Maybank
Kim Eng

Bao céo cap nhat

"~

Gl

Gia hién tai:
Gia muc tiéu:

VND 38,000
VND 33,500

Nguy&n Thi Ngan Tuyén
tuyen.nguyen@kimeng.com.vn
(84) 8 44 555 888 — ext 8081

Théng tin cé phiéu

Téng quan: KDC la mét trong nhiitng cong ty thuc
ph&m ché bién hang dau Viét Nam vai 30% thi
phan ve banh keo. Cong ty ciing dang nham dén
nganh hang mi an lien trong twong lai.

Ma c6 phiéu: KDC VN
Sé lwong cb phiéu (tridu): 133,5
Vén hoa thj trweong (ty dong) 4.847
GTGD binh quan (ty ddng) 3,4
VN Index: 392,8
Ty 1€ giao dich tw do (%): 50
Cb dong I&n:

PPK LIMITED COMPANY 11,0
KINH DO INVESTMENT 8,9
DEUTSCHE BANK AG 6,3
EZIKA GLICO 10,5
Chi tiéu chinh

ROE (%) 7,8
Tién mat rong (VND b): 318,8
NTA/CP (VND): 28.409
Kha nang tra 1ai vay (x): 3,4
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49.100/23.100

1 thang 3 thang 6 thang 1 nam YTD*
Gia CP 2,3) (5,6) 15,0 14,0 50,4
Sovédilndex (5,1) (6,1) 8,9 4,5 20,9

(*) YTD: tinh ter ddu ndm dén ngay lap béo céo
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CTCP Kinh Do

Tap trung vao hoat déong chinh

6T/12 16 do thodi vén cac khoan dau tw tai chinh. CTCP Kinh D6
cong bb két qua hop nhat 6T/12 véi doanh thu tang nhe 2,3% n/n dat
1.456 ty déng, chd yéu la do nhu cau tiéu dung bi anh hwéng béi tinh
hinh kinh t& khé khan. Loi nhuan hoat dong (trwdc thué va 1ai vay) gan
nhw khéng tang trwdng, dat 87 ty ddng. Ching téi nhan thay nd luc cai
thién ty suét lgi nhuan bién gép da bi triét tiéu béi chi phi quéan ly va
ban hang qua cao. Thém vao dé, khoan 16 1&n tr viéc thoai vén dau tw
tai chinh cong véi thué hodn lai cla cac ndm trwdc lam cho KDC 16
rong 7,6 ty ddng trong 6T/12.

Lei nhuan bién gop tét Ién nhwng CPQL&BH dang lo ngai. Loi
nhuan bién gop cta KDC trong 6T/12 tang 3,2 diém phan tram Ién
38,2% nh& gia nguyén liéu dau vao thuan loi va san lwong tiéu thu kem
Kido tang manh, phan khac cé lgi nhuan bién cao t&i 56%. Tuy nhién,
ty 16 CPQL&BH/Doanh thu tang tr 29,2% trong 6T/11 Ién 32,5% trong
6T/12 da quét sach nd lwc cai thién ty sudt lgi nhuan bién. Ty lé
CPQL&BH/Doanh thu lién tuc gia tang — ttr 18% trong 2009 [én 25,3%
trong 2010 va 30% trong 2011 — la diéu dang lo ngai, d&c biét 1a khi so
sanh v&i Vinamilk, ty 1& nay chi vao khoang 10%. Chung téi dwoc biét
tr KDC, viéc gia tang ty 1é nay la do cong ty tang cwdng lwe lwgng ban
hang thém khoang 80% trong cac nam qua.

Thodi von cac khoan dau tw tai chinh. Viéc thoai vén khdéi Nutifood
(khoang dau tw chiém gan 5% téng tai sdn clia KDC) mang lai khoan 16
rong hon 71 ty déng trong Q2/12. KDC ciing cdng bd da thoai vén khai
Tribeco (cbng ty nay lién tuc bao 16 tr ndm 2008) va rat lui hoan toan
khoi ban diéu hanh cla céng ty nay. Ban l&nh dao cong ty tin rang, viéc
thodi vén khéi cac khoan dau tw nay gay anh hwéng tiéu cwc dén loi
nhuan céng ty trong nhat thei nhwng sé dem lai lgi ich 1au dai cho KDC
khi cong ty tap trung moi nguén lwc vao kinh doanh cac nganh hang
thwe phdm hién tai va c6 thé mé rong sang cac nganh hang méi, c6 loi
nhuan cao hon trong twong lai.

Khuyén nghi Gitr. Chiing t6i dw bao doanh s ca nam ctia KDC tang
20% nhe vao mua vy banh trung thu va cac dip 1& cudi ndm. Loi nhuan
rong ciing tang 18% v&i gid dinh ty suét lgi nhuan bién gdp tang Ién
41%. C6 phiéu KDC dang dwoc giao dich & mirc P/E 15 lan, gan voi
murc binh quan cla cac céng ty cung nganh trong khu vic va cao hon
P/E thj trwdng khodng 20%.

CTCP Kinh Do — Bang tém tat két qua kinh doanh

Nam tai khéa 31/12 2008 2009 2010 2011  2012E
Doanh thu thuan (ty d) 1.4558 1.5294 1.933,6 4.246,9 5.126,9
Loi nhuan trwde thué (ty d) (61,7) 572,3 676,3 349,2 408,2
Loi nhuan rong (ty d) (85,3) 480,5 524,9 273,6 3234
EPS (VND) (869,3) 4.961,5 5.3232 22888 24314
Tang trwdng EPS (%) 470,7 7,3 (57,0) 6,2
P/E (X) (43,7) 7.7 7.1 16,6 15,6
EV/EBITDA () 19,1 8,9 14,6 7,0 6,2
Ty suét cb tire (%) 2,7 2,9 6,3 3,2 53

Ngudn: Cong ty, Maybank Kim Eng

XEM PHU LUC 1 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY



KET QUA KINH DOANH (Ty dbng)

N&m tai khoa 31/12 2008
Doanh thu 1.455,8
GVHB (loai trir khu hao) (1.021,3)
Kh&u hao (64,6)
Loi nhuan gop 369,8
Chi phi ban hang & QLDN (255,1)
EBIT 1147
L&i (16) hoat déng tai chinh (194,8)
L&i (18) ti lién doanh, lién két (1,1)
Lai (16) khac 19,6
Loi nhuan trwéc thué (61,7)
Thué TNDN 11
Loi ich ¢ déng thiéu sb (24,7)
Loi nhuan rong (85,3)
EBITDA 1794
EPS (VND) (869,3)
BAO CAO DONG TIEN (ty d)
N&m tai khoa 31/12 2008
Dong tién hd kinh doanh 11,3
Lgi nhuan rong (85,3)
Khéu hao 64,6
Thay di vén hoat dong 1354
Khac (103,5)
Dong tién hd dau tw (322,5)
Dau tw TSCD rong (capex) (332,9)
Thay déi trong du tw DH 62,2
Khac (51,9)
Dong tién sau hd dau tw (311,3)
Dong tién hd tai chinh (12,4)
Thay di vén gop cb déng (40,8)
Thay dbi khoan ng' vay 1165
Thay dbi ng' dai han khac 53,8
C6 tiic (141,9)
Dong tién rong (323,6)

Nguén: Cong ty, Maybank KE
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2009

15294
(942,8)
(81,2)
5054
(276,3)
2291
727
127
2578
5723
(49,4)
(42,4)
4805
3103
49615

2009

1210,9
4805
812
556,4
928
(@217
118
(255,0)
215
9892
(211,4)
(101,2)
348
(10,)
(134,9)
7778

2010

1.933,6
(1.161,2)
(87,0)
685,4
(489,2)
196,2
215
350
27
676,3
(95,4)
(56,0)
5249
2832
53232

2010

(449,8)
5249
87,0
(1,032,1)
(29,5)
(7172)
(710,0)
189,2
(196,5)
(1,167,0)
854,7
953,6
(52,4)
76,3
(1228)
(312,3)

2011

42469
(2.372,3)
(201,4)
16731
(1.275,4)
3978
(53,2)
69

23)
3492
(70,5)
6.1
2736
5092
22888

2950

2012E

5.126,9
(2.869,6)
(166.4)
2.091,0
(1.559,8)
531,2
(69,7)
10
(54,3)
408,2
(75.8)
9.0)
3234
697,6
24314

2012E

265,7
3234
166,4

(2259)

18
(70,5)
(206,7)
726
63,7
1952
380,8
956,4
(422,6)
54
(158.4)
73,0

BANH CAN DOI KE TOAN (Ty déng)

Nam tai khéa 31/12 2008
Téng tai san 2.983,4
Tai s&n ngén han 1.474,4
Tién 206,8
DPau tw ngén han 584,3
Hang tén kho 181,7
Phai thu khach hang 188,9
Khéac 3128
Tai san dai han 1.509,0
Dau tw dai han 673,4
Tai sé&n cb dinh rong 749,1
Khéac 86,5
No phai tra 835,9
No' phai trd ngan han 663,9
Phai tra nha cung cép 116,5
Vay ngan han 335,9
Khéac 2115
No phai tra dai han 172,0
Vay dai han 156,0
Khéac 16,0
Nguén vén 21475
Vén gop cua cb dong 2.154,8
Céc quy (78,8)
Khéac -
C6 dong thiéu s6 71,6
CAC CHI SO/
Nam tai khéa 31/12 2008
Tang trwéng (% YoY)
Doanh thu 18,3
EBIT (253)
EBITDA 623)
Lgi nhuan rong
EPS
Kha nang sinh lgi (%)
Ty suét loi nhuan gop 25,4
Ty suét EBIT 79
Ty suét EBITDA 12,3
Ty suét loi nhuan rong (5.9)
ROA 11
ROE 38)
Tinh hinh tai chinh
No' vay/VCSH (%) 23,7
No vay rong/VCSH (%) (14,4)
Kha nang tra lai vay (X) 22
K.nang tra lai&vay NH (X) 03
Dong tién/lai vay (X) 0,2
Dtién/lai&no vay NH (X) 0,0
Kha nang TT hién hanh (X) 22
Kha nang TT nhanh (X) 19

Tién mat/(ng) rong (ty VND) 299,1
Trén méi ¢ phiéu (VND)

EPS (869.3)
CFPS 115
BVPS 21.152
SPS 14.833
EBITDA/share 1.828
C6 turc tién mét 1.029

2009

4.247,6
25319
984,6
5182
1625
160,5
706,2
17157
9945
656,1
65,0
17723
1637,6
162,9
4074
1.067,4
1348
1194
15,4
24753
2.053,6
3595

62,1

2009

51
99,7
73,0

463,2
470,7

33,0
15,0
20,3
314
14,5
214

21,8
(40,4)
52
0,6
21,7
29
15
14
976,0

4962
12.503
24.588
15.791

3204

1120
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2010

50319
23283
672,3
160,4
4343
240,9
820,3
2.703,6
1163,1
1279,1
2615
1.176,5
1045,0
306,5
380,6
358,0
1314
93,8
37,6
38555
3.007,2
732,1

116,2

2010

26,4
(14,4)
8.7)
92
73

354
10,1
14,6
271
12,2
17,1

12,7
(9.6)
46
04
(10,6)
(L0)
22
18
3584

5323
(4.562)
31559
19.611
2872
2400

2011

5.809,4
25585
9673
3738
398,0
2882
5312
3.250,9
12557
14310
564,1
19595
1.783,6
3102
8827
590,7
1759
1141
61,8
3.849,9
2.992,0
8227

353

2011

1196
1028
1116
(47,9
(57,0)

394
94
141
64
72
72

26,1
9.0)
34
05
81
13
14
12
3444

2.289
7.947
31.917
35.534
5.013
1.200

2012E

5.896,2
2.621,0
1.040,3
253,6
5217
259,9
5455
32752
1.303,3
14714
500,5
1417,0
1.280,4
399,2
495,8
3854
136,6
78,3
58,3
4.982,2
39484
989,6

2012E

20,7
335
16,4
18,2

6,2

40,8
10,4
13,6
6,3
75
78

12,9
(162)
47
07
24
03
20
16
7198

2431
1997
33.217
38.542
5244
2.000
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RESEARCH OFFICES

REGIONAL | ECONOMICS
P K BASU Suhaimi ILIAS
Regional Head, Research & Economics Chief Economist
(65) 6432 1821 pk.basu@maybank-ke.com.sg = Singapore | Malaysia

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

WONG Chew Hann, CA

Acting Regional Head of Institutional Research

(603) 2297 8686 wchewh@maybank-ib.com

THAM Mun Hon

Regional Strategist

(852) 2268 0630 thammunhon@kimeng.com.hk

ONG Seng Yeow

Regional Products & Planning

(852) 2268 0644 ongsengyeow@ maybank-ke.com.sg

Luz LORENZO
Economist

= Philippines | Indonesia

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

[ MALAYSIA

| SINGAPORE

| | THAILAND

WONG Chew Hann, CAHead of Research

(603) 2297 8686 wchewh@maybank-ib.com

= Strategy

= Construction & Infrastructure

Desmond CH'NG, ACA

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

Liaw Thong Jung

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

= Oil&Gas
= Automotive
= Shipping

ONG Chee Ting

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

= Plantations

Mohshin Aziz

(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation

= Petrochem

= Power

YIN Shao Yang, CPA

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

* Media

= Power

WONG Wei Sum, CFA

(603) 2297 8679 weisum@maybank-ib.com
= Property & REITs

LEE Yen Ling

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

= Building Materials

= Manufacturing

= Technology

LEe Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com

= Technicals

HONG KONG / CHINA

Edward FUNGHead of Research

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

Ivan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk
= Propery

= Industrial

Ivan LI

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy PooN

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Alex YEUNG

(852) 2268 0636 alexyeung@kimeng.com.hk
= Industrial

Anita HWANG, CFA

(852) 2268 014 2anitahwang@kimeng.com.hk
= Consumer Discretionaries

= Special Situations

INDIA

Jigar SHAHHead of Research
(91) 22 6623 2601 jigar@kimeng.co.in

= Oil&Gas
= Automobile
= Cement

Anubhav GUPTA

(91) 22 6623 2605 anubhav@kimeng.co.in

= Metal & Mining

= Capital goods

= Propery

Ganesh RAM

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

= Contractor
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Stephanie WONGHead of Research

(65) 6432 1451 swong@maybank-ke.com.sg

= Strategy

= Small & Mid Caps

Gregory YAP

(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing

= Telcos - Regional

Wilson LIEW

(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort

= Property & Construction

James KOH

(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Logistics

= Resources

= Consumer

= Small & Mid Caps

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@maybank-ke.com.sg
= Healthcare

= Offshore & Marine

Alison Fok

(65) 6433 5745 alisonfok@maybank-ke.com.sg
= Services

= S-chips

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Transport (Land, Shipping & Aviation)

ONG Kian Lin

(65) 6432 1470 ongkianlin@maybank-ke.com.sg
= REITs/Property

Wei Bin

(65) 6432 1455 weibin@maybank-ke.com.sg

= S-chips

= Small & Mid Caps

INDONESIA

Katarina SETIAWANHead of Research

(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer

*  Strategy

= Telcos

Lucky ARIESANDI,.CFA

(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal

= Oil& Gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Multifinance

Pandu ANUGRAH

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Tollroad

AdiN. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony YUNUS

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement

= Infrastructure

= Property

Arwani PRANADJAYA

(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals

PHILIPPINES

Luz LoreNzOHead of Research

+63 2 849 8836 luz_lorenzo@maybank-atrke.com

*  Strategy

Laura Dy-Liacco

(63) 2 849 8840 laura_dyliacco@maybank-atrke.com
= Utiities

= Conglomerates

= Telcos

Lovell SARREAL

(63) 2 849 8841 lovell_sarreal@maybank-atrke.com
= Consumer

* Media

= Cement

Kenneth NERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com

= Conglomerates

= Property

= Ports/ Logistics

Katherine TAN

(63) 2 849 8843 kat_tan@maybank-atrke.com
= Banks

= Construction

Ramon ADVIENTO

(63) 2 849 8842 ramon_adviento@maybank-atrke.com

= Mining

Mayuree CHOwVIKRANHead of Research

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

Maria BRENDA SANCHEZ LAPIZ Co-Head of Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
Maria.L@maybank-ke.co.th

= Consumer/ Big Caps

Andrew STOTZ Strategist

(66) 2658 6300 ext 5091

Andrew@maybank-ke.co.th

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

Woraphon WIROONSRI

(66) 2658 6300 ext 1560 woraphon.w@maybank-ke.co.th
= Banking & Finance

Jaroonpan WATTANAWONG

(66) 2658 6300 ext 1404 jaroonpan.w@maybank-ke.co .th
= Transportation

= Small cap.

Suchot THRAWANNARAT

(66) 2658 6300 ext 1550 suchot.t@maybank-ke.co.th

= Automotive

= Construction Materials

=  Soft commodity

Pongrat RATANATAVANANANDA

(66) 2658 6300 ext 1398pongrat.R@maybank-ke.co.th

= Services/ Small Caps

VIETNAM

Michael KOKALARI,CFA Head of Research

+84 838 38 66 47 michael kokalari@kimeng.com.vn

= Strategy

Nguyen Thi Ngan Tuyen

+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage

= Oiland Gas

Ngo Bich Van

+84 844 55 58 88 x 8084 van.ngo @kimeng.com.vn

= Banking

Nguyen Quang Duy

+84 844 55 58 88 x 8082 duy.nguyenquang @kimeng.com.vn
* Rubber

Dang ThiKim Thoa

+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn

= Consumer

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
= Steel

= Sugar

= Macro
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Phuc luc 1: Diéu khoan cho viéc cung cip bao cao va nhirng khuyén céao
Khuyén nghij

BAo0 céo nay chi nhdm muc dich lwu hanh chung va cung cap théng tin va bao cdo nay khong cé y dinh hogc dwoc xem 1 nhivng d& nghi mua hodc ban co
phleu dwoc dé cap & day trong bét ky truwong hop nao. Nha dau tw nén lwu 'y rang gia trj cla nhwng cb phiéu nay cé thé dao ddng va gia tri hodc gia clia méi
cb phiéu c6 thé ting hodc gidm. Nhitng quan diém va khuyén nghi bao gom & day déu dwa vao hé théng danh gia k§ thuat va co ban. Hé thong danh gia ky
thuat co thé khac hé thdng danh gia co ban béi vi viéc dinh gia ky thuat sw dung nhiéu phwong phap khac nhau va chi dwa vao cac thong tin ve gia va khéi
lwong giao dich dwoc trich tir thj trwong chivng khoan vao viéc phan tich cb phleu Do dd, lgi nhuan clia nha dau tw cé thé thap hon téng so vén dau tw ban
dau. Cac két qua trong qua kh(r khdng nhét thiét 1a nhiing chi dan cla cac két qua trong tuong lai. Bao cao nay khong nham muc dich cung cép nhirng tw van
d4u tw ca nhan va ciing khong xem xét muc dich dau tw cu thé, tinh hinh tai chinh va yéu cau dic biét ciia nhirng nguwdi nhan va doc bao céo nay. Vi vay nha
d4u tw chi nén tim kiém nhiing y kién vé tai chinh, luat phap va nhitng khuyén nghi khac lién quan dén sy phi hop ciia viéc dau tw vao bét ky cd phiéu nao
hoac nhitng chién lvgc dau tw duwoc thdo luan va khuyén nghi trong bao cao nay.

Nhirng théng tin trong bao cao nay duorc trich tiv nhirtng ngudn dwoc tin |a dang tin cay nhwng nhiing ngubn nay khéng dwoc xac minh mot cach doc lap boi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (co thé dwoc goi la “MKE”) va vi vay khong dai dién cho tinh xac thuc va déng bd cla
bao cao nay bdi MKE va do d6 khéng nén dwa vao nhitng ngudn nhw vay. Vi vay, MKE va tat ca nhan vién, giam déc, chuyén vién va cac té chirc va/hodc
nhan vién lién quan (c6 thé goi 1a “Dai dién’ ) s€ khong chiu trach nhiém cho béat ky nhirng tén that hodc thiét hai truc tiép hodc gian t|ep ma c6 thé phat sinh te
viéc st dung hodc dwa vao bao céo nay. Bat ky nhitng thdng tin, quan diém hodc khuyén nghi nao bao gébm trong bao céo nay cé thé thay ddi vao bét ctr luc
nao ma sé khéng duwoc thdng béo trudc.

Bao céo nay c6 thé bao gdm nhiing phat biéu dy bao ma thuong hodc khong phai lic nao cling dugc nhan biét bang cach st dung cac tir ngl» nhw “doan
trwéde”, “tin rang “wéc tinh?, “dw tinh”, “ké& hoach”, “ky vong”, “dy phong” va “dy bao” va nhitng phat biéu rdng mot sy kién hoic két qua nhw “co thé”, “sé”, “cé
thé”, hodc “nén” xay ra hodc dat dwoc va nhwng phat biéu tvong tw khac. Nhirng phat biéu dw bao nhw vay duoc dua vao nhirng gla dinh va théng tin duwoc
céng b cho chung t6i va c6 thé chiu nhirng rti ro va khéng chac chan ma cé thé 1am cho két qua thuc t& khac nhiéu so véi nhwng két qua dwoc dua ra trong
nhitng phat bidu dy bao. Nguoi doc phai can than khéng dwoc thay thé nhirng thdng tin lién quan truwdc dé vao nhirng phat biéu dw bao nay sau ngay phat
hanh hodc phan anh sy xay ra cta nhirng s kién khong dwoc dw béo truéc.

MKE va tat ca chuyén vién, giam déc va nhan vién bao gém nhing nguoi lién quan dén viéc chudn bj va phat hanh bao céo nay c6 thé tham gia hodc dau tw
vao nhirng giao dich tai chinh vé&i té chirc phat hanh cd phleu dwoc dé cap trong bao céo nay (trong mot vai truong hop co thé duoc luat cho phép), thuc hién
nhirng dich vy hodc thu hit viéc kinh doanh ttr nhirtng 16) chirc phat hanh va/hodc c6 mot vi tri hodc dang nam git» hodc nhitng loi ich quan trong khac hoac
nhiing giao dich khac déi voi nhitng ¢ phiéu hodc nhitng quyén hodc nhivng quan hé dau tw khac. Hon niva, cong ty cé thé cong bé trén thi trweng nhivng cd
phiéu duwoc d& cap bang nhitng céng cu dwoc trinh bay trong béo céo nay. MKE cé thé (theo luat dinh) hanh déng dwa vao hodc st dung nhiing thong tin
duwoc trinh bay & day, hodc dwa vao nhirng nghién ctru hoac phan tich trwge khi nhirng tai liéu nay dwoc phat hanh. Mét hodc nhidu hon céac giam dbc, chuyén
vién va’hodc nhan vién cia MKE c6 thé 1a giam déc ctia nhitng td chirc phat hanh nhitng cb phiéu dwoc dé& cap trong bao cao nay.

Bao cao nay duoc thue hién cho khach hang cla MKE st dung va khong dwoc bao cao lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hodc phan
phoi téi bat ky td chirc ndo hoac bat ky hinh thire ndo ma khéng cé sw déng y bang van ban ctia MKE va MKE va nhirng dai dién déng y khong c6 trach nhiém
gi ddi v&i nhirng hanh ddng clia cac bén thr ba trén khia canh nay.

Bao cao nay khéng duoc huwdng dan hay nhdm muc dich phan phdi hodc st dung bdi bat ky ca nhan hodc t6 chirc la cong dan hoac cw tra tai nhitng dia
phuong, tinh (tiéu bang), quoc gia noi ma viéc phan phéi, phat hanh hodc st dung c6 thé trai véi luat hodc quy dinh. Bao cdo nay chi dwoc phan phéi trong
nhitng trwerng hop dwoc chép thuan béi phap luat hién hanh. Cac cb phiéu duoc dwa ra & day cé thé phi hop cho muc dich ban trong tat ca cac khu vuc hodc
ddi v&i nhirng nha dau tw nhat dinh. Khdng cé dinh kién déi véi nhitng duw bao sau nay, ngwoi doc nén lwu y rang nhirng tuyén bd trach nhiém khac, canh bao
hoac nhitng han ché cé thé dwoc ap dung dwa vao vi tri dia ly ctia ca nhan hoac té chirc tiép nhan bao cao nay.

Malaysia

Nhirng quan diém hodc khuyé&n nghi bao gébm & day trong moi hinh thirc phan tich k§ thuat hodc co ban. Phan tich k§ thuat c6 thé khac véi phan tich co ban vi
viéc dinh gia ky thuat ap dung nhitng phwong phap khac nhau va chi dwa vao nhitng thdng tin v& gia va khéi lwgng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay dwoc thwe hién vao ngay va nhitng théng tin trong day cé thé chiu sw thay ddi. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL") &
Singapore khong cé trach nhiém phai cap nhat nhitng théng tin nay cho ngwoi nhan. Da4i vai viec phan phdi bao co nay tai Singapore, ngudi nhan bao cao
nay phai lién hé voi Maybank KERPL & Singapore vé nhiing van dé phat sinh tlr hodc lién hé véi bao co nay. Néu ngudi nhan bao cao nay khoéng phai la nha
dau tw dwoc cAp phép, nhitng nha dau tw chuyén nghiép hodc nhitng tb chirc (dwoc quy dinh tai Didu 4A cha Luat vé& cb phiéu va giao dich twong lai clia
Singapore), Maybank KERPL sé& chiu trach nhiém phap ly déi véi ndi dung clia bao céo nay véi nhirng trach nhiém dwoc gi¢i han theo quy dinh ctia phap luat.

Thai Lan (Thailand)

Viéc cong bb nhivng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Déc cta Thai Lan (Thai Institute of Directors Association - IOD) v& quan tri doanh nghiép
dwoc thye hién bdi nhixng ngudi tham gia hoach dinh chinh sach cdia Van phong Uy Ban Thi trueng chirng khoan. Cac diéu tra ctia IOD dwa vao théng tin cta
nhitng cong ty niém yét trén Thi trwdng Ching khoan Thai Lan va Thi trwéng dau tw tai san thay thé dwoc cong b rong rai va cé thé duwgc danh gia béi nha
d4u tw. Do d6, k&t qua nay la tir quan didm cta bén th» ba. N6 khong phai la viéc danh gia hoat dong va khéng dwa vao nhivng thdng tin ndi bd. Két qua diéu
tra nay sé dwoc cdng bd trong bao cao quan tri doanh nghiép clia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng didu tra nay cé thé bj
thay déi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khong x&c nhan hay chirng nhan vé tinh chinh xac
ctia nhivng két qua diéu tra nay.

Ngoai triv khi dwoc cho phép déc biét, khong phéan nao ciia bao céo nay c6 thé duoc viét lai hodc phan phéi lai duoi bat ky hinh thirc nao ma khang co sw cho
phép bang van ban trwé'c cia MBKET. MBKET sé khong chju trach nhiém gi d6i véi moi hanh déng cua bén thi ba vé khia canh nay.

My (US)

Bao cao ma duoc thuc hién béi MKE dwoc phan phéi tai My (“US”) t¢i cac nha dau tw td chire chi yéu tai My (dwoc quy dinh tai didu 15a-6 béi Luat thi truong
ching khoan nam 1934 da duoc stva dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty mdi gidi dang ky tai My (dang ky tai
Diédu 15 cha Luat thj trwdng chirng khoan stra dbi ndm 1934). T4t ca moi trach nhiém cia viéc phan phdi bao cdo nay ctia Maybank KESUSA tai My sé& duoc
thwe hién béi Maybank KESUSA. Tt ca nhitng két qua giao dich clia cac ca nhan va td chirc tai My sé duoc thuc hién théng qua céng ty mai gi¢i da ding ky
tai My. Bao co nay sé khéng duoc hwéng dan cho nha dau tw néu MKE bi cdm hoac bi gi¢i han cung c&p cho nha dau tw béi bat ky quy dinh hoac diéu luat
nao tai cac lanh thd. Nha dau tw nén chép thuan trudc khi doc bdo cao ma Maybank KESUSA dwoc phép cung cap nhitng cdng cu nghién ciru vé& dau tw duoc
quy dinh béi nhitng quy dinh va didu luat.

Anh (UK)

Bao cao nay dwoc phan phél b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) dwoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muyc dich cung cap théng tin. Bao cao nay khéng nhdm muc dich phan phéi t&i nhitng ky ca nhan nao dwoc dinh nghta 1a khach hang ca nhan duoc
quy dinh tai Luat vé thi trwong va dich vu ndm 2010 tai UK. B4t ky sw bao gdm nao ctia bén thir ba nao deu chi cho sy thuan tién clia ngwoi nhan va cong ty
khong chiu bat ky trach nhiém nao déi voi nhitng binh luan hay tinh chinh xac, va viéc tiép can nhivng méi lién hé nhw thé Ia rdi ro riéng cta nhirng ca nhan.
Khéng dleu nao trong bao cdo nay dwgc xem nhw nhitng tw van vé thué, ké toan hodc luat phap va nhitng ngwdi nhan phit hop nén tham khao véi nhivtng co
quan tw van thué déc lap.
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Co6ng bé théng tin

Cong bé té chirc hop phap

Malaysia: Bao cao nay dugc phat hanh va phan phéi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), 1a mét t& chic tham gia vao Bursa
Malaysia Berhad va moét to chire duoc cap phép dich vu va thi trwdng tai chinh dwoc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bao cao nay
duwoc phat hanh va phan phdi tai Singapore bédi Maybank KERPL (Co. Reg No 197201256N) dwoc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (“PTKES") (Reg. No. KEP-251/PM/1992) 1a mét td chirc ctia Thi trweng chirng khoan Indonesia va duoc quy dinh béi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién cla Thj trwdng chirng khoan Thai Lan va dwoc quy dinh béi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. N0.01-2004-00019) la mét thanh vién cta Thi trwong chiing khoan Philippines va dwoc quy dinh béi Uy ban chiing
khoan. Viét Nam: Cong ty chirng khoan Maybank Kim Eng Viét Nam (giay phép s6 71/UBCK-GP) dwoc cap phép pt’yi Uy ban chirng khoan nha nuwéc Viét
Nam. Hong Kong: KESHK (Central Entity No AAD284) duoc quy dinh Uy ban thj trwéng twong lai va chieng khoan. An Bé (India): Cong ty chirng khoan Kim
Eng An Do (“KESI”) 1a thanh vién ca Thi trwong chirng khoan quéc gia An Do (Reg No: INF/INB 231452435) va thi trwong chirng khoan Bombay (Reg. No.
INF/INB011452431) va dwoc quy dinh b&i Hoi dong thi trvong chiing khoan An B6. KESI dwoc dang ky véi SEBI tai Diéu 1 Merchant Banker (Reg No
2377538) dwoc cap phép va quy dinh bédi Co quan dich vy tai chinh.

Tuyén bé loii ich

Malaysia: MKE va dai dién c6 thé gitr nhiing vi tri hodc co loi ich quan trong déi voi nhitng ¢b phiéu duoc dé cap tai day va co thé co nhirng hoat dong khac

nhuw tao lap thi trwong hodc co thé c6 nhiing cam két phat hanh hoéc lién quan dén nhitng cb phiéu do va ciing cé thé thwe hién hodc tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhitng dich vu khac hodc cé lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cé bat ¢l loi ich nao trong nhitng cong ty duoc khuyén nghi
trong b&o céo nay.

Thailand: MBKET c6 thé cé quan hé kinh doanh véi hodc c6 thé 1a td chirc phat hanh quy&n mua phai sinh trén nhitng ¢ phiéu hodc cong ty dwoc dé cap
trong béo céo nay. Do d6, nha d&u tw nén tw c6 nhitng danh gia trudc khi quyét dinh dau tw. MBKET, chuyén vién va nhing giam dbc, nhirng té chir lién
quan va/hodc nhan vién cé thé cé loi ich va/hodc nhirtng cam két phat hanh doi véi nhirng cd phiéu dwoc dé cap trong bao céo nay.

Hong Kong: KESHK cé thé c6 lgi tich tai chinh lién qua dén t& chirc phat hanh hodc té chirc niém yét mai tiém nang dwoc dinh nghia béi nhitng quy dinh
trong diéu 16.5(a) clia Quy dinh vé Dao drc nghé nghiép ca nhan tai Hong Kong dugc cip phép va dang ky véi Uy ban thi truérng cb phiéu va tuong lai.

VAo ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bét ky lgi ich ndo trong nhitng cong ty dwoc khuyén nghi trong bao céo nay.

MKE ¢ thé, trong ba nam qua, dich vu nhw 1a t& chirc phy trach phat hanh va déng phuy trach phat hanh ¢b phiéu ra céng chiing cho nhirng tb chirc duoc dé
cép trong bao céo nay va cd thé cung cap hodc da cung cap trong 12 thang qua nhitng tw van hodc dich vy dau tw lién hé dén viéc dau tw va c6 thé nhan thu
lao ttr nhirng dich vy cung cap cho nhirng cong ty dwoc dé cap trong bao céo nay.

Nhipng khuyén cao khac

Xac nhan doéc lap cua chuyén vién phan tich

Nhirng quan diém dugc dé cap trong bao céo nay phan anh chinh xac nhitng quan diém cé nhan ctia chuyén vién phan tich vé bét ky hogc tat c& cac cb phiéu
hodc to chirc phat hanh; va chuyén vién phan tich da, dang va sé khong cé bat ky sy boi thwdng nao tryc tiép va gian tiép lién quan dé nhirng khuyén nghi
hoac quan didm dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Céac ching khoan céu tric 1a nhimg cong cu phirc tap, tiéu biéu nh bao gém muac d6 rdi ro cao va nhé[n muc dich ban cho nhitng nha dau tw cao cép, nhitng
nguoi co thé hieu va chap nhan nhirng rdi ro lién quan. Gia tri thi trwo'ng cta nhirng chirng khoan cau tric (structured securities) c6 thé bi anh hwéng bai
nhitng thay déi vé& yé&u té kinh t&, tai chinh va chinh tri (bao gém nhwng khong gidi han i suat hién tai va twong lai), thoi gian dao han (time to maturity), diéu
kién thj treong va nhirng bién dong va chét lvong tin dung clia td chirc phat hanh hodc bao lanh phat hanh. Nhirng nha dau tw quan tam dén viéc mua nhitng

san pham cAu tric nén cé nhitng phan tich rieng v& san pham nay va tham khao véi cac tb chirc tw van chuyén nghiép v& nhirng rai ro lién quan dén giao dich
mua.

Khong phan nao cua bao cao nay cé thé dwoc sao chép, sao in hoic lidp lai trong bat ky hinh thirc ndo hodc phan phéi lai ma khong c6 sw déng y
cua MKE.

W |
Stephanie Wong | CEO, Maybank Kim Eng Research

Hé théng khuyén nghi dau tw

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

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIl Téng loi nhuan ky vong trong 12 thang gitra -15% t6i 15%
BAN Téng loi nhuan ky vong trong 12 thang dudi -15%

Ap dung khuyén nghi dau tw

Chuyeén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dugc diéu chinh tly theo yéu cau tirng thoi diém. Khuyén nghi dau tw chi ap
dung cho céc cb phiéu trong danh sach. Béo céo v& cac cong ty khong ndm trong danh sach sé khéng thuc hign dinh gia va khuyén nghi.

Mét sé tir viét tat st dung trong bao cao

Adex = Advertising Expenditure
(chi phi audna céo)
BV = Book Value
(a4 tri s sach)
CAGR = Compounded Annual Growth Rate
(tana tredna 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
(cd tire 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan tréc thué va 14 vav)
EBITDA = EBIT, Depreciation And Amortisation

(Loi nhuan trwde thué. 13i vav va khdu hao)

EPS = Earnings Per Share
(Loi nhuan 1 ¢6 bhan)
EV = Enterprise Value
(0ia tri doanh nahién)
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FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value

(Gia tri thi trirona)
FY = Financial Year
(N&m tai khoa)
FYE = Financial Year End
(két thiic nam tai khoa)
MoM = Month-On-Month

(so véi thana trude)
NAV = Net Asset Value

(aia tri tai san rona)
NTA = Net Tangible Asset
(aia tri tai san hivu hinh rona)
P = Price
(0id)
P.A. = Per Annum

(hana nam)
PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan trvéc thué)

PE = Price Earnings
(Gi4 / loi nhuan trén méi cd phan)
PEG = PE Ratio To Growth

(hé s6 PE tana trdna)
PER = PE Ratio

Hé s6 PIE
QoQ = Quarter-On-Quarter

(so véi auv trrrée)
ROA = Return On Asset

(tv suét loi nhuan trén tdna tai san)
ROE = Return On Equity

(tv suét loi nhuan trén téna vén)
ROSF = Return On Shareholders’ Funds

(tV suét loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi vén binh auan)

YoY = Year-On-Year

(so véi cuna kv nam triede)
YTD = Year-To-Date

(v ké tlr dAu n&m dén naav hién tai
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