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Théng tin cé phiéu

MO ta: Cong ty ton ma dan dau thi trwdng Viét
Nam vé&i 37% thi phan trong nam 2011.

Ma cb phiéu: HSG VN
SO lwgng co phiéu (triéu): 100,0
Von héa thj trwong (ty dong) 78,9
GTGD binh quéan (ty dong) 0,8
VN Index: 419,3
Ty Ié giao dich ty do (%): 42,0
Cb déng chinh:

LE PHUOC VU 40,2
RED RIVER HOLDING FU 12,3
HOANG THI XUAN HUONG 2,8

Cac chi sb co’ ban

ROE — (%) 9,0
Tién mat rong (ty VND): 128
Tai san c6 dinh/cd phiéu (VND): 13.243
Kha nang tra lai vay (x): 1,9
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Gia cp 120 374 1036 690 103,6
Sovoilndex .93 471 712 727 720

Vietham

10 July 2012

Tap Poan Hoa Sen

Tang manh dw bao nam 2012

Nang dw bao Igi nhuan thém 60%. Chung t6i tang mc dw bao lgi
nhuan cta HSG nam 2012 thém 60% dwa vao két qué &n twong trong
ntra dau ndm 2012. Xuét khau tang 100% trong nira dadu ndm nhér san
lwong xuét sang cac nwédc cung khu ve tdng manh. Chang t6i ky vong
loi nhuén tang 140% trong nadm 2012 va trung binh 50% ma&i nam trong
2 nam t&i. Song song do, viéc HSG dw kién tdng cong suat thém 70%
dén nam 2014 s& ddm bao doanh thu tang trwdng manh va én dinh.

Két qua nira dau nam 2012 tang manh. Doanh thu cia HSG ting
46% so v&i cung ky dat 5.000 ty do san lwong va gia ban lan lwot tang
31% va 11%. Ty suét lgi nhuan godp gidm tir 15% trong nira dau ndm
2011 xudng con 13,5% trong nira dau ndm 2012 do chi phi nguyén vat
liéu tang 13,6%. Tuy vay, chi phi tai chinh giam manh tlr 7,5% doanh
thu xubng con 4,4% do 16 chénh léch ty gia gidm 68% la nguyén nhan
chinh lam Igi nhuan rong tang manh 159% so véi cung ky dat 153 ty.

Chu ky héi phuc vao nam 2013. Nhu cau thép tdm trong nwdc gidm
25% trong ndm 2011 do chinh sach wu tién ha nhiét nén kinh té. Do
lam phéat va tang trwdng GDP cla nén kinh té gidm manh trong nia
dau nadm 2012, chinh phG d& ddy manh céac bién phap kich thich nén
kinh té. Vi vay, chang t6i ky vong nhu cau thép tAm sé khéi sac tré lai
vao nam 2013. HSG s& hwéng loi Ién tlr sw hdi phuc ndy nhed vao hé
thdng phan phéi rong va lgi thé vé chi phi so véi cac ddi tha canh tranh.

Tirng bwéc mé réng cong suat tie nam 2013. Day chuyén ma cong
nghé NOF m&i cong suat 120.000 tAn dw kién sé di vao hoat dong
trong quy 1 2013. HSG ciing dv dinh sé thyc hién thém mét dy an méi
vao cudi 2013 dé dwa vao hoat déng vao cubi 2014. Dy an nay bao
gdm hai day chuyén can ngudi cong suét 400.000 tdn/nam va hai day
chuyén ma NOF téng cong suét 420.000 tAn/nam. Do d6 nang lwc san
Xuét ctia HSG duy kién sé tang thém 70% dat 980.000 tAn/n&m.

binh gia ré. PE ky vong nam 2012 cua HSG khoang 4x so v&i loi
nhuan ky vong tang 140%. Chung t6i wéc tinh gia tri ndi tai dwa vao mod
hinh DCF clia HSG la 24.600 VND, cao hon 44% so v&i gia hién tai.
Tuy nhién, ty I& vay no cao chinh |a diém han ché duy nhat ctia HSG.

Tap Poan Hoa Sen — Bang tom tat KQKD

Nam tai khéa 30/09 (ty déng) 2009 2010 2011 2012F 2013F
Doanh thu 2.831 4.899 8.166 11.000 14.522
EBITDA 464 753 786 1.085 1.279
Lgi nhuan rong 189 215 160 385 551
EPS 3.321 2.137 1.589 3.825 5.466
Tang trudng EPS (%) -4,5 -35,7 -25,6 140,7 42,9
C6 trc/co phiéu 1.000 0 500 1.000 2.000
PER 51 8,0 10,8 45 31
EV/EBITDA (x) 9,8 6,1 58 41 35
Loi tirc (%) 5,8 0,0 2,9 5,8 11,7
P/BV(X) 11 1,0 1,0 0,8 07
N rong/VCSH (%) 114,1 128,0 155,4 128,3 114,3
ROE (%) 20,2 12,6 9,0 18,9 23,4
ROA (%) 7.8 47 2.7 57 6,8

Ngudn: Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Nang murc dw bao cho nam 2012

San lwong xuét khau tang 100% trong vong nira ddu ndm 2012 nhe
cobng suéat hoat dong thuc té tang tlr 66% nam 2011 Ién gan 100% da
khuyén khich ching t6i nang dw bao doanh thu thém 10%. Ching t6i
dy bao doanh thu nam nay tang 37% dat 11.000 ty déng. Béng thoi,
viéc ha dw bao sy mét gia cla déng noi té tlr 5% xubng con 3% ky
vong sé& lam tang ty suét loi nhuan gdp thém 1 diém phan tram 1én dén
13,5% va lam gidm chi phi tai chinh t& 5% doanh thu xuéng con 3,6%.
Vi vay, ching t6i nang dw béo Igi nhuan sau thué ctia HSG cho ndm
2012 tang thém 60%, dat 385 ty dong, tang 141% so v&i nam 2011.

Mé& réng hé théng phan phéi

Bén canh viéc m& réng ndng lwc san xuét, tap doan Hoa Sen ciing c6
ké hoach phat trién thi phan bang viéc mé réng hé théng dai ly ban 18.
Bbn dai ly méi duoc khai trwong trong nam 2012 nang téng sé dai ly
lén con s 110. Nhé vay, HSG da tang thi phan tir 37% trong nam 2011
lén 43% vao quy 1 nam 2012. Céng ty dat muc tiéu mé roéng hé thdng
phan phéi 1&n 150 chi nhanh vao nam 2016 (hon 50% doanh thu cla
HSG dén tir cac clra hang ban 18). Ngoai ra, HSG sé& c6 ké hoach dwa
mot phan vao hé théng nhwong quyén thwong mai dé& dady manh hon
nira viéc mé rong hé théng phan phéi va giam chi phi dau tw.

Tw nhitng yéu té ké trén, chang t6i dw béo doanh thu va i nhuan sau
thué cGa HSG tang trwéng binh quan 14% va 27% mdi ndm trong giai
doan 2012 - 2016. Sy chénh léch gitra ty 1é tang trwdng doang thu va
loi nhuan phan anh ky vong cla chang téi vé sy cai thién ty suat loi
nhuan gép ctia HSG do chi phi nguyén vat liéu diu vao theo xu huéng
giam va sy ha nhiét cia ganh nang chi phi tai chinh nh& vao sy di
xudng clia mat bang lai suat trong nwéc.

Hinh 1: Thi phan t6n ma trong nwéc nam 2011 va quy 1 2012

2011 Q12012
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Nang dw b&o gia muc tiéu

Ching téi nang gid muc tiéu dwa trén moé hinh DCF cda HSG thém
37%, lén 24.600 VND/cb phiéu, cao hon mrc gia hién tai 44%. Ching
t6i stv dung ty 1& chiét khdu 17% va chwa ghi nhan bét ky dong tién nao
tr 3 dw 4n bat dong san clia HSG vi nhirng dw an nay hién dang bi tam
hodn (cong ty cling mong muén chuyén giao nhirng dw an nay cang
sém cang tét dé tap trung vao nganh kinh doanh chinh)

Nhirng yéu t6 anh huwédng dén viéc nang dw béao gia muc tiéu dwa vao
m6 hinh DCF cda ching t6i bao gom:
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e Viéc ha dy bdo sw méat gia VND so véi USD tir 5% xubng 3%
sé lam tang loi nhuan gop thém 1 diém phan tram va gidm chi
phi tai chinh 2% trong nhirng nam tiép theo.

Can lwu y rang thép cudn can néng ma HSG st dung trong san
Xuét tén ma déu dwoc nhap khau va khodng 45% vén vay cia
HSG la ngoai té.

¢ Nang dw bao lgi nhuan cho nam 2012 thém 60%, va

e Viéc m& rong nang lwc san xuat du kién sé dwoc dwa vao hoat
doéng vao cudi ndm 2014, sém hon 1 ndm so véi dy bao trudc
day cla ching téi vi hién tai HSG da hoat déng hét cong suét.

Bang 1: M6 hinh dinh gid DCF

FCFF (triéu VND) 2012 2013 2014 2015 2016
EBIT 799.602 984.849 1.392.238 1.642.719 1.944.654
Trir: Thué 31.262 44.669 153.662 194.617 417.828
Coéng: Khéu 274.879 280.119 319.119 359.119 369.519
Trir: Pau tw tai sén ¢é dinh 131.000 450.000 475.000 260.000 250.000
Trir: Pau tw vén vy dong 634.998 715.421 663.473 274.309 646.189
Dong tién tw do 277.220 54.877 419.222 1.272.911 1.000.156
Gia trj hién tai 235.961 39.758 258.518 668.128 446.832
Téng gié tri hién tai 1.649.197
Gia trj tang trwdng dai han 7.713.132
Gia trj hién tai 3.445.940
Téng dong tién tw do 5.095.137
Trev, ng vay 3.186.112
Céng: tién 567.510
Gia tri vén chti sé hiru 2.476.535
Cé phiéu lvu hanh 100.790.790
Gia tri néi tai/co phiéu (VND) 24571

Ngudn: HSG, Kim Eng

Dinh gia twong d6i ré

Chi sb PE hién tai cia HSG dang & mic 7,8 1an, ré hon 30% so véi
murc 11,6 1an cha cac déi tha trong cung khu vuc. Twong tw, PE ky
vong ndm 2012 & muic 4 lan cling twong dbi ré so v&i wdc tinh tang
trwdng lgi nhuan nam nay & mdc 140%.

Bang 2: So sanh cac céng ty cung nganh

Vén héa PE ky P/E hién

Ma chirng khoan Tén cong ty (triéu $) vong tai ROE (%)
MCS TB Equity M.C.S. STEEL PCL 104 6,4 9,7 15,0
CHOW TB Equity CHOW STEEL INDUSTRIES PCL 53 6,4 7,1 20,6
PAP TB Equity PACIFIC PIPE PCL 54 8,4 10,8
MCS TB Equity M.C.S. STEEL PCL 104 6,4 9,7 1,4
TYM TB Equity THAI YUAN METAL PCL 55 19,0 1,5
PAP TB Equity PACIFIC PIPE PCL 54 8,4 0,9
MSW MK Equity MALAYSIA STEEL WORKS KL BHD 65 4,6 15,6 2,7
SMELT MK Equity MALAYSIA SMELTING CORP BHD 122 4,7 10,2 9,4
AREAL IN Equity AJMERA REALTY & INFRA INDIA 70 10,4 10,4
KKF IN Equity KIRLOSKAR FERROUS INDUS LTD 61 8,9 10,0
IMFA IN Equity INDIAN METALS & FERRO ALLOY 125 10,9 0,9
SURI IN Equity SURANA INDUSTRIES LTD 93 8,2 0,6
NGE IN Equity JAYASWAL NECO INDUSTRIES LTD 86 9,2 0,4
IIL IN Equity INNOVENTIVE INDUSTRIES LTD 123 4,5 8,2 1,5
POM VN Equity POMINA STEEL CORP 120,2 55 10,0 8,7
SMC VN Equity SMC INVESTMENT TRADING JSC 18,9 7,2 9,8
Trung binh 5,7 11,6 6,6
HSG VN Equity HOA SEN GROUP 93,3 45 78 13,8

Ngudn: Bloomberg, Kim Eng
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KET QUA KINH DOANH (ty d)
Nam tai khoa 30/ 09

Doanh thu
GVHB
Lei nhuan gop
Chi phi ban hang & QLDN
EBIT
Chi phi tai chinh rong
Thu nhap tai chinh
Chi phi tai chinh
Lail (13) tir hoat dong dau tu
L&/ (18) tur lién doanh, lién két
L&il (1) khac
Thu nhap truéc thué
Thué thu nhap
Loi ich ¢d dong thiéu sé
Lgi nhuén rong
EBITDA
EPS (VND)

BAO CAO DONG TIEN (ty d)
Nam tai khoa 30/ 09

Dong tién hd kinh doanh
Loi nhuén rong
Khiu hao
Thay déi von hoat dong
Khéc
Dong tién hd diu tw
Pau tu TSCP rong (capex)
Thay ddi trong dau tu
Khéc
Dong tién sau hd dau tw
Dong tién hd tai chinh
Thay ddi von gop cb dong
Thay déi khoan no vay
Thay déi ng dai han khac
Dong tién rong

Nguén: HSG, Kim Eng
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2009

2.831
-2.276
555
214
341
-152
14
-166

12

200

189
452
3.321

2009

428
200
111
168
51
-314
-299
-16

114
-83

-25
-58
32

2010

4.899
-3.968
931
-358
573
-349
2%
373

28

252

215
725
2137

2010

-457
252
152

-818
-43

-1.134
-1.137

-1.591
1.594
563
1.097
-67

2011

8.166

-7.110

1.056
-498
558
-409
49
-458

19

168

160
766
1.589

2011

247
168
208
-129

-175
-179

-528
606
-28
691
-57
78

2012E

11.000
-9.519
1.482
-682
800
-394

9

-403

0

11

0

417

386
1.074
3.825

2012E

377
417
275
-280
-35
-127
-131
0

4
249
190
0
287
-98
439

2013E khac

14.522
-12.814
1.708
123
985
-404
20
-424

0

15

0

596

551
1.265
5.466

2013E

569
596
280
-258
-49
-446
-450

123
282

477
-196
405

BANG CAN POI KE TOAN (ty d)

FYE 30 Sept

Téng tai san

Tai san ngén han
Tién va dau tu ngén han
Hang ton kho
Phai thu khach hang
Khéc

Tai san dai han
Péu tu dai han
Tai san ¢b dinh rong
Khéc

No phai tra

No ngén han
Phai tra ngén han
Vay ngén han
Khéc

No dai han
No dai han phai tra
Khéc

Ngudn vén
Vén gop cb dong
Céac quy
Cb dong thiéu s6

CAC CHI SO
N&m tai khoa 30/ 09

Ty |é tang trwéng (%)
Doanh thu

Thu nhap

EBITDA

Loi nhuén rong

EPS

Kha nang sinh loi (%)
Ty suét loi nhuan gop

Ty suat EBIT

Ty suét EBITDA

Ty suét lgi nhuan rong
ROA

ROE

Tinh hinh tai chinh

No vay/VCSH (%)

No vay rong/VCSH (%)
Kha nang tra lai vay (X)
K.néng tra lai&vay NH (X)
Dong tién/lai vay (X)
Dtién/lai&no vay NH (X)
Kha nang TT hién hanh (X)
Kha nang TT nhanh (X)
Tién mat/(ng) rong (ty VND)
Trén mdi cé phiéu (VND)
EPS

CFPS

BVPS

SPS

EBITDA/share

Cb tire tién mat

2009

2.439
1.208
48
47
299
115
1.230
58
1.158
14
1.499
1.162
274
760
128
337
335

918
570
347

2009

378

49
155
-45
-45

19,6
12,0
16,0
6,7
7.8
20,2

1193
1141
4,2
0,4
53
0,5
1,0
0,4
-1.048

3.321
7.508
16.092
49.640
7.925
1.000

Tap Poan Hoa Sen (HSG)

2010

4.549
2.303
50
1.446
561
245
2.246
58
2.149
39
2.838
2.397
442
1.775
180
441
439

1.690
1.008
682

2010

73,0
68,0
60,4
13,7
13,7

19,0
1,7
148
44
47
12,6

131,0
128,0
34
03
2,8
0,2
1,0
0,4
-2.164

2137
-4.537
16.768
48.607

7.192

0

2011

5.916
3.071
128
2.016
633
294
2.845
58
2.721
66
4133
3.486
1.098
2.254
134
647
645

1.783
1.008
775

2011

66,7
-2,6
57
-25,6
-25,6

12,9
6,8
9,4
2,0
2,7
9,0

162,6
155,4
1,9
0.2
0,9
01
0,9
0,3
-2.770

1.589
2453
17.687
81.019
7.600
500

2012E  2013E
6.798 8.088
4.145 5.265
568 972
2.422 2.917
835 1.091
320 285
2.653 2.823
58 58
2.529 2.699
66 66
4.757 5.731
4.139 5.012
1.434 1.931
2.570 2.947
134 134
618 719
616 716
2 2
2.041 2.355
1.008 1.008
1.034 1.347
0 0
2012E  2013E
34,7 32,0
433 232
40,3 17,7
140,7 429
140,7 429
13,5 11,8
73 6,8
9,8 8,7
35 38
57 6,8
18,9 234
156,1 155,6
128,3 1143
2,0 2,3
0,3 0,3
0,9 13
01 0,2
1,0 11
04 0,5
-2.619 -2.691
3.825 5.466
3.739 5.649
20.254 23.367
109.139  144.078
10.660 12.550
1.000 2.000
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ANALYSTS’ COVERAGE / RESEARCH OFFICES
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(603) 2297 8686 wchewh@maybank-ib.com
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(603) 2297 8679 weisum @maybank-ib.com
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= Technology
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= Strategy
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(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing
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(65) 6432 1455 rohan@maybank-ke.com.sg
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= Property & Construction
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= Finance
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= Transportation
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QoI Yi Tung
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Edward FUNG Head of Research

(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction

lvan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk
= Property
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= Banking & Finance
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[ INDONESIA
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= Strategy
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= Base metals
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= Heavy Equipment
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= Banking
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Jigar SHAH Head of Research
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= Oil & Gas

= Automobile
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(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom
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(91) 226623 2611 vasant@kimeng.co.in

= Telecom

= Financial Services

= Banking
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= Small Cap
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= Auto

= Oil & Gas
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(62) 21 2557 1137 panugrah@kimeng.co.id

= Auto

= Heavy equipment
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Anthony YuNus
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Mayuree CHOWVIKRAN Head of Research
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Hé théng khuyén nghi dau tw

PHU LUC 1

Tap Poan Hoa Sen (HSG)

Kim Eng Vietnam Research st dung hé thdng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 10%
GIr Téng loi nhuan ky vong trong 12 thang gitka -5% t&i 10%
BAN Téng loi nhuan ky vong trong 12 thang dudi -5%

Ap dung khuyén nghij dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh sach cb phiéu cé thé dwoc didu chinh tily theo yéu cau tirng thoi diém. Khuyén nghi dau tw
chi &p dung cho céac cb phiéu trong danh sach. Béo céo vé cac cong ty khéng nam trong danh sach sé khdng thuc hién dinh gia va khuyén nghi.

Mét s6 tir viét tat st dung trong bao céo

Adex = Advertising Expenditure
(chi phi auana cao)
BV = Book Value
(aid tri sb s&ch)

CAGR = Compounded Annual Growth Rate

(tana trwdna kén)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khAu dona tién)
DPS = Dividend Per Share
(cb tirc 1 cb phan)

FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value
(Gia tri thi trwona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thic nam tai khéa)
MoM = Month-On-Month
(so v&i thana treéc)
NAV = Net Asset Value
(0i& tri tai san rona)
NTA = Net Tangible Asset
(0id tri tai san hiru hinh rona)

PE = Price Earnings

(Gia / loi nhuan trén méi c6 phan)

PEG = PE Ratio To Growth
(hé sb PE tana trwéna)

PER = PE Ratio
Hé sb PIE

QoQ = Quarter-On-Quarter
(so v&i auv trwdce)

ROA = Return On Asset

(tv sudt loi nhuan trén tdna tai san)

ROE = Return On Equity

(tv suét loi nhuan trén tdna vén)

ROSF = Return On Shareholders’ Funds

(tv suat loi nhuan trén VCSH)

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trwdc thué va lai vav) (aid) (Chi phi von binh auan)
EBITDA = EBIT, Depreciation And Amortisqtion P.A. = Per Annum YoY = Year-On-Year

(so v&i cuna kv nam trwéde)
YTD = Year-To-Date )
(IGv ké tir dau nam dén naav hién tai)

(Loi nhuan trwdc thué. 13i vav va khau hao) (hana nam)
EPS = Earnings Per Share PAT = Profit After Tax
(Loi nhuan 1 c6 phan) (Loi nhuan sau thué)
EV = Enterprise Value PBT = Profit Before Tax
(aia tri doanh nahién) (Loi nhuan trwéc thué)

PHU LUC 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHIPNG KHUYEN CAO

BA&0 c&o nay va bat ky sw truy cép dién tlr vao bao cao duoc gidi han va dwoc gl téi khach hang cda Kim Eng Viet Nam. (“KE‘VS”) hoac nhivng té chire dau tw
lién quan t&i KEVS - cac nha dau tw td chirc va nhitng nguwoi dwoc phép truy cap - 1a déi twong cia cac diéu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGU'O'1 CO QUYEN HOAC KHONG BONG Y NHUNG BIEU KHOAN VA KHUYEN NGH| BEN DUG1, BAN KHONG NEN BOC
BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHU'C LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHO'NG BAO CAO TUONG
TV

B&o c4o nay cung cap thdng tin va nhitng y kién chi danh cho muc dich tham khado. B&o cao nay khong c6 y dinh va ‘muc dich cAu thanh nhitng 1oi khuyén tai
chinh, dau tw, glao dich hay béat ky 1&i khuyén nao khac. N6 khdng dwoc phan tich nhw mét sw xdi giuc hay mét yéu cau mua hay ban bat ky ching khoan hoac
nhitng san pham tai chinh lién quan nao. Thang tin va nhitng 161 binh luan khong cé y tan thanh hay khuyén nghi cho bt ky loai ching khoan, quyén chon, hay
nhiing phuwong tién dau tw khac.

Bao cao duoc chuan bj ma khéng quan tam toi yeu tb tai chinh ca nhan, nhitng nhu cau hay muc dich ctia ngudi nhan. Nhitng ching khoan dwoc thdo luan
trong bao cao nay c6 1& khdng thich hop cho tat ca cac nha dau tw. Nguoi doc khong nén xem bét ctv thong tin nao trong bao cao nhu sy xac nhén cé can ct
hoac thay thé cho viéc &p dung nhitng ky nang va danh gia cua chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia mot cach doc lap
nhiing khoan dau tw va nhirng chién lwoc cu thé, va nguoi doc duwoc khuyén khich tim kiém nhtkng 161 khuyén tiy nhirng chuyén gia tai chinh trudc khi dwa ra
bét ky nhirng quyét dinh dau tw hay tham gia vao bat ky giao dich nhitng chirng khoén cé lién quan trong bao céo nay. Tinh phl hop hay khéng cla bat ky
khoan dau tw hay chién lwoc cu thé nao duoc de cap trong bao cao nay ddi v&i nha dau tw phy thudc vao hoan canh va muc tiéu riéng clia nha dau tw va nén
dwoc xac nhan béi nha dau tw d6 véi nha tu van clia minh trwdce khi thira nhan va thyc hién. Ban dong y rang mét vai hoac tat ca nhitng théng tin ma ban st
dung trong b&o cdo nay la rdi ro cta riéng ban va khdng co6 b4t ky sw tréng cay vao KER, nhirng cong ty lién quan, chi nhanh va nhirng nhan vién. Ban hiéu rang
st dung bao céo nay chi RUI RO RIENG BAN.

Bao cao nay dwoc phd bién hodc dwoc cho phép st dung béi ngudi cé thdm quyén dang hoat ddng kinh doanh chirng khoan hay tw van tai chinh trong pham vi
cho phép b&i Kim Eng hoac chi nhanh cua Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cGa Kim Eng c6 thé dau tw vao chirng khoan hoic nhitng sa@n pham phéi sinh ctia nhitng céng ty dwoc dé cap trong
bao céo nay theo cach khac v&i nhitng gi dwoc thdo luan trong bao céo nay. Nhitng san phadm phai sinh cé thé dwoc phat hanh béi Kim Eng, nhitng céng ty
lién quan hay nhirng nguoi hop tac.

Kim Eng va nhitng chi nhanh cta Kim Eng c6 thé c6 nhirng hoat dong kinh doanh lién quan t6i nhirng cong ty dwoc d& cap trong bao cao nay. Hoat dong kinh
doanh bao goém tao thj trwéng va giao dich dac biét, mua ban rdi ro va tw doanh khéc, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoai trir khia canh céng bd sw lién quan dwoc néu & trén, bao céo nay dwa vao nhivng thdng tin dai chiing. Kim Eng ¢ gang trong pham vi c6 thé st dung
thong tin déy du va dang tin cay, nhwng ching téi khdng khéng dinh nhitng thong tin dwa ra 1a hoan toan chinh xac va day da. Nguwai doc ciing nén lwu ¥ rang
ngoai tree diéu nguoc lai duwoc néu ra, Kim Eng va bén cung cap dir liéu thir 3 khéng dam bao vé tinh chinh xac, day da va kip thoi cta div liéu ma ching toi
cung cap va sé khong chiu trach nhiém cho bat ¢ sy thiét hai nao lién quan dén viéc st dung nhitng div liéu do.

Quyén s& hivu thdng tin: ngwdi doc thira nhan va ddng y réng bao cao nay chira dwng thong tin, hinh anh, dd thi, van ban, biéu twong va nhwng tai liéu khac
dwoc bao vé bdi quyen s& hivu, thwong hiéu, uy | tin va nhitng quyén khac va tat ca nhitng quyén nay la cé hiéu lyc va duoc bao vé trong tat ca cac hinh thirc,
truyén théng va cdng nghé hién nay hay phat tnen sau nay Noi dung la tai sén cua Kim Eng hay bén cung cap thong tin thir ba hay ngwoi cap gidy phép. Sw
bién soan (nghta la sw thu thép, sw sap xep, va gan két) cla tat ca néi dung trong bao céo nay la tai san doc quyen cua Kim Eng va dwgc bado vé bdi luat phap
qudc té va luat phap cda Viét Nam. Nguo’l doc khong thé sao chép, chinh stra, thay ddi, thém bét, binh luan, an ban, tham gia vao viéc chuyén déi dwdi moi
hinh thirc hay ban, tao nhi*ng san phdm xuét phat tir béo cao ndy, hay bat ky cach nao khai thac ndi dung ciia toan bd hay mét phan ngoai trir nhitng sw cho
phép dac biét. Néu khéng c6 han ché dic biét ndo dwoc néu ra, ngwdi doc cé thé sao chép mét phan trong ndi dung mién & ban sao chép dé dwoc diing cho ca
nhan va khong c6 muc dich thwong mai va nguwoi doc khong duoc thay ddi hosc st’ya ddi ndi dung trong bat ct hinh thirc ndo va gitr lai moi théng bao nao dwoc
ghi trong ndi dung nhu thong bao tac quyén, thuang hiéu hay théng bao déc quyén. Ngoai trir nhirng didu da néu trén hoac ngoai trir dwoc phép bdi luat tac
quyen nhu moét dac quyen, ngudi doc khdng thé san xuat lai hay phan phéi noi dung néu khdng cé sw cho phép ciia ngudi s& hivu. Bt cw su dwgc phép phan
phdi nao ciing bj gi¢i han quyen phan phéi nhw thé thi khong vi pham ban quyén ctia Kim Eng va khéng dai dién dwéi moi hinh thirc quyén ky sau néi dung bao
cao dwoc phép phan phdi dén bén thi ba.
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PHU LUC 1
Nhipng théng tin khac lién quan dén chirng khoan da dwoc dé cap trong bao céo nay c6 thé dwec cung cap thém khi dwoc yéu cau.
Nhirng khuyén céo khéac:

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BPU'Q'C SAO CHEP LAI DU BAT KY HINH THU'C NAO VA KHONG BU'Q'C CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU O
HAN QUOC NAO. VIEC VI PHAM NHNG QUY BINH NAY CUNG LA VI PHAM LUAT CHU'NG KHOAN HAN QUOC. KHI CHAP NHAN NH’NG BAO CAO
NAY, BAN BONG Y VO'I NHING RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BU'QC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG BUQC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI
MALAYSIA NAO. VIEC VI PHAM NHUNG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHO'NG BAO CAO
NAY, BAN BONG Y VO'I NHING RANG BUOC TREN.

Ngoai viéc chap nhan nhitng rang budc néu trén, ngwdi stv dung bao cao nay c6 thé phai tuan theo nhikng quy dinh va khuyén nghi khac khi nhan
bé&o cao nay ngoai Viét Nam.

Cho dén 5/4/2012, B6 phan Nghién Ctru clia Kim Eng va chuyén vién phan tich phu trach khong cé bat ky lién quan nao véi Cong ty dwoc phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh cta c& nhan chuyén vién phan tich tai
th&i diém phat hanh bao céo; va khong cé sw bdi thweng nao, trwe tiép hodc gian tiép, lién quan dén nhitng khuyén nghi cu thé da trinh bay trong
b&o cao cua chuyén vién phan tich.

Ngoai trte nhirng cho phép dac biét, khdng phan nao cia bao cdo nay dwoc phép sao chép lai hay phan phdi ma khéng duoc sw cho phép bang vin ban cla
KEVS. KEVS khong chiju trach nhiém vé bat clr hanh dong nao cta bén tht 3 vé khia canh nay.

o

Stephanie Wong
CEO, Kim Eng Research
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