Maybank
KimEng

Bao cao cap nhat

MUA

VND8.500
VND14.980

Gia hién tai:
Gia muc tiéu

Nguyé&n Trung Hoa
hoa.nguyen@kimeng.com.vn
(84) 8 44 555 888 (ext. 8088)

Théng tin c6 phiéu _
Mb ta: Cong ty tén ma co cong sudt thidt ké
khoang 200.000 tan/nam.

M3 ¢ phiu: NKG VN
Sé lrong cb phiéu (tridu): 299
Vén hda thi truéng (ty dong) 2571
GTGD binh quan (ty ddng) 0,7
WN Index: 522.3
Ty 1& giao dich tu do (%): 50,7
Cb déng chinh (%): %
MINH QUANG HO 239
UYEN NHAN TRAN 214
VAN TRUNG PHAM 3.9
Cac chi s6 co ban
ROE (%) 17,5
Tién mét rong ( ty VND): -1.192
Tai sdn cé dinhicd phidu (VND): 21.926
Kha nang tra I3i vay (x): 4.1
Biéu db gia
WD 000 ol (000
¢ R
FOGEDOD
1410%)
F 1200
o0
H00
=iulu]
A
200
1]
T T D D O oHoNoAomomomomo
§535558385%5338%
T d S oF 2 FoEoxadF ogod
% thay déi gid
Caoithdp nhét 52 tudn VND15.800/VND6.100
1- 3- B- 17
thang thang thang nam YTD
GiaCP 1,2 <34  -181 62 .22
So war
Index 20 87 225 -7 58

Vietham

15/1/2014

CTCP Thep Nam Kim

o~ . L.
Hoat Dong Dang Cai Thién
Chuing téi gan day da co budi trao dbi véi CTCP Thép Nam Kim va dudi
day la nhirng diém chinh dang luu y:
Lei nhuin hoat dong dao chiéu. DT 9T13 clia NKG tang 42% n/n dat
3.168 ty dong nhér SL tén ma tiéu thu tAng manh 159% n/n dat 111.210
tAn va SL 6ng thép tiéu thu ting manh tir 397 tan trong 9T12 Ién 17.217
tan trong 9T13. Ngoai ra, LN gdp bién clia NKG ciing cdi thién dang ké
ttr 4,9% trong 9T12 1&n 6,9% trong 9T13 nhé phén Ién SL tiéu thu cla
NKG dén tir hoat déng san xuét von cd LN cao hon hoat dong thuong
mai trwéc day. Nhé sy thay dbi nay ma LNST cla NKG “déo chiéu”
trong 9T13 dat 42 ty déng so véi mire 16 52 ty déng trong 9T12.
Tir “thwrong mai” sang “san xuat”... Truée quy 3/2012 thi DT t&r hoat
déng thwong mai chiém dén 47% tong DT cla NKG. Tuy nhién, ké tir
khi NKG dwa nha may thép méi vao hoat déng vao quy 3/2012 thi DT o
hoat déng thwo’ng mai giam chi con khoang 10% téng DT. Vi vay, DT tr
hoat déng san xuéat 1ang manh tir khodng 33% lén 40% tong DT va DT
tlr hoat déng xuat khau tdng manh tir 20% 1&n 42% tong DT trong 9T13.
Chinh sw chuyén dich hoat dong chinh tir therong mai sang san Xuat da
gitp NKG cai thién dang ké hiéu qua hoat déng.
...Dén ting manh thi phan... Theo bdo cdo cia Hiép héi Thép Viét
Nam, thi phan t6n ma cla NKG tang an twong tir 5,5% trong 9T12 Ién
10,1% trong 9T13. Hién tai thi phan t6n ma cia NKG ding thir 3 tai Viét
Nam (sau HSG va Tén Déng A). Twong tw, thi phan éng thép ciing ting
manh tlr 0,1% trong 9T12 |&én 3% trong 9T13.

...Tat ca 1a nhé& “Nha may Nam Kim 2” di vao hoat déng. Dy an Nha
may Thep - Tam lop Nam Kim dwoec NKG dau tw vao thang 3/2010 vai
vbn dau tv gan 1.000 ty déng va dua vao hoat ddng vao cudi quy
3/2012. Cac day chuyén chinh cla nha may bao gém: 1 day chuyén can
ngudi cong suat 200.000 tAn/nam; 1 day chuyén ma hop kim nhém kém
céng suat 150.000 tAn/nam; 1 day chuyén ma kém day cong suat
100.000 tdn/nam va 1 day chuyén ma mau cdng suét 100.000 tan/nam.
Nha may nay chéng nhirng giip NKG gia tang chudi gia tri trong san
xuat ma con giup cai thién dang ké hiéu qua hoat déng.

Dinh gia ré. PE ky vong 2014 cia NKG (dwa vao ké hoach ctia cong ty)
ré & mirc 3,2 1&n, thAp nhét trong nganh. Do d6, néu lay PE muc tiéu 5,6
lan (30% chiét khdu so véi PE cia HSG) thi gia muc tiéu cda NKG sé 1a
14.880 dbng/cp, cao hon 73% so véi gia thi treong. Khuyén nghi MUA
NKG dbi véi nha dau tw chap nhan rdi ro cao (xem bén dui).

NKG — Béng tém tat KQKD

Nam tai khéa 3112 (ty déng) 2009 2010 2011 2012 9T13
Doanh thu 1.427 2.568 2575 2.927 3.168
EBITDA 130 253 176 86 197
Loi nhudn rong 74 104 12 (1085) 42
EPS 4.954 4.543 386  (3.516) 1.411
Téng trudng EPS (%) 587.2 8,3 91,5 10117 -140,1
Cé tirc/cd phidu 0 1.609 308 D 0
PER 1,7 1.9 223 (2.4) 6,1
EV/EBITDA (x) 10,4 53 7.7 15,8 6,9
Lavi tre (%) 0,0 18,7 3.6 0,0 0,0
PBV(x) 07 05 0,7 0.9 0,8
No rang/VCSH (%) 180,1 248,6 2860 516,9 3950
ROE (%) 42,4 27.4 3,0 -37.8 17,5
ROA (%) 84 6.4 0.6 4.6 2.1

Ngudn: Céng ty, Maybank KE wdc tinh

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Day chuyén can ngudi — Yéu td cai thién lgi nhuan

Diém dang Ivu y khi NKG dwa nha may 2 vao hoat déng la su van
hanh cilia day chuyén can ngu@i. Day chuyén nay da giup NKG gia té’mg
chudi gia trj trong san xuét tén ma. Trwoc day NKG phai nhap khau
ho&c mua thép can ngum trong nuéc dé san xuat tén ma thi véi day
chuyén can ngudi NKG cé the san xuat ton ma tir thép can nOng (HRC)
nhap khau. Bay chinh la yeu té giup cai thién LN hoat dong cia NKG.
Theo lanh dao NKG thi CRC san xuét trong nwéc tir HRC nhap khéu ré
hon CRC nhép khau khodng 100-120 dé-la/tdn (khoang 10-13%). Suw
khac biét nay la do thué nhap khau ctia HRC la 0% so véi 7% cua
CRC. M3c du vay, theo wéc tinh cla ching t6i thi CRC san xuét trong
nudc tr HRC nhap khédu ré hon CRC nhép khau chi khoang 6,7%
nhung ciing d& giup NKG cai thién dang ké& LN hoat dong kinh doanh.
Chi tiét nhw sau:

HRC CRC
Gia nhap khau 572 620
Thué nhép khau 0% 7%
Gia thanh nhap khau 572 663,4
Chi phi gia céng 50 0
Thanh phdm can ngudi 622 663,4
Chénh léch (dé-la/tan) 41,4
Chénh I&ch -6,7%

Ngubn: Bloomberg, MBKE

Ké hoach 80 ty LNST 2014 - Kha thi

Trong nam 2014, NKG dat ké hoach 4.445 ty dong DT (tAng nhe so vai
2013) va 80 ty dong LNST (tang 60% so v&i ké hoach LN 2013). Chung
téi cho rdng muc tiéu 80 ty LNST cta NKG trong nam 2014 twong doi
kha thi. NKG cho biét nha may nay hién chay khoang 80-100% céng
suat thiét ké. Vi vay, ching téi ky vong nha may Nam Kim 2 sé& chay hét
cong suat trong nam 2014. V&i cong suat can ngudi CRC la 200. 000
tAn/nam va cac day chuyén ma va éng thép khac thi chung t6i cho rang
SL san xuét ciia NKG co thé dat tir 200.000-230.000 tan. Gia ban binh
quén khoang 20-21 triéu/tan thi DT wéc tinh clia NKG khoéng 4.515 ty.

Gia dinh LN gép bién clia NKG trong nam 2014 én dinh & mirc khodng
7% nhw trong nam 2013 thi LN gdp trong nam 2014 sé khoang 316 ty.
Néu trir di chi phi tai chinh rong khoang 150 ty va chi phi quan ly va
ban hang khoang 60 ty thi LNTT dat khoang 106 ty, twong ng voi
LNST khoang 79,5 ty dong. Do do, EPS ky vong nam 2014 cia NKG la
2.658 déngl/cp va PE ky vong khoang 3,2 1an, thap nhét trong nganh.

Xuét khau thic day tang trwéng

Tweong ty nhu cac cdng ty tdn ma khac tai Viét Nam, bén canh thi
trueng néi dia thi xuat khau la déng luc ting trwéng DT va LN cda
NKG trong nam 2013 ciing nhw trong théi gian téi. DT xuéat khau hién
chiém khoang 42% téng DT cia NKG va céng ty cho biét sé cb gang
duy tri ty trong xuét khau & murc khodng 50% DT trong thoi gian téi.
Hién tai thj trwérng xuét khdu chinh clia NKG la Indonesia (37,5%), Thai
Lan (23,3%), Malaysia (12,4%) va cac thi trwéng khac.

Vé kha nang canh tranh ctia NKG véi tén ma Trung Quéc va cac nwéc
trong khu vire thi NKG kha ty tin vé kha néang canh tranh cia céng ty.
NKG cho biét ton ma Trung Quéc nhédp khdu vao Déng Nam A phai
chiu thué nhap khau 15% so voi 0% cla cac nwéc trong khu vurc.
Tuwong tw, so véi san pham tén ma clia cac nwéc Bong Nam A khéc thi
NKG cho biét sdn pham cla tén ma Viét Nam néi chung va NKG néi
riéng cd gia thanh thap hon tir 5-10%.
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Ké hoach dau tw mé rong

NKG cho biét cong ty dang cé ké hoach dau tw thém 1 day chuyén can
ngudi cong suat khoang 200.000 tAn/ndm va 1 day chuyén ma hop kim
nhém kém cong suét khoang 100.000 tAn/nam. Cac day chuyén nay du
kién dwoc dwa vao hoat déng vao dau nam 2015 véi téng vén dau tuw
khoang 20 triéu do-la (400 ty). Nguén vén dau tw cho du an nay dén tir
vbn vay trung va dai han tlr ngan hang.

Méc di vay, ching téi cho rang viéc dau tu: mé réng vao théi diém hién
tai la khéng kha thi d6i véi NKG vé phuong dién tai chinh. Hé sé no
rong/VCSH cla NKG hién tai kha cao (khoang 3,7 lan), do dé néu tiép
tuc s dung vén vay ngan hang d& mé réng nha may sé tao ap luc tai
chinh rat Ién dbi véi NKG va sé lam hé sb don bay tai chinh cia NKG
tang qua cao.

Céc rii ro can lwu y

Mac di hiéu qua hoat dong cla NKG dang dén cai thién nhung ching
téi cling Iy y céc rdi ro hién tai dbi véi cong ty. Rai ro Ién nhét 14 viéc
hé s6 don bay tai chinh clia NKG qua cao Ién dén 3,7 lan vao cubi
thang 9/2013 wvira qua. Vi vay, ap lwc chi phi 13i vay déi voi NKG van
con kha Ién méc du 13i suat ngan hang da gidam kha manh trong 2 nam
qua. Trong nam 2014 thi chi phi I&i vay van sé la mdt ganh nang dang
ké va anh hwéng lon dén LN cia NKG.

Ngoai ra, ching téi ciing hoi quan ngai vé cac giao dich ndi bo gita
NKG va cﬁng ty lién quan 1a Cﬁng ty TNHH Thep Trwc‘rng Giang. Cfmg
ty nay vira la mét trong nhirng cong ty cung cap nguyen liéu dau vao
cho NKG vtra la mét trong nhirng nha phan phoi san pham cla NKG.
Vao cudi thang 6/2013 thi khoan phai thu thwong mai cua NKG tir céng
ty Thép Truwéng Giang la 475 ty dong, dong thoi khoan phai tra thuong
mai cho céng ty Thép Trwéng Giang ciing la 533 ty dong.

Cubi cung, viéc quan tri doanh nghiép cia NKG ciing co déi chut lo
ngai doi véi nha dau tw khi NKG da nhiéu lan thay di cac vi tri lanh

dao (nhw Tong giam déc va Ké toan truéng) trong khoang hon 1 nam
gua.

Trang 3
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Phuc luc 1: Biéu khodn cho viéc cung cip bdo céo va nhitng khuyén céo

Khuyén nghi

Bdo cao nay chi nhdm muc dich luu hanh chung va cung cap thong tin va bao cdo nay khéng cd ¥ dinh hodc dugc xem |4 nhirng d& nghi mua hodc ban cb
phiéu duoc @& cap & day trong bét ky trwéng hop nao. Nha dau tw nén luu § rdng gia tri cia nhimg cb phiéu nay oo thé dao dong va gia tri hodc gia cta mai
©d phiéu cd thé tang hoac gidm. Nhirng quan diém va khuyén nghi bao gbm & day déu dua vao hé thong danh gid ky thuat va co ban. Hg théng danh gid ky
thuat cd thé khac hé thong dénh gia co ban béi vi viée dinh gia ki thuat sir dung nhiéu phuong phap khac nhau va chi dira vao cac thong tin ve gia va khéi
lvgng giao dich dirge trich tir thi trirémg chivng khodn vao viée phan tich od phigu. Do d6, lei nhuan clia nha dau tv e mg thap hon tng s6 vin dau tw ban
dau. Céc két qua trong qua khir khing nhét thiét Ia nhirng chi d&n cla cac két qua trong twong lai. Bdo cao nay khang nhdm muyc dich cung cip nhimng tw vén
dAu tir cd nhan va clng khéing xem xét muc dich dAu tw cu thé, tinh hinh tai chinh va yéu ciu dac bigt cla nhivng ngudi nhan va doc bdo cdo nay. Vi vay nha
d&u tu chi nén tim kiém nhimg y kién v& tai chinh, luat phap va nhirmg khuyén nghi khéc lién quan dén sw phu hop cla vigc dau tw vao bat ky cb phiéu nao
hoac nhirng chién lwgre dau tw dugre thao luén va I-:huyén nghi trong bao cao nay.

Nhirng théng tin trong bdo cdo nay dugrc trich tir nhitng ngubn duwgc tin 1a dang tin ciy nhwng nhivng ngudn ndy khéng dugc xac minh mot cach doc I13p bai
Maybank Investment Bank Berhad, cdc cong ty con va cong ty lien két (ca thé duge goi la “MKE") va vi vay khdng dai di&n cho tinh xac thuc va dbng bd clia
béo cdo nay bdi MKE va do ddé khdng nén dwa véo nhirng ngubn nhuw vay. Vi vay, MKE va tat ca nhan vién, giam dbc, chuyén vién va céc tb chirc valhodc
nhan vién lién quan (co thé go 14 "Bai dién”) s& khdng chiu trach nhiém cho bét ky nhimg tbn that hogc thigt hai truc tigp hoac gidn tiép ma c6 thé phat sinh tir
viee siv dung hodc dira vao bdo cdo nay. Bat ki nhiing théng tin, quan digém hoac khuyén nghi nao bao gom trong bdo cdo nay cd the thay dbi vao bét ol lic
nao ma sé khong dugc théng bao trde.

Béo cdo nay co thé bao ghm nhivng phét bidu dur bdo ma thuémg hodc khong phai lie ndo ciing duge nhan biét bang céch st dung céc tir ngl nhur “doan
trurdre”, “tin rang”, "worc tinh”, “duw tinh”, “ké hoach”, "ky veng”, "du phéng” va “duw bao” va nhimg phat bigu rang mot su kién hodc két qua nhur "co thé“__ "s&”, "co
th&", hodc “nén’ xay ra hodc dat dugc va nhimg phat bidu tiong fy khac. Nhiing phat bidu dw bao nhir vay dugc dya vao nhimg gid dinh va thang tin duoc
cang bd cho ching toi va cd thé chiu nhikng rdi ro va khong chac chan ma co thé 1am cho két qua thuc t khac nhiu so véi nhiing két qua duoc dua ra trong
nhirng phat bidu dur bao. Ngudi doc phai cén than khbng dugc thay thé nhiing théng tin lién gquan trudic dé vao nhirg phat biéu dw bdo ndy sau ngay phat
hanh hoac phan anh su xay ra cla nhirng sy kién khong dugc du bao truede.

MKE va tat ca chuy&n vién, giam dbc va nhan vién bao gbm nhifng nguwdi lign quan dén viéc chuan bj va phat hanh bao cao nay cd thé tham gia hodc dau t
vao nhing giao dich tai chinh vei td chire phét hanh cb phiéu duyc dé cap trong bao cdo nay (frong mat vai trting hop b thé durgc luat cho phep), thue hign
nhitng dich vu hodc thu hit vigc kinh doanh tir nhiing th chire phat hanh valhoac cé mét vi tri hoac dang nam gilr hodc nhirng loi ich quan trong khac hoadc
nhitng giao dich khac dbi voi nhirng cb phiéu hodc nhimg quyén hodc nhirng guan hé dau tu khac. Hom nira, cong ty oo thé cong bé trén thi tneomg nhizng cb
phiéu dirgc d& cap bang nhiing cong cu duge trinh bay trong bao cao ndy. MKE co thé (theo luat dinh) hanh dong duwa vao hodc sir dung nhitng thing tin
duwgrc trinh bay & day, hodc dua vao nhirng nghién ciru hodc phan tich trurdrc khi nhivng tai ligu nay dwoc phat hanh. Mat hodc nhigu hon cac gidm doc, chuyén
vién va/hoac nhan vién clia MKE co thé 1a giam dbc clia nhimg td chirc phat hanh nhivng cb phiéu durge d& cap trong bao cdo nay.

Bdo cdo nay duorc thuc hign cho khach hang clia MKE sir dung va khéng duoc béo céo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan
phéi té bét ky td chirc ndo hodc bét ky hinh thirc nao ma khéng co sw dbng y bang van ban clia MKE va MKE va nhirng dai dién dbng y khang cd trach nhiém
gi dbi véi nhiing hanh déng cla cdc bén thir ba trén khia canh nay.

Bdo cdo nay khong dugc hudng dan hay nhdm muc dich phan phdi hoac sir dung béi bat ki ca nhan hoac tb chire |a cong dan hodc cw tril tai nhimg dia
phueng, tinh (tidu bang), quéc gia noi ma viéc phan phdi, phat hanh, hodc siv dung cd thé trdi véi luat hoac quy dinh. Bao cdo nay chl dwgc phan phdi trong
nhirng trrérng hop durge chip thuan bai phap luat hign hanh. Céc cb phidu duwrgc dua ra & day cd thé phi hop che muc dich ban trong tat ca cac khu vire hodc
dbi voi nhirng nha dau tw nhat dinh. Khang cé dinh kién dbi vdi nhitng du bdo sau nay, ngurdi doc nén luu ¥ rdng nhikng tuyén bd trach nhiém khac, canh bao
hodc nhitng han ché cé thé dwoc dp dung dia vao vi tri dia |y cla ca nhan hoac to chirc tiép nhan bao cdo nay.

Malaysia

Nhirng quan diém hoac khuyén nghj bao gbm & day trong mai hinh thirc phan tich ki thuat hodc co ban. Phan tich ki thuat co thé khac vai phan tich cor ban vi
viéc dinh giad ki thuat ap dung nhirng phuong phap khac nhau va chi dua vao nhivng thdng tin vé gia va khdi lwgng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phén tich chirng khoan.

Singapore

Bao cao nay dwoc thue hién vao ngay va nhirng thong tin trong day co thé chiu sy thay dii. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") &
Singapore khong co trach nhiém phai cap nhat nhirng théng tin nay cho ngudi nhan, B4i vdi vigc phan phbi bao cao ndy tai Singapore, ngudi nhan béo cdo
nay phai lién hé véri Maybank KERPL & Singapore v& nhirng van d& phét sinh tlr hodc lign hé vdi bao cdo nay. Néu ngudi nhan bao cao ndy khing phai la nha
diu tu duoe cap phép, nhirng nha du tw chuyén nghiép hodc nhing td chire (droc quy dinh tai Didu 4A cia Luat vé cd phidu va giao dich twong lai cia
Singapore), Maybank KERPL sé chiu trach nhiém phap ly dbi véi ndi dung clia bao céo nay vai nhivng trach nhiém dugc gidi han theo quy dinh clia phap luat.
Thai Lan (Thailand)

Vigc cong bd nhirng két qua didu tra cia Hoc Vién Hiép hdi cac Giam Bic clia Théi Lan (Thai Institute of Directors Association - 10D) vé quan tri doanh nghiép
duoc thue hign b nhirng nguéi tham gia hoach dinh chinh sach cla Van phang Uy Ban Thi truérng chimg khodn. Céc diu tra clia 10D dua vao thong tin cla
nhirng cong ty niém yét trén Thi tredng Chirng khoan Thai Lan va Thi trséng dau tur tai san thay thé dwoc cBng bb rang rai va co thé dugc danh gia bivi nha
dau tr. Do dd, két qua nay Ia tlr quan diém clia bén thir ba. N6 khang phai 1a vigc danh gia hoat ddng va khing dua vao nhing théng tin ndi bd. Kat qua diéu
tra nay sé& durgc cong bd frong bdo cdo quan tri doanh nghiép cla cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhirng didu tra nay cd thé bj
thay déi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xdc nhan hay chirng nhan v& tinh chinh xdc
clia nhitng k&t qua digu tra nay.

Ngoai trir khi duge cho phép ddc bigt, khdng phén nao cla bdo céo nay oo thé dugc viét lai hodc phan phéi lai dusi bat ki hinh thirc ndo ma khdng cd sir cho
phép bang van ban trwde clia MBKET. MBKET s& khong chiu trdch nhiém gi ddi véi moi hanh déng clia bén thir ba vé& khia canh nay.

My (US)

Béo cdo ma duor thir hign béi MKE dugc phan phdi tai My (“US”) toi cac nha dau tu t6 chirc chil yéu tai My (duoc quy dinh tai didu 15a-6 bdi Luat thi trudmg
chirng khodn nam 1934 da duoc sira doi) chi b&i Maybank Kim eng Securities USA Inc ("Maybank KESUSA'), céng ty mdi gi¢i dang ky tai My (dang ky tai
Bigu 15 cla Luat thi triéing chimg khoan sira d&i{ném 1934). Tat ca moi trach nhigém cla viéc phan phbi bdo cao nay cla Maybank KESUSA tai My s& duoc
thyc hién béi Maybank KESUSA. TAt ca nhivng két qua giao dich cla cac cd nhan va tb chire tai My s& duoc thuc hién thong qua céng ty mi gidi da dang ky
tai My. Béo cdo nay s& khéng duge hudng dén cho nha dau tu néu MKE bj cam hodc bj gioi han cung cip cho nha dau tir bai bat ki quy dinh hodc didu luat
nao tai cac |anh thd. Nha dau tw nén chap thuan trudc khi doc bao cdo ma Maybank KESUSA dwoc phép cung cip nhirng cong cu nghién ciru vé dau tr dugc
quy dinh béi nhirng quy dinh va diéu luat.

Anh (UK)

Bao cdo nay dugc phéng)hf:i béi Maybank Kim Eng Securities (Londen) Lid (*Maybank KESL") dwoc cép phép va quy dinh béi Cor quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. Bao cao nay khong nham muc dich phan phoi tai nhivng ky ca nhan nao duwoce dinh nghta 18 khach hang ¢ nhan duoc
quy dinh tai Lut vé thi trudng va dich vu nam 2010 tai UK. Bat ky sw bao gom néo ciia bén thir ba nao déu chi cho su thuan tién clia ngudi nhan va cong ty
khong chiu bat k trdch nhiém nao déi vdi nhirng binh luan hay tinh chinh Xac, va vigc tiép can nhirng médi lién hé nhu thé |4 rdi ro rigéng clia nhi'ng ca nhan.
Khéng digu ndo trong baa cao nay dwgc xem nhir nhing tw van vé thué, ké toan hodc luat phap va nhivng ngudi nhan phi hop nén tham khao véi nhing co
quan tw van thué doc lap.
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Céng bo théng tin
Céng bé té chifc hop phap

Malaysia: Bao cdo nay dugc phat hanh va phan phdi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), 1a mat t& chirc tham gia vao Bursa
Malaysia Berhad va mat tb chirc duwoc cip phép dich vu va thi trirong tai chinh dugc ban hanh béi Uy ban Chimg khoan Malaysia. Singapore: Bao cdo nay
duwge phat hanh va phan phii tai Singapore bdi Maybank KERPL (Co. Reg No 197201256M) dwoc guy dinh bdi Co guan Tién té Singapore. Indonesia: PT
Kim Eng Securities ("PTKES") (Reg. No. KEP-251/PM/1992) 1a mt td chirc cla Thi triimg chivng khoan Indonesia va duoc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. No.0107545000314) |a mét thanh vién cha Thj trwéng chivng khoan Thai Lan va dugc quy dinh bdi Bd tai chinh va Uy ban chimg
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1 mét thanh vién clia Thj truerng chirng khoan Philippines va dwgc quy dinh bdi Uy ban ching
khoan. Viét Nam: Cong Ty Tnhh Mét Thanh Vién Chimg Khodn Maybank Kim Eng (gidy phép sb 117/GP-UBCK) dugc chp phép bdi Uy ban chimg khodn nha
nuwdc Viet Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi triéng fuong lai va chirng khoan. An Bé (India): Céng ty chirmg
khoan Kim Eng An D6 ("KESI) 1a thanh vién cia Thi trwérng chimg khoan quc gia An D6 (Reg No: INF/INB 231452435) va thi trutmg ching khoan Bombay
(Reg. No. INF/INB011452431) va dwoc quy dinh béi Hai dang thi trwdng chivng khoan An Dé. KESI durge dang ky voi SEBI tai Digu 1 Merchant Banker (Reg
No 2377538) dugc cap phép va quy dinh bdi Cor quan dich vu tai chinh.

Tuyén bo lgi ich

Malaysia: MKE va dai dién cd thé gitr nhizng vi tri hodc cd loi ich quan trong ddi véi nhirng cb phiéu dugc dé cap tai day va cd thé co nhitng hoat dang khac

nhu tao |&p thi tredng hodc co thé cd nhimng cam két phat hanh hodc lién quan dén nhimng cb phiéu dd va ciing o6 thé thuc hign hodc tim kigém nhiing dich vy
ngan hang dau tw, tr vAn va nhimg dich vu khac hodc cd lien quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu tréch khong cd bét cl loi ich ndo trong nhiing céng ty duge khuyén nghi
trong bao cdo nay.

Thailand: MBKET c6 thé cé quan hé kinh doanh véi hodc c6 thé |a tb chirc phat hanh quyén mua phai sinh trén nhiing cb phiéu hodc cong ty duoc dé cap
trong béo cdo nay. Do dd, nha dau tw nén ty cd nhitng danh gia trwde khi quyét dinh dau tw. MBKET, chuyén vién va nhirng gidm dbc, nhimg th chiic lign
guan varhodc nhan vién cd thé co lgi ich va/hodc nhivng cam két phat hanh di véi nhiing b phidu dwoc dé cap trong béo cdo ndy.

Hong Kong: KESHK co thé c6 lgi tich tai chinh lign qua dén tb chirc phat hanh hodc tb chire niém yét méi tiém nang dwgc dinh nghia béi nhikng quy dinh
trong diéu 16.5(a) cla Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong dugc cp phép va dang ky vai Uy ban thi truéng cd phiéu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trdch khdng cd bét ky lgi ich ndo trong nhirng cong ty durgre khuyén nghi trong bdo cdo nay.

MKE co thé, trong ba ndm qua, dich vu nhur & tb chirc phy tréch phat hanh va déng phu trach phat hanh cb phiéu ra cdng chiing cho nhiing td chirc duoc dé
cap trong bao cédo nay va co thé cung cip hodc da cung cap trong 12 thang qua nhirng tw van hoac dich vu dau t lién hé dén vige dau tw va cd thé nhan thu
lao tir nhirng dich vu cung cép cho nhirng cong ty duoc dé cap trong bao cao nay.

Nhirng khuyén céo khac
Xdc nhan dbc 1ap cla chuyén vién phan tich

NhD'n%quan diém duoc dé cap trong béo céo nay phan anh chinh xdc nhimg quan diém ca nhan clia chuyén vién phan tich v& bat ky hodc tat ¢ cac cb phiéu
hodc 1o chirc phat hanh: va chuyén vign phan tich da, dang va s& khang co bat ki su bbi thudmg nao tryc tiép va gian tiép lién quan dé nhirng khuy&n nghi
hoac quan diém duoc duara trong bao cao nay.

Liru ¥ (Reminder)

Cac chirng khodn ciu triic 1a nhirng cong cu phirc tap, tigu biéu nhu bao gbm mirc d& rii ro cao va nhm muc dich ban cho nhirng nha d4u tw cao cép, nhiing
ngudi co thé hidu va chap nhan nhirng rdi ro lién guan. Gia trj thi trwéng cla nhimg chirng khodn ciu tric (structured securities) co thé bi anh hurding b
nhitng thay dbi v& yéu td kinh té, tai chinh va chinh trj (bao gbm nhung khong gidi han 1i suat hién tai va tuong lai), thoi gian ddo han (time to maturity), diu
ki&n thi trrémg va nhimg bién dong va chét lwgng tin dung cla tb chire phét hanh hodc bao lanh phét hanh. Nhirng nha dau tr quan tam dén viéc mua nhiing
san pham cAu tric nén cd nhirng phén tich rigng vé& san phAm nay va tham khao vai cac th chive tw van chuyén nghiép v& nhirng rii ro lién quan dén giao dich
mua.

Khéng phan nao cla bdo cdo nay cé thé duoc sac chép, sao in hoac Iap lai trong bat ky hinh thirc nao hoac phan phai lai ma khéng cé s déng ¥
clia MKE.

Hé théng khuyén nghi dau tw

Maybank Kim Eng Research s( dung h& théng danh gia nhuw sau
MUA Téng loi nhudn ky vong trong 12 thang hon 15%
G Téng lgi nhudn ky vong trong 12 thang gitra -15% t&i 15%
BAN Téng loi nhudn ky vong trong 12 thang dudi -15%

Ap dung khuyén nghj dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phigu va danh sach cd phiéu co thé duge digu chinh tiy theo yéu cau tieng thed didém. Khuyén nghi dau b chi ap
dung cho cac cb phigu trong danh sach. Bao cao vé cac cbng ty khing ndm trong danh s&ch & khéng thue hign dinh gid va khuyén nghi.

M5t 56 tir viét tat siv dung trong bao cao

Adex = Advertising Expenditure
(chi phi qguang cao)
BV = Book Value
(nia tri sb sachy

CAGR = Compounded Annual Growth Rate

(tang tredng kép)
Capex = Capital Expenditure

(dau tu TSCD)
C¥ = Calendar Year

{Nam theo duong lich)
DCF = Discounted Cashflow
{chiét khau dong tign)
DPS = Dividend Per Share
ich tire 1 cb phan)
EBIT = Eamings Before Interest And Tax
{Lei nhudn tredre thué va 13i vav)
EBITDA = EBIT, Depreciation And Amortisation
{Lei nhudn trudre thué, 13 vay va khau hao)
EPS = Earnings Per Share
{Loi nhuén 1 cb phin)
EV = Enterprise Value
{gia tri deanh nghiép)

15/1/2014

FCF = Free Cashflow
{dona tién tw do)
F\ = Fair Value
(Gia tri thi trurgma)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
{két thiic nam tai khaa)
Mol = Month-On-Month
(s0 v thang trwede)
WAV = Net Asszet Value
{qia tri tai sén rong)
NTA = Net Tangible Asset
{ia tri tai san hiru hinh rong)
P = Price
{gia)
P_A. = Per Annum
(hang nam)
PAT = Profit After Tax
{Loi nhuan sau thué)
PBT = Profit Before Tax
(Loi nhuan tnedre thué)

PE = Price Earnings
(Gia / loi nhun trén méi ob phén)
PEG = PE Ratio To Growth

thé st PE tana tnedna)
PER = PE Fia[ilD

Hé so P/E
Qo0 = Quarter-On-Quarter

(so v quy trodch
ROA = Return On Aszet

(ty sudt loi nhudn trén tbna tai san)
ROE = Return On Equity

(¥ sudt lod nhuén trén tna van)
ROSF = Return On Shareholders' Funds

(ty sudt loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital

{Chi phi vn binh quan)
YoY = Year-On-Year

(50 wid cang ki nam trude)
¥TD = Year-To-Date

{ldv ké tir ddu nam dén naay hién tai)
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