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Ciling Co Ng6i Vi Dan Dau

Day manh diu tw m& réong nha may. HSG cong bd sé dwa GD2 nha
may Ton Hoa Sen Phu My vao van hanh trong nam 2014. Cu thé, HSG
du kién duwa \_.réo hoat dcf}r'!g 1 déy chuyén (DC) ma tdn kém day/tén lanh
day cﬁng suat 400.000 tan/nam vao thang 2/2014; 1 DC ma phd mau
cong suat 150.000 tan/ndm vao thang 3/2014; 1 DC can ngudi céng suat
200.000 tan/nam vao thang 6/2014 va 1 DC cén ngucol cong suat
200.000 tAn/ndm vao thang 9/2014. Nhw vay, cong suat can ngudi cua
HSG sé tang 69%; cong suat ma day sé tang 89% va cong suat ma mau
sé tang 56% trong nam 2014. Chung t6i cho rang GB2 nay sé la déng
luc thuc day tang trwéng cla HSG trong nam 2015-2016.

DC can ngudi — Yéu to gia ting loi nhuan chinh. Sau khi GB2 nha
may Tén Hoa Sen Phu My di vao hoat déng thi HSG tré thanh cong ty
co6 DC can ngudi I&n tha 2 tai Viét Nam sau Posco. Chinh cac DC can
ngudi nay la yéu té khac biét vé LN hoat déng cla HSG va cac dbi thi
trong nganh. Thép can ngudi (CRC) san xuét trong nuwéc tir thép can
néng (HRC) nhap khdu ré hon CRC nhép khau tir 100-120 dé-la/tan
(khoang 10-13%). Diéu nay chu yéu la nhér thué nhap khau cda HRC la
0% so vdi 7% clia CRC. Trong cac cong ty tén ma tai Viét Nam thi chi
c6 HSG, NKG va DTL c¢6 DC can ngudi. Tuy nhién xét vé quy mé thi DC
cac ngudi clia HSG I6n gép 3 1an NKG va DTL.

M¢& réng hé thong phéan ph0| trong nwére. HSG 1a cong ty duy nhal
trong nganh s& hiru hé théng ban & 1&n dén 115 chi nhanh vao cudi
nién dé 2012-2013 vira qua. Trong nién dé 2013-2014, HSG dat muc
tiéu thanh 1ap thém 10-15 chi nhanh méi. Hé théng ban 1& chinh 1a sw
khac biét gitra HSG va cac doi thu trong viéc on dinh va mé rong thi
phan. Vi vay, chung téi cho rang hé théng ban |& 1a mét trong nhiing
nhan t6 gitp HSG ciing cb virng chdc ngdi vi dau nganh hién tai.

Xuat khau thiac day tang trweéng. Thi trwéng xuat khdu chinh 14 dong
Iwc tang trwdng manh clia HSG trong gan 4 ndm qua. DT xuét khau hién
chiém khodng 46% téng DT ctia HSG. San phém cia HSG dang duoc
xuat khau dén 40 quéc gia va viung lanh thd. Chang téi ky vong xuét
khau tiép tuc 1a dong lure tang trurdng cda HSG trong nién do 2013-2014.
Pinh gia ré. PE dyw phong 2014 cla HSG kha ré & muc 7,7 1an so voi
ky vong tang trudng kép clia LNST & mire 10,6%/nam trong 4 nam téi.
Gia muc tiéu 47.600 dﬁngfcp cla chung t6i cao hon 17% so vai gia thi
trwérng. Gilk nguyén khuyén nghj MUA.

HSG — Béng tém tit KQKD

Nam tai khéa 30/9 (ty dong) 2010 2011 2012 2013 2014F
Doanh thu 4809 8166  10.088 11.760  13.797
EBITDA 753 786  1.046 1176  1.288
Loi nhudn réng 215 160 368 581 534
EPS 2137 1580 3652 5763  5.206
Tang trudng EPS (%) -35.7 256 1298 57.8 81
Cé tirc/cd phidu 566 496 958  3.352  1.839
PER 20,1 27,0 1.7 7.1 77
EV/EBITDA (x) 8,9 8,5 6.4 5,5 5.0
Loi ttrc (%) 1,3 1,2 22 8,2 45
PIBV(x) 2,6 24 2,1 1,9 16
No rong/VCSH (%) 1280 1554 1278 1459 1250
ROE (%) 12,6 9,0 18,2 26,3 21,2
ROA (%) 47 27 69 8,1 6,6

Ngudn: Céng ty, Maybank KE utc tink

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Ké hoach 2014 lac quan

Trong nién do 2013-2014, HSG dat ké hoach SL tiéu thy 700.000 tén
(+16% n/n) thanh pham va 37.763 tan phu pham (+16% n/n). Twong
tw, k& hoach DT trong ndm sau la 14.000 ty dong (+19% n/n) va ké
hoach LNTT la 777 ty déng (+14% n/n). Tuy nhién, muc tiéu LNST nién
dd 2013-2014 cla HSG chi ting 3% n/n dat 600 ty déng. Ching téi cho
rang sy chénh léch gilra muc tiéu tang trvéng LNTT va LNST la do cac
wu déai vé thué tai GP1 cta nha may Tén Hoa Sen Phu My sé hét han
vao nam 2014.

Tuy nhién, ching téi dy bao LNST 2014 c6 thé giam nhe

Ching t6i dw phong SL tiéu thy nién dé 2013-2014 cta HSG tang
14,7% n/n dat 690.000 tan. Biéu nay hoan toan kha thi sau khi HSG
dwa day chuyén ma bd sung cong suat 120.000 tAn/ndm vao hoat dong
vao thang 3/2013. Do do, chung t6i dw bao DT 2014 clia HSG tang
khodng 17% n/n dat 13.756 ty dbng (gia ban c6 thé dugc diéu chinh
tang nhe). Tuy nhién ching téi cho rang LN gép bién cta HSG co thé bi
thu hep do dién bién gia HRC co thé khdng con thuan lgi nhu trong
nam 2013. Ngoai ra, chi phi tai chinh rong trong nam 2014 clia HSG
cling dwoc du bao tang khoang 20% n/n do no vay ngan hang cua
HSG tang kha nhiéu vao cudi thang 9 vira qua. Vi vay, chang t6i duw
bao LNST 2014 cia HSG c¢6 thé giam 8,6% n/n dat 533 ty.

Mac du vay, ching t6i cho rang GD2 nha may Tén Hoa Sen Phi My sé
dam bao cho sy tang trudng ctia HSG trong ndm 2015 va nam 2016.
Vi vay, chung t6i du bado LNST clia HSG co thé ting 26% trong nam
2015 va 17% trong nam 2016.

Nha méy sb 2 cia Maruichi Sun Steel hoat déng khéng anh hwéng
nhiéu dén HSG

Vao ngay 3/12 vira qua thi cong ty thép Maruichi Sun Steel vira khanh
thanh nha may san xuét tén cé céng suét 31.500 tan/thang (378.000
tAn/nam) vao hoat déng tai Thi x4 DI An — Binh Dwong. Trong d6, san
pham tén lanh trang ké&m chiém 55% téng san pham dau ra va phan
con lai 1a san pham tén trang kém, tén lanh ma mau va tén trang kém
ma mau. Téng vén dau tw cho nha may nay khoang hon 100 triéu dé-
la.

Tuy nhién, chung t6i cho rang viéc nay sé khéng cé nhiéu tac dong dén
HSG do 1) Maruichi Sun Steel cam két 70% SL cta nha may méi nay
sé& duoc xuat khau va 30% SL sé dugc tiéu thu ndi dia va 2) thi phan
ndi dia cia Sun Steel kha nhé so v&i HSG. Theo bao cao cia Hiép hoi
thép trong 9T13 thi thi phan cia Sun Steel chi chiém 7% thi phan so
voi 36% thi phan cia HSG. Ngoai ra, thi truérng xuat khau cia HSG
cling sé khéng bi anh hwdng manh do thj truéng xuét khau cia Sun
Steel 1a qua Canada, My, Australia va mét vai nwéc Bong Nam A trong
khi thi truérng clia HSG chi yéu la Déng Nam A va cac thi treéng khac.

Trang 2



KET QUA KINH DOANH (ty d)

Nam tai khoa 30/9

Doanh thu
Gia wbn hang ban
Loi nhuan gép
Chi phi ban hang & QLDN
LN hoat déng
Chi phi tai chinh rong
L&/ (15) tir lién doanh
Laif (16) khac
Thu nhap trwéc thué
Thué thu nhip
Loi ich cb déng thigu sé
Lei nhuan réng
EBITDA
EPS (WND)

Déng tién (ty d)
Nam tai khoa 30/9

Déng tién hd kinh doanh
Leoi nhugn rang
Khéu hao
Thay dbi vén hoat dong
Khac

Déng tién hd dau tw

) Biu b TSCO rong
Thay ddi trong d&u tu
Khac
Déng tign sau hd diu tur

Déng tién hd tai chinh
Thay dbi vén gép cb dang
Thay dbi khodn no vay
Khac
Cé tirc

Déng tién rong

2010

4.899

3.968
931

358
573

349
28

196
ar

160
753

2137

2010

252
152
-818
-43
-1.134

-1.137

-1.591
1.594

563
1.097

-57
3

Nguén: Céng ty, Maybank KE
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2011

8.166

7.110
1.056

493
558

409
19

130

121
786

1.589

2012

10.088

8.683
1.405

648
758

15

382
43

1.046
3.852

2012

452
412

-196

2013

11.760

10.052
1.708

842
866

207
20

678

a8
0.001

580
1.176

5.763

115

2014F

13.797

12.002
1.794

897
a97

283
14

628

534
1.288

5.296

2014F

BANG CAN DOI KE TOAN (ty d)

Nam tai khoa 30/9

Téng tai san

Tai san ngan han
Tién va trong duong tién
Hang tén kho
Phai thu khach hang
Khac

Tai san dai han
Bau tw dai han
Tai s&n ¢ dinh rong
Khac

Ng phai tra

Mo ngan han
Phai trd ngén han
Vay ngan han
Khac

Mo dai han
Mg dai han phai tra
Khac

Ngudn vén
Wén gap cb dong
Cac quy

CAC CHIsO
Nam tai khoa 30/9

Ty & tang truwdng (%)
Doanh thu
Thu nhap
EBITDA
Lo nhugn rang
EFS
Kha nang sinh leri (%)
Ty sudt lgi nhudn gop
Ty sudt EBIT
Ty sudt EBITDA
Ty sudt lgi nhuan réng
ROA
ROE
Tinh hinh tai chinh
Ngr vayVCSH (%)
Nor vay rong/CSH (%)
Kha nang tra 18 vay (X)
K.nang tra ldi&vay NH (X)
Déng tignilai vay (X)
Dtign/lgi&ng vay NH (X)
mf‘(hé nang TT hién hanh
Kha nang TT nhanh (X)
Tién/(ng) réng (ty WND)
Trén mdi cé phiéu (VND)
EFS
CFPS
BWPS
SPS
EBITDA/share
Ch tire tign mat

2010

4.549
2.303

50
1.446
561
245
2.246
58
2.149

39
2.838

2010

73,0
70,4
623
137
13,7

19,0
12,3
15,4
4.4
47
12,6

131,0
128,0
36
03
-2.8
-0.2
1.0
04
-2.164

2.137
-4.537
16.768

48.807

7.468
566
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201

5.916
3.0M

128
2.016
633
294
2.845

2721

4133
3.486

1.098
2.254
134
647
645

1.783

1.008
775

201

66,7
-3.9
44
25,6
25,6

129
7.1
9.6
20
27
9.0

162.6
1554
20
0.2
0.9
0.1
0.8
0.3
-2.770

1.589
2475
17.687
81.019

7.793
496

2012

5.319
2602

67
1.540
758
237
2717
59
2.585

72
3.304

2.693

2.040
169
611
606

2.019

1.008
1.011

2012

235
33,7
33,2
1298
129.8

1389

7.7
104
36

69
18,2

1311
127.8
23
0,3
1.3
02
1.0
04
-2.579

3.652
4.487
20.027
100.088

10.380
958

2013

T.142
4.215

177
3.020
748
270
2.927
59
2.790

78
4.932

4.339

1.318
2.814
207
593
588

2210

1.008
1.203

2013

16,6
147
125
578
57,8

145
7.5
10,0
49
81
16,6

1539
1459
53
0,3
1.3
0.1
1.0
0,3
-3.225

5.763
2.192
21.83
116.676

11.672
3.352

2014F

8.135
4.985

683
3.045
1.007

250
3.150

59
3.013

78
5.616

4.781

1.573
3.001
207
836
a3

2.519

1.008
1.511

2014F

17,3
28

9.5
-8,1

-8,1

13,0
6.6

9.3

39

6,6
17,3

1521
125,0
3.0
03
29
0,3
1,0

04

-3.148

5.296
8.743
24.990
136.883

12.779
1.839
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Phuc luc 1: Biéu khoan cho viéc cung cip béo céo va nhirng khuyén céo

Khuyén nghi

Bdo cdo nay chi nhdm muc dich |uu hénh chung va cung cép thang tin va bao cdo nay khdng 6 ¥ dinh hodc dugce xem la nhimg dé nghj mua hodc ban cb
phiéu duge d& cap & day trong bét ky trrirng hop ndao. Nha dau tr nén luu ¥ rang gid tri clia nhirng cb phiéu nay co thé dao dong va gia tri hoac gia cia mai
o phiéu 6 thé tang hodc gidm. Nhimg quan diém va khuyén nghj bao gbm & day déu dua véo h& théng danh gid ky thuat va co ban. He thong danh gia ky
thut co thé khac hé théng danh gid cor ban béi vi vige dinh gia ky thuat st dung nhiéu phueng phap khac nhau va chi dira vao céc thang tin vé gia va khai
lwgng giao dich duoe trich tir th treeng chieng khoan vao viéc phan tich cb phidu. Do do, loi nhuan cla nha dAu tw ¢ thé thip hom ting s6 vén dau tu ban
dau. Cac két qua trong qua khir khang nhéat thigt 1a nhirng chi dan cila cac k&t qua trong trong lai. Bao cdo nay khang nhdm muc dich cung cip nhikng tu vén
dAu tw ca nhan va cing khong xem x&t muc dich diu tw cu thé, tinh hinh tai chinh va véu ciu dac bigt cia nhing ngléi nhan va doc bdo cao ndy. Vi vay nha
d&u tw chi nén tim kiém nhirng v kién v& tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén sy phu hop cla vigc dau tu vao bat ky cd phiéu ndo
hodc nhivng chién lvgc dau tr duoc thao ludn va khuyén nghi trong bao cédo ndy.

Nhimg théng tin trong bao cdo nay dugc trich tir nhirng ngudn duwgre tin la dang tin cay nhung nhifng ngudn ndy khéng duwgc xdc minh mét cach dac 1ap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cd thé duoc gai 1a "MKE") va vi vay khing dai dign cho tinh xac thuc va dbng bd cla
bdo cdo nay bdi MKE va do dé khong nén dua vao nhirng ngudn nhu vay. Vi vay, MKE va tat ca nhan vién, giam dbc, chuyén vién va cac th chirc valhodac
nhan vién lién quan (c6 thé goi 1a "Bai dién") s& khitng chiu trach nhiém cho bat ki nhivng tén thét hodc thiét hai trrc tiép hodc gidn tiép ma cd thé phat sinh ti
viée siv dung hodc dira vao bao cdo nay. Bat ky nhirng thong tin, quan diém hodc khuyén nghi ndo bao gém trong bdo cdo nay co thé thay ddi vao bat et lic
nao ma sé khéng duwoc théng bao trwdrce.

Bdo cdo nay co thé bao gbm nhirng phat biéu duw bdo ma thuong hodc khong phai lic nao ciing duge nhan biét béng cach st dung céc tir nglr nhw “doan
trurgre”, "tin rang”, “wére tinh”, "dur tinh”, “ké& hoach’, “ky vong”, “dur phong” va "dy bao’ va nhirng phat biéu rang mét s kign hodc két qua nhw "co thé", “sé", “co
thé&", hodc “nén” xay ra hodc dat dwoc va nhiing phat bidgu trong tir khac. Nhikng phét bidu dir bdo nhuwr vay duirge dua vao nhirng gia dinh va thong tin duoc
cang bd cho ching i vA cd thé chiju nhirng i ro va khang chac chin ma cd thé lam cho két qua thue t& khic nhidu so véi nhimg két qua dwoc dira ra trong
nhirng phat bidu dir bdo. Nguwdi doc phai can than khing dugc thay thé nhirng thong tin lign quan tnedc dé vao nhivng phat bidu dy bao nay sau ngay phat
hanh hodc phan anh sw xay ra cla nhirng sw kién khbng dwoc duw bdo trude.

MKE va t&t ca chuyén vién, gidm dbc va nhan vién bao gbm nhimg ngurdi lién quan dén vige chuan bj va phat hanh béo cdo nay co thé tham gia hodc dau tu
véo nhirng giao dich tai chinh véi t& chirc phét hanh cd phidu duoc dé cap trong bdo cdo nay (trong mét vai trudng hop cé thé duoe luit cho phep), thue hign
nhirng dich vu hodc thu hit vigc kinh doanh tir nhirng td chirc phat hanh va/hodc cd mét vi tri hodc dang ndm gilr hodc nhiimg lgi ich quan trong khac hodc
nhiing giao dich khéc ddi vdi nhirng cd phiéu hodc nhivng quyén hodc nhiing quan hé dau tr khac. Hon nika, cong ty cd thé céng b trén thi trvong nhivng cb
phiéu dugc d& cap bang nhitng cong cu duwoc trinh bay trong bao cdo nay. MKE cé thé {theo luat dinh) hanh dong dua vao hoac sl dung nhirng thong tin
duwoc frinh bay & day, hoac dwa vao nhirng nghién clru hoac phan tich trude khi nhing tai liéu nay duoc phat hanh. Mot hodc nhigu hon cac giam doc, chuyén
vién varhodc nhan vign cia MKE cd thé la giam dbc cla nhimg td chirc phat hanh nhiing of phiéu dwoc dé cap trong bdo cdo nay.

Bao cao nay dugc thire hién cho khach hang cla MKE sir dung va khong dugc bao cao lai, thay dbi bat ky hinh thirc nao, chuyén giao, sac chep hodc phan
phéi téi bét ky td chive nao hodc bét ky hinh thirc ndo ma khéng cd sy dong ¥ bang van ban clia MKE va MKE va nhirng dai dién déng y khdng co trach nhigém
gi ddi v nhiFng hanh dang clia cac bén thir ba trén khia canh nay.

Béo cdo nay khong duge hudng din hay nhdm muc dich phan phéi hodc st dung béi bét kj cé nhan hodc td chirc 1a cong dan hodc cw i tai nhirng dia
phuang, tinh (tidu bang). quéc gia noi ma viéc phan phdi, phat hanh, hoac stk dung co thé trai vai luat hoac quy dinh. Béo cao nay chi dirge phan phdi trong
nhiing trwémg hop dugc chégilhuén béi phdp ludt hign hanh. Céc cé phiéu dwoc dua ra & day cd thé phu hop cho muc dich ban trong tht ca cac khu vire hodc
ddi v nhivng nha dau tw nhét dinh. Khang co dinh kign déi voi nhirng dy bao sau nay, nguei doc nén wu ¥ réng nhirng tuyén bd trach nhiém khac, canh bao
hodc nhirng han ché co thé dirge 4p dung dua vao vi tri dia Iy cia ca nhan hodc to chirc tiép nhan bdo cdo nay.

Malaysia
Nhirng quan diém hoac khuyén nghi bao gbm & day trang moi hinh thirc phan tich ki thuat hodc cor ban. Phén tich ki thuat co thé khac véi phan tich co ban vi

viéc dinh gia ky thuat ap dung nhirng phwong phap khac nhau va chi dua vao nhirng thong tin vé gia va khi Irgng giao dich dwgee trich tlr Bursa Malaysia
Securities Berhad trong phan tich chimng khoan.

Singapore

Bao cao nay dwge thuc hién vao ngay va nhirng thong tin trong day co thé chiu s thay i, Maybank Kim Eng Research Pte Lid. ("Maybank KERPL") &
Singapore khong co trach nhiém phai cap nhat nhiing thang tin ndy cho ngwdi nhan. H6i vdéi viec phan phdi bao cdo nay tai Singapore, ngurdi nhan bao cdo
nay phai lign hé véi Maybank KERPL & Singapore v& nhirng van dé phat sinh tir hoac lign hé vai bao cdo nay. Néu ngudi nhan bao cdo nay khéng phai 14 nha
dau te deoe cap phép, nhirng nha dau tw chuyén nghiép hodc nhiing t& chive (dwac quy dinh tai Didu 4A cla Luat v& cb phiéu va giao dich twong lai cla
Singapare), Maybank KERPL s& chiu trach nhiém phap Iy déi vai ndi dung clia bdo cao nay véi nhirng trach nhiém duwoc gidi han theo quy dinh cla phap luat.
Thai Lan (Thailand)

Vigc cong bd nhirng két qua diéu tra ciia Hoc Vién Hiép hdi cac Giam Béc cla Thai Lan (Thai Institute of Directors Association - 10D) vé quan tri doanh nghigp
duoc thire hign béi nhirng ngudi tham gia hoach dinh chinh sach cla Van phang Uy Ban Thi trvéing chimng khoan. Céc digu tra cla 0D duwa vao thong tin cia
nhirng cong ty niém yét trén Thi trwng Chirng khodn Thai Lan va Thi trudng dau tu tai san thay thé dugc cong bb rong rai va co thé duroc danh gid bai nha
dau tr. Do do, két qua nay 1A tir quan didm cila bén thir ba. Né khang phai 12 viéc danh gia hoat ddng va khong dira vao nhirng thong tin ndi bd. K&t qua didu
tra ndy sé dugc cong bd trong bao cdo quan tri doanh nghiép cla cac céng ty niém yét tai Thai Lan vao ngdy phat hanh. Vi vay nhiing didu tra ndy cd thé bi
thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited {"MBKET") khéng xac nhan hay chirng nhan v& tinh chinh xac
clia nhimg két qua didu tra nay.

Ngoai trir khi dwoc cho phép déc bigt, khang phan nao cla bao cdo ndy cé thé dwoc viét lai hodc phan phéi lai dudi bét ki hinh thirc ndo ma khang co sw cho
phép bang van ban trrdc clia MBKET. MBKET sé& khong chiu trach nhigém gi déi véi moi hanh dang clia bén thir ba vé khia canh nay.

My (US)

Bao cao ma duoce thue hién bdi MKE dugc phan phéi tai My ("US") ti cac nha dAu tu th chire chi yéu tai My (duoe quy dinh tai diéu 15a-6 bdi Luat thi truing
chirng khoan nam 1934 da dwoc sira dbi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA”), cong ty méi gidi dang ky tai My (dang ky tai
Bligu 15 clia Lut thi tnréng chirng khodn stra déi nam 1934). TAt cd moi trach nhiém cla viéc phan phdi bao céo nay clia Maybank KESUSA tai My sé dugc
thirc hign béi Maybank KESUSA. Tat ca nhivng két qua giao dich cla cdc ca nhan va th chirc tai My s& duge thuc hién théng qua cng ty mbi gici da dang ky
tai My. Bao cédo ndy sé& khang duoc hudng din cho nha dau tr néu MKE bi cm hoac bj gidi han cung cAp cho nha déu tw béi bt ky guy dinh hodc didu luat
nao tai cac 1anh thé. Nha dau tu nén chap thuan trwde khi doc bdo cao ma Maybank KESUSA dirge phép cung cép nhiing cong cu nghi én clru v& dau tu durgc
quy dinh béi nhitng quy dinh va didu luat.

Anh (UK)

Béo cdo nay duroe phan phdi béi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cép phép va guy dinh bdi Co quan dich vy tai chinh va
chi cho muc dich cung ciu théing tin. Bdo céo nay khing nham muc dich phan phdi téi nhivng ky ca nhan nao duoc dinh nghia Ia khach hang ca nhan duge
quy dinh tai Luat v& thi tnedng va dich vu ndm 2010 tai UK. Bét ky su bao gbm nao cla bén thir ba ndo d&u chi cho su thuan tién cla ngwdi nhan va cong ty
khéng chju bét ky trach nhiém nao ddi véi nhirng binh ludn hay tinh chinh xac, va viéc tiép can nhimg mdi lién hé nhw thé I& ndi ro riéng cla nhirng ca nhan,
Khing digu nao trong bdo cdo nay dugc xem nhir nhirng tr van vé thué, ké todn hoac luat phap va nhirng nguéi nhan phl hop nén tham khéo vdi nhirng co
quan tw van thué doc 1ap.
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Céng bb thong tin
Céng bé té chikc hop phap

Malaysia: Bao cdo nay dugc phét hanh va phan phbi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), la mét t& chirc tham gia vaoc Bursa
Malaysia Berhad va mat té chirc duoc cip phép dich vu va thi trrimg tai chinh dirge ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bao cdo nay
duoc phat hanh va phan phdi tai Singapore bai Maybank KERPL (Co. Reg No 187201256N) dugc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities ("PTKES") (Reg. No. KEP-251/PM/1992) 1a mét td chire cda Thi truémg chisng khodn Indonesia va dwoc quy dinh béi BAPEPAM LK.
Thailand: MBKET (Reg. No.0107545000314) 1a mdt thanh vién cla Thi trréng chimg khoan Thai Lan va dugc quy dinh bdi B tai chinh va Uy ban chimg
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) la mét thanh vién cla Thi tredng ching khoan Philippines va duoc quy dinh bdi Uy ban chimg
khoan. Vigt Nam: Céng ty chimg khodn Maybank Kim Eng Viét Nam (gi4y phép sb 71/UBCK-GP) duoc cip phép bdi Uy ban ching khodn nha nudc Vit
Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi trwémg tueong lai va chivng khodn. An D6 (India): Céng ty chirng khodn Kim
Eng An Dd ("KESI") 1a thanh vién ciia Thi trwéng ching khoan gubc gia An Do (Reg No: INF/INE 231452435) va thi trvémg chimg khodn Bombay (Reg. No.
INF/INBO11452431) va dugc quy dinh bai Hai dbng thi truémg chirng khoan An D6, KESI duoc dang ky véi SEBI tai Digu 1 Merchant Banker (Reg No
2377538) dugc cip phép va quy dinh bdi Co quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dién c6 thé gilr nhirng vi trf hodc co loi ich quan trong d&i voi nhiing cb phiéu dugc dé cap tai day va cd thé co nhirng hoat dong khac
nhu tao 1ap thi trwéng hodc b thé oo nhivng cam két phat hanh hodc lign quan dén nhiing cb phidu dé va cing cd thé thye hign hodc tim kiém nhirng dich vu
ngan hang dAu tir, tw van va nhikng dich vu khdc hodc co lign quan dén nhivng céng ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vign phan tich phu trach khéng cé bét clr lgi ich no trong nhiing céng ty dwroc khuyén nghi
trong bdo cdo nay.

Thailand: MBKET c6 thé cé quan hé kinh doanh vdi hodc cd thé 1a tb chire phét hanh quyén mua phai sinh trén nhirng cb phiéu hoac cong ty dugc dé céap
trong bao cdo nay. Do dd, nha dau tw nén ty co nhirng danh gia trudc khi guyét dinh dau tw. MBKET, chuyén vién va nhiing gidm dbc, nhirng tb chirc lign
quan va/hodc nhan vién co thé cd loi ich valhodc nhirng cam ket phat hanh déi véi nhivng cb phidu dugc dé cip trong bao cdo nay.

Hong Kong: KESHK cd thé c6 lgi tich tai chinh lién qua dén t& chirc phét hanh hodc té chirc niém yét mdi tiém ndng dwoc dinh ngha bdi nhirng quy dinh
trong didu 16.5(a) clia Quy dinh vé& Bao dirc nghé nghiép ca nhan tai Hong Kong dwgc cip phép va dang ky vdi Uy ban thj truéng b phidu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng co bét ky loi ich nao trong nhirng cang ty dwoc khuyén nghi trong bao cdo nay.

MKE c6 thé, trong ba nam qua, dich vu nhu 13 t6 chirc phy tréch phat hanh va dbng phu trach phat hanh b phiéu ra coing ching cho nhirng tb chirc duoc dé
cép trong bdo cdo nay va co thé cung cép hodc da cung cép trong 12 thang qua nhiing tw van hoac dich vu dau tw lign hé dén vigc dau tw va co thé nhan tha
lao tir nhi¥ng dich vu cung cép cho nhirng cong ty dwgc dé cap trong bao céo nay.

Nhirng khuyén cao khac

Xdc nhan dbc 1ap cua chuyén vién phan tich

Nhitng quan diém dwoc dé cap trong béo cédo nay phan énh chinh xac nhiing guan diém ca nhan cda chuyén vién phan tich vé bat ky hodc tat ca cac cb phiéu
hodc t6 chirc phat hanh; va chuyén vién phan tich da, dang va sé khong co bat ky su bbi thurerng nae trire tiép va gian tiép lién quan dé nhimg khuyén nghi
hodc quan diém dugce drara trong bao cao nay.

Liru ¥ (Reminder)

Céc chirng khodn cau tric |4 nhikng céng cu phirc tap, tiéu bidu nhi bao gbm mire db rli ro cao va nham muyc dich ban cho nhitng nha d4u tr cao cép, nhing
ngudi 6 thé hidu va chp nhan nhimg rii ro lién quan. Gia tri thi trsémg cla nhirng chLPr% khoan cAu tric (structured securities) c6 thé bi anh hudng boi
nhiing thay dbi vé yéu t6 kinh 18, tai chinh va chinh tri {bao gim nhung khong gidi han |3i suat hign tai va twong lai), thai gian dao han (time to maturity), dieu
kién thj treéng va nhirng bien déng va chat lugng tin dung cla t& chivc phat hanh hodc bao lanh phat hanh. Nhirng nha dau tu quan tam dén vigc mua nhing
san pham cAu tric nén co nhirng phan tich riéng vé& san pham ndy va tham khao vdi cac 16 chirc tw vAn chuyén nghiép v& nhivng rii ro lién quan dén giao dich
mua.

Khéng phan nao ciia bdo cdo nay cé thé dwoc sao chép, sao in hoac lap lai trong bat ky hinh thirc nao hoac phan phéi lai ma khéng cé sw déng ¥
clia MKE.

' Hé théng khuyén nghj dau tw
Maybank Kim Eng Research st dyng hé thong danh gia nhwr sau

MUA Téng lgi nhuan ky vong trong 12 thang hon 15%
GIF Téng loi nhudn ky vong trong 12 thang gitka -15% toi 15%
BAN Téng lgi nhudn ky vong trong 12 thang dudi -15%

Ap dung khuyén nghj dau tw

Chuyén vign phan tich duy tri viée phén tich cac cd phiéu va danh sach cd phiéu co thé duge diéu chinh tiy theo yéu cau timg thin diém. Khuyén nghi dau tu chi ap
dung cho céc cb phigu trong danh sach, Bao céo vé cac cong ty khang nam trong danh sach sé& khang thue hién dinh gia va khuyén nghi.

Mat s tir viet tat sir dung trong béo cao

Adex = Advertising Expenditure
(chi phi quang cao)
B = Book Value
{mia tri s sach)
CAGR = Compounded Annual Growth Rate
(tang trudmg kép)
Capex = Capital Expenditure
{dau v TSCD)
CY = Calendar Year
{Mam theo duwong lich)
DCF = Discounted Cashfiow
{chigt khiu diang tién)
DPS = Dividend Per Share
(ch tirc 1 cb phén)
EBIT = Earnings Before Interest And Tax
{Levi nhu@n truere thué va 13 vay)
EBITDA = EBIT, Depreciation And Amortisation
{Levi nhu@n truere thué, |&i vay va khéu hao)
EFS = Earnings Per Share
{Lori nhuan 1 cd phén)
EV = Enterprise Value
{gia tri doanh nohigp)
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FCF = Free Cashflow
{déna tién twr do)
FV = Fair Value
(Gia tri thi trueémn)
FY = Financial Year

(MNam tal khaa)
FYE = Financial Year End

{két thiic nam tai khoa)
MoM = Month-On-Month
{so vi¥i thang trrdc)
NAY = Net Asset Value
{oia tri tai san rang)
NTA = Net Tangible Asset
(qis tri tai san hivu hinh rong)
P = Price
(qi&)
P.A. = Per Annum
(hang nam)
PAT = Profit After Tax

{Lovi nhuan sau thué)
PBT = Profit Before Tax

{Lovi nhun trude thué)

PE = Price Earnings
(Gia / loi nhudn trén mbi cb phan)

PEG = PE Ratio To Growth

(h& 6 PE tang tredma)
PER = PE Ratio

Hé sb PIE
Qo = Quarter-On-Quarter

(50 viri guy trirdre)
ROA = Return On Asset

{ty sudt loi nhuan trén tng tai san)
ROE = Return On Equity

{ty sudt loi nhugn trén téng von)
ROSF = Return On Shareholders’ Funds

{ty suAt koi nhudn trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi vin binh quan)

YoY = Year-On-Year

(50 vii cling ky nam trrde)
¥TD = Year-To-Date

{Iiy k& tir dAu nam dén nogy hign tai)
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