Hann, CA

Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com
ONG Seng Yeow

Regional Head of Retail Research

(65) 6231 5839
ongsengyeow@maybank-ke.com.sg

TAN Sin Mui

Director of Research

(65) 6231 5849 sinmui@kimeng.com.hk

ECONOMICS

Suhaimi ILIAS

Chief Economist

Singapore | Malaysia

(603) 2297 8682 suhaimi_ilias@maybank-ib.com
Luz LORENZO

Philippines

(63) 2 849 8836
luz_lorenzo@maybank-atrke.com
Tim LEELAHAPHAN

Thailand

(66) 2658 6300 ext 1420
tim.l@maybank-ke.co.th
JUNIMAN

Chief Economist, BII

Indonesia

(62) 21 29228888 ext 29682
Juniman@bankbii.com

STRATEGY

Sadiq CURRIMBHOY
Global Strategist
(65) 6231 5836 sadig@maybank-ke.com.sg

Willie CHAN
Hong Kong / Regional
(852) 2268 0631 williechan@kimeng.com.hk

MALAYSIA

WONG Chew Hann, CA Head of Research
(603) 2297 8686 wchewh@maybank-ib.com
o Strategy

Desmond CH'NG, ACA

(603) 2297 8680
desmond.chng@maybank-ib.com

 Banking & Finance

LIAW Thong Jung

(603) 2297 8688 tjliaw@maybank-ib.com

* Oil & Gas Services- Regional

ONG Chee Ting, CA

(603) 2297 8678 ct.ong@maybank-ib.com

« Plantations - Regional

Mohshin AZIZ

(603) 2297 8692 mohshin.aziz@maybank-ib.com
« Aviation - Regional ¢ Petrochem

YIN Shao Yang, CPA

(603) 2297 8916 samuel.y@maybank-ib.com
¢ Gaming — Regional » Media

TAN Chi Wei, CFA

(603) 2297 8690 chiwei.t@maybank-ib.com
* Power e Telcos

WONG Wei Sum, CFA

(603) 2297 8679 weisum@maybank-ib.com
* Property

LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com

« Building Materials ¢ Glove ¢ Ports ¢ Shipping
CHAI Li Shin, CFA

(603) 2297 8684 lishin.c@maybank-ib.com

* Plantation ¢ Construction & Infrastructure
Ivan YAP

(603) 2297 8612 ivan.yap@maybank-ib.com
« Automotive e Semiconductor  Technology
Kevin WONG

(603) 2082 6824 kevin.wong@maybank-ib.com
* REITs « Consumer Discretionary

LIEW Wei Han

(603) 2297 8676 weihan.l@maybank-ib.com
« Consumer Staples

LEE Cheng Hooi Regional Chartist
(603) 2297 8694
chenghooi.lee@maybank-ib.com

Tee Sze Chiah Head of Retail Research
(603) 2297 6858 szechiah.t@maybank-ib.com

Cheah Chong Ling
(603) 2297 8767 chongling.c@maybank-ib.com

12/10/2016

Howard WONG Head of Research
(852) 2268 0648
howardwong@kimeng.com.hk

« Oil & Gas - Regional

Benjamin HO
(852) 2268 0632 benjaminho@kimeng.com.hk
* Consumer & Auto

Jacqueline KO, CFA
(852) 2268 0633 jacquelineko@kimeng.com.hk
« Consumer Staples & Durables

Ka Leong LO, CFA
(852) 2268 0630 kllo@kimeng.com.hk
* Consumer Discretionary & Auto

Mitchell KIM
(852) 2268 0634 mitchellkim@kimeng.com.hk
o Internet & Telcos

Osbert TANG, CFA

(86) 21 5096 8370
osberttang@kimeng.com.hk
* Transport & Industrials

Stefan CHANG, CFA

(852) 2268 0675
stefanchang@kimeng.com.hk
« Technology

Steven ST CHAN
(852) 2268 0645 stevenchan@kimeng.com.hk
* Banking & Financials - Regional

Warren LAU

(852) 2268 0644
warrenlau@kimeng.com.hk
* Technology — Regional

INDIA

Jigar SHAH Head of Research
(91) 22 6623 2632 jigar@maybank-ke.co.in
 Oil & Gas ¢ Automobile » Cement

Anubhav GUPTA
(91) 22 6623 2605 anubhav@maybank-ke.co.in
* Metal & Mining » Capital Goods e Property

Vishal MODI
(91) 22 6623 2607 vishal@maybank-ke.co.in
« Banking & Financials

Abhijeet KUNDU
(91) 22 6623 2628 abhijeet@maybank-ke.co.in
* Consumer

Neerav DALAL
(91) 22 6623 2606 neerav@maybank-ke.co.in
* Software Technology e Telcos

SINGAPORE

Gregory YAP

(65) 6231 5848 gyap@maybank-ke.com.sg
* SMID Caps

* Technology & Manufacturing » Telcos

YEAK Chee Keong, CFA

(65) 6231 5842
yeakcheekeong@maybank-ke.com.sg
* Offshore & Marine

Derrick HENG, CFA

(65) 6231 5843 derrickheng@maybank-ke.com.sg

* Transport e Property ¢ REITs (Office)

Joshua TAN
(65) 6231 5850 joshuatan@maybank-ke.com.sg
* REITs (Retail, Industrial)

John CHEONG

(65) 6231 5845 johncheong@maybank-ke.com.sg

« Small & Mid Caps » Healthcare
TRUONG Thanh Hang

(65) 6231 5847 hang.truong@maybank-ke.com.sg

* Small & Mid Caps

Isnaputra ISKANDAR Head of Research
(62) 21 2557 1129
isnaputra.iskandar@maybank-ke.co.id
 Strategy  Metals & Mining « Cement

Rahmi MARINA

(62) 21 2557 1128
rahmi.marina@maybank-ke.co.id
* Banking & Finance

Aurellia SETIABUDI

(62) 21 2953 0785
aurellia.setiabudi@maybank-ke.co.id
* Property

Pandu ANUGRAH

(62) 21 2557 1137
pandu.anugrah@maybank-ke.co.id

« Infra » Construction  Transporte Telcos

Janni ASMAN

(62) 21 2953 0784
janni.asman@maybank-ke.co.id
o Cigarette ¢ Healthcare * Retail

Adhi TASMIN

(62) 21 2557 1209
adhi.tasmin@maybank-ke.co.id
 Plantations

PHILIPPINES

Luz LORENZO Head of Research
(63) 2 849 8836
luz_lorenzo@maybank-atrke.com

* Strategy

o Utilities » Conglomerates e Telcos

Lovell SARREAL

(63) 2 849 8841
lovell_sarreal@maybank-atrke.com
* Consumer » Media  Cement

Rommel RODRIGO

(63) 2 849 8839
rommel_rodrigo@maybank-atrke.com
« Conglomerates * Property « Gaming
 Ports/ Logistics

Katherine TAN

(63) 2 849 8843
kat_tan@maybank-atrke.com
* Banks e Construction

Michael BENGSON

(63) 2 849 8840
michael_bengson@maybank-atrke.com
« Conglomerates

Jaclyn JIMENEZ

(63) 2 849 8842
jaclyn_jimenez@maybank-atrke.com
* Consumer

Arabelle MAGHIRANG

(63) 2 849 8838
arabelle_maghirang@maybank-atrke.com
* Banks

THAILAND

Maria LAPIZ Head of Institutional Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399

Maria.L@maybank-ke.co.th
« Consumer ¢ Materials  Ind. Estates

Sittichai DUANGRATTANACHAYA
(66) 2658 6300 ext 1393
Sittichai.D@maybank-ke.co.th

* Services Sector e Transport

Sukit UDOMSIRIKUL Head of Retail Research

(66) 2658 6300 ext 5090
Sukit.u@maybank-ke.co.th

Mayuree CHOWVIKRAN
(66) 2658 6300 ext 1440
mayuree.c@maybank-ke.co.th
 Strategy

Padon VANNARAT

(66) 2658 6300 ext 1450
Padon.v@maybank-ke.co.th
 Strategy

Surachai PRAMUALCHAROENKIT
(66) 2658 6300 ext 1470
Surachai.p@maybank-ke.co.th
 Auto ¢ Conmat ¢ Contractor  Steel

Suttatip PEERASUB

(66) 2658 6300 ext 1430
suttatip.p@maybank-ke.co.th
* Media « Commerce

Sutthichai KUMWORACHAI
(66) 2658 6300 ext 1400
sutthichai.k@maybank-ke.co.th
* Energy  Petrochem

Termporn TANTIVIVAT
(66) 2658 6300 ext 1520
termporn.t@maybank-ke.co.th
* Property

Jaroonpan WATTANAWONG
(66) 2658 6300 ext 1404
jaroonpan.w@maybank-ke.co.th
« Transportation « Small cap

VIETNAM

LE Hong Lien, ACCA

Head of Institutional Research

(84) 8 44 555 888 x 8181
lien.le@maybank-kimeng.com.vn

 Strategy » Consumer e Diversified o Utilities

THAI Quang Trung, CFA, Deputy Manager,
Institutional Research

(84) 8 44 555 888 x 8180
trung.thai@maybank-kimeng.com.vn

* Real Estate o Construction ¢ Materials

Le Nguyen Nhat Chuyen

(84) 8 44 555 888 x 8082
chuyen.le@maybank-kimeng.com.vn
* Oil & Gas

NGUYEN Thi Ngan Tuyen, Head of Retail
Research

(84) 8 44 555 888 x 8081
tuyen.nguyen@maybank-kimeng.com.vn

* Food & Beverage ¢ Oil&Gas ¢ Banking

TRINH Thi Ngoc Diep

(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
« Technology e Utilities  Construction

PHAM Nhat Bich

(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
« Consumer » Manufacturing  Fishery

NGUYEN Thi Sony Tra Mi

(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
« Port operation ¢ Pharmaceutical

* Food & Beverage

TRUONG Quang Binh

(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn

« Rubber plantation e Tyres and Tubes » Oil&Gas



CTCP Tap Poan Hoa Phat 55 Maybank kimEng

Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nhdam muc dich luu hanh chung va cung cap thong tin va bao cdo nay khong co y dinh hodc dugc xem la nhu’ng d& nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén Iuu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gid clia mdi cd phleu
6 thé ting hodc giam. Nhitng quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thudt va cg ban. Hé thong déanh gid ky thuét c6 thé
khac hé théng danh gia cc 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 trudng chitng khoan vao viéc phan tich c8 phleu Do d6, Igi nhudn cta nha dau tu cd thé thap hon tng s6 v6n dau tu’ ban dau. Cac két qua
trong qué kh(r khdng nhat thiét 1a nhitng chi dan clia cac két qua trong tuang lai. Bao cdo ndy khdng nhdm muc dich cung cdp nhitng tu van dau tu cd nhan va
cling khdng xem xét muc dich dau tu’ cu thé, tinh hinh tai chinh va yéu cu déc biét ciia nhitng ngudi nhan va doc bdo cdo nay. Vi vay nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy’ phli hdp cla viéc dau tu’ vao bat ky cd phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghi trong bao cdo nay.

Nhiing thong tin trong bao cdo nay dugc trich tir nhitng ngudn dugc tin la qéng tin cdy nhung nhitng ngudn nay khéng dugc xac minh mét cach doc lap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thuc va dong bd cua bao
c4o nay bsi MKE va do dé khdng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, gidm d8c, chuyén vién va cac t6 chiic va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bét ky nhiing ton that hodc thiét hai truc ti€p hodc gidn ti€p ma c6 thé phét sinh tir viéc sur
dung hodc dua vao bao cao nay. Bat ky nhiing thdng tin, quan diém hodc khuyén nghi nao bao goém trong bao cao nay cd thé thay doi vao bat c(r Iic nao ma sé
khong dugc théng bao trudc.

Bao cao nay cd thé bao gdm nhing phét biéu du bao ma thudng hoéc khong phal IGc nao cling dugc nhan biét bang cach sir dung cac tir ngu’ nhu “doan trugc”,
“tin rang”, “erc tinh”, “duy tinh”, “ké hoach”, “ky vong”, “du phong” va “du bao” va nhu‘ng phét biéu rang mot su kién hodc két qua nhu “c6 thé”, “s&”, “co thé”,
hodc “nén” xay ra hoag dat dudc va nhitng phat biéu tuong tu khac. Nnu‘ng phét biéu du’ bao nhu vy dugc dua vao nhitng gia dinh va théng tin du‘qc coéng b6
cho chting téi va c6 thé chiu nhiing rti ro va khdng chéc chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so vdi nhing két qua dugc dua ra trong nhiing phét
biéu dy bao. NguGi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc do vao nhiing phat biéu du bao nay sau ngay phat hanh hodc phan
anh su xay ra cta nhiing su kién khong dudc du bao trudc.

MKE va tat ca chuyén vién, glam ddc va nhan vién bao gém nhing ngu’dl lién quan dén viéc chun bi va phat hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chitc phat hanh c6 phiéu dudc dé cip trong bao cdo nay (trong mét vai trudng hgp co thé dudc ludt cho phép), thuc hién nhitng
dich vu hodc thu hut viéc k|nh doanh tir nhitng t8 chirc phat hanh va/hodc c6 mot vi tri hodc dang ndm gu.r hoac nhu‘ng Igi ich quan trong khac hoac nhiing giao
dich khac dai véi nerng 6 phiéu ho#c nhitng quyén hodc nhitng quan hé dau tu khac. Hon nita, cong ty cé thé cong b trén thi trudng nhitng 8 phiéu dugc dé
cap béng nhitng c6ng cu dugc trinh bay trong béo céo nay. MKE c6 thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhiing nghién ctu hodc phén tich trudc khi nhitng tai liéu nay dugc phat hanh. M6t hodc nhiéu hon céc giam ddc, chuyén vién va/hodc nhan vién
clia MKE c6 thé la giam dGc ctia nhitng t6 chirc phat hanh nhiing cd phiéu dugc dé cap trong bao cao nay.

Bdo cdo nay dugc thuc hién cho khéch hang cla MKE s dung va khéng dugc bdo cdo lai, thay ddi bat ky hinh thitc nao, chuyén giao, sao chép hodc phan phdi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khéng cé su’ ddng y bang vén ban clia MKE va MKE va nhitng dai dién dong y khdng cd trach nhiém gi doi
vdi nhitng hanh dong cua cac bén thir ba trén khia canh nay.

Bdo cao nay khdng dugc hudng dan hay nhdm muc dich phan phéi hoéc st dung bdi bét ky ca nhan hodc t8 chic 1a cdng dan hodc cu trd tai nhitng dia phuong,
tinh (ti€u bang), qudc gia nai ma viéc phan phdi, phat hanh, hodc sir dung ¢ thé trai vdi ludt hodc quy dinh. Bao cao nay chi dugc phan phdi trong nhitng trudng
hop dugc chap thudn bdi phap ludt hién hanh. Cac c6 phiéu dugc dua ra & day cé th€ phi hgp cho muc dich bén trong tat ca cac khu vuc hodc d6i véi nhitng
nha dau tu' nhat dinh. Khéng c6 dinh kién d&i vdi nhiing du* bdo sau nay, ngudi 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 nhan hodc to chirc ti€p nhan bao cao nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gém & day trong moi hinh thifc phan tich ki thuét hodc cd ban. Phan tich ky thuat cé thé khac véi phan tich cd ban vi
viéc dinh gia ky thuat ap dung nhiing phudng phap khac nhau va chi dua vao nhiing thong tin vé giad va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chiing khoan.

Singapore

Bao cao nay dugc thuc hién vao ngay va nhiing thdng tin trong day cé thé chiu sy’ 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 nguGi nhan bao cdo nay khong phai la nha dau tu dugc cap
phép, nhitng nha dau tu’ chuyén nghiép hodc nhitng t8 chlic (dudc quy dinh tai Diéu 4A cla Ludt vé cd phiéu va giao dich tuang lai cia Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cao nay véi nhiing trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cbng bé nhiing két qua diéu tra cia Hoc Vién Hiép hoi cac Giam D6c cua Thai Lan (Thai Institute of Directors Association - IOD) vé& quan tri doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi truGng chirng khoan. Cac diéu tra cta IOD dua vao thong tin cla
nhiing cdng ty niém yét trén Thi trudng Chiing khodn Thai Lan va Thj trudng dau tu tai san thay thé€ dugc cong bd rong rai va c6 thé dugc danh gid bai nha dau
tu. Do d6, két qua nay la tir quan diém cta bén th ba. N6 khdng phai 1a viéc danh gid hoat ddng va khdng dua vao nhitng thdng tin ndi bd. K&t qua diéu tra nay
s& dugc cdng bd trong béo céo quan tri doanh nghiép ctia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay cd thé bj thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac cia nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao cla bdo céo nay cd thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thirc nao ma khéng ¢ su’ cho
phép bang vén ban trudc ciia MBKET. MBKET sé khdng chiu trach nhiém gi d6i v6i moi hanh dong clia bén th{ ba vé khia canh nay.

My (US)

Bdo cao ma dugc thuc hién bdi MKE dudc phan phdi tai My (“US”) t8i cac nha dau tu' t8 chirc chi yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
cerng khodn nam 1934 da dugc stra dm) chi bgi Maybank Kim eng Securities USA Inc (“"Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai Diéu 15
cla Ludt thi trudng chu‘ng khodn s(fa d8i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cla Maybank KESUSA tai My sé dugc thuc hién bdi
Maybank KESUSA. Tét ca nhifng két qua giao dich cta cac ca nhan va td chirc tai My s& dudc thuc hién thdng qua céng ty mdi gidi da dang ky tai My Bao cdo
nay sé khong dudc hudng dan cho nha dau tu néu MKE bi c&m hosc bi gidi han cung cap cho nha dau tu' bai bat ky quy dinh hodc diu luat ndo tai cac I3nh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cdo ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién cltu vé dau tu dugc quy dinh bai nhitng quy
dinh va diéu luat.

Anh (UK)

Bdao cao nay dugc phan phdi bai Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dugc cap phép va quy dinh bai Co quan dich vu tai chinh va chi cho
muc dich cung cdp théng tin. Bdo cdo nay khéng nham muc dich phan phdi téi nhiing ky ca nhan nao dugc dinh nghia Ia khach hang ca nhan dugc quy dinh tai
Luat vé thij trudng va dich vu ndm 2010 tai UK. Bat ky su’ bao gébm nao ctia bén th ba nao déu chi cho su thudn tién ctia ngudi nhan va cong ty khdng chiu bat
ky trach nhiém nao d6i vdi nhiing binh luan hay tinh chinh xac, va viéc ti€p can nhiing 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, ké toan hodc ludt phap va nhiing ngudi nhan phu hgp nén tham khao vdi nhitng co quan tu’ van thué
dac lap.
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CONG BO THONG TIN

Coéng bé td chirc hgp phap

Malaysna Bao cao nay dugc phat hanh va phéan ph0| tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), I& mot t8 chlc tham gia vao Bursa Malaysia
Berhad va mét t6 chiic dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bdi Uy ban Chiing khodn Malaysia. Singapore: Béo cdo nay dudc phét
hanh va phan phdi tai Singapore bai 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) I& mdt t8 chic cua Thi trudng chu’ng khoan Indonesia va dugc quy dinh bai BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mot thanh vién cta Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi BO tai chinh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mét thanh vién cta Thi tru’c‘jng chiing khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Ching Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi truGng tuang lai va chiing khoan. An P9 (India): Cong ty chiing khoan Kim Eng An Do ("KESI”) la thanh
vién ctia Thi trudng chiing khoan qudc gia '5” 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 chirng khoan An DB6. KESI dugc dang ky vai SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién ctia/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la dan vi dugc cap phép theo quy dinh cla
Ca quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gitr nhitng vi tri hodc c6 Igi ich quan trong ddi véi nhitng c8 phiéu dudc dé cp tai ddy va cd thé c6 nhitng hoat dong khéc nhu
tao I8p thi trudng hodc cd thé co nhitng cam két phat hanh hodc lién quan dén nhitng c6 phiéu d6 va ciing c6 thé thuc hién hoéc tim kiém nhitng dich vu ngan
hang dau tu, tu van va nhitng dich vu khac hodc c6 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 ¢ thé c6 quan hé kinh doanh véi ho3c c6 thé 1a t& chitc phat hanh quy@n mua phai sinh trén nhitng c8 phiéu hoéc cong ty dugc dé cap trong

bdo cao nay Do dd, nha dau tu nén tu c6 nhitng danh gia trudc khi quyét dlnh dau tu. MBKET, chuyén vién va nht.rng gidm déc, nhitng t& chic lién quan va/hoéc
nhan vién co thé cé Igi ich va/hodc nhithg cam két phat hanh d6i véi nhithg ¢6 phiéu dugc dé cap trong bdo cdo nay.

Hong Kong: KESHK cd thé cd Igi tich tai chinh lién qua dén t6 chlic phat hanh hodc t& chirc niém yét mdi tiém ndng dugc dinh nghla bdi nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao diic nghé nghiép ca nhan tai Hong Kong dugc cap phép va ding ky véi Uy ban thi trudng cd phiéu va tuong lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khéng c6 bat ky Igi ich nao trong nhitng cong ty dugc khuyén nghi trong bdo cao nay.

MKE ¢4 thé, trong vong ba nam vlra qua, cung cap dich vu quan ly hoac dong quan ly viéc phat hanh cerng khoan ra cong chiing cho, ho&c hién c6 thé dang
tao Iap thi trudng sc cap trong viéc phat hanh cua, bt ky hodc toan bd t& chiic dugc dé cap trong béo cdo nay hosc cé thé dang hodc da cung cap trong vong
12 thang trudc, dich vu tu van hodc dich vu dau tu 16n vé& khoan dau tu ¢ lién quan hodc viéc dau tu cé lién quan va cé thé dugc cac cdng ty dugc dé cap
trong bao cao nay chi tra cho cac dich vu ma MKE da cung cap.

NHUNG KHUYEN CAO KHAC

Xac nhan doc 1ap cua chuyén vién phan tich

Nhirng quan diém dudc dé cip trong bdo céo nay phan &nh chinh xac nhitng quan diém ca nhan cta chuyén vién phan tich vé bat ky hodc tat ca cc ¢S phiéu
hodc t6 chiic phat hanh; va chuyén vién phan tich dd, dang va s& khdng c6 bat ky sy bdi thutng nao truc ti€p va gian tiép lién quan d& nhiing khuyén nghi
hodc quan diém dugc dua ra trong bao cao nay.

Luuy

Cac cerng khoan c&u tric I3 nhitng céng cu phic tap, tiéu biéu nhu bao gém mirc db rli ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cip, nhitng
ngudi c6 thé hiéu va chip nhan nhitng rdi ro lién quan. Gia tri thi trudng clia nhitng chitng khoan ciu trdc (structured securities) cé thé bj anh hudng bdi
nhitng thay d&i vé yeu t6 kinh té, tai chinh va chinh tri (bao gém nhu‘ng khong gigi han 1ai sudt hién tai va tuong lai), thdi gian dao han (time to maturlty),
diéu kién thi tru’dng va nhu’ng bién dong va chat Iu‘dng tin dung cla t& chirc phat hanh hodc bao 13nh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua
nhitng san pham cu tric nén c6 nhitng phan tich riéng vé san phdm nay va tham khao vdi cac t6 chiic tu van chuyén nghiép v& nhiing rdi ro lién quan dén
giao dich mua.

Khéng phan nao clia bao cao nay cé thé dugc sao chép, sao in hodc I3p lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng cé su
dong y cua MKE.

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

MUA Téng Igi nhuén ky vong trong 12 thang hon 15% (chua bao gbm c8 turic)
G;U Tong Igi nhudn ky vong trong 12 thang giita -15% dén 15% (chu‘a bao gom cd tirc)
BAN Téng Igi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cb tirc)

Ap dung khuyén nghi dau tu

Chuyén vién phén tich duy tri viéc phan tich cac ¢ phiéu va danh sach cd phiéu cé thé dudc diéu chinh tly theo yéu cau timng thdi diém. Khuyén nghi dau tu
chi &p dung cho cac c& phiéu trong danh séach. Bao céo vé cac cdng ty khéng ndm trong danh sach sé& khdng thuc hién dinh gia va khuyén nghi.

12/10/2016 9



CTCP Tap Poan Hoa Phat

Maybank Investment Bank Berhad
(A Participating Organisation of

Bursa Malaysia Securities Berhad)

33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Securities
Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City, Philippines 1200

Tel: (63) 2 849 8888
Fax: (63) 2 848 5738

Kevin Foy

Regional Head Sales Trading
kevinfoy@maybank-ke.com.sg
Tel: (65) 6336-5157

US Toll Free: 1-866-406-7447

Malaysia

Rommel Jacob
rommeljacob@maybank-ib.com
Tel: (603) 2717 5152

Indonesia

Harianto Liong
harianto.liong@maybank-ke.co.id
Tel: (62) 21 2557 1177

New York

Andrew Dacey
adacey@maybank-keusa.com
Tel: (212) 688 2956

Vietnam

Tien Nguyen
thuytien.nguyen@maybank-kimeng.com.vn
Tel: (84) 44 555 888 x8079

12/10/2016

Maybank Kim Eng Securities Pte
Ltd

Maybank Kim Eng Research Pte Ltd
50 North Canal Road

Singapore 059304

Tel: (65) 6336 9090

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Kim Eng Securities
(Thailand) Public Company Limited
999/9 The Offices at Central World,

20% - 21 Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

Alex Tsun
alextsun@kimeng.com.hk
Tel: (852) 2268 0228

US Toll Free: 1 877 837 7635

Thailand

Tanasak Krishnasreni
Tanasak.K@maybank-ke.co.th
Tel: (66)2 658 6820

India

Manish Modi
manish@maybank-ke.co.in
Tel: (91)-22-6623-2601

Philippines

Keith Roy
keith_roy@maybank-atrke.com
Tel: (63) 2 848-5288

Maybank Kim Eng Securities
(London) Ltd

5™ Floor, Aldermary House
10-15 Queen Street

London EC4N 1TX, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

PT Maybank Kim Eng Securities
Plaza Bapindo

Citibank Tower 17* Floor

JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Kim Eng Securities
Limited

4A-15+16 Floor Vincom Center Dong
Khoi, 72 Le Thanh Ton St. District 1
Ho Chi Minh City, Vietnam

Tel : (84) 844 555 888
Fax : (84) 8 38 271 030

55 Maybank kimEng

Maybank Kim Eng Securities
USA Inc

777 Third Avenue, 21st Floor
New York, NY 10017, U.S.A.

Tel: (212) 688 8886
Fax: (212) 688 3500

Kim Eng Securities India Pvt Ltd
2nd Floor, The International 16,
Maharishi Karve Road,

Churchgate Station,

Mumbai City - 400 020, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

In association with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O. Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787

www.maybank-ke.com | www.maybank-keresearch.com



