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Tap Doan Hoa Sen
Lol Nhuan 2012 Tang An Twong

Lei nhuan 2012 tang 120% so v&i cung ky. Doanh thu clia Tap doan
Hoa Sen (HSG) trong nam tai chinh 2012 (két thiic vao ngay 30/9) wéc
tinh tdng manh 24% n/n dat 10.096 ty ddng. Mdc tang trwdng an twong
nay chi yéu nhd vao san luong tiéu thu wéce tinh tang trwdng 19% n/n
dat 452.873 tAn do san lwgng xuét khau tidng manh 78% n/n dat gan
180.000 tan. Loi nhuan sau thué ciing wéc tinh tang gan 120% n/n dat
352 ty, twong (ng vé&i mirc EPS khodng 3.500 déng.

Thi phan én dinh. Thi phan noi dia cia HSG van tiép tuc gia ting tir
37% trong nam 2011 1én gan 40% trong 9T12. Hé théng phan phéi rong
I&n (xem bén dwdi) va gia thanh san xuét thap hon tir 3-5% so v&i cac
ddi tha trong nganh da mang lai lgi thé canh tranh rat Ién cho san
pham ctia HSG tai thi trudng ndi dia. HSG la mét trong nhirng céng ty
dau tién dau tw day chuyén san xuét thép can ngudi (CRC) tir thép céan
néng (HRC) nhap khau. HRC dwoc mién thué nhap khau trong khi
CRC phai chju thué nhap khdu 7% do chinh sach khuyén khich san
xuét CRC néi dia ctia chinh phi. Do d6, ty suét loi nhuan gop ctia HSG
thworng cao hon cac codng ty khac trong nganh tiv 3-5 diém phan tram.

Nang cao nang lwc san xuat va phan phéi. HSG dang dau tw thém
mot day chuyén ma NOF céng suét 120.000 tAn/nam véi chi phi 200 ty
déng. Khi day chuyén nay di vao san xudt vao quy 1/2013 sé nang
cong suat ma NOF clia HSG thém 17%. Ngoai ra, HSG ciing dang c6
k& hoach dau tw giai doan 2 nha may Tén Hoa Sen Pha My vao cubi
nam 2013 va dwa vao hoat dong vao cudi ndm 2014. Dy an nay bao
gém 2 day chuyén can CRC céng suat 400.000 tdn/nam va 2 day
chuyén ma NOF vé&i cong suét 420.000 tdn/ndm sé nang nang lwc can
CRC va ma NOF clia HSG thém 69% va 51% twong (rng vao nam
2014. Ngoai ra, HSG ciing dat muc tiéu tang sb lwong chi nhanh ban 1&
thém 40% ttr 107 chi nhanh hién nay I1én 150 chi nhanh vao nam 2015
dé ciing cb hon niva thi phan cla cong ty.

Chi sé dinh gia hap dan. PE ky vong ndm 2013 clia HSG khoang 3x
so0 v&i lgi nhuan ky vong tang 31%. Tuy nhién, ty & vay no cao chinh la
diém han ché I&n clia HSG.

HSG- Bang tém t&t KQKD

Nam tai khoa 30/9 (ty dong) 2009 2010 2011 2012F 2013F
Doanh thu 2.831 4.899 8.166 10.096 12.285
EBITDA 452 725 766 1.043 1.127
Loi nhuén rong 189 215 160 353 464
EPS 3.321 2.137 1.589 3.501 4.599
Tang tredng EPS (%) -4,5 -35,7 -25,6 120,3 31,4
4 tire/cd phiéu 1.000 0 500 1.000 2.000
PER 5,2 8,0 10,8 4,9 3,7
EV/EBITDA (x) 9,9 6,2 5,8 43 4,0
Loi tre (%) 5,8 0,0 2,9 58 11,6
P/BV(x) 11 1,0 1,0 0,9 0,8
No rong/VCSH (%) 1141 128,0 155,4 124,3 111,0
ROE (%) 20,2 12,6 9,0 17,5 20,7
ROA (%) 7.8 4,7 2,7 55 6,4

Ngudn: Maybank KE

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Tap PDoan Hoa Sen (HSG)

Dw bao nam 2013

Két qua &n twong ctia HSG trong mét nam rat khé khdn nhw nam 2012
chinh 1a déng lwc cho dy bao kha lac quan cla ching t6i vé hoat dong
clia HSG trong nam 2013. San lwong tiéu thu dwgc dy phéng tang
18% n/n lén 535.000 tan. Dong lwc tang trwdng san lwong van dén tw
thi trwong xuat khau va sw ky vong vé sw hdi phuc tai thi trwerng trong
nwédc. San lugng xuat khdu ciia HSG trong nam téi co thé tang 36%
n/n dat 240.000 tan, trong d6 hon 90% san lwong xuat khdu tai thj
trwdng Bong Nam A, noi ma san phdm clia HSG c6 lgi thé canh tranh
kha tét. Chung téi lwu y réng, cong nghé san xuét ton ma khéng qua
phirc tap va vi vay sw canh tranh gitra cac cong ty chd yéu & khau
quan ly chi phi dau vao nhw chi phi lao dong va dién. Do d6 cé thé thay
dwoc loi thé rat I&n cla HSG trén thi trwdng xut khdu do chi phi lao
dong tai Viét Nam kha ré va gia dién dwoc tro gia tle chinh phd.

Tai thi trwrng trong nwéc, ky vong vé sy héi phuc ctia nganh thép tiy
nam 2013 ngay cang kha thi nhat 1a viéc nhitng &p luc cha nén kinh té
dwong nhw dwoc gidm bét sau cudc hop trung wong dang vira qua. Sy
héi phuc kinh té& sé kich thich linh vwc xay dwng va tiéu thu cGa nganh
thép. Vi vay, doanh thu cla HSG duwgc dw bao tang 21% n/n Ién
12.284 ty. Chi phi tai chinh dwoc cho la sé tiép tuc gidm trong nam sau
mac du da gidm manh trong nam 2012. Chung t6i wéc tinh chi phi tai
chinh rong trén EBIT clia HSG trong nam sau sé giam tir 48% xudng
con 42%. Do d6, lgi nhuan sau thué cla cong ty dwoc dy béo tang
31% n/n dat 463 ty.

Trién vong tang trwdng tich cuc

Nhu cau tén ma trong nwdc da tang trwdng 25% trong 6 thang dau
nam 2012 mac du sy ting trwdng kinh té sut gidm manh. Diéu nay cho
thdy tinh 6n dinh cla linh vwc tdn ma do phan I&n san phdm tén ma
dworc tiéu thu trong linh vec xay dwng dan dung va cé nhu ciu rat én
dinh. Vi vay, HSG cho biét doanh thu ctia cong ty cé thé tang trwédng
15%/n&m trong 3 ndm t&i. Chang téi cho réng ké hoach nay hoan toan
kha thi dwa vao loi thé vé gia thanh san xuat, hé théng phan phéi lon
va nang lyc san xuat dwgc mé réng cla HSG trong thoi gian téi.

Rui ro tip cac vu kién chéng pha gia it anh hwéng dén HSG

Chinh phl Malaysia cho biét dang diéu tra kha nang ban pha gia cia
cac san pham tén ma mau tir Viét Nam tai thj trwdng Malaysia. Chinh
phu Théai Lan gan day ciing dwa ra canh bao twong tw dbi véi cac cong
ty xuat khau ton ma tr Viét Nam. Néu tinh trang pha gia dwoc xac nhan
thi cac cong ty xuat khiu tdn ma mau cla Viét Nam vao Malaysia sé bj
ap murc thué chdng ban pha gia rat cao so v&i mirc thué xuét khau 0%
hién nay. Tuy vay, thi trwéng Malaysia chi chiém 2,3% tdng kim ngach
xuét khdu ctia HSG va vi vay ching tdi tin rang thué chéng ban pha gia
tai Malaysia sé& it anh hwéng dén HSG.
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KET QUA KINH DOANH (ty d)

Nam tai khéa 30/9

Doanh thu
Gia vén hang ban
khéu hao
Lei nhuan gap
Chi phi ban hang & QLDN
EBIT
Chi phi tai chinh rong
Lai/ (16) tir lién doanh
Lai/ (16) khac
Thu nhap trwéc thué
Thué thu nhap
Loi ich ¢ déng thiéu sb
Loi nhuan rong
EBITDA
EPS

Dong tién (ty d)
Nam tai khéa 30/9

Dong tién hd kinh doanh
Lgi nhuan rong
Khéu hao
Thay @i vén hoat déng
Khac

Dong tién hd dau tw
Dau tv TSCD rong
Thay dbi trong dau tw
Khac
Dong tién sau hd dau tw

Dong tién hd tai chinh
Thay ddi vén gép cb déng
Thay ddi khoan no vay
Khac
Cé tire

Dong tién rong

Nguén: HSG, Maybank KE
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2009
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2010
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-1.134
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563
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67
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-7.110
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558

-409
49
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160

2011

247

168
208
-129

175
779
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606
-28
691

57
78

247

2012F

10.096

-8.702
1.394

626
768

-369
9

378
0

10
27

381

353

2012F

495

381
275
-129

33
-127

98
336
495

2013F

12.285

-10.771
1513

667
847

-358
375
12

501

464

2013F

652

501
280
-88

-42
446

-196
238

652

BANG CAN DOI KE TOAN (ty d)

Nam tai khoéa 30/9

Téng tai san

Tai s&n ngén han
Tién va twong duong tién
Hang tén kho
Phai thu khach hang
Khéac

Tai san dai han
PAu tw dai han
Tai sén cb dinh rong
Khéac

Ne¢r phai tra

No ngan han
Phai trd ngén han
Vay ngén han
Khéac

No dai han
No dai han phai tra
Khéac

Nguén vén
Vén gép cb dong
Céc quy
C6 dong thiéu sé

CAC CHI sO
Nam tai khoa 30/9

Ty |é téang trwong (%)
Doanh thu
Thu nhap
EBITDA
Lgi nhuan rong
EPS
Kha nang sinh loi (%)
Ty suét loi nhuan gop
Ty suét EBIT
Ty suét EBITDA
Ty suét loi nhuan rong
ROA
ROE
Tinh hinh tai chinh
No vay/VCSH (%)
No vay rong/VCSH (%)
Kha nang tra lai vay (X)
K.nang tra lai&vay NH (X)
Dong tién/lai vay (X)
Dtién/lai&ng vay NH (X)
Kha ndng TT hién hanh (X)
Kha nang TT nhanh (X)
Tién/(ng) rong (ty VND)
Trén méi cé phiéu (VND)
EPS
CFPS
BVPS
SPS
EBITDA/share
C4 tre tién mat

Tap PDoan Hoa Sen (HSG)

2009 2010 2011

2439 4.549 5916
1.208 2.303 3071

48 50 128
747 1.446 2016
299 561 633
115 245 294
1.230 2.246 2.845
58 58 58
1.158 2.149 2721

14 39 66

1.499 2.838 4133
1.162 2.397 3486

274 442 1.098
760 1775 2254
128 180 134
337 441 647
335 439 645

2 2 2

918 1.690 1783
570 1.008 1.008

347 682 775
0 0 0
2009 2010 2011
378 73,0 66,7
49 68,0 2,6
155 60,4 57
-45 137 25,6
-45 137 25,6
19,6 19,0 12,9
12,0 11,7 68
16,0 148 94
6,7 44 2,0
78 47 2,7
20,2 12,6 9,0

1193 1310 162,6
1141 1280 1554

42 34 19
04 03 0,2
53 28 09
05 0,2 01
10 10 09
04 04 03
-1.048 2.164 2.770

3321 2137 1589
7.508 -4.537 2453

16.092 16.768 17.687
49.640 48.607 81.019
7.925 7192 7.600
1.000 0 500

2012F
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3771

465
2214
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322
2,653
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2529

66
4413

3.795

1311
2.350
134
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2011

1.008

1.003
0

2012F

23,6
37,6
36,1
120,3
120,3

138
7,6
10,3
35
55
17,5

1475
1243
2,0
03
13
0,2
10
04
2.501

3501
4908
19.954
100.168

10.345
1.000

2013F

7197
4374

703
2452
929
289
2.823
58
2.699

66
4953

4235

1623
2477
134
719
716

2244

1.008
1236

2013F

21,7
10,3

81
314
314

12,3
6,9
9,2
38
6,4
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111,0
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03
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10
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2491
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6470
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2.000
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Tap PDoan Hoa Sen (HSG)

Phuc luc 1: Diéu khoan cho viéc cung cap bao céo va nhirng khuyén céao
Khuyén nghi

BAo0 céo nay chi nhdm muc dich lwu hanh chung va cung cap thong tin va bao cdo nay khong co y dinh hogc dwoc xem 1 nhivng @& nghi mua hodc ban cd
phleu duoc dé cap & day trong bét ky truwong hop nao. Nha dau tw nén leu y rang gla tri ctia nhivng ¢b phiéu nay c6 thé dao dong va gia tri hoac gia ctia mdi
cb phiéu c6 thé ting hoac gidm. Nhitng quan diém va khuyé&n nghi bao gdm & day déu dwa vao hé thdng danh gia ky thuat va co ban. Hé théng danh gia ky
thuat c6 thé khac hé thdng danh gia co ban béi vi viéc dinh gia k§ thuat s& dung nhiéu phwong phap khac nhau va chi dwa vao cac thng tin vé gia va khéi
lvgng giao dich duoc trich tir th trudng chirng khoan vao viéc phan tich ¢b phiéu. Do do, loi nhuan ciia nha dau tw c6 thé thap hon téng sb vén dau tuw ban
d4u. Cac két qua trong qué khir khdng nhét thiét la nhirng chi dan clia cac két qua trong twong lai. Bao cao nay khong nham muc dich cung cap nhirng tw van
d4u tv ca nhan va ciing khdng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cau déc biét clia nhitng ngwdi 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 bat ky cd phiéu nao
hoac nhirng chién lvgc dau tw dwoc thao luan va khuyén nghi trong bao c4o nay.

Nhirng thong tin trong bao cdo nay dwoc trich tr nhfyng ngudn dwoc tin 14 dang tin cay nhung nhfyng ngu6n nay khoéng 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 dya vao nhitng ngudn nhw vay. Vi vay, MKE va tat ca nhan vién, giam déc, chuyén vién va cac t& chirc va/hodc
nhan vién lién quan (c6 thé goi la “Dai dién”) sé khdng chiu trach nhiém cho bét ky nhing ton thét hoac thiét hai truc tiép hodc gian tlep ma c6 thé phat sinh twr
viéc st dung hodc dwa vao bao céo nay. Bat ky nhitng thdng tin, quan diém hoadc khuyén nghi nao bao gébm trong béo céo nay cé thé thay ddi vao bat ct lic
nao ma sé khéng duwoc thdng béo trwdce.

Bao cao nay co the bao gbm nhirng phat biéu dy bao ma thweng hodc khong phai ldc nao ciling dugc nhan biét bang cach s dung céac tr ngl nhw “doan
trwde”, “tin réng”, “wéc tinh”, “dw tinh”, “ké& hoach”, “ky vong”, “dw phéng” va “dy bao” va nhiing phét biéu r&ng mot sw kién hodc két qua nhw “co thé”, “sé&”, “cé
thé”, hodc “nén” xay ra hodc dat dwgc va nhitng phéat biéu tuong 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 chéc chan ma c6 thé 1am cho két qua thuc té khac nhiéu so véi nhirng két qua dwoc dua ra trong
nhitng phéat bidu dy bao. Nguoi doc phai can than khéng dwoc thay thé nhirng thdng tin lién quan trwdc dé vao nhirng phéat biéu dw bao nay sau ngay phat
hanh hodc phan anh sy xay ra cia nhirng sw kién khong dwoc dw béo trwéc.

MKE va tét ca chuyén vién, giam déc va nhan vién bao gom nhirng ngudi lién quan dén viéc chuén bi 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 cb phleu dwoc dé cap trong bao céo nay (trong mét vai trwong hop c6 thé dwoc luat cho phép), thwe hién
nhitng dich vy hodc thu hat viéc kinh doanh tir nhitng té chirc phat hanh va/hodc cé mét vi tri hodc dang ndm gir hodc nhitng loi ich quan trong khac hodc
nhiing giao dich khac dbi véi nhitng cé phiéu hodc nhing quyén hogc nhirng quan hé dAu tw khac. Hon niva, cong ty c6 thé cong b trén thi truomg nhivng cd
phiéu duwoc d& cap bang nhitng céng cu dwoc trinh bay trong b4o céo nay. MKE cé thé (theo luat dinh) hanh déng dwa vao hodc s dung nhing thong tin
duoec trinh bay & day, hoac dwa vao nhitng nghién ctru hogc phan tich trwdc khi nhing tai liéu nay dwoc phat hanh. Mét hodc nhiéu hon cac giam dbc, chuyén
vién va’hodc nhan vién ctia MKE c6 thé 1a giam déc cta nhitng td chirc phat hanh nhitng cb phiéu dwoc d& cap trong bao cao nay.

Béo cao nay duoc thuc hién cho khach hang cia MKE st dung va khong duoc béo céo lai, thay ddi bat ky hinh thirc nao, chuyen glao sao chep hodac phan
phéi t&i bt ky td chirc ndo hodc bat ky hinh thirc ndo ma khéng cé sy ddng y béng van ban ctia MKE va MKE va nhirng dai dién déng y khdng c6é trach nhiém
gi dbi v&i nhitng hanh dong cla cac bén thir ba trén khia canh nay.

Bao cao nay khéng duoc huwdng dan hay nhdm muc dich phan phdi hodc s dung b&i bat ky ca nhan hoadc t& chirc 1a cong dan hodc cw trd tai nhirng dia
phuong, tinh (tiéu bang), quoc gia noi ma viéc phan phéi, phat hanh hodc st dung c6 thé tréi véi luat hodc quy dinh. Bao co nay chi dwoc phan phéi trong
nhitng trwerng hop dwoc chép thuan béi phap luat hién hanh. Céc cb phiéu duoc dwa ra & day cé thé phi hop cho muc dich ban trong tat ca cac khu vuc hodc
ddi véi nhirng nha dau tw nhat dinh. Khdng cé dinh kién déi véi nhitng du bao sau nay, ngwoi doc nén lwu y réng nhirng tuyén bd trach nhiém khac, canh bao
hoac nhitng han ché c6 thé dwoc ap dung dwa vao vi tri dia ly ctia ca nhan hoac td chirc tiép nhan bao céo nay.

Malaysia

Nhirng quan diém hodc khuyé&n nghj bao gébm & day trong moi hinh thirc phan tich k§ thuat hodc co ban. Phan tich ky thuat c6 thé khac véi phan tich co ban vi
viéc dinh gia ky thuat &p dung nhitng phwong phap khac nhau va chi dwa vao nhitng théng 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 nhivng théng tin trong day cé thé chiu sy thay déi. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL") &
Singapore khong c6 trach nhiém phai cap nhat nhirng thong tin nay cho ngwdi nhan. Déi véi viec phan phéi bao cao nay tai Singapore, ngwdi nhan bao céo
nay phai lién hé voi Maybank KERPL & Singapore vé nhiing van dé phét sinh tlr hodc lién hé véi bao céo nay. Néu nguoi nhan bao cdo nay khéng phai la nha
dau tw dwoc cip phép, nhitng nha dau tw chuyén nghiép hodc nhitng td chire (dwoc quy dinh tai Didu 4A cha Luat v& cd phiéu va giao dich twong lai cta
Singapore), Maybank KERPL sé& chiu trach nhiém phap ly déi véi ndi dung clia bao céo nay véi nhivng trach nhiém dwoc giéi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cong bb nhitng két qua diéu tra cta Hoc Vién Hiép hoi cac Giam Déc cla Théi Lan (Thai Institute of Directors Association - IoD) vé quan tri doanh nghiép
duoc thyc hién boi nhi*rng ngudi tham gia hoach dinh chinh sach cltia Van phong Uy Ban Thij truong chirng khoan. Cac diéu tra ctia IOD dwa vao théng tin clia
nhiing cong ty niém yét trén Thi truong Chirng khoan Théi Lan va Thi trwéng dau tw tai san thay thé dwoc cong bb rdng rai va cé thé dwoc danh gia b&i nha
dau tw. Do d6, két qua nay 1a tlr quan diém cta bén thi ba. N6 khéng phai |a viéc danh gia hoat déng va khéng dwa vao nhitng thong tin ndi bo. Két qua diéu
tra nay sé dwoc cdng bd trong bao céo quan tri doanh nghiép cla cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng diéu tra nay c6 thé bi
thay di sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khéng xac nhan hay ching nhan vé tinh chinh xac
ctia nhitng két qua diéu tra nay.

Ngoai trir khi dwoc cho phép dac biét, khong phan nao cda bao cao nay c6 thé duoc viét lai hoac phan phéi lai dudi bt ky hinh thic nao ma khéng c6 sy cho
phép bang van ban trwéc cia MBKET. MBKET sé khong chju trach nhiém gi d6i véi moi hanh déng cua bén tht 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 stra dbi) chi béi Maybank Kim eng Securities USA Inc (“Maybank KESUSA"), cong ty méi gi¢i dang ky tai My (dang ky tai
Didu 15 cla Luat thj trwdng chirng khoan stra dbi ndm 1934). T4t ca moi trach nhiém cia viéc phan phéi bao cao nay ctia Maybank KESUSA tai My sé duoc
thwe hién béi Maybank KESUSA. T4t ca nhitng két qua giao dich clia cac ca nhan va tb chirc tai My sé duoc thuc hién théng qua cong ty méi gi¢i da ding ky
tai My. B4o céo nay sé khéng duoc hwéng dan cho nha dau tw néu MKE bi cdm hodc bi gi¢i han cung c&p cho nha dau tw béi bat ky quy dinh hoac diéu luat
nao tai c&c 1anh thd. Nha dau tw nén chép thuan trudc khi doc bao cdo ma Maybank KESUSA dwoc phép cung cap nhivng cong cu nghién ctru vé& dau tw duoc
quy dinh béi nhitng quy dinh va di&u luat.

Anh (UK)

Bao cao nay dwoc phan phéi bdi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) duoc cap phép va quy dinh béi Co' quan dich wu tai chinh va
chi cho muc dich cung cap th6ng tin. B4o céo nay khéng nhdm muc dich phan phéi téi nhitng ky cd nhan nao dwoc dinh nghia la khach hang ca nhan dugc
quy dinh tai Luat v& thj treong va dich vu nam 2010 tai UK. Bat ky su bao gém nao ctia bén thir ba nao déu chi cho sy thuan tién ctia ngudi nhan va cong ty
khéng chiu bat ky trach nhiém nao déi voi nhitng binh luan hay t|nh chinh xac, va viéc tiép can nhitng méi lién hé nhw thé 1a rii ro riéng cla nhirng ca nhan.
Khéng dleu nao trong bao c4o nay dwgc xem nhw nhitng tw van vé thué, k& toan hodc luat phap va nhirng ngwdi nhan phi hop nén tham khao véi nhivtng co
quan tw van thué déc lap.
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Céng bo théng tin

Cong bé té chivc hop phap

Malaysia: Bao cao nay duoc phat hanh va phan phéi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mét t& chirc tham gia vao Bursa
Malaysia Berhad va mot td chirc dwoc cip phép dich vu va thj trwdng tai chinh dwoc ban hanh badi Uy ban Chirng khoan Malaysia. Singapore: B4o c4o nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dwoc quy dinh bdi Co quan Tién t& Singapore. Indonesia: PT
Kim Eng Securities (“PTKES") (Reg. No. KEP-251/PM/1992) 1a mét td chirc chia Thi trwdng chirng khoan Indonesia va duoc quy dinh béi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mdt thanh vién cla Thj trwedng chirng khoan Thai Lan va dwoc quy dinh béi BS tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. N0.01-2004-00019) la mét thanh vién clGa Thi trwong ching khoan Philippines va dwoc quy dinh béi Uy ban ching
khoan. Viét Nam: Coéng ty chirng khoan Maybank Kim Eng Viét Nam (gidy phép sé 71/UBCK-GP) dwoc cép phép béi Uy ban chirng khoan nha nwéc Viét
Nam. Hong Kong: KESHK (Central Entity No AAD284) dwoc quy dinh Uy ban thj trwdng twong lai va chirng khoan. An Bé (India): Céng ty ching khoan Kim
Eng An D6 (“KESI”) 1a thanh vién cta Thi trwong ching khoan quéc gia An Do (Reg No: INF/INB 231452435) va thi truong chirng khoan Bombay (Reg. No.
INF/INB011452431) va dwoc quy dinh béi Hoi déng thi trwdng chirng khoan An Bd. KESI dwoc dang ky véi SEBI tai Didu 1 Merchant Banker (Reg No
2377538) dwoc cap phép va quy dinh bdi Co quan dich vy tai chinh.

Tuyén bé lgi ich

Malaysia: MKE va dai dién c6 thé gitr nhirng vi tri hodc c6 loi ich quan trong déi voi nhitng ¢b phiéu duoc dé cap tai day va cb thé c6 nhirng hoat dong khac
nhuw tao lap thi treong hoac c6 thé c6 nhitng cam két phat hanh hoéc lién quan dén nhivng cb phiéu dé 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 nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cé bt ct loi ich nao trong nhiing céng ty duoc khuyén nghi
trong b&o céo nay.

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

Hong Kong: KESHK c6 thé c6 loi tich tai chinh lién qua dén t& chirc phat hanh hodc té chirc niém yét mai tiém nang duoc dinh nghfa bdi nhitng quy dinh
trong diéu 16.5(a) clia Quy dinh vé Pao dic nghé nghiép c& nhan tai Hong Kong duogc cip phép va dang ky véi Uy ban thi truerng cé phiéu va tuong lai.

VAo ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khdng c6 bét ky lgi ich nao trong nhitng cong ty dwoc khuyén nghi trong bao céo nay.

MKE ¢ thé, trong ba nam qua, dich vu nhw 1a t& chire 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 hogc da cung cap trong 12 thang qua nhing tw van hodc dich vy dau tw lién hé dén viéc dau tw va c6 thé nhan thu
lao ttr nhirng dich vu cung cap cho nhirng cong ty dwoc dé cap trong bao céo nay.

Nhirng khuyén céo khac

Xac nhan doéc lap cua chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cao nay phan anh chinh xac nhirng quan diém ca nhan cta chuyén vién phan tich vé bét ky hogc tat ca cac cb phiéu
ho&c t6 chirc phat hanh; va chuyén vién phan tich da, dang va sé khong c6 bat ky sy boi thudng nao tryc tiép va gian tiep lién quan dé nhixng khuyen nghj
hodc quan diém dwoc dwa ra trong bao cao nay.

Lwu y (Reminder)

Cac ching khoan céu tric 1a nhimg cong cu phirc tap, tiéu biéu nhu bao gém murc d6 rdi ro cao va nhé[n muc dich ban cho nhitng nha dél{ tw cao cép, nhiing
ngudi c6 thé hieu va chap nhan nhirng rdi ro lién quan. Gia tri thi trwd'ng cda nhirng chirng khoan cau truc (structured securities) c6 thé bi anh hwéng béi
nhitng thay déi vé& yé&u té kinh t&, tai chinh va chinh tri (bao gém nhung khéng gi¢i han lai suét hién tai va tuwong lai), thoi gian dao han (time to maturity), diédu
kién thj truong va nhirng bién dong va chéat lvong t|n dung cta tb chirc phat hanh hodc bao lanh phat hanh. Nhirng nha dau tw quan tam dén viéc mua nhiing

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

Khéng phan nao cia bdo céo nay cé thé dwoc sao chép, sao in hodc Idp lai trong bét ky hinh thirc ndo hodc phan phéi lai ma khéng c6 sw déng y
ctia 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 10%
GIl Téng loi nhuan ky vong trong 12 thang gitra -10% t&¢i 10%
BAN Téng loi nhuan ky vong trong 12 thang dudi -10%

Ap dung khuyén nghi dau tw

Chuyeén vién phan tich duy tri viéc phan tich cac cé phiéu va danh sach cb phiéu cé thé dugc diéu chinh tly theo yéu cau tirng thoi diém. Khuyén nghj dau tw chi ap
dung cho céc cé phiéu trong danh sach. B&o cao vé cac cong ty khong ndm trong danh sach sé khong thwc hién dinh gia va khuyén nghi.

M@t sé tip viét tat st dung trong béo céo

Adex = Advertising Expenditure
(chi phi audna céo)
BV = Book Value
(aid 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
(ch tive 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trée thué va i vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan trwde thué. 13i vav va khdu hao)
EPS = Earnings Per Share
(Loi nhuan 1 c6 bhan)
EV = Enterprise Value
(aia tri doanh nahién)
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FCF = Free Cashflow
(dona tién tw do)
FV = Fair Value
(Gié tri thi trieona)
FY = Financial Year
(Nam tai khda)
FYE = Financial Year End
(két thiic nam tai khoa)
MoM = Month-On-Month
(so véi thana truée)
NAV = Net Asset Value
(qia 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 sb PE tana truédna)
PER = PE Ratio

Hé sb PIE
QoQ = Quarter-On-Quarter

(so véi auv trrréc)
ROA = Return On Asset

(tV suét loi nhuan trén téna 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 trieée)
YTD = Year-To-Date

(Itiv ké tlr dAu nam dén naav hién tai)
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