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CTCP Vinh Hoan (VHC)
Ky vong tir mat hang mei

Leoi nhuan 6T/12 giam nhwng kim ngach xuat khau van dan dau.
Doanh thu cla céng ty trong 6T/12 tang nhe 3,5% tir 1.860 ty dong lén
1.933 ty dbng trong khi loi nhuén sau thué gidm manh 42% tir 205 ty déng
xudng con 119 ty dong. Diéu nay chi yéu do loi nhuan gdp bién bi thu hep
tr 19,3% trong 6T/11 xubng 14,8% trong 6T/12. Tuy nhién, kim ngach
xuét khau cla VHC trong 6T/12 van gitr vi tri s6 1 vé xuét khau ca tra v&i
80 triéu USD, dirng vi tri s6 2 la cong ty HVG véi 60 triéu USD (chwa hop
nhat véi AGF).

Hoan chinh chu trinh hoat déng khép kin. VHC lam chi 69,8% c6 phan
ctia mét nha may san xuat thirc an thiy san voi cong suat 140.000
tAn/nam. Nha may nay cung cap truc tiép 70% san Iwc_rng thire an cho
VHC va phéan con lai ban ra ngoai. Bén canh do, VHC gan day s huu
200 ha dién tich nudi trong ca tra, qua do cung cap khoang 70% ca
nguyén liéu cho nhu cau ché bién. Céng ty da co ké hoach mé réng dién
tich nudi tréng 1&n 340 ha truéc ndm 2015, nhdm muc dich tw cung cap
hoan toan ca nguyén liéu cho hoat dong ctia VHC.

Pa dang héa nganh héng. VHC sé tap trung vao cac san pham co gia tri
gla tang cao hon nhw san pham ca chém va collagen Cong ty dang phat
trién khoang 68 ha dién tich nudi ca chém va sé tang dién tich nay lén 268
ha trwdc nam 2015. Mat hang ca chém co gia xuat khdu 8 USD/kg cao
hon so véi gia xuat khau ca tra chi vao khoang 3 USD/kg. Céng ty ciing
chuén bj xay dwng nha may san xuét collagen trong nam nay véi chi phi
wdc tinh khoang 12 triéu USD. Gia ban cla collagen dugc ky vong dat téi
23-30 USD/ky va lgi nhuén gdp bién |a 40%.

Tham nhap vao hoat dong xuat khau gao tiém nang. Xuat khau gao la
hoat déng kinh doanh hoan toan méi véi céng suat 100.000 tAn/ndm ma
VHC sé tap trung phat trién trong thoi gian téi. Ban lanh dao ky vong
mang xuat khau nay sé dong gop doanh thu khodng 500 ty déng (chiém
10% téng doanh thu ctia céng ty) trong ndm 2013 va nam 2014. Nhirng thi
trirérng xuét khdu céng ty huéng dén gdm: Nhat Ban, My...

Tiém nang va dinh gia. Bén canh san pham chd lyc ca tra basa véi tée
dd tang trwéng doanh thu binh quan hang ndm 15%, VHC co mét trién
vong ting trudng trung han nhé cac san pham gia tri ting ca chém,
collagen va gao (dong gop xap xi 20% doanh thu) dugc ky vong tang
truéng hang nam 30% trong giai doan 2013-2015. Dinh gia cia VHC van
hép dan v&i P/IE dw phong 14 4,1 lan so voi tbc do tang trwvdng loi nhuan
khoang 10% trong vong 3 nam tdi.

VHC - Bang tom tat két qua kinh doanh

11,5

Nam tai khoéa 31/12 2008 2009 2010 2011 2012E
Doanh thu 2,442 2771 3.009 4.104 4.309
EBITDA 185 322 363 575 500
Lo nhuan rong 80 193 214 394 304
EPS 1.788 4521 4.969 8.078 6.950
Téng truréng EPS (%) - 152,9 a9 80,7 (22.6)
Cé tic (VND) 1.700 1.500 1.500 1.500 1.000
PER 15,8 6,2 57 31 41
EV/EBITDA (x) 7.0 4,0 36 2,3 26
Div Yield (%) 6,0 53 5,3 5.3 35
F/BV(x) 33 2,0 14 1,0 09
ROE (%) 424 404 290 79 232
ROA (%) 13,5 15,2 13,7 19,5 12,4

Ngubn: Maybank 1B-Kim Eng
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KET QUA KINH DOANH {ty d)
Nam tai khoa 31/12 2009 2010
Doanh thu 2.1 3.009
GVHE (loai triy khéu hao) (2.254) (2.403)
Khéu hao (B5) (19)
Lgi nhuén gdp 452 587
Chi phi ban hang & QLON (184 (258)
EBIT 258 289
Lai (16) hoat déng tai chinh (17) (20)
LA (18) tir lign doanh, lign két 0 0
Lai (16) khac (1) 4
Lei nhuan trweéee thué 240 213
Thué TNDN (32) (44)
Loi ich cé déng thidu s6 15 15
Legi nhuén rong 223 243
EBITDA 322 309
EPS (VND) 4.521 4.969
Téing truéng (% YoY)
Doanh thu 13,5 8.6
EBIT 65,1 122
EBITDA 743 126
Lt nhudn réng 1529 99
EPS 152.9 99
BAO CAO DONG TIEN (ty d)
Nam tai khoa 31/12 2009 2010
Déng tién hd kinh doanh 337 (62)
Lgi nhuén réng 208 229
Khéu hao 65 19
Thay déi vén hoat déng )] (162)
Khac (27) (147)
Déng tién hd dau tw (183) (136)
Bau tr TSCH rong (capex) (134) (93)
Thay déi trong dau tw DH [15) (22)
Khac (14) (20)
Déng tién sau hd déu tw 173 (198)
Déng tién hd tai chinh 5 45
Thay déi vén gop cb déng 118 212
Thay déi khodn no vay (68) (168)
Thay d&i ne dai han khac 0 1
Cb tire (45) (0}

Ngubn: Céng ty, Maybank KE
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(232)
492
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(0)
413
19
(400)
(32)
(54)
(60)
K
(31)
(54)
178
(5
251
1
(69)

2012E

4,309
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346
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0
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(50)
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5.048

50
(15.2)
{13,0)
(226)
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4,309
(3.572)
(83)
654
(237)
417
(38)
0

2

381
(61)
16
336
500
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BANG CAN BOI KE TOAN (ty d)
Nam tai khoa 31/12 2009
Toéng tai san 1.516
Tal sdn ngén han 815
Tién 210
Bau tr ngan han 15
Hang tin kho 334
Phai thu khach hang 334
Khac 22
Tai s4n dai han 601
Bau tir dai han 0
Tai san b dinh rong 569
Khac 32
Ne phai tra 839
No phai trd ngan han 629
Phai trd nha cung cép 168
Vay ngan han 399
Khac f1
Mo phai tra dai han 211
Vay dai han 210
Khac 1
Nguén vén 677
Vén gop cia cb dbng 418
Cac quy 1
_Khag 223
Cd déng thidu sé 35
CAC CHi SO
Nam tai khoéa 31/12 2009

Kha nang sinh lgi (%)

Ty sudt lgi nhuén gop 16,3
Ty suét EBIT 93
Ty suét EBITDA 11,6
T sust loi nhuan rong 75
ROA 15,2
ROE 40,4
Tinh hinh tai chinh

Ner vayVCEH (%) 94.8
N vay rong/VCSH (%) 62,2
Kha nang tra 1ai vay (X) 53
K.nang tra 1&i&vay NH (X) 05
Dong tign/lai vay (X) 6.1
Dtignfaidng vay NH (X} 06
Kha nang TT hién hanh (X) 15
Kha néng TT nhanh (X) 0,9
Tién mat/ing) réng (ty VND) (399)
Trén mdi c6 phigu (VND)

EPS 4.521
CFPS 6.486
BVPS 13.963
SPS 60.239
EBITDA/share 7.010
Cd tive tign mat 1.500

2010

1.822
1.181
126
38
642
345
29
641

589
52
gar
746
99
382
285
91
89

985
B31

303
49

2010

19,5
9,6
121
76
13.7
29,0

471
33,6
6,5
07
25
03
16
07
(315)

4.969
2.397
20.348
65417
7.895
1.500

2011

2.408
1.758
329

823

42
649

83
1.101
1.039

130
634
278

62

59

1.307
625

614

2011

17,6
12,0
14,0
10,1
19,5
378

5.7
29,2
70
09
11
0,1
17
09
(363)

84978
1.707
27,023
89.217
12.501
1.500
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2012

2737
1.971
432

e
562

42
766

682
83
1.196
1.184
367
532
285
12

1.541
625
43
809

2012E

13,5
8,0
10,0
6,0
8,0
171

36,6
74
20
0,5
30
07
1.7
09

(109)

6.950
12.453
32.965
93.678
10.873

1.000
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CTCP Vinh Hoan (VHC)

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

Khuyén nghi

Bdo cdo nay chi nham muc dich lwu hanh chung va cung cép thang tin va bao cao nay khoing cd ¥ dinh hodc duwge xem la nhirng dé nghi mua hodc ban cb phiéu
durge dé cap & day trong bét ky trudng hop nao. Nha dau tw nén lueu ¥ rang gia tri cla nhirng cb phidu nay oo thé dao dong va gia tri hodc gia clia méi cd phidu co
thé tang hodc giam. Nhirng quan diém va khuyén nghi bao gdm & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thing danh gia ki thuat cd thé khac
hé théng danh gid co ban bai vi vige dinh gid ki thuat sir dung nhigu phuong phap khac nhau va chi dira vao cac thong tin vé gia va Ichc;-iI luong giao dich duge
trich tir thj trwémg chimg khodn vao viée phan tich cd phiéu. Do d6, loi nhuén cla nha dau v cd thé thap hon tdng sé von dAu tu ban dau. Céc két qua trong qua
kh(r khong nhét thiét |12 nhirng chi dn clia cac két qua trong trong lai. Bao céo nay khbng nham muc dich cung c%p nhirng tw van dau tw ca nhan va cdng khong
xem xét muc dich dau tu cy thé, tinh hinh tai chinh va yéu cAu déc biét cla nhirng ngwdi nhan va doc bao cao nay. Vi vay nha du tw chi nén tim kiém nhing §
kién vé tai chinh, luat phap va nhitng khuyén nghi khdc lién quan dén sw phi hop cla viéc dau tir vao bat ky cd phiéu nao hodc nhivng chién luge dau tu dugc
thao luan va !muyén nghi trong bao cao nay.

Nhimg thong tin trong bdo cao nay dwoc trich tir nhirng ngudn dwgc tin 12 dang tin cay nhwng nhimng ngudn nay khéng dwgc xdc minh mét cach dac 13p béi
Maybank Investment Bank Berhad, cac cong ty con va oﬁng ty lign két {co thé duoc goi la "MKE") va vi vay khang dai dign cho tinh xac thirc va dbng b cla bao
cdo nay béi MKE va do dé khéng nén dwa vao nhivng nguon nhuw vay. Vi vay, MKE va tat ca nhan vién, gidm dbc, chuyén vién va céc td chire valhoac nhan vién
lién quan (co thé goi 14 "Dai dién”) s& khang chiu trach nhiém cho bat ki nhivng tin that hodc thigt hai truc tiép hoac gian tiép ma co thé phét sinh tir vic st dung
hodc dua vao bdo cdo nay. BAt ki nhirng théng tin, quan diém hodc khuyén nghi ndo bao gém trong bdo cdo ndy cd thé thay déi vao bt clr lic nao ma sé& khang
duoc thong bao trwde.

Bdo cdo nay cd thé bao gbm nhikng phat hidu du bdo ma thuemg hodc khong phai lic nao ciing duwge nhan biét bang cach sir dung céc tir nglr nhir “dodn tnudc’,
“tin réng”, "wérc tinh”, “dir tinh”, "ké& hoach”, “ky vong”, “du phong” va “dw bao” va nhirng phat biéu rdng mat sy kign hodc két qua nhur “co thé”, "sé&”, “cd théd", hodc
“nén” xay ra hoac dat duoc va nhirng phat bidu tuong tu khdc. Nhirng phat b;éu dir bdo nhu vay dwoc dya vao nhirng gid dinh va thang tin dwoc cong bé cho
ching toi va cd thé chiu nhimng rli ro va khang chac chan ma cd thé 1am cho két qua thue té khac nhidu so vii nhivng két qua dugc dura ra trong nhirng phat bidu
dir bao. Nguwivi doc phai cén than khong dugc thay thé nhing théng tin lién quan trirde doé vao nhivng phét bidu du bao nay sau ngay phat hanh hodc phan anh sw
xay ra cla nhitng sy kién khong dwoc duw bao trede.

MKE va tat ca chuyén vign, giam doc va nhan vién bao gdm nhitng nguéi lign quan dén viéc chuan bi va phat hanh bdo cdo nay co thé tham gia hodc dau tw vao
nhirng giao dich tai chinh véi td chirc phat hanh cb phiéu dwgc dé cap trong bac cao nay (trong mat vai trrérng hop co thé dwoc luat cho phép), thuc hign nhirng
dich vu hoac thu hut viéc kinh deanh tir nhirng td chire phat hanh va'hodc cé mét vi tri hodc dang nam gitr hodc nhikng lgi fch quan trong khac hodc nhikng giao
dich khac dii voi nhirng cb phigu hodc nhirng quyén hodc nhirng quan hé dau tw khac. Hon niva, cong ty oo thé cong bd trén thi trrdng nhivng cb phidu dwoc dé
cap bdng nhirng céng cu duoc frinh bay trong bdo cdo ndy. MKE cd thé (theo luat dinh) hanh dang dwa vao hodc s dung nhivng thang tin dugc trinh bay & day,
hodc dwa vao nhirng nghién ctru hodc phan tich trwdre khi nhing tai liéu nay dugc phat hanh. Mot hodc nhiéu hon cac gidm dée, chuyén vign va/hodc nhan vién
clia MKE cd thé 1a giam dbc cla nhing td chirc phat hanh nhirng cd phidu duge dé cap trong bao cdo nay.

Bdo cdo nay dwoc thire hién cho khach hang cila MKE sl dung va khong doc bdo cdo lai, thay déi bat ky hinh thirc ndo, chuyén giao, sao chép hodc phan phéi
téi bét ky to chirc ndo hodc bét ky hinh thirc ndo ma khong cd swr déng v bing van ban cla MKE va MKE va nhirng dai dién déng ¥ khing cd trach nhiém gi ddi
vdi nhirng hanh dong cla cdc bén thir ba trén khia canh nay.

Bdo cdo nay khéng dwoc hudng dan hay nhdm muc dich phan phéi hodc sir dung béi bét ky ca nhan hodc th chirc 14 cong dan hoac cw tri tai nhivng dia phurong,
tinh (tiéu bang), quéc gia noi ma viéc phan phdi, phat hanh, hodc stk dung cé thé tréi voi luat hodc quy dinh. Bao cdo nay chi dugc phan phdi trong nhing trsong
hop dugc ch glthuén béi phdp Iudt hign hanh. Cac cb phiéu duoc duwa ra & day co thé phu hop cho muc dich ban trong 8t ca céc khu vuc hodc déi vai nhiing
nha dau tw nhat dinh. Khong cd dinh kien ddi vii nhitng du bao sau nay, nguwdi doc nén luu y rang nhing tuyén bé trach nhigm khac, canh bdo hodc nhirng han
ché cd thé dugc dp dung dua vao vi tr dia Iy cda ca nhan hodc td chirc tiép nhan bdo cao nay.

Malaysia

Nhirng quan diém hoac khuyén nghi bao gbm & day trong moi hinh thirc phan tich ki thuat hodc co: ban. Phan tich ky thuét cd thé& khéc voi phan tich co ban vi
viéc dinh gia ky thudt ap dung nhirng phuong phap khac nhau va chi dira vao nhirng théng tin ve gia va khoi lrgng giao dich duwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirmng khodn.

Singapore

Bdo cdo nay dugc thuc hién vao ngay va nhirng thang tin trong day cd thé chiu sy thay dbi. Maybank Kim Eng Research Pte Lid. (“Maybank KERPL") &
Singapore khéng co trach nhiém phai cip nhat nhirng thong tin ndy cho nguri nhan, Déi véi vigc phan phéi béo cdo nay tal Singapore, ngwdi nhan béo cdo nay
phéi lién hé véi Maybank KERPL & Singapore vé& nhiing van dé phat sinh tir hodc lién h& vdi bao cao nay. Néu ngudi nhan bdo cdo nay khing phai Ia nha dau tw
duoc cap phép, nhitng nha déu t chuyén nghiép hoac nhikng té chivc (dugc quy dinh tai Diéu 4A cla Luat v& cb phiéu va giao dich twong lai clia Singapore),
Maybank KERPL sé chiu trach nhiém phap 1y déi véi ndi dung clia bdo cdo nay vii nhivng trach nhigm duwgc gidi han theo quy dinh ctia phap luat.

Thai Lan (Thailand)

Viéc cbng bd nhiing két qua didu tra clia Hoc Vién Higp hoi cac Giam Béc clia Thai Lan (Thai Institute of Directors Association - 10D) v& quan tri doanh nghigp
duwge thure hign béi nhirng ngudd tham gia hoach dinh chinh sach cla Van phang Uy Ban Thi trréng chieng khoan. Céc diu tra cla 10D dua vao théng tin cla
nhirng cong ty niém yét trén Thj truéng Chirng khoan Thai Lan va Thi tring dAu tu tai san thay thé durgc céng bd rdng rai va co thé duoc danh gia bdi nha dau
tw. Do dé, két qua nay 1a tir quan diém clia bén thir ba. N6 khang phai 1a viéc danh gia hoat dang va khong dwa vao nhirng théng tin ndi ba. K&t gua didu tra nay
sé& duge cing bb trong bao cao quan ti doanh nghigp clia cdc cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay co tha bi thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khing x&c nhén hay chirng nhan v& tinh chinh xac cla nhirng két
qua diéu tra nay.

Mgoai trir khi ducre cho phép dac biét, khéng phan nao cla bdo cdo ndy co thé durgc viét lai hodc phan phéi lai dudi bt ki hinh thirc nao ma khong co sw cho
phép bang van ban trvde clia MBKET. MBKET sé khong chiu trach nhiém gi ddi vai moi hanh déng cila bén thir ba v& khia canh nay.

My (US)

Bdo cdo ma duoc thue hign bai MKE dugc phan phéi tai My ("US™) t6i cdc nha dau tw td chire chil yéu tai My (duoc quy dinh tai didu 15a-6 bii Luat thi trwong
chirng khodn nam 1934 da duoc siva déi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai Didu 15
clia Ludt thi trwéng chirng khodn siva déi ndm 1934). TAt ca moi trach nhiém cla vigc phan phéi bdo cde nay cla Maybank KESUSA tai My sé dweoc thuc hién bii
Maybank KESUSA. T4t ca nhirng két qua giao dich clia cac ca nhan va t chirc tai My s& duge thure hign thong qua cong ty mai gidi da dang ky tai My. Bao cao
nay sé khdng durge hwdng dan cho nha diu tu nédu MKE bi cAm hodc bi gidi han cung cip cho nha dau tw béi bat ky quy dinh hodc didu lust nao tai cac 1anh thd.
Nha du tw nén chép thuan trrde khi doc béo cdo ma Maybank KESUSA dugc phép cung cip nhivrng cong cu nghién clru vé diu tw duoc quy dinh bdi nhivng quy
dinh va dieu luat.

Anh (UK)

Bdo cdo nay dirge phan phoi béi Maybank Kim Eng Securities (London) Ltd {"Maybank KESL") dugc cap phép va quy dinh bdi Co quan dich vu tai chinh va chi
cho muc dich cung cap théng tin. Bao cao ndy khding nham muc dich phan phdi téi nhirng ky ca nhan ndo dwgc dinh nghfa 14 khach hang ca nhan duwgc quy dinh
tai Luat vé thi trrirng va dich vu ndm 2010 tai UK. Bat ky sur bao gbm ndo cila bén thir ba nao déu chi cho swr thuan tién cla ngudi nhan va cng ty khéng chiu bt
ky trach nhiém nao déi voi nhirg binh ludn hay tinh chinh xac, va viéc tiép can nhirng mdi lign hé nhu thé 14 i ro rigng cla nhirng ca nhan. Khang didu nao
trong bdo cdo nay dirgc xem nhu nhirng tu vAn vé thué, ké todn hodc luat phép va nhikng ngwdi nhan phi hap nén tham khao véi nhivng co quan tw van thué dic
1ap.
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Céng b thong tin

Céng bé té chirc hop phép

Malaysia: Bao cdo nay durgc phat hanh va phén phdi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), Ia mt td chirc tham gia vao Bursa Malaysia
Berhad va mdt tb chirc droc cép phép dich vu va th trugeng tai chinh dwoc ban hanh béi Uy ban Chirng khodn Malaysia. Singapore: Bao cao nay duoc phat
hanh va phan phbi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dirgc quy dinh bdi Co guan Tién t& Singapore. Indonesia: PT Kim Eng
Securities ("PTKES") (Reg. No. KEP-251/PM/1892) |4 mét to chikc cia Thj tridng chivng khodn Indenesia va duge quy dinh bdi BAPEPAM LK. Thailand: MBKET
(Reg. No.0107545000314) la mét thanh vién cha Thi trrdng chirng khoan Théi Lan va dugc guy dinh bdi BS tai chinh va Uy ban chimg khoan. Philippines:
MATRKES (Reg. No.01-2004-00013) la mdt thanh vién cla Thi tnrimg chirng khoan Philippines va duoc quy dinh bdi Uy ban chirng khoan. Vigt Nam: Céong ty
chirng khoan Maybank Kim Eng Vigt Nam !:gléy phép sé 71/UBCK-GP) duoc cap phép béi Uy ban chimng khoan nha nudc Viet Nam. Hong Kong: KESHK
(Central Entity No AAD284) duoc qugcd_inh Uy ban thi truéyng tiromg lai va chirng khoan. An Bé (India): Cang ty chirng khodn Kim Eng An B& ("KESI") 1a thanh
vién cla Thi trwdng chirng khoan quoc gia An Bd (Reg No: INF/INB 231452435) va thi trudmg chivng khoan Bombay (Reg. Mo. INF/INBD11452431) va duoc quy
dinh béi Hai dbng thi trwéng chirng khoan An B6. KESI dwgc dang ky vai SEBI tai Bidu 1 Merchant Banker (Reg No 2377538) duwgc cdp phép va quy dinh bdi Cor
quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dién cd thé gilr nhirng vi rl ho&c c6 loi ich quan trong ddi voi nhirng cb phiéu duoc dé cép tai day va oo thé cd nhirng hoat déng khéc nhu
tao lap thi trweng hodc cd thé co nhirng cam két phat hanh hodc lign quan dén nhirng co phieu do va cldng co thé thuc hign hodc tim kiém nhirng dich vu ngan
hang dau tw, tw van va nhirng dich vu khac hodc c6 lign quan dén nhirng céng ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuy&n vién phan tich phy trach khong co bét clr lgi ich ndo trong nhivng céng ty dwgc khuyén nghj trong
bdo cdo nay.

Thailand: MBKET ¢4 thé c6 quan hé kinh doanh véi hoc c6 thé 1 té chirc phat hanh quyén mua phai sinh trén nhiing cb phiéu hode cong ty duoc dé cap trong
bao cdo nay. Do dé, nha dau tw nén tu co nhirng danh gia tredc khi quyét dinh dAu tw. MBKET, chuyén vién va nhirng giam déc, nhivng tb chirc lign quan vahodc
nhan vién ed thé co lgi ich vafhoac nhivng cam két phat hanh déi vai nhivng cb phiéu dwoc dé cap trong bdo cdo nay.

Hong Kong: KESHK cd thé co lgi tich tai chinh lién qua dén té chirc phat hanh hode té chire niém yé&t mdi tiém nang duoc dinh ngha bdi nhirng quy dinh trong
diéu 16.5(a) cha Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong durge cip phép va dang ky véi Uy ban thi tredng cd phidu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bét ki Igi ich ndo trong nhivng céng ty duwgc khuyén nghi trong bao cdo nay.

MKE c6 thé, trong ba nam gua, dich vu nhu 14 1 chire phu tréch phat hanh va dbng phu trach phat hanh cb phiéu ra edng ching cho nhiing tb chirc dugc dé cap
trong béo cdo ndy va co thé cung cap hodc da cung cap trong 12 théng qua nhimg tu vén hodc dich vy dau tw lign hé dén vigc dau ter va cd thé nhan tha lao t
nhirng dich vu cung cap cho nhitng céng ty dwoc de cap trong bdo cdo nay.

Nhirng khuyén cao khac

Xdc nhan dbc lap cia chuyén vién phan tich

Nhirng quan diém dwoc dé cap trang bao cao nay phan anh chinh xdc nhirng quan diém ca nhan clia chuyén vién phan tich v& bat ky hoac tat ca cac cb phiéu
hodc td chirc phat hanh; va chuyén vién phan tich da, dang va s& khéng cd bat ky sy bbi thiréng ndo truc tiép va gian tiép lién quan dé nhiing khuyén nghj hodc
quan diém duoc dua ra trong bao cao nay.

Liru ¥ (Reminder)

Cac chirng khoan cAu tric 1a nhirng cong cu phirc tap, tiéu biéu nhuw bao gbm mirc d6 rli ro cao va nhdm muc dich ban cho nhivng nha dau tw cao cép, nhirng
ngudi co thé hidu va chap nhan nhing rii ro lign quan. Gia tri thi tnrémg cla nhirng chirng khoan cau tric (structured securiies) co thé bi anh hwéng bdi nhikng
thay déi v& yéu td kinh t&, tai chinh va chinh tri (bac gdm nhung khang gidi han |ai suat hién tai va twong lai), thivi gian ddo han (time to maturity), digu kién thi
treing va nhivng bién dang va chét ligng tin dung clia tb chirc phat hanh hodc bao Ianh phat hanh. Nhirng nha dau tw quan tam dén viéc mua nhirng san pham
céu tric nén cd nhikng phan tich rigng vé san pham nay va tham khao vdi cac th chive twr van chuyén nghiép v& nhing rli ro lién quan dén giao dich mua.

Khéng phin nao ciia bao cdo nay co thé dwrge sao chép, sao in hoac lp lai trong bat ky hinh thirc nao hoac phan phéi lai ma khéng co s déng ¥ cla
MKE.

Hé thong khuyén nghi dau tw
Maybank Kim Eng Research s dung hé théng danh gia nhuw sau
MUA Téng lyi nhuan ky vong trong 12 thang hon 15%
GIlF Téng lori nhuan ky vong trong 12 thang gitra -15% toi 15%
BAN Téng lgi nhuan ky vong trong 12 thang dui -15%
Ap dung khuyén nghj dau tw
Chuy&n vién phan tich duy i viéc phan tich cac cb phiéu va danh sach cd phigu co thé duge digu chinh tiy theo yéu cau tirmg thei diém. Khuyén nghi dau te chi ap dung
cho céc cb phiéu trong danh sach. Bao cao vé cac cong ty khbng nam trong danh sach s& khéing thue hién dinh gia va khuyén nghi.
Mét s tir vigt tat sir dung trong bao céo
FCF = Free Cashflow

Adex = Advertising Expenditure
(chi phi quanag cao)
BV = Book Value
{id tri sb sach)
CAGR = Compounded Annual Growth Rate
(tang tredng kép)
Capex = Capital Expenditure
{dau tr TSCD)
CY = Calendar Year
{Nam theo dwong lich)
DCF = Discounted Cashfiow
{chiét kh&u déng tién)
DPS = Dividend Per Share
{ch tire 1 ¢ phan)
EBIT = Eamings Before Interest And Tax
{Loi nhusn trede thué va 130 vay)
EBITDA = EBIT, Depreciation And Amortisation
{Loi nhuan tnrdre thué, 180 vay vi khiu hao)
EPS = Earnings Per Share
{Levi nhudn 1 cb phan)
EVY = Enterprize Value
{aia tri doanh nghiép)
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{déing tién tu do)
FV = Fair Value
(Gi4 tri thi trutma)
FY = Financial Year
[N&m tai khoa)
FYE = Financial Year End
{két thic nam tai khaa)
MaM = Month-On-Month
(so voi thang tnrdc)
NAY = Net Asset Value
{gia tri tai san rong)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh réng)
P = Price
(gia)
P.A. = Per Annum
{hang nam)
PAT = Profit After Tax
{Loi nhugn sau thué)
PBT = Profit Before Tax
{Loi nhugn truée thué)

PE = Price Earnings
{Gia | lod nhudn trén mai of phan)
PEG = PE Ratio To Growth
{h& sb PE tang triedna)
PER = PE Ratio

Hé sb PIE
QoQ = Quarter-On-Quarter

(50 wai quy tnedic)
ROA = Return On Asset

(tir sudt loi nhuan trén thng i san)
ROE = Return On Equity

{ty sudt loi nhudn trén thng vin)
ROSF = Return On Shareholders’ Funds

{t% sudt loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi wén binh quan)

YoY = Year-On-Year

{s0 wai cing ki nam trude)
¥YTD = Year-To-Date

{liry ké tir d3u ndm dén noay hién tai)
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