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Ngan hang A Chau (ACB)
L6 nang ttr vang

Loi nhuan hop nhét 9T giam 48%n/n. ACB cong b6 KQKD hop nhéat
9T/2012 dat 1.087 ty déng, gidm 48%n/n, mlrc gidm nhiéu nhét trong
s6 cac NH Ién dang niém yét. Nguyén nhan chd yéu do ACB ghi nhan
khodn 16 I&n khi budc phai dong trang thai vang theo quy dinh cuia
NHNN va tiép tuc tang manh chi phi hoat déng va chi phi dw phong.

Thu nhap lai tdng 13%n/n. Tinh trong 9T/2012, thu nhap l&i cia ACB
tang 13%n/n chd yéu nhe ty 18 I4i bién tang 37 diém co ban n/n lén
3,8%. Trong khi d6, tdng dw no' gidm 19%n/n (bao gdm dw no' cho vay
khach hang tang nhe 3%n/n va cho vay lién ngan hang gidam manh
50%n/n). Ty trong cho vay lién ngan hang/tbng dw no' da gidm t trung
binh 40% & cac nam truwdc xubng 25% tai cubi T9/2012.

Thu nhap ngoai lai chuyén tir I&i sang 16. Thu nhap ngoai i - bao
gém thu nhap phi va cac khoan thu khac - gidm tr 14i 348 ty trong
9T2011 xubng 16 376 ty trong 9T2012. Thu nhap phi trong 9T2012 ting
12%n/n, dat 538 ty déng khéng da dé bu dap khoan 16 tir kinh doanh
vang lén dén hon 1.250 ty déng (twong dwong 25% téng thu nhap) khi
ACB déng trang thai vang theo quy dinh cia NHNN. Theo ACB, trang
th& vang hién con am hon 100.000 lwong, twong dwong mirc 16 chua
ghi nhan c6 thé & mae 200-300 ty ddng. Han chét tat toan vang duoc
doi t&i thang 6/2013, do dd khoan 16 con lai do viéc déng trang thai
vang c6 thé khéng dwoc ghi nhan toan bd trong nam nay.

Chi phi tang manh. Chi phi hoat ddng 972012 tang 50%n/n va chi phi
dw phong tang 90%n/n so v&i mirc tang 1an lwot 11% va 27% cla cac
NH khéc. Chi phi hoat déng tdng manh do sé lwgng nhan vién ctia ACB
trong 9T2012 da tang 28%n/n so v&i mire tang trung binh 3% cula cac
NH khéac. Tuy nhién, mé&i day ACB théng bao sé& khéng tiép tuc ky hop
ddng chinh thirc véi mot sb nhan vién thir viéc nhdm cat giam chi phi
nhan sw. Ngoai ra, chi phi dw phong tang do n¢' xau da ting lén gép
ddi so v&i cung ky nam trwéc.

Gitr nguyén khuyén nghi Nam giir. M3c du lgi nhuan ndm 2012 dw
b&o sé& giam 45%n/n, tuy nhién ching téi cho rang khoan 16 I&n tir vang
sé khéng Iap lai trong nhirng nam sau do NHNN da ra qui dinh ngwng
toan bd cac hoat ddng rdi ro lién quan dén vang. Do do, loi nhuan 2013
c6 thé tang tré lai &@ mirc 37%n/n. C6 phiéu ACB dang giao dich & muirc
PE va PB 201314 5,7 va 1,1 lan.

ACB

FYE 31/12 (VND ty) 2010 2011  2012F  2013F  2014F
Thu nhap hoat déng 5.490 7.647 6.835 8.207 9.199
Thu nhap truéc dy phong 7.650 10.794 10.612 12.442 13.750
Loi nhuan truéc thué 3.102 4.203 2.325 2.958 3.543
Loi nhuan rong 2.335 3.208 1.783 2.269 2.717
EPS (VND) 2.490 3.421 1.902 2.420 2.898
Téng truéng EPS (%) -15 37 -44 27 20
Cb tirc (VND) 2.400 2.700 1.000 1.500 1.500
PER (Ian) 5,9 43 7.8 6,1 5,1
Loi suét cb tirc (%) 16,2 18,2 6,8 10,1 10,1
P/BV (lan) 1,2 1,2 1,1 11 1,0
Gia tri s& sach (VND) 12.133 12.754 13.336 13.735 14.709
ROAE (%) 21,7 27,5 14,6 17,9 20,4
ROAA (%) 1,3 1,3 0,8 1,0 11

Ngudn: Céng ty, Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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NHTMCP A Chau (ACB)

Ban diéu hanh méi. Sau sw kién mét loat nhirng vi tri chd chét cla
ACB bi bat giam ho&c tir nhiém trong thang 8 vira qua, ACB d& nhanh
chong tién ct ban diéu hanh mai dé 1éo lai ngan hang qua nhirng thoi
diém kho khan.

Cha tich HDQT méi — 6ng Tran Hung Huy, con trai cwu chd tich ACB
TrAn Méng Hung. Gia nhap ACB tir nam 2002, 6ng Huy da gilr cac vi tri
chi chét trong NH nhw Giam déc Marketing Ngan hang A Chau, Phé
Téng giam déc kiém Giam déc Khéi Quan tri Ngudn Nhan lyc ACB.

Giam dbc diéu hanh méi — 6ng D6 Minh Toan. Ong Toan gia nhap ACB
tr nam 1995 va da gi nhiéu vi tri quan trong khac nhau tai NH. Truwdc
khi tré thanh Giam dbc diéu hanh, 6ng Toan |a Pho Téng giam déc
kiém Giam dbc Khéi Khach hang Doanh nghiép.

Giam dau tw chéo ngan hang. S& hitu chéo gilva cac ngan hang da
tao ra hé luy xAu bat dau tir viéc thau tom Sacombank t&i viéc ng xau
chéng chéo gilra cac ngan hang véi nhau. Do d6, NHNN sé tap trung
giai quyét van dé nay trong ndm 2013 véi nhirtng quy dinh méi chat ché
va cu thé hon quy dinh hién tai.

Riéng v&i ACB, NH va cong ty chirng khoan ACBS da ban phan lon s
lwong ¢6 phan ndm gilr tai Eximbank va NH Kién Long nham giam viéc
s@& hiru chéo gira cac ngan hang. Ngoai hai ngan hang trén, ACB va
ACBS hién dang nam gitr c¢6 phan cia mét sé ngan hang nhw
Vietcombank, Techcombank. Viet A, Bai A, Hang Hai v.v.

Khoan dau tw uy thac tai Vietinbank. Hién ACB va CTG véan chua
théng bao phwong an giai quyét khoan tién tranh chdp 718 ty ctia ACB
gli tai CTG dwéi hinh thirc Gy thac dau tw théng qua viéc Gy quyén
thwc hién clia mot s nhan vién tai hai ngan hang véi nhau. Sw viéc
trén dworc biét dén khi nhan vién lién quan trwc tiép tai CTG bj bt trong
mot vu Ilra dao khac. Do d6, c¢é khd nang ACB sé mét khoan tién nay.
Hién tai, ching t6i cho rang ACB chua trich 1ap hoéc trich 1ap dy phong
chwa di cho khoan dau tw trén va do d6 day cé thé |a mot khoan 16
trong twong lai ctia ACB.
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KET QUA KINH DOANH (ty d)

Nam tai khoéa 31/12 2011  2012E
Thu nhap l&i 25.461  23.694
Chi phi lai -18.853  -16.644
Thu nhép I&i rong 6.608 7.049
Thu nhap ngoai lai 1.039 -214
Téng thu nhap hoat dong 7.647 6.835
Chi phi hoat dong -3.147  -3.777
Loi nhuén hoat dong 4.499 3.058
Chi phi dy phong -296 -733

Cac khoan dy phong khac

Loi nhuan trwéc thué 4.203 2.325

Thué ) -995 -542
Loi ich c6 dong thiéu s6

Loi nhuan rong 3.208 1.783
EPS (VND) 3.421 1.902
Cb tirc (VND) 2.700 1.000
Gia trj s6 sach (VND) 12.754  13.336

CAC CHi SO TAI CHINH
Nam tai khoéa 31/12 2011 2012E

Kha nang sinh loi

Thu nhap lai/tdng thu nhap 86% 103%
Thu nhap ngoai l4i/Tdng TN 14% -3%
Ty l& lai bién 3,4% 3,7%
Chi phi/Thu nhap 41% 55%

Kha nang thanh toan
Dw ng KH/huy dong KH 72% 84%
Dw no KH/Téng huy déng 43% 55%

Hé sé an toan vén
Tinh trén vén cép 1 8,7% 11,9%
Tinh trén téng von 9,2% 12,6%

Chét lwong tin dung

No xau/téng dw no 0,9% 2,4%
Dw phong/no x&u 107% 66%
Ty suét sinh |&i

ROAE 27,5% 14,6%
ROAA 1,3% 0,8%

Nguédn: Cong ty, Maybank Kim Eng
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NHTMCP A Chau (ACB)

BANG CAN DOI KE TOAN (ty d)

Nam tai khoéa 31/12 2011  2012E  2013E  2014E
Tién mit & tvong dwong 8.710 11.477 12.625 13.887
Tién gti tai NHNN 5.076 3.801 4.042  4.302
Tién gli/cho vay TCTC khac  81.274 36.573 38.914 41.443
Chirng khoan kinh doanh 850 700 770 847
Cho vay khach hang 101.823 105.216 117.055 127.956
Chirng khoan dau tw 26.089 22.437 25.802 27.092
DAu tw dai han khac 3.554 3.624 3.696 3.770
Tai san hitu hinh 1.208 1.389 1597  1.837
Tai san voé hinh 29 32 35 39
Tai san khac 52.406 29.615 25.236 25.443
Téng tai san 281.019 214.863 229.773 246.617
Vay NHNN 6.530 5.177 5.177 5.178
Tién gti/vay tir TCTD khac 34.714 20.134 21.342 22.623
Huy dong tlr dan cw 142.218 125.152 135.164 145.977
Gidy t& c6 gia 50.708 39.247 40.032 40.833
No khac 34.889 12.648 15.177 18.213
Téng no 269.060 202.358 216.893 232.824
Vvén 9.377 9.377 9.377  9.377
Quy 1.753 2.012 2341 2735
Loi nhuan gitv lai 829 1.116 1.162  1.681
Téng vén chu sé hiru 11.959 12.505 12.879 13.793
Téng no & vén CSH 281.019 214.863 229.773 246.617

TANG TRUONG

Nam tai khoéa 31/12 2011 2012E 2013E 2014E
Tai sén 37% -24% 7% 7%
Vvén CSH 5% 5% 3% 7%
Cho vay khach hang 18% 3% 11% 9%
Huy dong tr dan cw 33% -12% 8% 8%
Thu nhap lai 70% -7% 1% 8%
Chi phi 1ai 75% -12% 0% 7%
Thu nhap lai rong 59% 7% 2% 11%
Thu nhap ngoai lai -22%  -121%  -567% 21%
Thu nhap hoat dong 39% -11% 20% 12%
Chi phi hoat dong 46% 20% 12% 7%
Loi nhuén hoat dong 35% -32% 30% 17%
Loi nhuan trwéc thué 35%  -45% 27% 20%
Loi nhuén rong 37% -44% 27% 20%
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NHTMCP A Chau (ACB)

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

BA0 céo nay chi nhdm muc dich lwu hanh chung va cung cap thong tin va bao cao nay khong 6 y dinh hodc dwoc xem la nhixng dé nghl mua hodc ban co
phleu duoc dé cap & day trong bét ky truwong hop nao. Nha dau tw nén leu y rang gla tri ctia nhivng cb phiéu nay cé 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 théng danh gia ky thuat va co ban. Hé thong danh gia ky
thuat c6 thé khac hé théng danh gia co ban béi vi viéc dinh gia k¥ thuat sw dung nhiéu phwong phap khac nhau va chi dwa vao céc thong tin ve gla va khéi
lwong giao dich duoc trich tlr thj trwong chirng khoan vao viéc _phan tich ¢b phiéu. Do d9, loi nhuan cia nha dau tw c6 thé thap hon téng so vén dau tw 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 khéng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cdu dic biét ctia nhitng ngum nhén va doc bao cao nay. Vi vay nha
d4u tw chi nén tim kiém nhing y kién v& tai chinh, luat phap va nhitng khuyén nghi khac lién quan dén sy phil hop cla viéc dau tw vao bat ky cd phiéu nao
hoac nhitng chién lvgc dau tw dwoc thdo luan va khuyén nghi trong bao céo nay.

Nhirng thdng tin trong bao cao nay dwoc trich tiy nhirng ngudn dwoc tin |a dang tin cay nhwng nhiing ngubn nay khoéng dwoc xac minh mot cach doc lap boéi
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 dé khéng nén dya vao nhitng ngudn nhw vay. Vi vay, MKE va tat ca nhan vién, giam déc, chuyén vién va céc t& chirc va/hodc
nhan vién lién quan (c6 thé goi la “Dai dién”) sé khéng chiu trach nhiém cho bat ky nhitng tdn that hodc thiét hai truc tiép hodc gian tiép ma c6 thé phat sinh tir
viéc st dung hodc dwa vao bao céo nay. Bat ky nhitng thdng tin, quan diém hodc khuyén nghi nao bao gébm trong béo céo nay cé thé thay ddi vao bat ct lic
nao ma sé khéng duoc thdng béo trwdc.

Bao cao nay co thé bao gdbm nhirng phat biéu dy bao ma thuong hodc khong phéi lic nao cing dugc nhan biét béng cach st dung cac tir ngir nhw “doan
trwée”, “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 dwoc
cong b cho chiing téi va cé thé chiu nhirng rdi ro va khdng chac chin ma cé thé 1am cho két qua thuc té khac nhidu so véi nhitng két qua duoc dwa 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 truéc.

MKE va tét ca chuyén vién, giam déc va nhan vién bao gdm nhitng ngwoi lién quan dén viéc chuén bi va phat hanh bao cdo nay c6 thé tham gia hodc dau tw
vao nhirng giao dich tai chinh véi t6 chirc phat hanh ¢ phiéu dwoc dé cap trong bao cao nay (trong mot vai truong hop co thé duoc luat cho phép), thuc hién
nhirng dich vy hodc thu hit viéc kinh doanh tir nhitng to chire phat hanh va/hoac c6 mét vi tri hodc dang nam gilr hoac nhing loi ich quan trong khac hoac
nhiing giao dich khac ddi v&i nhitng cd phiéu hodc nhitng quyén hodc nhirng quan hé dau tw khac. Hon nira, cong ty c6 thé cong bd trén thj tréng nhivng cb
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 nhitng théng tin
dwoc trinh bay & day, hodc dwa vao nhirng nghién ctru hodc phan tich truéc khi nhikng tai liéu nay dwoc phat hanh. Mét hodc nhidu hon cac giam déc, chuyén
vién va’hodc nhan vién ctia MKE c6 thé 1a giam déc cta nhitng t& chirc phat hanh nhitng cb phiéu dwoc d& cap trong bao cao nay.

Bao cao nay duoc thuc hién cho khach hang cia MKE st dung va khong dwoc bao cdo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hoac phan
phai t&i bat ky to chire nao hodc bat ky hinh thirc nao ma khéng co6 sw dong y bang van ban cia MKE va MKE va nhirng dai dién dong y khong co trach nhiém
gi ddi v&i nhirng hanh ddng clia cac bén thr ba trén khia canh nay.

Bao cao nay khong dwoc hwéng din hay nhdm muc dich phan phdi hodc si dung béi bat ky ca nhan hodc td chirc 1a cong dan hodc cw tra tai nhivng dia
phuong, tinh (tiéu bang), quéc gia noi ma viéc phan phéi, phat hanh, hogc str dung c6 thé trai voi luat hodc quy dinh. Bao cao nay chi duoc phan phéi trong
nhing truong hop duoc chap thuan béi phap luat hién hanh. Cac cb phiéu duwoc dua ra & day cé thé phu hop cho muc dich ban trong tAt ca cac khu vuc hodc
ddi véi nhitng nha dau tw nhat dinh. Khdng cé dinh kién déi véi nhitng dw bao sau nay, nguoi doc nén lwu y rang nhitng tuyén b trach nhiém khac, canh bao
hoac nhitng han ché c6 thé dwoc ap dung dwa vao vi tri dia ly ctia ca nhan hoac t chirc tiép nhan bao céo nay.

Malaysia

Nhirng quan diém hozc khuyén nghj bao gém & day trong moi hinh thirc phan tich k thuat hodc co ban. Phan tich ky thuat co thé khac voi phan tich co ban vi
viéc dinh gia ky thuat &p dung nhitng phwong phap khac nhau va chi dya vao nhitng théng tin vé gia va khoi lwvong giao dich dworc trich tlr 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 khéng cé trach nhiém phai cap nhat nhitng thong tin nay cho ngwdi nhan. Béi véi viec phan phéi bao céo nay tai Singapore, ngudi nhan bao cao
nay phai lién hé véi Maybank KERPL & Singapore v& nhiing van d& phat sinh tlr hodc lién hé véi bao céo nay. Néu ngwdi nhan béo cao nay khdng 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 nhirng két qua diéu tra ctia Hoc Vién Hiép hoi cac Giam Déc cia Théi Lan (Thai Institute of Directors Association - IOD) v& 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 10D dwa vao théng tin clia
nhitng cong ty niém yét trén Thi trwdng Chirng khoan Thai Lan va Thi trwéng dau tw tai san thay thé dwoc cong b rong rai va cé thé duwoc danh gia béi nha
d4u tw. Do d6, két qua nay la tir quan didm cda bén th» ba. N6 khéng phai 1a viéc danh gia hoat dong va khéng dwa vao nhivng thdng tin ndi bd. Két qua diédu
tra nay sé duoc cong b trong bao céo quan tri doanh nghiép ctia 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 triv khi dwoc cho phép déc biét, khong phan nao cia bao cao nay c6 thé duoc viét lai hodc phan phéi lai duoi bat ky hinh thirc nao ma khang c6 sw 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 ndm 1934 da duoc stra dbi) chi béi Maybank Kim eng Securities USA Inc (“Maybank KESUSA"), cong ty mdi gi¢i dang ky tai My (dang ky tai
Didu 15 cla Luat thj trwdng ching khoan stra dbi ndm 1934). T4t ca moi trach nhiém cia viéc phan phdi bao cao nay ctia Maybank KESUSA tai My sé duoc
thwe hién béi Maybank KESUSA. Tét ca nhing két qua giao dich cua cac ca nhan va tb chic tai My sé duwoc thuc hién thong qua cong ty méi gidi da dang ky
tai My. Bao cao nay sé khéng duoc hudng dan cho nha d4u tw néu MKE bi cdm hoac bi gi¢i han cung c&p cho nha dau tw bdi bat ky quy dinh hoac didu 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 b&i Maybank Kim Eng Securities (London) Ltd (“ Maybank KESL") duoc cép phép va quy dinh b&i Co quan dich vu tai chinh va
chi cho myc dich cung cap thong tin. Ba&o cao nay khong 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 clia bén thir ba nao deu chi cho sy thuan tién ctia ngwoi nhan va cong ty
khong chiu bat ky trach nhiém nao dbi véi nhitng binh luan hay tinh chinh xac, va viéc tiép can nhitng méi lién hé nhw thé 1a rdi ro riéng ctia nhivng ca nhan.
Khong diéu ndo trong bao céo nay dwoc xem nhw nhitng tw van vé thué, ké& toan hodc luat phap va nhi*ng 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.

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%
Gl Téng loi nhuan ky vong trong 12 thang gitra -15% t&i 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 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
(cb tive 1 ¢ phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan tréc 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 ¢6 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 treona)
FY = Financial Year
(Nam tai khdéa)
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
(ai& 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 nhan)

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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