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2018: Thi truéng cia ngu'ci ban
Theo thong ké cta JIL, gid can ho thi trudng so cap da tang 5% trong Q3/17, day
la mirc tdng cao nhét nhiéu ndm trd lai day. Sau khi can nhdc xu hudng phat trién
ha tdng, cd cdu cung-cau, quan di€ém ho trg cla chinh pha, trién vong cho vay tir
ngén hang, cac chi s8 tai chinh hién tai va diém roi ban giao nha tir mdt s& doanh
nghiép bat dong san chu chot, chdng toi ky vong nganh bat dong san nam 2018
s8 o tang trudng cao. Ching tdi ky vong lugng cau hién nay cé thé hap thu hét
lugng cung trong cac nam 2018-2019 mac du ngudn cau cho phan khic cao cap
6 thé hoi “véi” so véi cung vao cudi 2019.

Tai cau tric toan dién va dinh hudng chién lugc mdi

N8m 2016, LDG da thuc hién tai ciu tric cd déng, hién tai cd ddng I6n nhat la
DXG. Nam 2017, LDG thuc hién dinh hudng hoat dong tap trung vao 4 linh vuc
chinh, ngung hoat ddng dau tu dai han, tap trung vao ngan-trung han gém cac
du an can ho/do thi thong minh. T nam 2018, Cong ty thoai toan bo khoi linh
vuc du lich dich vu, kién toan b6 may nhan su bén virng, ti€p tuc chién lugc vira
ngdn-trung han vira dai han bao gém ca cac loai hinh dau tu thd cdp nhdm muc
tiéu st dung hiéu qua nguén von. Binh hudng dai han LDG sé trd thanh nha dau
tu phét trién dé thi.

Ké hoach kinh doanh 2018 va Pinh gia

LDG dua ra k& hoach doanh thu va Igi nhuan nam 2018 day tham vong, [an lugt
la 2.633 ty dong va 554 ty dong, tang 271% va 96%. Ban lanh dao cong ty tu' tin
thuc hién trén cd s tat toan mét sd du’ an & Pong Nai d& dudc trién khai tir 6-7
nam trudc, tiéu thu hon 2700 can hd chung cu va 200 nha ph6 & TP.HCM va dam
phan thuc hién cac du &n & Can Thd. C6 phiéu LDG dang dugc giao dich & mirc
P/E ky vong la 6,6x va P/B la 1,9 [an. Ngoai ra, viéc thoai khoi cac du an du lich &
Giang bién, Sudi Md, Phi Qudc néu dudc thuc hién trong nam sé mang lai Igi
nhuén bat thudng 1a yéu anh hudng tich cuc cho gia c6 phiéu LDG

FYE 31/12 (VND b) FY13A FY14A FY15A FY16A FY17E
Doanh thu 50 89 520 497 663
EBITDA 9.5 15.0 240.7 234.2 344.5
LNST 7.2 37.2 165.2 158.7 282.9
EPS (VND) 332 386 1,479 1,423 2,451
Téng trudng EPS (%) n/a 16.2 283.5 (3.8) 72.3
C8 tirc (VND) n/a

PE (x) 68.8 59.3 15.5 16.1 9.3
PB (x) 2.4 3.0 2.5 2.1 1.7
Ty suét 6 tic (%)

ROE (%) n/a 4.0 17.6 14.3 17.8
ROA (%) n/a 1.2 7.5 6.2 8.8
EV/EBITDA (x) n/a n/a 4.0 2.3 n/a
NG rong/VCSH (%) net cash 5.3 3.3 net cash net cash
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CTCP Pau tu LDG (LDG): Tai cau tric toan dién & chién lugc mai
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CTCP Pau tu Long Pién (LDG)

Tong quan doanh nghiép

Gidi thiéu

C6ng ty LDG dudc thanh 14p trén cd sd lién doanh gilta cac cd
ddng té chirc va ¢ nhan ¢b nhiéu kinh nghiém va tiém luc trong
nganh bat dong san.

Tai cau truc toan dién. Tu khi niém yét nam 2015, LDG da
thay d6i 5 Téng gidm d8c trong vong 3 ndm. Py la thdi gian co
cdu lai ¢6 déng cla cdng ty. Ndm 2017, LDG thuc hién dinh
hudng hoat dong tap trung vao 4 linh vuc chinh, ngung hoat
ddng dau tu dai han, tap trung vao ngan-trung han gém céc du
an can ho/do thi thong minh. T& ndm 2018, Cong ty thoai toan
b0 khai linh vuc du lich dich vu, kién toan bd may nhan sy bén
viing, ti€p tuc chién lugc vira ngdn-trung han vira dai han bao
gdm ca céc loai hinh dau tu thr c8p nham muc tiéu sir dung hiéu
qua ngudn von. Dinh hudng dai han LDG sé trd thanh nha dau
tu phat trién dd thi I6n.

Tich cuc tim ki€m, dam phan dau tu’ cac du an mdi, mé rong dia
ban kinh doanh tai TP.HCM va cac tinh lan can. Cong ty cling
dang dam phan mét s6 du’ an chung cu thudc phan khic trung
binh danh cho d&i tugng khach hang la nhiing nguGi ¢ thu nhap
8n dinh, dinh vi thuong hiéu 1a Db thi/cdn hd thdng minh véi
thuong hiéu mdi la Intella...

Ban lanh dao

Ong Nguyén Khanh Hung (Chu tich HPQT): Ong Hung lam
tdng gidm ddc LDG tir thang 11/2015 (sau khi LDG niém yét dudc
3 thang) dén 4/4/2016. Tir 7/12/2016, Ong Hung trd lai lam Cha
Tich HDQT cong ty LDG. Ong hién tai dang kiém vi tri Phé cht
tich kiém phé t6ng gidm ddc clia DXG. Ong Hung 13 ngudi c6
tam huyét vdi cong ty va la tac gia cta dinh hudng mdi clia LDG

Ong Vii Kim Dién (TV HPQT): Ong lam CEO ctia LDG cho tdi
11/2015 (dugc thay béng 6ng Hung) va 6ng dugc bd nhiém Ia
phé t6ng GP clia LDG cho dén 28/4/2016. Ong tham gia LDG tir
nam 2012,la TV HDQT, dai dién 7,6% von cua DXG.

Ong Nguyén Minh Khang (TGP — TV HPQT): Ong Khang
dugc bd nhiém 1a Quyén TGD — TV HPQT tir ngay 16/8/2017 va
chinh thirc la CEO tr ngay 17/1/2018.

(33 Maybank kim eng

Lich sir phat trién

e Thanh Iap t&r nam 2010 vdi von diéu Ié ban dau la 50ty dong,
c6 déng sang 1ap 1a 2 cdng ty bao gdm DXG (49%) va CT
TNHH Phi An (50,8%) va 1 ca nhan la 6ng Bui Dac Tuan
(0,2%).

e N3m 2013, Céng ty thuc hién ting von 1én 228 ty dong van
v6i 3 ¢6 dbng va ty 18 s& hitu nhu cii.

e Nam 2014, LDG tdng von Ién 750 ty déng, lic nay s6 lugng
c6 ddng tdng Ién 11, ty 1& s& hitu cia DXG con 16,2%,
CTTNHH Phu Lac (Phd An sap nhap vao Phu Lac) sé hitu
16,8%, Ba Pham Nguyén Thdy An 16,7%.

e Thang 8/2015, cdng ty chinh thirc niém yét trén san HSX.

e 2016-2017, LDG ti€p tuc tang von diéu I€ Ién 1600 ty dong
thdng qua cd tic bang ¢ phiéu, phat hanh ESOP va phat
hanh riéng lé. Pay cling la thdi gian Cong ty tai cdu tric lai
¢ ciu c6 dbng, DXG la c6 ddng sang 1ap dong thdi hién la
¢ déng 16n nhat, truc tiép va gian tiép s hitu 43,38% cdng
ty.

Cap nhat KQKD theo quy
Doanh thu & LNST CP cong ty me

mmmm Doanh s6 thuén Ldi nhudn cla C6 déng cta Céng ty me
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Lich sir gia co phiéu
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Ngudn: Factset, Cong ty

Tiéu diém dau tu

Yé&u to tang trudng

Dinh hudng chién luge méi, tap trung hoat ddng déu tu' vira ngan
— trung han vira chuén bi cho dai han, hudng dén trd thanh nha
dau tu phét trién d6 thi 16n.

Phat trién phan khic D4 thi thdng minh dua trén thuong hiéu da
thanh cdng VivaCity 8 Dong Nai. Cac du an chung cu théng minh
thuang hiéu Intella dang dudc trién khai va du kién ghi nhan
doanh thu Igi nhuan trong giai doan 2018-2020. Dy an Marina
Tower du kién sé ghi nhan doanh thu Igi nhuan trong nam 2019.

Tim ki€m dam phan cac du an mdi trén khap ca nudc bao gdém ca
dau tu sd cap va thir cap

Dinh hudng thoai khdi cac du an KDL va biét thy nghi dudng nhu
Giang Dién, Sudi Md, GranWord - Phil Quéc sé mang lai Igi nhuan
bat thudng. Téng v6n dau tu vao 3 du' &n nay khoang 1000 ty, ky
vong s€ mang lai Igi nhuan bat thudng khi thodi von xong. Tap
trung ngudn von vao phét trién d6 thi/cin hd théng minh véi quy
mo I6n va sr dung von hiéu qua.

Cac yéu to rui ro
Cac dy an nha & phan khic trung binh thudng & cach xa cac quan trung tam (khoang 10-15km). Do dd, cg s& ha tang cham tién do

sé anh hudng dén tién do ban hang cua cong ty.

Gia tri doanh nghiép

Chia ¢6 tirc bang 6 phiéu ty 18 15% cho két qua kinh doanh
2017. Du kién c6 tirc cho ndm 2018 & mlc 20%-25% ciing
bang ¢ phiéu.

Ban lanh dao giau kinh nghiém, Iua chon thdi diém dam phan
hop ly, dinh huéng chién luge ding dan va kip thdi.

LDG dat ké hoach 2018 tang trudng manh mé vdi doanh thu
2.653 ty dong va Igi nhuan sau thué 554 ty dong, tang lan lugc
271% va 98% n/n.

Cong ty dang giao dich tai mirc P/E2018 la 6,6x va P/B la 1,9x,
so v@i binh quan céc cong ty trong nganh.

Cha&m tré trong viéc tim kiém d6i tac thodi cac du &n KDL nghi dudng 1am anh hudng dén dong tién clia cong ty.

Cham tré trong tién do ban giao s& anh hudng dén k& hoach kinh doanh Igi nhun clia cong ty.

Su bién ddng nhan sy cao cp c6 thé anh hudng dén chién lugc kinh doanh clia cong ty.

Source: Maybank Kim Eng
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Tinh hinh hoat dong kinh doanh va tai chinh

Doanh thu va Igi nhudn cta cong trong giai doan 2015-2017 dugc nang lén mot
tam cao mdi, cao han 4 — 5 lan so vGi giai doan 2012-2014 trudc do. bay la giai
doan gat hai thanh qua cta nhitng nam dau tur trudc dé dong thdai cling la hiéu
qua cua viéc tai cau triac va dinh hudng chién lugc thanh cong.

Doanh thu & Igi nhuan (ty dong)

EBITDA & ty suat Igi nhuan ebitda

(3 Maybank kimng
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Ty sudt Igi nhuan rong 2014 tang cao bat thudng do két qua kinh doanh nam nay
ghi nhan Igi nhuan bat thudng tir hoat dong kinh doanh khac. Cong ty da tang
v6n trong giai doan 2016-2017 dé& gidam don can ng theo chién lugc mdi.

Kha nang thanh toan nhanh cta cong ty kha thap so vdi kha nang thanh toan
hién hanh do ty trong hang tén kho chi€m qua I6n trong tai san ngdn han day
cling la dac thu clia nganh bat déng san.

Phan tich Dupont
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Dong tién tu do am trong nam 2017 du Igi nhuén tang trudng manh. Trong ndm
nay cong ty cling tdng von diéu 1€ thém gan 540 ty I1én 1600 ty dong. Tuy nhién,
dong tién rong clia LDG van am gan 38 ty dong do dau tu vao cac doanh nghiép

khac.

Vvong quay tién mat

Dong tién tu do

30/01/2018
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Vong xoay tién mat  mKy thu tién binh quan mDong tién ty do Dong tién t' HDKD ~ mebitda
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Cap nhat két qua kinh doanh 2017

Doanh thu thuan hgp nhat ca nam 2017 cla Cong ty dat 663 ty dong, tdng 33,5%
so vGi cung ky ndm 2016. Lgi nhudn sau thué& danh cho cd ddng cong ty me dat
282,9 ty dong, tang 78% so vdi cung ky 2016. Ty suat Igi nhuan gop cai thién tur
murc 59,5% nam 2016 tang lén 65,4% nam 2017, t&r do ty suat Igi nhuan rong
cling tang manh tr 32% ndm 2016 Ién 42,6% nam 2017. Can luu y thém trong
nam 2017, LDG ghi nhan hon 46 ty dong Igi nhuan bat thudng tir chuyén nhugng
du an trong Q3/17.

Ké hoach kinh doanh 2018

Cong ty dat ké hoach doanh thu va Igi nhuan nam 2018 day tham vong, lan lugt
la 2.633 ty dong va 554 ty dong, tang 271% va 96%. Chi ti€t nhu sau:

SG san pham tiéu thu du kién ndm 2018 Doanh thu 2018 du kién theo tirng thi trudng
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Cac du an dang va sé trién khai

Cac du an dang trién khai

STT| Téndyan Vi tri San phdm S6 Iirgng san phdm pt%init%l;ggf;t‘ai i‘l’"‘;l:l:g nsTanl Dién( 'tl:czl; dat th:",(?_':?:éf";m T::%t;\:; :ga)u Ghi chi
1 [mewvaciy [o5n ﬁfn Trang Bom, |- Bat nen nfia fén k& <3200 nén mna lén ke 3,004 233 940,884 393,000 1,200 | D trién khai
2 |viva Square gg:g 55” Trang Bom | 117, sap, shop, khu smthuc 623 365 258 21,158 9,615 138| D3 trién khai
3 |sakura valley gg:g E;?”' Tréng Bom, :gg{ :2: E:;at 'tiﬁzké 635 595 40 420,000 210,000 502 | D3 trién khai
4 |New Sakura 3523 3:” Trang Bom, :gg: ::: E-Tt 'tiﬁﬂké 752 479 273 376,355 169,000 422 | DA trién khai
o O T e e ) I i
R bl et et ka
) e, T o i
8 |Marina Tower _|Thuan An, Binh Dudng |- C&n h6, Shophouse 819 800 19 10,655 49,006 668 | Dang trién khai
9 |PeariIsland gﬂﬁg%" Cat - Tinh Binh :gg :‘:: E:;at't'ﬁﬂkg 402,500 161,000 580 T”énzgq";i ném
10 [saiGon Intela éi::ﬁ”?::gw“yé” Binh | 5 h, Shophouse 1,068 400 668 9,016 64,238 1,248 | Dang trién khai
11 |High Intela P.16, Q.8, TP.HCM - C#n ho, Shophouse 548 - 548 8,770 36,138 668 tﬁsnbgé;‘/girl‘g
12 |WestIntela  [P.16, Q.8, TP.HCM - C&n hg, Shophouse 238 - 238 3,415 15,593 256 Bénl;‘zégfsQuy
13 |intela Park Tp. H6 Chi Minh - Officel, cin hd, shophouse 130,000 263,000 4,672 Trf;mkg;igﬁa
14 |Grand World gﬂfca'é_igﬁ:g Phd|_ Vila, Bungalow, Condotel, Hotel 1,647 851,096 311,000 4,265 | Dang trién khai
Ngudn: cong ty
Pinh gia
LNST CD cdng ty me ky vong trong FY2018 tang 96%% n/n, theo k€ hoach ma
ban Ianh dao dé ra. LDG dang giao dich vdi FY18 PE la 6,6x lan, thap hon khoang
37% so vdi cac cong ty cung nganh & Viét Nam. Mirc P/B ctia LDG hién dang &
muc 1,9 [an, thap han mdc binh quan clia mot sé cong ty cing nganh. Tuy nhién
cling luu y la trong ndm 2018, LDG c6 thé ¢ thém khoan Igi nhuén bat thudng
tlr viéc thoai hét cac du an vé du lich. Day la thong tin sé anh hudng tich cuc dén
gia ¢4 phiéu khi dugc cong bé
Nhom cong ty ciing nganh
Congty  Vén hoa thi trudng T12M PE 2018 PE D/E P/B ROE ROA
(triéu USD) (x) (x) (%) (x) (%) (%)
DXG 406.17 12.21 n/a 66.33 2.42 21.28 9.49
BCI 171.45 29.83 n/a 17.77 1.88 6.48 4.25
HDG 143.80 19.85 9.99 220.42 3.04 15.92 2.45
SC5 16.10 5.73 n/a 98.67 1.08 19.75 3.22
LCG 36.06 8.67 n/a 29.97 0.77 9.06 3.52
NVL 2,264.38 23.56 16.52 149.70 5.23 23.09 5.28
NLG 242.30 10.56 9.90 28.31 1.98 20.26 8.01
SCR 136.91 31.09 n/a 40.67 0.96 3.11 1.28
LDG 176.08 11.31 6.60 8.87 2.16 17.91 9.39
TDH 61.29 10.63 n/a 34.23 0.82 10.02 5.80
Trung
binh 365.45 16.34 10.75 69.49 2.03 14.69 5.27

Ngudn: Bloomberg
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Tong quan thi trudng Bat dong san
Phat trién nha & trung cap phu hop véi mat do dan s6

Nhin chung, xem xét phan khic nha & trung cap cung cap nén tang cho ky vong
clia ching téi vé trién vong cua thi trudng bat déng san trong ndm tdi. Bang bén
dudi cho thady day du phan khic nha & trung cdp ¢ HCM; sir dung trung vi cla ty
I gia can ho/ thu nhap kha dung ho gia dinh, nha & trung cap cé vé nhu la hgp
ly toan dién khi so sanh véi cac thanh ph6 khac trong khu vuc, dua vao mat do
dan sb. Bénh canh do, chi tiéu thudng dung la ty trong chi phi cho nha & trén
tdng thu nhap kha dung cé vé phu hgp dé so sanh giita HCM va cac thanh phd
khac nhu Manila va Jakarta — day 1a 3 thanh phé thuang mai méi n6i véi mirc dd
tham nhap cta cin ho hién dai van & muc thap (<5% theo udc tinh cla ching

t6i)
Gia can hd/thu nhap hd gia dinh so v&i mat do dan s6
50
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Ngudn.: Numbeo, Word Population Review, MKE udc tinh

Theo kinh nghiém cua chiing tdi khi hd trg cic nha dau tu di xem thuc t& cac du
an, ho déu cé chung an tugng rang & trung tam thanh phé HCM toan thdy cac
c&n hd cao cip dang dudc phat trién. Cai nhin nay c6 thé la bi thién 1éch khi ma
khu trung tdm HCM chi la mot phan nhé cla thi truGng bat dong san. Ngoai ra
mat do dan s6 & khu trung tam cling da kha cao tuong tu nhu' & cac thanh phd
phét trién nhu trung tdm Manila hay trung tdm Jakarta.

Gia can ho/thu nhap ho gia dinh so véi mat do dan s6

e
Gy

Household type 1 2 3 4
Target housing segment High-end Mid-end Affordable  Social-housing
Avorage household disposable income (VHDm/mth) 100 50 25 10
Estimated addressable market (% of population) <3% 3-5% 5-10% =50%
Apartment size (sqm) 120.0 50.0 70.0 50.0
Apartment price (VNDb) 7.2 2.7 1.4 0.8
Unit price (VHDm/sgm) 60.0 30.0 20.0 15.0
Mortgage rate (%) 7.0% 7.0% 7.0% 5.0%
Loan to value (LTV) (%) 70% 70% 70% 70%
Down-payment (% of total contract value) 30% 30% 30% 30%
Tenure (years) 10 10 15 20
Mortgage to income ratio (%) 60% 45% 36% 35%

Ngudn.: MKE udc tinh

Bang trén cho thdy, khi nhin toan b vé mang nha &, ching t6i udc tinh rang
phan khlc nha & trung c&p van dang & mirc hap ly va déc biét hadp dan & phan
khic nha & trung binh/ nha & xa hoi. DU vay, nhu cau cho phan khic bat dong
san trung — cao cap ¢ thé hai “vai” vao cudi 2019.
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Nha & hién dai van 6 mirc tham nhéap thap cho téi 2019

Tuong tu nhu d6i véi Manila va Jakarta, ching toi udc tinh co it hon 5% dan s6
Tp. HCM hién dang s6ng trong cac can ho hién dai, cho thady mdc do thdm nhap
ctia phan khtc nha & hién dai van dang rat thap. Ching tdi ky vong mirc do tham
nhdp cta phan khlc c&n hd hién dai & HCM va Ha Noi van duy tri & mac dudi
10% td&i ndm 2019. Diéu nay dua trén gia dinh rdng tién dé hoan thanh cla cac
du &n d3 dudc trién khai (theo dif liéu cta JIL) dap (ng tdi da cho dén 2019. C6
nghia la cac du &n dugc phat trién tiép theo cd thé s& dugc k& hoach va cdng bd
sau ndm 2019 va mét 2-3 ndm dé& hoan thanh. Néi cach khac, néu cac chu dau
tu' theo sat nhu ké hoach da cong bo hién nay, ching toi khéng nghi can ho théng
minh sé& trd thanh mot xu hudng nha & phd bién cho phan I6n dan s& & HCM va
Ha NOi cho tgi 2019.

Cung can ho so vGi dan s6

M Future completions in the pipeline, 3Q17 (L)
Cumulative apartment completions, 3Q17 (L)

+ Total # of households in 2019E (R)

0.40 4.0
0.35 * 35 g
0.30 3.0 5

E

g 025 * 2.5

S 0.20 2.0
0.10 1.0
0.05 0.5
0.00 0.0

HCMC Hanoi

Ngubn: JIL data, MKE udc tinh

Quyén luc vé gia ca 6 HCM

Theo d{r liéu cho thay quyén luc vé gia cla cac chu dau tu dudng nhu cai thién
nhanh han ky vong cla ching t6i trudc day. Chung toi nhan thdy (theo phan tich
JJL data), gid s cap & cac du an tiéu bi€u 8 HCM téng khoang 5% tir Quy 2/17
dén Q3/17. bay la toc do tang nhanh nhat tir mdc day cda thi trudng 2013. Gid
G thi trudng sd cap ¢ HCM thudng dudc dung nhu chi tiéu do ludng quyén luc vé
gia gilra cac chu dau tu va ngudi mua nha.

Chi sd gia can hg ¢ HCM

Q-0-Q growth (L) —2012=100 (R)
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5.0 120.0
4.0 /
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Ngudn: JIL data
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Tang truéng so luwgng nha ban

O Viét Nam, s6 liéu bao cdo ban hang & thi trudng bat dong san clia cac cong ty
tu van dich vu chénh léch kha 16n, mic d6 minh bach cling khong cao. Thém vao
dd, da s6 cha dau tu thudng khong dinh ky bao cao ty 1€ pre-sales. Du vay mic
d6 doéng thuan clia cac céng ty tu’ van dich vu bat ddng san ciing chi ra rang: (1)
udc tinh tang trudng pre-sales ¢ HCM trung binh 20% n/n & giai doan hién nay;
(2) tang trudng pre-sales ¢ Ha Noi thap hon & HCM; (3) md& ban va hap thu co
vé can bang trong vai ndm gan day; (4) téng trudng ban hang co thé cao phu
thudc vao cac dgt ma ban, nghia la tdng trudng ban hang cé thé tam thdi chdm
néu cac dgt ma ban bi cham do vai nguyén nhan hanh chinh, tha tuc.

Dir liéu va thi truéng bat dong san theo nhiéu nguén khac nhau

HCMC apartment market (primary) - net take-up by data source
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Source: property consultants (reproduced with permission), MKE estimates

Hanoi apartment market (primary) - net take-up by data source
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Source: property consultants (reproduced with permission), MKE estimates
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Ngudn: JIL data, MKE udc tinh
HO trg tir 1ai suat va cho vay ctia ngan hang
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CTCP Pau tu Long Pién (LDG) (33 Maybank kim eng
Thong tu 36/2014 vé viéc giam ty 1é tdi da viéc sir dung vén ngan han cho vay

trung/dai han cta ngdn hang dugc dién dich nhu 1& mot han ché& vé vén cho vay

[inh vuc bat dong san. Tuy nhién chdng t6i khong nhan thay su anh hudng nay

dén cac chu dau tu trong nam 2018 do: (1) cac ngan hang da chu dong giam ty

I& sir dung vdn ngan han cho vay trung dai han xu6ng dudi mirc t6i da cho phép

tlr thang 8/2017 (xem biéu dd); (2) cac cdng ty bat ddng san niém yét cling chu

dong giam don can ng trong cac nam vira qua; (3) trong tat ca trudng hgp, ngudi

mua nha lan dau déu dugc uu tién cao cho vay d&€ mua nha, theo chinh sach

chung cta chinh phu.

Chi s6 vén ngan han dung dé cho vay trung/dai han

Overall State-owned Banks
Private banks =0 =eemee- Existing maximum cap in 2018
srenrenar Proposed maxinum cap in 2018
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FYE 31/12 (ty VND) FY13A FY14A FY15A FY16A
Chi s6 chinh
P/E (X) 68.8 59.3 15.5 16.1
P/BV (x) 2.4 3.0 2.5 2.1
P/NTA (x) 3.6 3.3 2.6 2.2
Ty sudt c8 tirc (%) #VALUE! - -
Ty suat dong tién tu do (%) (3.8) (2.8) 0.6 1.9
EV/EBITDA (x) #N/AN/A #N/AN/A 4.0 2.3
EV/EBIT (x) #N/AN/A #N/AN/A 4.2 2.5
K&t qua HPKD (ty VND)

Doanh thu 50.0 89.1 519.9 496.6
LN gdp 16.1 30.1 298.5 295.2
EBITDA 9.5 15.0 240.7 234.2
Khau hao 0.2 30.8 15.1 15.6
EBIT 9.3 (15.8) 225.6 218.6
Net interest income /(exp) 0.4 0.1 0.8 0.2
L&i 16 tir cty lien két #VALUE! - 0.0 -
LN khéc 2.6 38.9 1.4 (7.0)
LNTT 9.8 23.1 2271 211.6
Thué 2.6 2.0 52.1 45.3
Lgi ich CP thiéu s6 0.3 9.7 7.5
LNST 7.2 37.2 165.2 158.7
CAN POI KE TOAN (ty dong)
Tién & dau tu ngdn han 2.9 29.7 22.0 113.2
Phai thu 27.3 57.8 26.9 256.3
Hang tén kho 7911 1,420.8 1,238.4 1,080.3
TSCP HH 1.1 141.9 123.1 150.5
TSCD VH 74.4 67.0 60.8 53.3
DAu tu vao cty lién két 51.0 89.3 87.7 92.9
TS khéc 3.6 16.2 515.8 633.4
Tong tai san 1,274.7 2,119.6 2,275.2 2,805.5
NG vay ngén han 25.7 14.4 14.7
Phai tra 1.0 10.3 48.7 44.7
Ng vay dai han 0.1 52.1 41.4 86.0
Khéc 1,038.2 1,130.8 1,144.4 1,479.9
Téng ng phai tra 1,039.4 1,218.9 1,248.9 1,625.3
VCSH 235.2 800.3 982.6 1,135.1
Ldi ich CP thiéu s6 0.1 100.5 43.8 45.1
Tong VCSH 235.3 900.7 1,026.4 1,180.2
Téng nguén vén 1,274.7 2,119.6 2,275.2 2,805.5
LUU CHUYEN TIEN TE (ty dong)
LNTT 9.8 23.1 2271 211.6
Khau hao 0.2 30.8 15.1 15.6
Adj net interest (income)/exp (0.4) (0.1) (0.8) (0.2)
Thay d8i vén Iuu déng (25.1) 36.7 217.7 (5.5)
Thué d3 tra (3.2) (14.7) (50.1)
Dong tién HD khac (0.1) 16.6 0.8 1.0
Dong tién tir HDSXKD (18.8) 107.0 4451 172.4
bau tu TSCD (168.9) (430.8) (126.1)
Dong tién tu do (18.8) (61.9) 14.3 46.3
C8 tlrc chi tra - (19.6)
Ngudn vén huy déng 178.0 100.0 -
Thay déi nd (123.5) 79.5 (22.0) 44.9
Dong tién tai chinh khac
Anh hudng ty gia #VALUE! #VALUE! #VALUE! #VALUE!
Dong tién rong (15.2) 26.8 (7.7) 91.2
30/01/2018 1



CTCP Pau tu Long Pién (LDG)

Ry

FYE Dec FY13A FY14A FY15A FY16A
Cac ty s6 chinh
Tang trudng (%)
Doanh thu #N/AN/A 78.2 483.4 (4.5)
EBITDA #N/AN/A 57.0 1,508.7 (2.7)
EBIT #N/AN/A #N/A N/A #N/A N/A (3.1)
LNTT #VALUE! 135.3 884.0 (6.8)
LNST #N/AN/A 186.5 658.3 (3.8)
Kha nang sinh Igi (%)
Ty sudt EBITDA 19.0 16.8 46.3 47.2
Ty sudt EBIT 18.6 (17.7) 43.4 44.0
Ty sudt LNTT 19.6 25.9 43.7 42.6
Ty 1 chi tra c8 tiic #N/AN/A
Phan tich DuPont
Bién I3i rong (%) 14.5 23.2 31.8 32.0
Vong quay tai san (x) #N/AN/A 0.1 0.2 0.2
Don bay tai chinh (x) #N/AN/A 3.3 2.5 2.4
ROE (%) #N/AN/A 4.0 17.6 14.3
ROA (%) #N/AN/A 1.2 7.5 6.2
Thanh khoan & hiéu qua hoat déng
Vong quay tién #N/AN/A 7,013.3 1,945.5 1,816.8
Ky thu tién binh quan #N/AN/A 174.2 29.8 104.4
Ky ton kho binh quan #N/AN/A 6,842.0 2,192.8 2,107.7
Ky tra tién binh quan #N/AN/A 3.0 277 1 395.3
Kha n&ng chi tra cd tic (x) #VALUE! #DIV/0! #DIV/0! #DIV/0!
Kha ndng thanh toan hién hanh (x) 1.1 1.8 5.8 2.8
Pon bay tai chinh
Tai san/ng (x) 1.2 1.7 1.8 1.7
Ng rong/VCSH (%) net cash 5.3 3.3 net cash
Kha ndng thanh toan lai vay (x) 52,305.7 (295.4) 1,376.1 2,508.7
NG/EBITDA (x) 0.0 5.2 0.2 0.4
CAPEX/Doanh thu (%) 189.6 82.9 25.4

Ngudn: cong ty, MKE

30/01/2018
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AN

BO PHAN NGHIEN CUU PHAN TICH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén Truong Quang Binh
Giam déc Pho Giam déc
(84) 8 44 555 888 x 8081 (84) 8 44 555 888 x 8088
tuyen.nguyen@maybank-kimeng.com.vn binh.truong@maybank-kimeng.com.vn
*  Thuc phdm va db udng = \Vimd
= Ngan hang = Caosu
* B3t dong san = S3m I6p
= Dau khi

Trinh Thi Ngoc Piép

(84) 4 44 555 888 x 8208 Nguyén Thi Sony Tra Mi

diep.trinh@maybank-kimeng.com.vn (84) 8 44 555 888 x 8084
= COng nghé mi.nguyen@maybank-kimeng.com.vn
= Ning lugng = Cang bién
= Xay dung *  Dudc phdm
=  Thép

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086
thanhlam.nguyen@maybank-kimeng.com.vn
= Thitrudng
= Phan tich ky thuat
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POTCR kPt lidvegrbibe IED@ING cip bao cao va nhirng khuyén cao
Khuyén nghi

% Maybank kim eng

B&o c4o nay chi nhdm muc dich Iuu hanh chung va cung cap thong tin va bdo cdo nay khdng cd y dinh ho#c dugc xem Ia nhitng d& nghi mua hodc ban cd phiéu dugc dé cap & day
trong bt ky trudng hgp ndo. Nha dau tu nén luu y réing gia tri ctia nhitng ¢ phiéu ndy c6 thé dao ddng va gia tri hosc gia clia mdi cd phidu c6 thé téng hodc giam. Nhitng quan diém
va khuy&n nghi bao gém & day déu dua vao hé théng danh gia ki thust va cg ban. Hé thdng danh gié ky thuat c thé khac hé théng danh gid cd ban bdi vi viéc dinh gia k§ thuét 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 chitng khoén vao viéc phén tich ¢8 phiéu. Do dé, Igi nhuén
clia nha dau tu c6 thé thap hon tdng s6 von dau tu’ ban dau. Cac két qua trong qua kh(r khong nhét thiét I3 nhitng chi dan clia céc két qua trong tuong lai. Béo céo nay khong nham
muc dich cung c8p nhitng tu van dau tu ca nhan va ciing khdng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu cau déc biét cla nhitng ngudi nhan va doc béo cdo nay.
Vi vy nha dau tu chi nén tim kiém nhiing y kién vé tai chinh, ludt phap va nhiing khuy&n nghi khac lién quan dén sy phli hgp cla viéc dau tu vao bat ky c8 phiéu nao hodc nhiing
chién lugc dau tu dugc thao luén va khuyén nghi trong bdo céo nay.

Nhiing thong tin trong bao cdo nay dugc trich tir nhitng ngudn dugc tin la dang tin cdy nhung nhitng ngudn nay khéng dugc xac minh mgt cach doc 1ap bdi Maybank Investment
Bank Berhad, cac cong ty con va cdng ty lién két (c6 thé dugc goi la “MKE™) va vi vdy khdng dai dién cho tinh xac thuc va déng bd clia bao cdo nay bdi MKE va do d6 khéng nén dua
vao nhitng ngudn nhu vay. Vi vdy, MKE va tat c& nhan vién, gidm ddc, chuyén vién va cac t8 chiic va/hodc nhan vién lién quan (c6 thé goi la “Pai dién”) s& khdng chiu trach nhiém
cho bAt ky nhiing t8n that hodc thiét hai truc ti€p hodc gian ti€p ma cd thé phét sinh tir viéc st dung hodc dua vao bao cao nay. Bat ky nhitng thdng tin, quan di€ém hodc khuyé&n nghi
nao bao gém trong bdo céo nay cé thé thay ddi vao bt c(r Iic nao ma s& khdng dudc thdng bao trudc.

B&o cdo nay cd thé bao gdm nhitng phat biéu du bdo ma thudng hodc khdng phai ltc ndo ciing dugc nhan biét béng cach st dung céc tir nglt nhu “dodn trudc”, “tin réng”, “udc tinh”,
“du tinh”, “k& hoach”, “ky vong”, “dy’ phdng” va “du bdo” va nhiing phét bi€u rang mét su kién hodc két qua nhu “cé thé”, “s&”, “cd thé”, hodc “nén” xay ra hodc dat dugc va nhiing
phét biéu tuang tu khéc. Nhitng phat bi€u du bao nhu vy dugc dua vao nhitng giad dinh va thdng tin dudc cong b8 cho chiing t6i va cd thé chiu nhitng rdi ro va khéng chéc chdn ma
c6 thé lam cho két qua thuc t& khac nhiéu so véi nhitng két qua dugc dua ra trong nhitng phat bi€u dy bdo. Ngudi doc phai can than khdng dugc thay thé nhitng thdng tin lién quan
trudc d6 vao nhitng phét bigu du bao nay sau ngay phat hanh hodc phan anh su' xdy ra clia nhitng su kién khdng dugc dy béo trudc.

MKE va tat ca chuyén vién, gidm d6c va nhan vién bao gém nhiing ngudi lién quan dén viéc chuén bj va phat hanh bdo cdo nay cd thé tham gia hodc dau tu vao nhiing giao dich tai
chinh véi t8 chirc phat hanh c8 phiéu dugc dé cp trong béo cdo nay (trong mdt vai trudng hdp cé thé dugc luat cho phép), thuc hién nhitng dich vu hodc thu hdt viéc kinh doanh tir
nhitng t8 chirc phat hanh va/hodc cé mét vi tri hodc dang ndm gilt hodc nhiing Igi ich quan trong khac hodc nhiing giao dich khac d6i véi nhitng c8 phi€u hodc nhitng quyén hodc
nhitng quan hé du tu khac. Hon nifa, céng ty c6 thé cong bd trén thj trudng nhitng c8 phiéu dugc d& cip bang nhitng cng cu dugc trinh bay trong bdo cdo ndy. MKE cd thé (theo
ludt dinh) hanh déng dua vao hodc st dung nhiing théng tin dudc trinh bay & day, hodc dua vao nhiing nghién clru hodc phan tich trugc khi nhiing tai liéu nay dugdc phat hanh. Mot
ho#c nhiéu han cac gidm d&c, chuyén vién va/hodc nhan vién ctia MKE c6 thé 1a gidm d6c cta nhitng t8 chifc phat hanh nhitng 8 phiéu dudc dé cap trong bdo cao nay.

Bao cdo nay dudc thuc hién cho khach hang clia MKE st dung va khdng dugc béo cdo lai, thay di bat ky hinh thitc ndo, chuyén giao, sao chép hodc phan phéi téi bat ky t& chirc ndo
hodc bét ky hinh th(’c ndo ma khéng cé su’ déng y bang van ban clia MKE va MKE va nhiing dai dién dong y khdng c6 trach nhiém gi déi vSi nhitng hanh ddng clia cac bén th(r ba
trén khia canh nay.

Béo cao nay khong dudc hudéng dan hay nh&m muc dich phan phdi hodc st dung bai bat ky c& nhan hodc t3 chirc [ cdng dan hodc cu trd tai nhitng dia phuong, tinh (tiéu bang),
qudc gia noi ma viéc phan phéi, phat hanh, hodc sir dung cd thé trai véi ludt hodc quy dinh. B4o cdo nay chi dugc phan phéi trong nhitng trudng hdp dugc chap thuin bai phap luét
hién hanh. Cac c6 phiéu dugc dua ra & day c6 thé phi hgp cho muc dich ban trong tét ca cac khu vuc hodc dsi véi nhitng nha dau tu nhat dinh. Khdng cé dinh kién déi véi nhitng du
bdo sau nay, ngudi doc nén luu y rang nhitng tuyén bd trach nhiém khéc, canh bao hodc nhitng han ché cd thé dugc ap dung dua vao vi tri dia ly clia ca nhan hodc t6 chirc tiép nhan
bdo céo nay.

Malaysia

Nhitng quan diém ho&c khuy&n nghi bao gém & day trong moi hinh thirc phan tich ki thut hodc cg ban. Phan tich ki thudt cd thé khac véi phan tich co ban vi viéc dinh gia ky thuat
ap dung nhifng phuong phap khac nhau va chi dua vao nhiing théng tin vé gia va khéi lugng giao dich dugc trich tir Bursa Malaysia Securities Berhad trong phan tich chirng khoan.
Singapore

Bdo c4o nay dugc thuc hién vao ngay va nhitng thong tin trong day cd thé& chiu su' thay d8i. Maybank Kim Eng Research Pte Ltd. (“"Maybank KERPL") & Singapore khdng cé trach
nhiém phai cdp nhat nhitng thdng tin nay cho ngudi nhan. DGi vai viéc phan phdi bao cdo nay tai Singapore, ngudi nhan bao cao nay phai lién hé véi Maybank KERPL & Singapore vé
nhi*ng van dé phat sinh tir hodc lién hé véi bdo cdo nay. Néu ngudi nhan béo cdo nay khéng phai la nha dau tu dudc cap phép, nhitng nha dau tu chuyén nghiép hoéc nhitng t8 chirc
(dudc quy dinh tai Biéu 4A cla Luat vé ¢ phiéu va giao dich tuong lai clia Singapore), Maybank KERPL s& chiu trach nhiém phap Iy d6i v6i ndi dung ctia bdo cdo nay véi nhitng trach
nhiém dugc gidi han theo quy dinh cia phap luat.

Thai Lan (Thailand)

Viéc cdng b nhiing két qua diéu tra clia Hoc Vién Hiép hdi cac Giam DGc cla Thai Lan (Thai Institute of Directors Association - IOD) vé& quan tri doanh nghiép dugc thuc hién bdi
nhitng ngusi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi trudng ching khoén. Céc didu tra clia IOD dua vao thdng tin clia nhitng cdng ty niém yét trén Thi trudng
Chitng khoan Thai Lan va Thi trudng déu tu tai san thay thé dudc cdng bd rdng rai va cd thé dugc danh gia bdi nha dau tu. Do d6, k&t qua nay la tr quan diém cla bén thir ba. N6
khéng phai la viéc danh gia hoat dong va khong dua vao nhiing thong tin ndi bd. Két qua diéu tra nay sé dugc cong bd trong bao céo quan tri doanh nghiép clia cac cong ty niém yét
tai Thai Lan vao ngay phat hanh. Vi viy nhitng diéu tra nay cé thé bi thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khéng
xac nhan hay chlfng nhan vé tinh chinh xac cia nhiing két qua diéu tra nay.

Ngoai trir khi dugc cho phép déc biét, khdng phan nao clia bdo céo nay cé thé dugc viét lai hodic phan phéi lai dudi bat ky hinh thirc ndo ma khéng cd sy cho phép béng van ban
trudc clia MBKET. MBKET sé khong chiu trach nhiém gi d6i véi moi hanh dong clia bén th( ba vé khia canh nay.

My (US)

Bao cdo ma dugc thuc hién bdi MKE dudc phan phdi tai My (“US") t&i cac nha dau tu't8 chifc chl yéu tai My (dudc quy dinh tai didu 15a-6 bdi Lujt thi trudng chirng khoan n&m 1934
d3 dugc slra d6i) chi bdi Maybank Kim eng Securities USA Inc (*Maybank KESUSA™), cong ty méi giGi déng ky tai My (dang ky tai Diéu 15 clia Ludt thi trudng chitng khoan sira déi
ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cliia Maybank KESUSA tai My s€ dugc thuc hién bdi Maybank KESUSA. Tét ca nhiing két qua giao dich clia cac ca
nhan va td chirc tai My s& dudc thuc hién théng qua cong ty mdi gidi d3 déng ky tai My. Béo cao nay sé khdng dudc hudng dan cho nha dau tu néu MKE bj cdm hoéc bi gidi han cung
c&p cho nha dau tu bdi bat ky quy dinh ho#ic diéu luat ndo tai cac I3nh thS. Nha dau tu nén chap thuén trudc khi doc bdo cido ma Maybank KESUSA dugc phép cung cip 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 phdi bai 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 cap
thdng tin. Bao cdo nay khdng nhdm muc dich phan phéi t&i nhitng ky ca nhan nao dugc dinh nghia la khach hang ca nhan dugc quy dinh tai Lut vé thi trudng va dich vu ndm 2010
tai UK. Bat ky su bao gdbm nao cla bén thr ba nao déu chi cho su thuan tién clia ngudi nhan va céng ty khong chiu bat ky trach nhiém nao dai vdi nhitng binh luan hay tinh chinh
Xac, va viéc ti€p can nhitng mai lién hé nhu thé 1a rui ro riéng cla nhiing ca nhan. Khong diéu nao trong bao cao nay dugc xem nhu nhiing tu van vé thué, ké toan hodc luat phap va
nhifng ngudi nhdn phl hgp nén tham khao véi nhitng cg quan tu van thué doc lap.
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CONGBDTHONEIAY Pién (LDG) (3} Maybank kimeng
Cong bd td chirc hgp phap

Malaysia: Bdo cdo nay dugc phat hanh va phan phdi tai Malaysia bai Maybank Investment Bank Berhad (15938-H), la mét t6 chitc tham gia vao Bursa Malaysia Berhad va
mét t§ chitc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bai Uy ban Chiing khodn Malaysia. Singapore: Bdo cdo ndy dugc phat hanh va phan phdi tai
Singapore bgi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities ("PTKES”) (Reg. No. KEP-
251/PM/1992) Ia mét t8 chic clia Thi trudng chiing khoan Indonesia va dudc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg. No.0107545000314) Ia mdt thanh vién cla
Thi trudng chitng khoan Thai Lan va dugc quy dinh béi BS tai chinh va Uy ban chitng khoan. Philippines: MATRKES (Reg. No.01-2004-00019) ld médt thanh vién clia Thi
trudng chitng khoan Philippines va dugc quy dinh bai Uy ban ching khoan. Viét Nam: Cdng Ty Tnhh M6t Thanh Vién Chitng Khoan Maybank Kim Eng (gi&y phép s6 117/GP-
UBCK) dudc c&p phép bai Uy ban chitng khoan nha nudc Viét Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi trudng tuang lai va chifng
khoan. An 6 (India): Cong ty chiing khodn Kim Eng An D& ("KESI”) Ia thanh vién clia Thi truding chifng khoan qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng
chitng khoan Bombay (Reg. No. INF/INB011452431) va dudc quy dinh bai H8i dong thi trudng chitng khoan An D3. KESI dudc déng ky vdi 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 ctia Ca quan dich vu tai chinh.

Tuyén bd Igi ich

Malaysia: MKE va dai dién c6 thé gilr nhitng vi tri hodc c6 Igi ich quan trong ddi véi nhitng c8 phiéu dugc dé cap tai day va c6 thé cé nhitng hoat dong khac nhu tao 18p thi
trudng hodc cd thé cd nhitng cam két phat hanh hosc lién quan dén nhitng c8 phiéu dé va ciing c6 thé thuc hién hodc tim kiém nhitng dich vu ngan hang dau tu, tv 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 khéng c6 bat c(r Igi ich nao trong nhitng céng ty dugc khuyén nghi trong béo cdo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc c6 thé 13 t6 chiic phat hanh quyén mua phéi sinh trén nhitng c8 phiéu hodc cong ty dugc dé cip trong bao cdo nay.
Do d6, nha dau tu nén tu cé nhitng danh gid trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm déc, nhitng t8 chiic lién quan va/hodc nhan vién cd thé cd Igi
ich va/hosc nhitng cam két phat hanh d8i véi nhitng c8 phiéu dudc dé cap trong bao céo nay.

Hong Kong: KESHK cd thé c6 Igi tich tai chinh lién qua dén t& chiic phat hanh hodc t& chirc niém yét mdi tiém ndng dudc dinh nghia bdi nhitng quy dinh trong diéu 16.5(a)
clia Quy dinh vé Pao diic ngh nghiép c nhan tai Hong Kong dudgc cap phép va déng ky véi Uy ban thi trudng cd phidu va tudng lai.

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

NHUNG KHUYEN CAO KHAC
Xac nhan ddc 1ap cia chuyén vién phan tich

Nhitng quan diém dugc dé cp trong b4o co nay phan &nh chinh xac nhitng quan diém c& nhan clia chuyén vién phan tich vé bat ky hodc t&t ca cac 8 phiéu hoc t8 chirc phat hanh; va cl
ky su bdi thuding nao truc tiép va gian tiép lién quan d& nhitng khuyén nghi hodc quan diém dudc dua ra trong béo céo nay.

Luuy

Céc chitng khodn cAu tric 1a nhitng cdng cu phic tap, tiéu biéu nhu bao gém mirc dé rui ro cao va nhdm muc dich ban cho nhitng nha dau tu’ cao cp, nhitng ngusi cé thé hiéu va chap n
nhi*ng chirng khodn c4u tric (structured securities) cé thé bi anh huéng bdi nhitng thay déi vé yéu t8 kinh té&, tai chinh va chinh tri (bao gém nhung khéng gidi han I3i suét hién tai va tus
kién thi trudng va nhitng bién dong va chét lugng tin dung clia t8 chlic phat hanh hodc bao Ianh phat hanh. Nhitng nha d4u tu quan tdm dén viéc mua nhitng san phdm ciu tric nén cé nhi
VGi cac t6 chiic tu' van chuyén nghiép vé& nhitng rui ro lién quan dén giao dich mua.

Khdng phéan nao cta bao cao nay cé thé dudc sao chép, sao in hoic ldp lai trong bat ky hinh thirc nao hodc phan phdi lai ma khéng cé su dong y cia MKE.

Pinh nghia hé théng khuyén nghi dau tu cia MKE

Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA Téng Igi nhuan ky vong trong 12 thang hon 15% (chua bao gém c8 tdc)
GIU T6ng Igi nhudn ky vong trong 12 thang gitta -15% dén 15% (chua bao gém c6 tirc)
BAN Téng Igi nhuan ky vong trong 12 thang dudi 15% (chua bao gém c8 tic)

Ap dung khuyén nghi dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c6 phiéu va danh sach c6 phiéu cé thé dudc didu chinh tly theo yéu cau tirng thdi diém. Khuyé&n nghi dau tu chi 4p dung
cho céc c8 phiéu trong danh sach. Bdo cdo vé cac cdng ty khdng ndm trong danh séch s& khdng thuc hién dinh gid va khuyé&n nghi.
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