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Nhiet dien Ba Ri

iét dién Ba Ria

Gia ban dién 2013 giam

Diéu chinh gidam ké hoach SXKD 2013. Ngay 17/12/2013, HBQT
CTCP Nhiét dién Ba Ria da quyét dinh diéu chinh ké hoach SXKD 2013
voi s&n lugng ké hoach gidm 39% tir 1.334 triéu kWh xuéng 810 triéu
kWh do nhu cdu huy déng tir EVN gidm. Theo d6, tdng doanh thu ké

hoach 2013 (gém doanh thu SX dién, doanh thu tai chinh va doanh thu
khac) giam 30% tir 1.739 ty xubng 1.214 ty.

Gia ban dién cho EVN. Gia ban dién cla BTP dwoc ky tirng nam voi
EVN, bao gom hai phan gia cong suét va gia dién nang. Gia cong suat
la gia ¢b dinh cho nam ap dung, dugc tinh theo chi phi khdu hao, chi
phi bao dwéng, chi phi si dung vén. Gia dién nang 1a gia bién déi phu
thudc vao gia nhién liéu va suat tiéu hao nhién liéu. Tl dau nadm dén
nay, BTP chuwa thoa thuan xong gia ban dién vdi EVN, do do KQKD
dugc tam tinh theo gia 2012 (gia cong suat 112.653 dong/kWithang va
gia dién ndng 986,7 dong/kWh). Chuing téi duoc biet BTP dang hoan
tat ky két gia ban dién nam 2013, trong d6 gia cong suét sé giam kha
nhiéu so véi 2012 do chi phi khdu hao va bao dudng gidm. Doi véi gid
khi nhién liéu, theo 14 trinh tdng gia khi cta Chinh phu, gia khi da tang
4% tlr thang 3/2013 va sé téang 4%/nam trong hai nam 2014-2015.

Lai tién guri bu dap 16 chénh léch ty gia. BTP co khoan vay dai han
bang KRW va&i duw ng 36,2 ty KWR (twong dwong 645,7 ty). Ching toi
wore tinh KWR tang khoang 2% so véi VND nam 2013, do do BTP sé
ghi nhan khoang 13 ty 16 ty gia. S6 16 ty gia wée tinh khong lén va sé
duoc bl ddp to 18 tién gli khodng 40 ty nhé lwong tién gl gan 1.000
1y (dén cudi quy 3/2013).

Dw bao KQKD 2013 & 2014. U'dc tinh san lgng 9T13 dat 750 triéu
kWh, do dé ching téi cho rang muc tiéu 810 triéu kWh nam 2013 nhuwr
mai digu chinh 1a hoi thap. Chung téi wdc san luong dién thuong pham
dat 860 triéu kWh, giam 15% n/n va gia ban binh quéan giam khoang
5% nin, theo do doanh thu SX dién woc dat 1.149 ty, giam 20% n/n.
LNST weéc tinh gidm 25% n/n xudng 102 ty. Nam 2014, ching toi di
bao doanh thu tdng 15% n/n [én 1.327 ty (gia dinh san lvong tang 10%
va gia ban tdng 5%) va LNST tang 16% n/n 1&n 123 ty.

Khuyén nghi. EPS 2014 uéc dat 2.027 dbng/cp. Co phiéu BTP giao
dich v&i PE dw phdng 6,6x so vdi trung binh nganh khoang 7x. Chung
t6i ha khuyén nghi tlr Mua sang Nam gil v&i gid muce tiéu 14.200 dong.
BTP- Bang tom tat KQKD

Nam tai khoa 3112 (ty déng) 2010 2011 012 2013 2014F
Doanh thu 2039 2401 1430 1149 1.327
EBITDA 3641 3927 3340 2431 2653
Loi nhuén réng 224 627 1353 1015 1226
EPS (ddng) 370 1037 2283 1679 2027
Téng trweémg EPS (%) -57,1 1806 1202  -265 20,7
Cé tircicd phidu 1.000 1000 1100 800  1.000
PER 36,3 129 59 8.0 6,6
EVIEBITDA (x) 45 43 42 4.0 4.1
Lo tere (%) 75 7.5 8.2 6.0 7.5
PIBV(x) 1,0 0.9 0.8 0.8 0.7
Ner rang/VCSH (%) 1003 1027 63 467 -33.6
ROE (%) 27 7.2 14,6 10,1 11,3
ROA (%) 1,1 31 6.4 4.9 6.0

Nguén: Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



KET QUA KINH DOANH (ty d)

Nim tai khoa 31/12

Deanh thu
Gia vin hang ban
khéu hao
Loi nhudn gép
Chi phi ban hang & QLDN
EBIT
Chi phl tai chinh rang
L&t (1) tir lién doanh
L&l (1) khac
Thu nhap trude thud
Thué thu nhap
Le ich cf déng thidu sé
LNST cia CB cdng ty me
EBRITDA
EFS

Dang tién (ty d)
Nam tai khoa 31/12

Déng tién hd kinh doanh
Lei nhuén réng
Khiu hao
Thay déi von hoat déng
Khac

Dong tién hd dau tw
Phu tv TSCH rong (capex)
Thay ddi trong d4u tur
Khac
Déng tién sau hd diu te

Débng tién hd tai chinh
Thay déi vin gop cd déng
Thay déi khoan ng vay
Khac
Ch tire

Déng tién rong

2009

1.472
{1.108)
(168)
(22)
174
(181)

2009

334

168

13
(188)
n
(185)
3
146
(109)
(79)
(30)
37

Ngudn: Company, Maybank KE
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2010

2.039
(1.650)
(163)
132
(24)
199
(17m
0

30

(7l

22
364
370

2010

30
165
(7
113
(86)

(=)
(89)

145
(108)

(27

201

2.401
(1.882)
(165)
196
(26)
227
(144}

0

83
(21)

63
393
1.037

2011

85
83
165
(282)
118
(38)
(13)
(34}
8

46
(120}

(87}

(20}
(74}

2012

1.430
{1.068)
[165)
224
(27)
169

4

10
183
(47)

135
3134
2.283

2012

891
183
165
542

{535)
(4)
(540)

56
(155)

(108)

(47}
200

2013F

1.149
(883)
(117}
254
{23)
126

135
(34)

102
243
1.679

2013F

482
135
117
158

7

(1
(34)

33
481
(98)

17
{49)

(83)
3gs
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BANG CAN BOI KE TOAN (ty d)

Nam tai khoa 31112

Téng tal sdn

Tai sdn ngdn han
Tién va trong duong tién
BAu tu TC ngén han
Hang tén kho
Phai thu khéch hang
Khac

Tai san dai han
By tw dai han
Tai san cf dinh réng
Khac

Ner phai tra

Ner ngdn han
Phéi trd ngdn han
ay ngan han
Khac

Ner dai han
Mo dai han phai tra
Khac

Ngudn vén
Vién gép b déng
Cac quy

C6 déng thidu s

CcAC CHi 50
Nam tai khéa 31/12

Ty 1& ting trudmg (%)
Daanh thu
Thu nhép
EBITDA
Lo nhudn réng
EPS
Kha nang sinh led (%)
Ty suét Iri nhudn gop
Ty sudt EBIT
Ty sudt EBITDA
Ty sudt i nhudn rang
ROA
ROE
Tinh hinh tal chinh
Ner vayWVCSH (%)
Moy vay réng/VESH (%)
Kha nang tra 1ai vay (X)
K.ndng tra Eidvay NH {X)
Dang tign/Igi vay (X)
Dtibn/lSi&ng vay NH (X)
K.né@ng TT hi&n hanh (X}
Kha néng TT nhanh (X)
Tigni(ng) réng (ty VND)
Trén méi cé phidu (VND)
EPS
CFPS
BVPS
SPS
EBITDA/share
& tirc tién mat

2009

2.075
1.057

118
337
543
1.017

832

1.265
a7s
235

a7
43
890
889

810
6186
(18]

14,3
T0.2
26,5
=71.0
=71.0

13,3
1.8
23,3
3.5
25
6,2

121.8
114.5
44
1.3
3.1
1.0
28
25
(928)

860
5.517
13.387
24.343
5.665
1.400

2010

2.066
1.118
96

"7
404
501
947
274
672

1.219
370
250

a7
23
549
549

847
605

2010

38,5
14,2
6.3
=571
-567.1

11,0
9.8
7.9
1,1
1.1
27

11,7
100,3
5.2
15
8.5
25
30
27
(850}

370
347
14.005
33.706
6.020
1.000

2011

2014
1.186
22

106
573
485
28
307
520

1.128
302
157
107

38
B26
826

887
601
11

2011

17,8
14,3
7.0
180,6
180,6

10,6
a5
16,4
26
3
7.2

105,1
102,7
53
1,6
61
1,6
3
36
(@10}

1.037
1.398
14.660
39.692
6.493
1.000

202

2.196
1.521
222
540
136
603
20
675
307
358
10
1.231
514
284
107
13
7
v

965
585
20

202

40,4
257
-15.0
115,8
120,2

13,7
11,8
234
9,5
6.4
14,6

85,3
6.3
3.5
1.2
20
0.6
3.0
27

(601)

2.283
15.024
16.284
24124

5.633

1.100

278

10
893
172

122
721
721

1.055
612
51

2013F

=197
=253
-27.2
-25.0
<26.5

13,0
1.0
2.2
8.8
4.9
10,1

73.4
4B,
5.1
1.2
28,0
85
7.9
75
(167)

1.679
7.969
17.441
18.995
4.019
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BO PHAN NGHIEN CUPU PHAN TiCH — KHOI KHACH HANG CA NHAN
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(84) 8 44 555 888 x 8084
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(84) 8 44 555 888 x 8082
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Phuc luc 1: Didu khoan cho viéc cung cip bdo cdo va nhiing khuyén cdo

Khuyén nghi

Bao cao nay chi nhidm muc dich luu hanh chung va cung cép thong tin va bao céo nay khong co § dinh hodc duoe xem |4 nhing d& nghi mua hodc ban cb
phigu duge dé cap & day trong bét ky trutng hop nao. Nha dau b nén luu y rang gia trj cda nhirng cd phigu nay co thé dao dong va gia trj hodc gia cda mbi
¢t phidu co thé tang hodc gidm. Nhimg quan digm va khuyén nghi bao gbm & gy déu dua vao hé théng danh gia ki thudt va cor ban. Hé théng danh gia ky
thust et thé khac hé thiing danh gia co ban bdi vi vige dinh gia ky thuat st dung nhigu phurong phap khac nhau va chi dura vao cac thang tin i gia va khi
lvgng giao dich duge trich tir thi tretng chirng khoén vao vigc phén tich cd phigu. Do do, Ipi nhugn cia nha dau tr ca thé thap hon tdng s6 vbn dau tw ban
dau. Cac két qua trong qua khir khng nhét thiét 13 nhimg chi dan cia cac két qua trong twong lal. Bao céo nay khang nham muyc dich cung cép nhirng tw van
dau twr cé nhan va cing khing xem xét muc dich dau tr cu thé, tinh hinh tai chinh va yéu chu dac biét cla nhirng ngudi nhan va doc bao cao nay. Vi vay nha
dau t chi nén tim kiém nhirng  kién v& tai chinh, ludt phap va nhirng khuyén nghi khac lign quan dén sy phd hop ela vige dau e vio bt ky cb phigu nao
hodc nhirng chién e diu tr duoc thao udn va khuyén nghj trong bao cao nay.

Mhirng théing tin trong bae céo nay duge trich tir nhimg ngudn dwec tin 14 dang tin ciy nhung nhirmg ngubn nay khang dwoc xac minh mot cach doc lap béi
Maybank Investment Bank Berhad, cac cong ty con va cang ty lign k&t (co thé duoc goi la “MKE") va vi vay khang dai dign cho tinh xac thyc va dong b cia
bao céo nay boi MKE va do d6 khéng nén dya vio nhitng ngudn nhw vay. Vi vay, MKE va tit cd nhan vién, gidm dbc, chuyén vién va cac th chie vihodc
nhan vign lign quan (c6 thé goi |4 “Bai dign") s& khing chiu trach nhigm cho bét ki nhiing thn that hodc thigt hai truc tiép hodc gian tiéP ma Dﬁ"fhé phat sinh tir
wige s dung hogc dua vao bao cao nay. Bat ky nhimg thang tin, guan diem hogc khuyen nghi nao bao gom trong bao cao nay co the thay dai vao bat ol lic
nao ma sé khang durre thing bao trude.

Bao cao nay co thé bao gom nhirng phat bidu dy bao ma thuirng hodc khong phai loc ndo ciing duge nhan bigt béng cach sd dung cac tie ngli nhu “doan
truere”, “tin rang’, “wic tinh”, “di tinh”, “ké hoach”, “kj vong”, “dwr phong” va “du ban” va nhitng phat bidu ring mét sw kign hodc két qua nhur “co thd”, “sé’, “co
thé", hodic "nén’ %3y ra hoac dat droc va nhirng phat bidu twerng by khac. Mhirng phat bidu diy bao nhw vay dugre dra véao nhikng gid dinh va thang tin dwgc
cting bé cho ching téi va oo thé chiu nhiing rii ro v khéng chic chin ma co the 1am cho két qua thue t& khac nhidu so vai nhitng két qua duge dua ra trong
nhiing phét bidu dir bao. Ngudi doc phal can than khong dugc thay thé nhirng théng tin lign quan tredc do vao nhirng phat bidqu dy bao nay sau ngay phat
hanh hodc phan anh su xdy ra cda nhirng sy kién khiing duoc di bao trude.

MKE va tit ca chuyén vién, gism dfc va nhan vién bao gbm nhiing nguéi lién quan dén vige chudn bi va phat hanh bao céo nay co thé tham gia hodc dau tu
vao nhirng giao dich tai chinh véi 15 chire phét hanh cb phigu dwge dé cap trong bao céo nay {trong mdt vai trudng hop co thé dwec ludt cho phép), thue hign
nhing dich vy hodc thu hit vigc kinh doanh tir nhiing t& chic phat hanh vathodc co mot vi ti hodc dang nam gilr hodc nhiing Igi ich quan trong khéc hoac
nhiing giao dich khéc déi woi nhirng cb phiéu hoac nhirmg quyén hodc nhikng quan hé dau tw khac. Hon nira, cong ty co thé cong bd trén thi tring nhirng cb
phidu duge d& cap bang nhimg céng cu dwge trinh bay trong bao cio nay. MKE co thé (theo ludt dinh) hanh dang dua vao hode st dung nhing théng tin
dwore trinh bay & day, hoac dya vao nhimg nghién ciru hodc phan tich trudre khi nhimg tai ligu nay dwoc phat hanh, Mit hodc nhigu hon cac giam , chuyén
vign valhoac nhan vién cla MKE co thé |a gidm dbc cla nhimg 15 chire phét hanh nhirng cd phiéu dugc dé cép trong bao cao nay.

Bao cao nay dwge thyc hign cho khach hang cia MKE st dung va khang dugc bao céo lai, thay dbi bat ky hinh thire nao, chuyén giao, sao chép hodc phan
phéi t&i bat ky td chire ndo hodc bt ky hinh thire ndo ma khéng cb s dbng ¥ biing van ban cda MKE va MKE va nhitng dai dign déng y khong cé trach nhigm
gi i vei nhikng hanh ddng cla cac bén thir ba trén khia canh nay.

Bao céo nay khéng duge huémg din hay nhdm mue dich phan phdi hode sl dung béi bt ky c4 nhan hodc td chire |3 cing dan hodc cu trd tai nhirng dia
phuang, tinh (tiéu bang), qubc gia noi ma viéc phan phdi, phat hanh, hode st dung cé thé trai vai ludt hoac quy dinh. Bao céo nay chi duge phan phbi trong
nhiing truetrmg hop duge chép thuan bai phap ludt hign hanh. Cac cd phidu dugc dua ra & day oo thé phu hop cho muyc dich bén trong &t ca céc khu vue hodc
dbi wi nhitng nha du te nhat dinh. Khéng c6 dinh kién dbi wii nhimg du bao sau ndy, ngudi doc nén luu y réng nhirng tuyén bd trach nhigm khac, canh bao
hodc nhirng han ché ca thé dwoc ap dung dua vao vi tri dia ly cia ca nhan hodc tb chie tiép nhan bao céo nay.

Malaysia

Mhirng guan diém hoac khuyén nghi bao gbm & day trong moi hinh thirc phén tich ki thust hodc co ban. Phan tich kif thudt cé thé khac voi phéan tich co ban vi
vigc dinh gia ky thuit p dung nhirng phuong phap khac nhau va chi dua vao nhimg thang tin vé gia va khi lrgng giao dich duoe trich tir Bursa Malaysia
Securities Berhad trong phan tich chimg khoan.

Singapore

Bao cao nay dugc thue hign vao ngay va nhirng théng tin trong day co thé chiu sir thay dadi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") &
Singapore khéng co trach nhigm phéi cap nhat nhirng thang tin nay cho ngudi nhan. Béi wei vigc phan phéi bao céo nay tai Singapore, ngudi nhan bao cao
nay phél lign hé vii Maybank KERPL & Singapore vé nhing van dé phét sinh tir hoac lién hé vai bao céo nay. Néu ngwai nhan bao cao nay khang phal la nha
dau tr dugce cap phép, nhivng nha dau twr chuyén nghigp hodc nhimg td chirc (duge quy dinh tal Bidu 4A cla Luit vé cd phidu va giao dich tuong lai cla
Singapore), Maybank KERPL s& chiu trach nhigm phap Iy d6i vai ndi dung cia béo cao nay vii nhikng trach nhiém durge gii han theo guy dinh cia phap luat.
Thai Lan (Thailand)

Vige cong b nhirng két qua digu tra cla Hoe Vign Higp héi cac Gidm Déc cla Thai Lan (Thai Institute of Directors Association - I0D) vé quén tri doanh nghigp
duwgre thue hign béi nhisng ngudi tham gia hoach dinh chinh sach cla Van phong Uy Ban Thi trudng chirng khodn. Cac digu tra cia 10D dya vao théng tin cla
nhiing cong ty niém yét trén Thi truirng Chieng khoan Thai Lan va Thi trrimg dau tu tai san thay thé duge cong bd rdng rai va co thé dwoc danh gia boi nha
dau tur. Do d6, k&t qua nay 13 tir quan didm cla bén thir ba. N6 khong phai |3 vige danh gis hoat dong va khéng dura vao nhitng théing tin ndi ba. Ket qua digu
tra nay sé duge cong b trong bao céo quan tri doanh nghiép cda cac céng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng didu tra nay co thé bj
thay doi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khéng xéc nhan hay chirng nhan vé tinh chinh xéc
ctia nhitng két qua digu tra nay.

Mgoai trir khi duroe cho phép dac bigt, khong phin ndo cia bao cdo nay co thé duge viét lai hodc phan phéi lal dudi bat ky hinh thike ndo ma khéng co su cho
phép bEng van ban trude cia MBKET. MBKET s& khang chiu tr&ch nhigm gi ddi vérd moi hanh déng cula bén thir ba i khia canh nay.

My (US)

Bao cao ma dugc thue hign béi MKE duge phan phai tai My (“US") i céc nha dau tw td chire chi yéu tai My (duge quy dinh tai digu 15a-6 bai Ludt thi truting
ching khoan nam 1934 da dugc sira dbi) chi béd Maybank Kim eng Securities USA Inc (“Maybank KESUSA"), céng ty mai giéi dang ky tai My (dang ky tai
Biéu 15 cia Lust thi triémng chirmg khoan sira ddi nam 1934). TAt c3 moi trdch nhigm cia vidc phan phdi bio céo nay clia Maybank KESUSA tai My s& duoc
thure hign bdi Maybank KESUSA. Tét cd nhitmg két qua giao dich cla cac cé nhan va th chire tal My s& duoc thue hign thing qua cong ty mai gioi 43 dang ky
tai My. Bao céo nay sé khang duge huéng din cho nha dau e néu MKE bi cm hodc bi giti han cung cép cho nha dau tr bt bat ki quy dinh hodc didu luat
nao tai cac lanh thd. Nha dau tw nén chap thudn trwdc khi doc bao cao ma Maybank KESUSA duwgc phép cung cép nhikng cing cy nghién clu vé dau tw dugc
quy dinh béi nhimg quy dinh va digu lut.

Anh (UK)

Bao cao nay duge phan Phﬁi b Maybank Kim Eng Securill:as (London) Ltd {“Mayihank KESL™) duoe cép phép va quy dinh béi Cor quan dich wu tai chinh va
chi cho muye dich cung cap thong tin. Bao cao nay khong nham muc dich phan phol t¢i nhimg ky ca nhéan nao duge dinh nghia la khach hang ca nhan duoc
quy dinh tai Luat vé thi tregmg va dich vu nam 2010 tai UK. B&t ki sy bao gdm nao cia bén thir ba nao déu chi cho su thuan tign cla ngudi nhan va cong ty
khong chiu bat ky trach nhigém nao d@bi véi nhimg binh |uan ha‘ly tinh chinh xac, va vige tiép can nhimg méi lign hé nhur thé la i ro rigng cia nhirng ca nhan.
Khéng digu nao trong bao cao nay dugc xem nhuw nhirng b van v thué, k& todn hodc luit phap va nhirng ngudi nhan pha hop nén tham khdo wi nhimg co
quan tw van thué dac lap.
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CTCP Nhiét dién Ba Ria (BTP)

Cong bb théng tin

Céng bo tb chire hop phap

Malaysia: Bao cao nay duoc phat hanh va phan phﬁi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), & mat td chirc tham gia vao Bursa
Malaysia Berhad va mot tb chire duge cp phép dich vy v thi treéng tal chinh duge ban hanh bai Uy ban Chieng khoan Malaysia. Singapore: Bao céo nay
dwge phat hanh va phan phi tai Singapore bai Maybank KERPL (Co. Reg Mo 197201256N) dwgc quy dinh bdi Cor quan Tign t& Singapore. Indonesia: PT
Kim Eng Securities (*PTKES") (Reg. No. KEP-251/PM/1992) |4 mét t& chirc cda Thi trrding chirng khoan Indonesia va dwoc quy dinh béi BAPEPAM LK.
Thailand: MBKET {Reg. No.0107545000314) |5 mét thanh vign cia Thi tredmg chimg khoan Thai Lan va duge quy dinh bai B tai chinh va Uy ban chimg
khoan. Philippines: MATRKES (Reg. Mo.01-2004-00019) & mgt thanh vién cda Thi trrdng chimg khoan Philippines va dugc quy dinh bdi Uy ban ching
khoan. Viét Nam: Cang ty chieng khoan Maybank Kim Eng Viét Nam {_giély phép s6 T1/UBCK-GP) duge cap phép béi Uy ban chimg khoan nha nudc Vigt
Marn. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi trutng tuong lai va ching khoan. An B6 (India): Cong ty chimg khoan Kim
Eng An D& (*KESI) 13 thanh vién cia Thi redng chimg khoan quéc gia An B8 (Reg No: INF/INB 231452435) va thi trudng ching khodn Bombay (Reg. No.
INF/INBO11452431) va duoc quy dinh bdi Hai dbng thi trubmg chimg khoan Pa. KESI duge dang ky véi SEBI tal Didu 1 Merchant Banker (Reg No
2377538) duroc cép phép va quy dinh bdi Co quan dich vy tai chinh,

Tuyén bé Iovi ich

Malaysia: MKE v dai dién co thé gitr nhitng vi tri hodc o6 loi ich guan trong 88 voi nhiing cb phidu duge d& cap tai diy va cb thé co nhirng hoat 8ong khéac
nhue tao l&p thi trieémg hode oo thé co nhing cam két phat hanh hodc lién quan dén nhitng ¢b phidu d6 va ciing co thé thire hign hode tim kiém nhirng dich w
ngén hang dau tw, tu van va nhikng dich vu khée hodc ¢ lign quan dén nhing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phén tich phu tréch khéng oo bét el Igi ich nao trong nhiing céng ty duge khuyén nghi
trong bao cao nay.

Thailand: MBKET cd thé co quan hé kinh doanh voi hodc cod thé 15 th chire phat hanh quyén mua phai sinh trén nhirng ch phidu hoac cong ty dugc dé cap
trong bao cao nay. Do d6, nha d4u tw nén ty co nhimg danh gid trudc khi quyét dinh dau te. MBKET, chuyén vién va nhikng giam ddc, nhitng t& chire lign
quan vathoac nhan vién cé thé co loi ich varhodac nhitng cam ket phat hanh dbi véi nhimg b phiéu duoc d& cap trong bao céo nay.

Hong Kong: KESHK cb thé co ki tich tai chinh lign qua dén th chire phat hanh hodc 1B chire niém y&t moi tidm nang duoe dinh nghfa bdi nhitng quy dinh
trong diéu 16.5(a) ciia Quy dinh vé Bao dlc nghé nghigp ca nhan tai Hong Kong duoc cip phép va dang ky vai Uy ban thi trudng cb phigu v tueong lai.

Viao ngay 20/8/2012, KESHK va chuyén vign phén tich phu trach khang co bt ky lgi ich néo trong nhimg céng ty dwoe khuyén nghi trong bao céo nay.

MKE ¢ thé, trong ba nam gua, dich vu nhur 1 td chire phy trach phét hanh va dong phu trach phat hanh cb phiéu ra cdng ching cho nhivng to chire duoc dé
c&p trong béo céo nay va oo thé cung cip hoc 83 cung cép trong 12 thang qua nhirmg tw vén hodc dich vu d4u tr ién bé dén vige dau t va co thé nhin thd
lac tir nhirng dich vy cung cép cho nhing cong ty duge 88 cap trong béo cao nay.

Nhirng khuyén cdo khac

Xac nhan ddc 1ap cha chuyén vién phan tich

Mhirng quan diém duoc dé cép trong bao cao nay phan anh chinh xéc nhirng quan diém ca nhan cia chuyén vign phan tich vé bat ky hoac it ca cac cd phigu
hodc t chirc phét hanh; va chuyén vién phéan tich da, dang va sé khdng coé bat ky sir bdi thuing nae trye ép va gian tisp lign quan dé nhimg khuyén nghj
hodc quan didm duoc dea ra trong bao cao nay.

Liru y (Reminder)

Céc chirng khoan céu tric 14 nhitng obng cu phire tap, igu bidu nhw bao gbm mie 6 rdi ro cao v nhdm muyc dich ban cho nhitng nha d4u e cao ep, nhitng
ngudi co thé higu va chip nhan nhirng rdi ro lign quan. Gid tri thi truémg cla nhitg chivng khoan céu tric (structured securities) oo thé bi nh hurdmg bdi
nhiing thay di vé& yéu to kinh t&, tai chinh va chinh tri (bao gbm nhung khong gidi han i suat hign tai va tvong lai), thai gian déo han (time to maturity), digu
kign thi trutng va nhirng bién dang va chit lugng tin dung cla td chirc phat hanh hodc bao lanh phat hanh. Nhiing nha dau tw quan tam dén viéc mua nhimg
sén phdm céu tric nén co nhimg phan tich rigng vé san pham nay va tham khéo véi cac td chirc b van chuyén nghigp v& nhikng rdi ro lién quan dén giao dich
mua.

Khéng phin no cla bao cio nay c6 thé dwrgc sao chép, sao in hodc 13p lai trong bt ki hinh thire nao hoac phan phéi lai ma khéng c6 sy dong ¥
cia MKE.

| Hé théng khuyén nghi dau tuw
Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA Téng ki nhuan ki vong trong 12 thang hon 10%
GIlr Téng ki nhuan ki vong trong 12 thang gitka -10% téi 10%
BAN Téng leri nhudn ki vong trong 12 thang dudi -10%

Ap dung khuyén nghi dau twe

Chuyén vign phan tich duy tri vigc phan tich cac cb phidu va danh sach cd phidu cd thé duge didu chinh tiy theo y&u ciu timg thev didm. Khuyén nghj diu tw chi ap
dung cho cac cb phiéu trong danh sach. Bao cao vé cic cbng ty khing ndm trong danh sach s& khéng thue hign dinh gia va khuyén nghi.

Mgt =6 tir viét tit sir dung trong bdo cio
Adex = Advertising Expenditure

FCF =Frea Cashflow PE = Price Eamings

{chi phi guang cac) (déng tién tw do) {Gia / loi nhuan trén mdi ¢b phan)
BY = Book Value FW = Fair Value PEG = PE Ratioc To Growth
{gia tri 58 sach) (Gia tri thi truonag) {hé& s8 PE tang truéng)

FY = Financial Year PER = PE Ratio

{Mam tai khda)
FYE = Financial Year End

(két thuc ndm tai khéa)
Mokl = Month-On-Month

(so vl thang trure)
MNAV = Met Assel Value
(i tri tal san réna)
NTA = Net Tangible Asset
(i tri tai sén hiru hinh rdng)

CAGR = Compounded Annual Growth Rate
(tng trudmg kép)
Capex = Capital Expanditure
{dhu ty TSCD)
CY = Calendar Year
(M&m theo duong lich)
DCF = Discounted Cashflow

{chidt khdu dana tidn
DPS = Dividend Per Share

{ch tire 1 b phin)

HEé =4 Pyl
Qe = Quarter-On-Quarter

(=20 wii auv trwdrc)
ROA = Return On Asset

{ty sudt loi nhuan trén téng tai san)
ROE = Return Cn Equity

ity sudt loi nhun trén tdna win)
ROSF = Return On Shareholders’ Funds

{ty sudt lovi nhun trén VOSH)

{Loi nhudn trwée thud va 1ai vay)
EBITDA = EBIT, Depreciation And Amortisation
{Leri nhudn trwére thud, 181 vay va khau hao)
EPS = Earnings Per Share
{Loi nhuan 1 b phin)
EVY = Enterprise Value

(gia tri doanh nahiéo)

30 December 2013

EBIT = Earnings Before Interest And Tax P = Price

[oia)
P.A. = Per Annum
{hang nam)
PAT = Profit After Tax
{Lovi nhuan sau thud)
PBT = Profit Before Tax
{Loi nhuan trede thud)

WACC = Waeighted Awerage Cost Of Capital

{Chi phi wdn binh quan)
Ya¥ = Year-On-Year

(80 wii cOng ki ndm trurdrc)
YTC = Year-To-Date

fltv ké tir dhu ndm dén noav hién tail
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