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Casumina (CSM)

LNST 6T13 Tang 54% N/N

CSM cdng bd LNST 6T13 tang manh 54% n/n dat 168 ty déng (ty)
trong khi doanh thu chi tdng nhe 0,4% n/n dat 1.527 ty. Sw chénh l&ch
cua tang trwdng doanh thu va LNST nay cia CSM la do LN bién gép
tang manh tir 21% trong 6T12 |én 26% trong 6T13. Chung t6i cho rang
diéu nay la nhé gia cao su tu nhién va cao su téng hop (chiém khodng
58% gia thanh cia CSM) binh quan 6T13 gidm frén 20% so v&i clng
ky do sw di xuéng néi chung cia thi trréng hang héa thé gidi.

Dw bao LNST ca nam 2013 c6 thé dat 308 ty (+21,3% n/n) do doanh
thu dw bao tang 6,8% n/n dat 3.252 ty va LN gdp bién tAng nhe tir 23%
nam 2012 |én khoang trén 24% trong nam nay nhd gia cao su giam
nhu da dé cap bén trén. Ngoai ra, ching t6i cling cho rang chi phi tai
chinh réng clia CSM c6 thé sé& gidm mét nira so véi clng ky nhé mét
bang lai suat cho vay giam manh. Nhu vay EPS duw phéng nam 2013
cla CSM & muirc 4.577 dong/cp.

Rui ro tir viéc ting ty gia USD/VND khéng dang ké. Gia tri nhap
kh&u nguyén liéu dau vao chiém khoang 50% gia thanh san xuat nhung
rdi ro ty gia cGa CSM gan nhu khéng dang ké. Ngudn thu dé-la tir hoat
déng xudt khdu (hién chiém khoadng 25% tdng doanh thu) dem lai
khoan 1ai chénh léch ty gia & CSM bu dap phan Ién khodn 16 ty gia
ctia cbng ty trong trérng hop ty gia USD/VND duwoc diéu chinh tang.
Chung téi wéc tinh néu ty gia USD/VND tang 1% thi 16 ty gia rong cla
CSM chi khoang 15 ty déng.

Thi phan Ié&n nhat ca nwéc. CSM chiém khoang 33% thi phan sam
I6p tai Viét Nam so vé&i khoang 25% cia DRC va 10% cia SRC. Ngoai
ra, CSM ciing c6 hé théng phan phdi san phadm Ion nhat cd nudc voi
hon 200 dai Iy cp 1 (so voi khoang 119 ctia DRC va 83 cia SRC). Vi
vay, ching téi tin ring viéc nha may san xuat sam |6p radial toan thép
di vao hoat déng vao dau nam 2014 sé giip CSM ciing cd va gia tang
hon nira thi phan sam |6p trong nude.

Binh gia hop ly. PE dy phong 2013 cia CSM da hop ly & mirc 8x va
LNST dw phong tang tredng kép 9%/nam tir 2013-2017. Hon nira, gia
cp CSM dé tang 96% ké tir d&u nam nén gia myc tiéu 39.200 déng/cp
cla chung t6i chi cao hon 4% so voi gia hién tai. Nam Gid.

CSM- Bang tom tat KQKD
Nam tai khoa 31/12 (ty déng) 2009 2010 2011 2012 2013F
Doanh thu 2.496 2.700 2.924 3.044 3.252
EBITDA na 308 193 502 557
Lo nhudn rang 291 141 39 254 308
EPS 11.626 3.335 929 4.339 4,577
Tang trudng EPS (%) na -T1 72 367 5
C6 tire/cd phidu 1.166 4.083 2.000 1.071 1.200
PER 3.2 113 405 B.7 B2
EV/EBITDA (x) na 10,4 16,7 B4 58
Lo terc (%) 3.1 10,9 5.3 28 3,2
P/BV[x) 9.4 46 37 41 22
Nor rngVCSH (%) 77.2 402 113,9 57,1 1786
ROE (%) 52,4 20,9 83 26,3 26,3
ROA (%) 25,0 119 26 137 B.7

Nguon: Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Casumina (CSM)

Tiém ning trung va dai han tir nha may Radial toan thép

CSM du kién dua giai doan 1 cuia nha may san xuat sam 16p radial
toan thép véi cong suat 350.000 san pham/ndm hoat déng vao dau
nam 2014. Von déu tw cla giai doan nay dw phong khoang 2.000 ty
dbng, trong dé vén ty co clia CSM khoang 30% va con lai |4 tlr von vay
tlr ngan hang. San pham lép radial toan thép duoc str dung rong khap
trén thé gioi nhiing van con kha méi & Viét Nam. Hién nay gan nhu
100% san pham nay déu phai dwoc nhap khau (trir san phdm cia DRC
méi dwgc dwa vao san xuat trong thang 6 vira qua). Uu diém chinh
ctia 16p radial 1a tudi tho dai hon gan gap dbi so véi 16p ban thép truyén
théng. Do d6 trién vong tang trwdng cla san pham radial toan thép tai
Viét Nam dwge danh gia kha tot.

Chung téi ky vong du an nay sé gop phan cai thién hon nira thi phan
ctia CSM trong phan khc xe & 1 ciing nhuw thi phdn chung cda céng ty
trén thi trwérng. Hon nira, sdn pham méi nay ciing duoc ky vong la
nhan t6 thic dy tang trwéng doanh thu va LN cia CSM tir nam 2015
tré vé sau. Chung téi wée tinh LN ctiia CSM tang binh quan 12,4%/nam
trong giai doan 2015-2017.

Tuy nhién dw bao 2014 c6 thé sut giam

Téng trwdng LNST clGa CSM (ciing nhw clia cac doanh nghiép sam 16p
khac) trong 2 nam qua chd yéu la nhé si syt gidm manh cla gia cao
su tw nhién, nguyén liéu chinh trong san xuat sam l6p. Ngoai ra, viéc
chi phi 1&i vay gidm manh nhé sy di xubng cla mét bang l3i suat cla
nén kinh té ciing déng vai tro lén trong tang truéng LNST cia CSM.
Piéu nay dugc thé hién qua viéc doanh thu trong giai doan 2011-2013
dw kién chi tang 11,2% nhwng LNST du phéng tang gan 7 1an.

Tuy nhién, ching téi dy doan tang triedng LNST cda CSM trong nam
2014 co6 thé sé chirng lai hodc tham chi sut gidm so véi nam 2013. Gia
cao su ty nhién da giam gan 57% ké tir khi dat dinh vao nam 2011 nén
kha nang tiép tuc giam manh trong nam 2014 khé xay ra. Do do, cé thé
noi loi nhudn bién cia CSM gan nhw dé dat dinh trong nam 2012.
Tuong tw nhw vay, kha nang gidm sau cha chi phi I vay ciing gan
nhu khéng con do méat bang |ai suat da gidm gén 50% trong 2 nam
qua. Hon ni¥a, ching téi du phéng chi phi khdu hao va chi phi 13i vay
cia CSM sé tang tré lai trong ndm 2014 khi céng ty dwa nha may maoi
vao hoat déng véi cong suat van hanh du kién khoang 50% trong ndm
dau tién.

Vi vay ching t6i dw phong doanh thu 2014 cia CSM tang khoang 40%
so véi nam 2013 dat 4.238 ty dong va LNST gidm khoang 14% n/n dat
264 ty dong. Trong do, lgi nhuan bién gép dugc du phéng giam xubng
khoang con 22% do chi phi khau hao tdng manh va chi phi tai chinh dur
phéng tang gan 2 lan so v&i nam 2013.
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KET QUA KINH DOANH (ty d)

Nam tai khoa 31/12

Doanh thu
Gia vbn hang ban
Lei nhudn gop
Chi phi ban hang & QLDN
EBIT
Chi phi tai chinh rong
L&i/ (16) tir lién doanh
Laif {16) khac
Thu nhap triréee thud
Thué thu nhap
Loi ich cb déng thidu s6
LNST cia CB cong ty me
EPS

Déng tién (ty d)
Nam tai khoa 3112

Déng tién hd kinh doanh
Loi nhuan rang
Khéu hao
Thay ddi vén hoat dang
Khac

Déng tién hd dau tu
Dau tr TSCH rong
Thay ddi trong dau tu
Khac
Déng tién sau hd déu tw

Déng tién hd tai chinh
Thay ddi vén gép b déng
Thay déi khoan no vay
Khac
Cé tire

Déng tién rong

Ngudn: HPG, Maybank KE

22 July 2013

2009

2.498
-1.865
631
-281

B

356
22
334
43
0.0
201
11.626

2009

255
281
75
-70
-1
-28
68
-13
53
227
-274
29
-274

-29
47

2010

2.700
-2.328
n
73

209
-23
185

0.0
14
3.335

2010

145
141
89
-33
-2
1
-19
12
19
156

172
-140

-172
17

2011

2924
-2.661
263
-133

11
140

51
-12
0.0

929

2012

3.044

-2.337

707
-270

44
-104
337

0.0
254
4.339

2013F

3.282
-2.472
780

476

411
-103
0.0

4577

2013F

227
308

166
434
114
1,682
1,700
12

5
-1.456
1491

1.572

81
35

BANG CAN DOI KE TOAN (ty d)

Nam tai khoa 3112

Téng tai san
Tai san ngan han
Tién va trong duong tién
. Déau tur tai chinh ngén
Hang thn kho
Phai thu khach hang
Khac
Tai san dai han
Béu tr dai han
Tai san co dinh rang
Khac
Nor phai tra
Mo ngén han
Phai tré ngan han
Vay ngan han
Khac
My dai han
Mg dai han phai tra
Khac
Mgudn von
Vién gép cb dong
Cac quy

CAC CHI s0
Nam tai khoa 31/12

Ty 18 tang trwéng (%)
Doanh thu
Thu nhap
L nhuan réng
EPS

Kha nang sinh loi (%)
T sudt lgi nhuén gop
Ty suét EBIT
Ty suét loi nhudn ring
ROA
ROE

Tinh hinh tai chinh
No vayVCSH (%)
Mo vay rong/VCSH (%)
Kha nang tra 13i vay (X)
K.nang tra |3ifvay NH (X)
Déng tign/lai vay (X)
Dtignflai&ng vay NH (X)
u!(hf'l nang TT hién hanh
Kha nang TT nhanh (X)
Tignl{ng) rong (ty VND)
Trén méi cé phigu (VND)
EPS
CFPS
BVPS
SPS
Ch tlrc tién mat

2009

1.162
77
46
50
491
177

391
48
319
25
607
513
37
386

95
it

250
305

2009

166
3.140
2.492

253
143
116
250
52.4

85.5
77,2
7.8
0.8
0.9
01
15
0.5
-428

11.626
-1.638
B.246
99.852
1.166

2010

1.181
830
63

452
280

352

288

456

53
289
114

675
422
253

2010

[41)
152)
)

13,8
7
52

119

209

49,6
40,2
56
0.6
1.7
0.2
18
08
=271

3335
-1.467
10.038
63.897

4.083

Casumina (CSM)

2011

1.523
1.060
43

7

483
46
410

&)
61
597

153
151

618
472
195

2011

(33)
(72)
(72)

8,0
48
13
28
8.3

1211
14,2
18
0,2
0.1
0,0
14
0.5

929
-212
9.197
9. 204
2.000

2012 2013F
1847 3531
1314 1.397

30 86

2 2
837 880
421 424
24 25
533 2134
48 48
486 2067
20 19
880 2362
675 800
94 7
381 593
01 20
205 1561
201 1561
4 0
97  1.169
585 673
382 4%
2012 2013F
4 7
215 8
547 2
367 5
232 240
145 147
83 95
137 87
263 263
603 1842
571 1786
57 3201
10 08
02 -84
00 02
19 17
07 06
552 -2.089
4339 4577
221 -1.689

14366 17.377

52015 48324
1071 1.200
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Casumina (CSM)

BO PHAN NGHIEN C(’U PHAN TiCH — KHOI KHACH HANG CA NHAN
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Casumina (CSM)

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

Khuyén nghi

Bdo cdo nay chi nhdm muc dich luu hanh chung va cung cép thong tin va bdo cdo nay khong cd ¥ dinh hodc dugc xem 14 nhirng d& nghi mua hodc ban cb
phiéu durge d& cap & day trong bét ky trwdrng hop nao. Nha dau tw nén luu ¥ ring gia tri clia nhirng cb phiéu nay cé thé dao dong va gia tri hodc gia cla mai
cb phigu co thé tang hodc gidm. Nhirng quan diém va khuyén nghi bao gbm & day déu dwa vao hé théng danh gid kj thuat va cor ban. Hé théng dénh gia ki
thut cd thé khac hé thing danh gia co ban béi vi viéc dinh gia ki thuat sir dung nhiéu phirong phap khdc nhau va chi dya vao cac thong tin vé gid va khbi
lwong giao dich dwge trich tir thi trudng chirg khoan vao viéc phan tich ob phidu. Do do, lgi nhuan cia nha dau tu oo thé thap hon ting sb vbn dau tw ban
dau. Cac két qua trong qua khir khang nhét thigt 14 nhirng chi d&n cla cac két qua trong twong lai. Bdo cdo nay khéng nham muc dich cung cp nhirng tw van
dAu tr cd nhan va clng khbng xem x&t muc dich dau tw cu thé, tinh hinh tai chinh va véu cu dac bigt cda nhing ngwai nhan va doc bao cao nay. Vi vay nha
dau tr chi nén tim kiém nhirng ¥ kién vé tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén sy phu hop cla viec diu tir vao bat ky cb phiéu ndo
hodc nhivng chién lrge déu tw dirge thao luan va khuyén nghi trong béo cdo nay.

Nhimng théng tin trong bao cdo nay dugrc trich tir nhirng ngudn durge fin 1a dang tin cay nhung nhirng ngubn nay khang durge xac minh mét cach dac 1ap bai
Maybank Investment Bank Berhad, cdc cong ty con va cong ty lién két (co thé durgc goi 1a “MKE”) va vi vay khong dai dién cha tinh xac thuc va dbng bd clia
bao cdo nay bdi MKE va do do khong nén dua vao nhimg ngudn nhur vay. Vi vay, MKE va tt ca nhan vién, giam dbc, chuyén vién va cac tb chirc vathodc
nhan vién lién quan (c6 thé goi |a "Pai dign") s& khong chiu trach nhiém cho bt ky nhiing tén thét hoac thigt hai truc tiép hoac gidn tiép ma cd thé phat sinh ti
viée siv dung hodc dira vao bao cdo nay. Bat ky nhirng thang tin, quan diém hoac khuyen nghi nao bao gom trong bdo cdo nay cd lhé)thay ddi vao bat clr lic
nao ma sé khéng duwoc théng bao trude.

Bdo cédo nay cd thé bao gbm nhiing phat bidu du bdo ma thuéng hodc khong phai luc nao ciing duge nhan biét bing cach st dung céc tir ngly nhu “dodn
trurgre”, "tin rang”, "were tinh”, "dy tinh”, “ké hoach”, “ky vong", "du phéng” va “dur bao” va nhirng phat biéu rang mét s kién hoac két qua nhu “cd thé", “s&", “co
thé", hedc “nén” xay ra hoac dat dwoc va nhiing phat hidu tuorng ty khac. Nhirng phat biéu du bao nhu vay duwgc dura vao nhitng gia dinh va thong tin dugc
cang bb cho ching i va cd thé chiu nhirng i ro va khang chic chan ma cé thé 1am cha két qua thirc té khac nhidu so véi nhiing két qua dwoc dua ra trang
nhirng phat bidu dir bao. Ngwdi doc phai cin than khong dugc thay thé nhiing théng tin lién quan trrdc dd vao nhiing phét bigu dw bao ndy sau ngay phat
hanh hodc phan anh siwr xay ra cla nhirng sw kién khong dugc dw bao trudc.

MKE va t&t ca chuyén vién, gidm dbc va nhan vién bao gom nhimg ngudi lién quan dén viée chuan bj va phat hanh bdo cdo nay co thé tham gia hoac dau tu
vao rhirng giao dich tai chinh voi th chirc phat hanh cd phiéu duoc dé cap trong bao cdo nay (trong mat vai trulrng hop cd thé durge luét cho phép), thuc hign
nhitng dich vu hoac thu hit viéc kinh doanh tir nhirng té chire phéat hanh vathodc cé mét vi tri hodc dang nam gilr hodc nhirng loi ich quan trong khac hodc
nhiing giao dich khac ddi voi nhirng cb phiéu hodc nhirng quyén hodc nhirmg guan hé déu tw khac. Hon niva, cdng ty cd thé cong bé trén thi trwéng nhirng cb
phiéu duwgec dé cap bang nhirng cong cu duoc trinh bay trong bao cdo nay. MKE co thé (theo luat dinh) hanh dong dwa vao hodc siv dung nhirng thang tin
duoe frinh bay & day, hodc dwa vao nhirng nghién clru hoac phan tich tredie khi nhirng tai ligu nay dwoc phat hanh. Mot hodc nhiéu hon cac gidm doc, chuyén
vign va'hodc nhan vién cla MKE cd thé |14 giam dic clia nhivng tb chirc phat hanh nhirng cb phiéu dirge dé cép trong bao cao nay.

Bao cao nay dugc thuc hign cho khach hang ciia MKE sir dung va khing dugc bao cao lai, thay ddi bat ky hinh thire nao, chuyén giao, sao chép hodc phan
phéi téi bét ky td chire nao hodc bét ki hinh thire ndo ma khang co sy déng ¥ bang van ban clia MKE va MKE va nhivrng dai dién déng y khiing cd trach nhigm
gi ddi v nhing hanh déng clia cdc bén thir ba trén khia canh nay.

Béo cdo nay khong duge hudng din hay nhdm muc dich phan phdi hodc siv dung bdi bat ky ca nhan hodc tb chirc |4 cang dan hodc cw tnd tai nhivng dia
phueng, tinh (tidu bang). quéc gia noi ma viéc phan phdi, phat hanh, hodc st dung cd thé trai vdi luat hoac quy dinh. Bao cdo nay chi duge phéan phéi trong
nhiing trémg hop duc chap thuan béi phap luat hign hanh, Céc cd phiéu duge dwa ra & day cd thé phi hop cho muc dich ban trong tht ca cée khu vue hodc
ddi v nhivng nha dau tw nhat dinh. Khang co dinh kién déi véi nhivng dir bdo sau nay, ngudi doc nén Iwu ¥ rAng nhikng tuyén bd trach nhiém khac, canh bao
hodc nhirng han ché cé thé dwoc 4p dung dua vac vi tri dia Iy cla cé nhan hodc tb chu'cr;%p nhan bdo cdo nay.

Malaysia

Nhimng quan diém hoac khuyén nghi bao gbm & day trong mai hinh thirc phan tich ki thuat hodc co ban. Phan tich ki thuat co thé khac véi phan tich cor ban vi
viéc dinh gia ki thuét ap dung nhirng phuong phap khac nhau va chi dua vao nhitng thdng tin vé gid va khdi lvgng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay dugc thue hién vao ngay va nhirng théng tin trong day co thé chiu sw thay dbi. Maybank Kim Eng Research Pte Lid. ("Maybank KERPL") &
Singapore khong cd tréch nhigm phai cip nhat nhirng théng tin nay cho nguréi nhan. Béi voi vigc phan phdi bao cdo nay tai Singapore, ngudi nhan bdo cdo
nay phéi lién hé voi Maybank KERPL & Singapore wé nhirng van dé phat sinh tir hodc lién hé vdi bao cdo nay. Néu nguéi nhan bao cdo nay khdng phai 14 nha
dau tw dwge cap phép, nhirng nha dau tw chuyén nghigp hodc nhitng t8 chire (dugc quy dinh tai Bidu 4A cla Luat vé& cb phidu va giao dich twong lai clia
Singapore), Maybank KERPL s& chiu trach nhigém phap Iy déi véi ndi dung clia bao cdo nay vdi nhivng trach nhiém dugc gidi han thea quy dinh clia phap luat.
Thai Lan (Thailand)

Vigc cong bd nhing két qua diéu tra ciia Hoc Vién Hiép hai cac Giam Bdc clia Théi Lan (Thai Institute of Directors Association - 10D) v& quan tri doanh nghigp
duoc thue hign bdi nhirng nguéi tham gia hoach dinh chinh sach cla Véan phong Uy Ban Thi truging chirng khoan. Céc didu tra cla 10D dwa vao théng tin cla
nhirng cong ty niém yét trén Thi treérng Chirng khoan Thai Lan va Thi truong dau fu tai san thay thé dugc cbng bd rang rai va co thé dugc danh gié bé&i nha
dau tr. Do do, két qua nay 14 tlr quan diém cla bén thir ba. N6 khang phai Ia viéc danh gia hoat dang va khéng duwa vao nhirng thong tin ndi bd. Kat qua didu
tra nay sé& duwgc cing bd trong bdo cdo quan tri doanh nghigp clia cac cing ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay co thé bj
thay di sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chirng nhén v& tinh chinh xac
clia nhirng két qua didu tra nay.

Ngoai trir khi dwge cho phép déc biét, khéng phin ndo cla bao cdo nay cd thé dugc viét lai hodc phan phéi lai dwoi bat ki hinh thire ndo ma khéng co su cho
phép bang van ban trudc cla MBKET. MEKET sé& khong chiu trach nhiém gi ddi véi moi hanh déng cia bén thir ba v& khia canh nay.

My (US)

Bdo cdo ma durge thire hién bdi MKE dwoc phan phai tai My ("US") t6i cac nha dau tw té chirc chi yéu tai My (dwgc quy dinh tai didu 15a-6 béi Luét thi trwdng
chimg khoan nam 1934 da dwoc sira ddi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA"), cbng ty méi gici dang ky tai My (dang ky tai
Bidu 15 cla Luat thi treérng chirng khoan sira dbi nam 1934). T4t ca mai trach nhiém cia viec phan phdi bdo cdo nay clia Maybank KESUSA tai My sé duoc
thue hién bai Maybank KESUSA. Tat ca nhirng két qua giao dich cla cac ca nhan va tb chire tai My s& duoc thuc hién thong qua céng ty méi gici da dang ky
tai My. Bao cao ndy s& khéng dugc hudng dén cho nha dau tw néu MKE bj cAm hodc bj gioi han cung cp cho nha dau tir béi bat ky quy dinh hosc didu luat
nao tai cac 1anh thd. Nha dau ti nén chap thuan trude khi doc bao cdo ma Maybank KESUSA dwgc phép cung cap nhirng cong cu nghién ciru vé dau tu dwoc
quy dinh béi nhiing quy dinh va diéu luat.

Anh (UK)

Bdo cdo ndy duoc phan phdi béi Maybank Kim Eng Securities (London) Lid (“Maybank KESL") duoc cap phép va quy dinh bai Co quan dich vu tai chinh va
chi cho muc dich cung cap théng tin. Bao cao nay khéng nham muc dich phan phoi tai nhitng ky cd nhan nao duoc dinh nghia |a khach hang ca nhan duoc
quy dinh tai Luat v& thi treémg va dich vu ndm 2010 tai UK. B&t ky su bao gbm nao cla bén thir ba nao déu chi cho sy thun tién cda nguéi nhan va cong ty
khdng chiu bt ki trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xac, va viéc tiép can nhirng mdi lign hé nhur thé |4 i ro rigng cla nhivng ca nhan.
Khang didu ndo trong bao cao nay duge xem nhu nhitng tw van vé thué, ké toan hodc luat phap va nhirng nguwdi nhan phu hop nén tham khao véi nhiing oo
quan tu van thué dac 1ap.
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Céng bo thong tin
Céng bé té chikc hop phap

Malaysia: Bao cdo nay dwoc phét hanh va phan phdi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), Ia mat td chirc tham gia vac Bursa
Malaysia Berhad va mét té chirc duoc cp phep dich vu va thi truéng tai chinh duge ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bdo cdo nay
duoc phat hanh va phan phbi tai Singapore bdvi Maybank KERPL (Co. Reg Mo 197201256N) dwoc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securiies ("PTKES") (Reg. No. KEP-251/PM/1992) 1a mét td chirc cla Thi truémg chivng khodn Indonesia va duge quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. No.0107545000314) la mdt thanh vién cta Thi trwémg chirng khodn Thai Lan va dugc quy dinh bdi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1a mgt thanh vién cla Thi tredng chieng khoan Philippines va dugc quy dinh bdi Uy ban chirng
khoan. Vigt Nam: Céng ty chimg khoan Maybank Kim Eng Viét Nam (gi&y phép s 71/UBCK-GP) duwroc cip phép béi Uy ban ching khodn nha nuwdéc Viet
Nam. Hong Kong: KESHK (Central Entity No AAD284) duge quy dinh Uy ban thi triing treng lai va chirng khoan. An B (India): Cong ty chirng khoan Kim
Eng An B5 ("KESI") la thanh vién clia Thi tnrerng chirng khoan quéc gia An B4 (Reg No: INF/INB 231452435) va thi trvong chimg khodn Bombay (Reg. No.
INF/INB0O11452431) va dugc quy dinh béi Hai dbng thi trwdmg chirng khodn An B, KESI dwoc dang ky v SEBI tai Bidu 1 Merchant Banker (Reg Mo
2377538) duge cip phép va quy dinh béi Co quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dién cd thé gilr nhirng vi tri hodc o6 loi ich quan trong déi véi nhiing cb phiéu duoc dé cap tai day va co thé oo nhirng hoat dong khac
nhu tao 1ap tp_i tredng hodc cd thé co nhivng cam két phat hanh hoac lién quan dén nhivng cé phidu do va cing co thé thure hign hodc tim kiém nhirng dich vy
ngan hang du tw, tw van va nhiing dich vu khéc hoac cé lién quan dén nhimg cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phy trach khéng cd bit ol loi ich ndo trong nhirng cong ty duge khuyén nghj
trong bédo cdo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cd thé |a td chirc phat hanh quyén mua phai sinh trén nhirng cb phiéu hodc cang ty dugc dé cap
trong bao cao nay. Do dd, nha d&u tw nén tw ¢ nhirng danh gid trude khi quyét dinh dau tr. MBKET, chuyén vién va nhitng giam dbe, nhirng tb chirc lign
quan va/hodc nhan vién cd thé co lgi ich va/hodc nhivng cam két phat hanh ddi vai nhirng cb phidu dwoc dé cap trong bdo cdo nay.

Hong Kong: KESHK co thé c6 loi tich tai chinh lién qua dén td chirc phét hanh hodc td chire niém yét mai tiém ndng duge dinh nghia béi nhirng quy dinh
trong didu 16.5(a) clia Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong duge cAp phép va dang ky voi Uy ban thi treang cb phidu va trong lai.

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

MKE c6 thé, trong ba nam qua, dich vu nhu | t6 chirc phy tréch phat hanh va dbng phu trach phat hanh cb phiéu ra cong ching cho nhiing té chirc duoc &
cap trong bao cdo nay va co thé cung cap hodc da cung cap trong 12 thang qua nhirng tw van hoadc dich vy dau tw lién he dén vigc dau tw va co thé nhan tha
lac tir nhirng dich vu cung cp cho nhiing cong ty duwgc dé& cp trong bdo cdo ndy.

Nhirng khuyén céo khac

Xdc nhan dbc 1ap cla chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cdo ndy phan anh chinh xac nhirng quan diém ca nhan ciia chuyén vién phan tich vé bat ky hoac tat ca cac cb phiéu
hodc t chirc phat hanh; va chuygn vién phan tich da, dang va sé khbng co bat ky suw boi thwérng nao truc tiép va gian tiép lign quan dé nhirng khuyen nghi
hodc quan didm duwroc duea ra trong bao cao nay.

Liru ¥ (Reminder)

Céc chirng khodn cau triic 14 nhirmg cong cu phirc tap, tigu biéu nhu bao gém mirc 89 ri ro cao va nhdm muyc dich ban cho nhiing nha dau tw cao cp, nhirng
ngudi co thé hidu va chap nhan nhimg rli ro lién quan. Gia fri thi trvémg clia nhirng chirng khodn cu tric (structured securities) cd thé bi nh hwémng b
nhiing thay déi vé yéu t6 kinh té, tai chinh va chinh tri (bao gbm nhung khong gisi han 13i suat hién tai va tuong lai), thii gian ddo han (time to maturity), diéu
kién thi trréng va nhivng bién dong va chét lgng tin dung cla td chirc phat hanh hodc bao lanh phat hanh. Nhiing nha dau tw quan tam dén viéc mua nhing
san pham cAu tric nén co nhiing phan tich riéng vé& san pham nay va tham khao vdi cac th chire tir van chuy&n nghigp vé nhivng rii ro lién quan dén giao dich
mua.

Khéng phan nao ciia bdo cdo nay cé thé dwec sac chép, sao in hoac Iap lai trong bt ky hinh thirc nao hoac phan phai lai ma khéng cé sw déng ¥
clia MKE.

| Hé théng khuyén nghi dau tw
Maybank Kim Eng Research sir dung hé théng danh gia nhw sau

MUA Téng lgi nhuan ky vong trong 12 thang hon 10%
Gitr Téng lgi nhudn ky vong trong 12 thang gitra -10% toi 10%
BAN Téng lgi nhuan ky vong trong 12 thang dui -10%

Ap dung khuyén nghj diu tw

Chuyé&n vién phan tich duy tri viéc phén tich cac cd phiéu va danh EE'ICI'I.CI:‘) phigu ¢é thé dugc digqu chinh tiy theo yéu cdu timg thid diém. Khuyén nghi dau b chi ap
dung cho cac cb phigu trong danh sach. Bao céo vé cac cong ty khing ndm trong danh sach sé khang thue hign dinh gia va khuyén nghj.

Mét s6 tir viet tat sir dung trong béo cao

Adex = Advertising Expenditure
(chi phi quang cao)
BV = Book Value
{id tri 58 sach)
CAGR = Compounded Annual Growth Rate
(tang tredrng kép)
Capex = Capital Expenditure
(d&u tr TSCD)
CY = Calendar Year
(Mam theo dwong lich)
DCF = Discounted Cashflow
{chiét kh&u déng tién)
DPS = Dividend Per Share
(ch tirc 1 o phan)
EBIT = Eamings Before Interest And Tax
{Loi nhuén tredre thué va 130 vay)
EBITDA = EBIT, Depreciation And Amortisation
{Loi nhuén trieere thué, 181 vay va khiu hao)
EPS = Earnings Per Share
{Loi nhudn 1 cb phén)
EV = Enterprise Value
(gia tri doanh nghiép)
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FCF = Free Cashflow
{déna tién tw do)
FV = Fair Value
[Gid tri thi trudma)
FY = Financial Year
(N&m tai khoa)
FYE = Financial Year End
(két thic nam tai khoa)
MaoM = Month-On-Month
{so viri thang tnedc)
NAVY = Net Asset Value
(gia tri tai san rong)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh rong)
P = Price
(oia)
P.A. = Per Annum
{hang nam})
PAT = Profit After Tax

{Loi nhugn sau thué)
PBT = Profit Before Tax

{Loi nhuén trée thué)

PE = Price Earnings
{Gia / loi nhudn trén méi of phén)
PEG = PE Ratio To Growth
{h& st PE tang trurdna)
PER = PE Ratio
He sb PIE
Qo = Quarter-On-Quarter
{50 wii quy trrdc)
ROA = Return On Asset
{ti sudt lori nhudn trén tng tai san)
ROE = Return On Equity
{ty sudt loi nhuén trén thng von)
ROSF = Return On Shareholders’ Funds
(b suft loi nhudn trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi vén binh quan)
YoY = Year-On-Year
(50 wai cung ki nam trudc)
¥TD = Year-To-Date
{ly ké tir d3u n&m dén ngay hién tai)
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