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PUONG BIEN HOA

Ganh nang chi phi tai chinh van con

KQKD 2013 giam manh. DT 2013 clGa BHS giam 3,8% n/n dat 2.928 ty déng.
Mé&c di SL tiéu thu nam 2013 ting 5% n/n dat 175.189 tAn nhung gia ban binh
quan (ASP) cta BHS lai gidm 9% n/n chi dat 16.500 ddéng/kg. Tuy ASP gidm
kha manh nhwng LN gép bién 2013 clia BHS chi gidm nhe 1 diém phéan tram
(ppt) so vé&i 2012 xudng con 8,2%. Chiing t6i cho rdng gia vén cla BHS gidm
khoang 8% n/n trong nam 2013 nh& cdng ty cat giam chi phi mia nguyén liéu.
Ngoai ra, chi phi tai chinh rong 2013 cia BHS ting manh |én 57 ty ddng so v&i
LN tai chinh rong 6 ty trong nam 2013. Trong d6 chi phi lai vay nam 2013 tang
107% n/n do ng vay clia BHS trong nam 2013 tang 136% n/n. Vi vay, LNST
2013 cla BHS gidm manh 67% n/n chi dat 39 ty dong.

Pon bay tai chinh dang giam nhwng van con cao. Hé sé no rong/VCSH cla
BHS vao cubi nam 2013 gidm xubng con 0,9 1an so véi 1,75 1an vao cubi ndm
2012. Piéu nay 1& nh& BHS thu dwoc khoang tién mat dang k& 1&n dén 315 ty
ddng trong dot phat hanh tang gap d6i von diéu 1& vao quy 4/2013 vira qua.
Mét phan trong sé6 ngudn vén nay da dwoc BHS dung dé thanh toan no ngén
han. Vi vay no ngan han ctia BHS vao cubi 2013 d& gidm 5% n/n con 942 ty
ddng. Mac du vay hé sé ng rong 0,9 1an ctia BHS van con cao hon nhiéu so véi
0,43 1&n cla SBT, 0,49 ln cta NHS hay 0,44 1an cta LSS. Vi vay ching t6i
cho réng chi phi lai vay van con la ganh nang rét I6n cho BHS trong ndm 2014.

Hang tén kho giam manh di kém vé&i sw gia ting cta khoan phai thu. Hang
tdn kho ctia BHS vao cudi ndm 2013 gidm 57% n/n chi con 349 ty ddng. Tuy
nhién khoan phai thu ctia céng ty lai ting manh 142% n/n 1én 690 ty ddng. Bén
canh dd, sb ngay binh quan cla khoan phai thu ciing tang tir mic trung binh
41 ngay trong 5 ndm qua lén mirc 61 ngay trong ndm 2013. Vi vay c6 thé thay
BHS dang gia tang tin dung (sé ngay tra cham) cho khach hang dé cai thién SL
tiéu thu va gidi phéng hang tdn kho. Tuy nhién viéc nay cé thé dan dén sy gia
tang ty 1& ng kho ddi cling nhw anh hwéng dén thanh khoan cta cong ty.

Dw béo 2014 tich cwc. Ching t6i dw bao DT 2014 cta BHS én dinh & muc
2.929 ty ddng. Mac du SL tiéu thu dy phéng tdng 5% n/n nhung ASP ciing
dwoc dy bao gidm 5% n/n trong bdi cadnh nganh dwéng van con kho khan. Tuy
nhién, LN gbp bién 2014 lai dwgc dy bao tang nhe 0,6ppt Ién 8,8% do chi phi
mia nguyén liéu (chiém 80% gia thanh) dw bao gidm 7% n/n. Chi phi lai vay cla
BHS dw bao giam 20% n/n nh& ng vay sut gidm nhwng DT tai chinh cling sé
sut gidm manh do khéng con khoan thu nhap tai chinh bat thudng nhw trong
nam 2013. Do do, chi phi tai chinh rong trong nam 2014 dwoc dy bao gidam nhe
5,3% n/n. Vi vay, chiing t6i dw bdo LNST 2013 cia BHS tang 35,5% n/n.

Pinh gia cao. V&i EPS ndm 2014 dy bao khoang 836 ddng/cd phiéu, PE wéc
tinh giao dich khoang 15,1x, cao hon so vé&i mic trung binh nganh 5,4x.

BHS- Bang tom tat KQKD

Nim tai khéa 31/13 (ty dong) 2010 2011 2012 2013 2014F
Doanh thu 2.008 2.566 3.046 2.930 2.931
EBITDA 205 225 260 193 195
Loi nhuén rong 146 147 119 39 53
EPS 7.871 4.908 3.785 620 836
Tang trwéng EPS (%) 21 (38) (23) (84) 36
C6 ttrc/cd phiéu 2.500 2.000 3.000 2.000 1.000
PER 1,6 2,6 33 20,4 15,1
EV/EBITDA (x) 25 3,0 53 8,0 8,2
Loi tlre (%) 19,8 15,9 23,8 15,9 7,9
P/BV(x) 0,5 0,7 0,7 0,9 0,9
No rong/VCSH (%) 56,5 52,4 175,4 90,3 98,4
ROE (%) 29,4 26,8 20,8 4,6 6,3
ROA (%) 14,4 11,5 57 1,8 2,6

Nguén: Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



KET QUA KINH DOANH (ty d)
Nam tai khéa 31/12

Doanh thu
Gia vén hang ban
khéu hao
Lo nhuan goép
Chi phi ban hang & QLDN
EBIT
Chi phi tai chinh rong
Lai/ (I18) tir lién doanh
Lai/ (18) khac
Thu nhap trwéc thué
Thué thu nhap
Loi ich cb dong thiéu sé
LNST cta CP coéng ty me
EBITDA
EPS

Dong tién (ty d)
Nam tai khoa 31/12

Dong tién hd kinh doanh
Lgi nhuan rong
Khéu hao
Thay dbi vén hoat dong
Khac

Dong tién hd dau tw
Pau tw TSCD rong
Thay dbi trong dau tw
Khac
Dong tién sau hd dau tw

Dong tién hd tai chinh
Thay dbi vén gép cb dong
Thay dbi khoan no vay
Khac
Cb tirc

Dong tién rong

Ngudn: BHS, Maybank KE

24/02/2014

2009

1.191
1.028

162
44
144

2009

(13)
120

(149)
14
(26)
(5)
(20)
0
(41)
107
625
(499)
(18)
67

2010

2.008
1.756

249

55
205
(29)

166
20

146
205
7.871

2010

147
146

(16)
17
(40)
()
37)
5
107
(134)
974
(1,045)
(63)
(27)

2011

2.566
2.295

270

75
225
(45)

1
160
13

147
225
4.908

2011

165
147

63
(45)
(106)
(96)
(11)
2

59
61

1,440
(1,317)
(63)
120

2012

3.046
2.764
(53)
280
122
207

166
47

119
260
3.785

2012

(453)
19
53
(167)
(458)
(170)
(164)
(6)

(623)
543

2,141
(1,504)
(94)
(80)

2013

2.930
2.686
(37)
242
134
156
(57)
(0)

52
13

39
193
617

2013
(3)

37
102

11
17
(13)

168
315
3,847
3,874
(63)
174

BANG CAN BOI KE TOAN (ty d)

Nam tai khéa 31/12

Téng tai san

Tai san ngan han
Tién va tvong dwong tién
Pau tw tai chinh ngan
Hang tén kho
Phai thu khach hang
Khéac

Tai san dai han
Pau tv dai han
Tai s&n cb dinh rong
Khéac

Ne phai tra

No ngan han
Phai trd ngén han
Vay ngan han
Khéac

No dai han
No dai han phai tra
Khéac

Nguén vén
Vvén gép cb déng
Céac quy

Cb déng thiéu s6

CAC CHi SO
Nam tai khoa 31/12

Ty lé tang trwdng (%)
Doanh thu
Thu nhap
EBITDA
Lgi nhuén rong
EPS
Kha nang sinh lgii (%)
Ty suét loi nhuan gop
Ty suat EBIT
Ty suat EBITDA
Ty suét lgi nhuan rong
ROA
ROE
Tinh hinh tai chinh
No vay/VCSH (%)
No vay rong/VCSH (%)
Kha nang tra lai vay (X)
K.nang tra ldi&vay NH (X)
Dong tién/lai vay (X)
Dtién/lai&no vay NH (X)
Kha nang TT hién hanh
Kha nang TT nhanh (X)
Tién/(ng) rong (ty VND)
Trén mdi cé phiéu (VND)
EPS
CFPS
BVPS
SPS
EBITDA/share
C6 tirc tién mat

2009

885
533
86

201
241
4
352
34
264
1
459
335
25
256
54
124
124

425
185
35

2009

505
(377.,5)
(438,4)
(377.,5)
(377.,5)
136
12,2
12,2
156
136
282

894
69.1
8,2
16
09
16
16
10
(294,0)

6.480
(827)
22,959
64.185
7.874
2,500
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2010

1.015
618
59

299
255

397
29
217

519
403

37
225
142
115
115

497
185
53

2010

68,5
215
42,7
215
215

124
104
104
15,6
144
294

68,3
56.5
49
07
35
07
15
08
(280,6)

7.871
7.921
26.802
108.168
11.235
2.500

2011

1.282
753
179

333
235

529

31
407

15
733
628

81
362
185
105
104

548
300
83

2011

279
0,9
15
0,9
(37.6)

10,5
9,0
9,0

15,6

15

26,8

85,0
524
32
08
23
08
12
07
(267,3)

4.908
5.490
18.285
85.494
7.4
2.000

2012

2.108
1.454
99

17
820
285
234
654
43
522
19
1.535
1.428
123
995
309
107
107

573
315
113

2012

18,7
(19,0)
16,2
(19,0)
86,5

9.2
71
8,9
15,6
57
20,8

1926
1754
43

05
(89

05

10

04
(1,004,4)

3.785
(14.375)
18.183
96.650
8.566
3.000

2013

2.197
1.387
273

349
690
66
810
64
639

1.351
1.254
55
943
256
97
95

846
630
136

2013

15,6

122,6
90.3
15
0,1
(0,0
0,1
11
08
(764,5)

620
(82)
13.435
46.481
3.096
2.000
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BO PHAN NGHIEN c*U PHAN TiCH - KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén

Giam déc

(84) 8 44 555 888 x 8081
tuyen.nguyen@maybank-kimeng.com.vn

= Thuc pham va dé uéng
= Dau khi
= Ngan hang

Trinh Thi Ngoc biép

(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn

= Cbng nghé
= Nang lugng
= Xaydung

Trucong Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= Sam lop
= Dau khi

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029
nam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat

24/02/2014

Nguyén Trung Héa
Phé Giam déc
(84) 8 44 555 888 x 8088
hoa.nguyen@maybank-kimeng.com.vn
= Vimd
= Thép
= Batdong san

Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn

= Tiéu dung
= Cong nghiép
*=  Thay san

Nguyén Thi Sony Tra Mi

(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= Cang bién

= Dudgc phdm

= Thyc phdm va dé uéng

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
= Phan tich k¥ thuat
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Phuc luc 1: Diéu khoan cho viéc cung cap béo céo va nhirng khuyén céo
Khuyén nghi

B4o cao nay chi nhdm muc dich lwu hanh chung va cung cap thong tin va bao cao nay khong coy dmh hodc dwoc xem l1a nhivng @& nghi mua ho&c ban co
phleu dwoc dé cap & day trong bét ky trwong hcyp nao. Nha dau tw nén lwuy rang gia tri ctia nhirng cb phiéu nay co thé dao déng va gia tri hoic gia ctia méi
cb phleu c6 thé tang hoac giam. Nhirng quan diém va khuyén ngh| bao gom & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thong danh g|a ky
thuat c6 thé khac hé théng danh gia co ban bai vi viéc dinh gia k¥ thuat sw dung nhiéu phwong phap khac nhau va chi dwa vao céc thong tin ve gia va khoi
Iwgng giao dich dwoc trich tiv thi trwéng ching khoan vao vigc phan tich cb phleu Do d6, lgi nhuan cta nha dau tw cé thé thap hon tdng so vbn dau tw ban
d3u. Céc két qua trong qua khir khong nhat thiét 1a nhivng chi dan cla cac két qua trong twong lai. Bao cao nay khong nham muc dich cung c&p nhiing tw van
d3u tw ca nhan va ciing khéng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cau dac biét ctia nhivtng ngucyl nhan va doc bao cdo nay Vi véy nha
d4u tw chi nén tim kiém nhiing y kién v& tai chinh, luat phap va nhitng khuyén nghj khac lién quan dén s phi hop cia viéc dau tw vao bat ky cd phiéu nao
hoac nhirng chién lvoc dau tw duwoc thao luan va khuyén nghi trong béo céo nay.

Nhirng théng tin trong bao céo nay dugc trich tir nhitng ngudn duoc tin [a dang tin cay nhwng nhirng ngudn nay khong dwoc xac minh mét cach déc 1ap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé dwoc goi la “MKE”) va vi vay khéng dai dién cho tinh xac thyc va ddng bd cla
bao céo nay béi MKE va do dé khéng nén dwa vao nhirng ngudn nhw vay. Vi vay, MKE va tat ca nhan vién, giam dbc, chuyén vién va cac td chire vashodc
nhan vién lién quan (c6 thé goi 1a “Dai dlen") sé& khong chiu trach nhiém cho bét ky nhirng tdn that ho&c thiét hai tryc tiép hoac glan tlep ma c6 thé phat sinh tir
viéc st dung hoac dwa vao bao céo nay. Bat ky nhirng théng tin, quan diém hoac khuyén nghi nao bao gdm trong béo cao nay cé thé thay ddi vao bat ct lic
nao ma sé khéng dwoc théng bao trwéc.

Bao cao nay co thé bao gdm nhirng phéat biéu dw bao ma thwéng hodc khéng phai luc nao ciing dwcyc nhan biét bang céch st dung céc tlr ngw nhw “doan
trwde”, “tin rang" “wéc tinh”, “dy tinh”, “ké hoach”, “ky vong“ “dw phéng” va “dy bao” va nhwng phét biéu rdng mot sy kién hodc két qua nhu “cé thé”, “s&”, “cé
thé&”, hodc “nén” xay ra hoac dat dwoc va nhung phét biéu twong tw khac. Nhung phat biéu dy bao nhw ‘vay duoc dua vao nhiing gia dinh va thdng tln ducyc
céng bé cho chung t6i va c6 thé chiu nhung rdi ro va khong chic chén ma c6 thé lam cho két qua thuc té khac nhidu so voi nhung két qua dwoc dua ra trong
nhitng phat bidu dy bao. Ngudi doc phai can than khong dwoc thay thé nhivng thong tin lién quan truvéc dé vao nhivng phat biéu dw béo nay sau ngay phéat
hanh hodc phan anh sy xay ra ctia nhitng sw kién khong dwoc dy bao trwdc.

MKE va tat ca chuyén vién, giam déc va nhan vién bao gdm nhitng ngudi lién quan dén viéc chudn bj va phat hanh bao cao nay cé thé tham gia hodc dau tw
vao nhi*ng giao dich tai chinh vé&i té chire phat hanh cb phiéu dwoc dé cap trong bao cao nay (trong mét vai tredng hop cé thé dwoc luat cho phép), thue hiégn
nhirng dich vu hoadc thu hat viéc kinh doanh tr nhirng td chirc phat hanh va/hodc ¢6 mét vi tri hoac dang ndm gitr hodc nhl“fng lgi ich quan trong khéac hoéc
nhirng giao dich khac dbi v&i nhivng ¢ phiéu hodc nhivng quyén hoac nhung quan hé dau tw khac. Hon niva, cong ty c6 thé cong bd trén thj trwong nhivng cd
phiéu dwoc dé cap bang nhitng cong cu dwoc trinh bay trong bao céo nay. MKE c6 thé (theo luat dinh) hanh ddng dwa vao hoic st dung nhirng thong tin
dwoec trinh bay & day, hoac dwa vao nhung nghién ctru hodc phan tich trwde khi nhirng tai liéu nay dwoc phat hanh. Mot hoac nhiéu hon cac giam dbc, chuyén
vién va/hodc nhan vién ctia MKE c6 thé 1a giam dbc ctia nhivng td chirc phat hanh nhirng cb phiéu dwoc dé cap trong béo cao nay.

Bao cao nay dugc thye hién cho khach hang cia MKE s dung va khéng duwoc bao céo lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hoac phan
phoi toi bat ky td chirc ndo hoac bét ky hinh thirc ndo ma khong c6 sw ddng ¥ bang van ban clia MKE va MKE va nhirng dai dién dong y khéng cé trach nhiém
gi doi v&i nhirng hanh dong cla cac bén thir ba trén khia canh nay.

Bao cao nay khong duwoc huong dan hay nhadm muc dich phan phéi hodc s dung béi bat ky ca nhan hoic t& chirc la cong dan hodc cw tra tai nhirng dia
phuong, tinh (tiéu bang), quoc gia noi ma viéc phan phéi, phat hanh, hodc st dung c6 thé trai v&i luat hodc quy dinh. B4o céao nay chi dwoc phan phéi trong
nhirng trvong hop duwgc chap thuan b&i phap luat hién hanh. Céc cb phiéu dwoc dwa ra & day cé thé phu hop cho muc dich ban trong tat ca cac khu virc hodc
ddi véi nhizng nha dau tw nhat dinh. Khéng cé dinh kién déi voi nhwng dw bao sau nay, ngwoi doc nén lwu 'y réng nhivng tuyén bé trach nhiém khac, canh bao
ho&c nhirng han ché cé thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hoéc té chirc tiép nhan bao céo nay.

Malaysia

thng quan diém hogc khuyén nghj bao gdm & day trong moi hinh thirc phan tich k¥ thuat hoéc co ban. Phan tich k§ thuét c6 thé khéc v6i phan tich co ban vi
viéc dinh gi4 k¥ thuat 4p dung nhitng phwong phap khac nhau va chi dwa vao nhirng thong tin vé gia va khéi lwgng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao c4o nay dwoc thuc hién vao ngdy va nhirng théng tin trong day c6 thé chiu sy thay ddi. Maybank Kim Eng Research Pte Ltd. (‘Maybank KERPL”) &
Singapore khong c6 trach nhiém phai cap nhat nhirng théng tin nay cho nguwdi nhan. Déi véi viéc phan phéi b4o céo nay tai Singapore, ngudi nhan bao céo
nay phai lién hé voi Maybank KERPL & Singapore vé nhirng vén dé phat sinh ti» hodc lién hé v&i bao cao nay. Néu ngwdi nhan bao cao nay khong phai la nha
dau tw dwoc cap phép, nhitng nha dau tw chuyén nghiép hodc nhiing t6 chirc (dwoc quy dinh tai Diéu 4A cha Luat v& cd phiéu va giao dich tuong lai clia
Singapore), Maybank KERPL sé& chiu trach nhiém phap ly déi v&i néi dung clia bao céo nay véi nhirng trach nhiém dwoc gi¢i han theo quy dinh cta phéap luat.

Théi Lan (Thailand)

Viéc cong b nhirng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Ddc clia Thai Lan (Thai Institute of Directors Association - IOD) v& quan tri doanh ngh|ep
dwoc thue hién b&i nhirng ngudi tham gia hoach dinh chinh séach cda Vén phong Uy Ban Thj trwong chung khoan. Cac didu tra ctia IOD dya vao thong tin clta
nhirng cong ty niém yét trén Thj truong Chirng khoan Thai Lan va Thi truong dau tu tai san thay thé dwoc cong bd rong rai va c6 thé dugc danh gia b&i nha
d4u tw. Do d6, két qua nay la tv quan diém cla bén thir ba. N6 khong phai la viéc danh gia hoat dong va khdng dya vao nhirng thong tin ni bo. Két qua diéu
tra nay sé duoc cong b trong béo cao quan tri doanh nghiép clia cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng diédu tra nay co thé bi
thay d6i sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (‘MBKET”) khong x&c nhan hay chirng nhan v& tinh chinh xéac
ctia nhibng két qua didu tra nay.

Ngoai trir khi dwoc cho phép déc biét, khong phan nao clia bao cao nay co thé dwoc viét lai hoac phan phéi lai dwoi bét ky hinh thire nao ma khong c6 sy cho
phép bang van ban trwé'c cia MBKET. MBKET sé khong chju trach nhiém gi doi véi moi hanh dong cua bén th ba veé khia canh nay.

My (US)

Bao cao ma dwoc thuwe hién béi MKE dwoc phan phéi tai My (“US”) téi cac nha dau tw td chire cha yéu tai My (dwoc quy dinh tai didu 15a-6 béi Luat thi trwong
ching khoan n&dm 1934 da duoc stra dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty méi gi¢i dang ky tai My (dang ky tai
Diéu 15 cla Luat thj trwong chiing khoan stva d6i nam 1934). T4t ca moi trach nhiém cla viéc phan phéi bao céo nay clia Maybank KESUSA tai My sé dwoc
thwe hién béi Maybank KESUSA. T4t ca nhitng két qua giao dich clia cac c& nhan va td chirc tai My sé dwoc thye hién théng qua cong ty moi gi¢i da déng ky
tai My. B4o céo nay sé khdng duoc hwéng dan cho nha dau tw néu MKE bi cdm hoac bj gi¢i han cung cip cho nha dau tw béi bat ky quy dinh hodc diéu luat
n&o tai cac lanh thd. Nha dau tw nén chép thuan trwéce khi doc bao cao ma Maybank KESUSA dwoc phép cung cap nhitng cong cu nghién ciru v& du tw dwoc
quy dinh béi nhitng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dwoc phan ph0| b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dwoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. Bao cao nay khéng nham muc dich phan ph0| t&i nhirng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc
quy dinh tai Luat vé thi trwdng va dich vu nam 2010 tai UK. B4t ky sw bao gdbm nao clia bén th&r ba nao d&u chi cho sy thuan tién clia ngwdi nhan va céng ty
khéng chiu bat ky trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xac, va viéc tiép can nhitng méi lién hé nhw thé 1a rdi ro riéng clia nhi*rng ca nhan.
Khoéng diéu ndo trong bao cao nay dwoc xem nhw nhivng tw van vé thué, ké toan hodc luat phap va nhirng ngudi nhan phi hop nén tham khao véi nhitng cor
quan tw van thué doc lap.
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Coéng bo théng tin

Cong bd té chirc hop phép

Malaysia: Bao cao nay dugc phat hanh va phéan phéi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa
Malaysia Berhad va mét té chirc dwoc cap phép dich vy va thi trwéng tai chinh dwoc ban hanh béi Uy ban Ching khoan Malaysia. Singapore: Bao cao nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co Reg No 197201256N) dwoc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (‘PTKES”) (Reg. No. KEP-251/PM/1992) 1& mét td chirc ctia Thj trwdng chirng khoan Indonesia va duwoc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién cda Thi trwéng chirng khoan Thai Lan va duoc quy dinh béi Bo tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1& mét thanh vién cla Thi trwdng chirng khoan Philippines va dwoc quy dinh bdi Uy ban ching
khoan. Viét Nam: Cong Ty Tnhh Mot Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép sé 117/GP-UBCK) dugc cap phép béi Uy ban ching khoan nha
nuwéc Viet Nam. Hong Kong: KESHK (Central Entlty No AAD284) dugc quy dinh Uy ban thj trwdng twong lai va chirng khoan. An Bé (India): Céng ty ching
khoan Kim Eng An D6 (“KESI”) 1a thanh vién ctia Thi treong chirng khoan quéc gia An Do (Reg No: INF/INB 231452435) va thi tredng chirng khoan Bombay
(Reg. No. INF/INB011452431) va dwoc quy dinh bdi Hoi ddng thj trwdng chirng khoan An D6. KESI dwoc dang ky véi SEBI tai Didu 1 Merchant Banker (Reg
No 2377538) dwgc cap phép va quy dinh béi Co quan dich vu tai chinh.

Tuyén bé lgi ich

Malaysia: MKE va dai dién co thé gitr nhirng vi tri hogic ¢ loi ich quan trong ddi voi nhirng ¢b phiéu dwoc dé cap tai day va co thé c6 nhiing hoat dong khac
nhw tao lap thi trudng hoac c6 thé c6 nhing cam két phéat hanh hoac lién quan dén nhirng b phiéu dé va ciling cé thé thwe hién hoic tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hoadc cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng c6 bét ct loi ich nao trong nhitng cong ty dwoc khuyén nghi
trong bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc c6 thé 1a tb chire phat hanh quyén mua phai sinh trén nhiing cb phiéu hozc cong ty duoc dé cap

trong bao cao nay. Do do, nha dau tw nén tw c6 nhitng danh gia tredce khi quyet dinh dau tw. MBKET, chuyén vién va nhwng glam déc, nhirng tb chirc lién
quan va/hoadc nhan vién c6 thé cé loi ich va/hodc nhixng cam két phat hanh dbi véi nhitng cb phiéu duoc dé cap trong bao céo nay.

Hong Kong: KESHK c6 thé co loi tich tai chinh lién qua d@én t6 chirc phat hanh hodc to chirc niém yét maoi tiém nang dwoc dinh nghla b&i nhirtng quy dinh
trong diéu 16.5(a) ctia Quy dinh vé Pao drc nghé nghiép ca nhan tai Hong Kong duwoc cAp phép va dang ky véi Uy ban thj truong cb phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng c6 bét ky lgi ich ndo trong nhitng cong ty dwoc khuyén nghj trong béo céo nay.

MKE c6 thé, trong ba nam qua, dich vu nhw la td chirc phu trach phéat hanh va déng phu trach phat hanh cd phiéu ra cong chidng cho nhirng td chire dwoc dé
cap trong bao cao nay va cché cung cap hodc da cung cap trong 12 thang qua nhi*ng tw van hodc dich vu dau tw lién hé den viéc dau tw va co thé nhan thu
lao ttr nhirng dich vu cung cap cho nhitng cong ty dwgc dé cap trong bao céao nay.

Nhitng khuyén céo khac
X&c nhan déc lap caa chuyén vién phan tich
thng quan diém duoc dé cap trong bao céo nay phan anh chinh xac nhirng quan diém cé& nhan clia chuyén vién phan tich vé bét ky hoac tAt ca cac cb phiéu

ho3c t6 chirc phat hanh; va chuyén vién phan tich d&, dang va sé& khong cé bét ky su bbi thwéng nao truc tiép va gian tiép lién quan dé nhizng khuyén nghi
hoac quan didm dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Céac ching khoan cAu trdc 1a nhirng cong cu phirc tap, tiéu biéu nhw bao gém mirc d6 rdi ro cao va nhim muc dich ban cho nhirng nha dau tw cao cép, nhitng
nguoi co the hiéu va chap nhan nhikng rdi ro lién quan. Gia tri thi trwdng cda nhivng chirng khoan cau tric (structured securities) c6 the bi anh hudng boi
nhirng thay déi vé yéu tb kinh te, tai chinh va chinh tri (bao gom nhung khong gigi han Iai suat hién tai va twong lai), thoi gian dao han (time to maturity), dieu
kién thj treong va nhiing bién dong va chat lweng tin dung cia td chlrc phat hanh hoac bdo lanh phat hanh. Nhirng nha dau tw quan tam den viéc mua nhiing
san ph&m cAu tric nén c6 nhirng phan tich riéng vé san phdm nay va tham khao véi cac td chirc tw van chuyén nghiép vé nhirng rdi ro lién quan dén giao dich
mua.

Khoéng phan nao clia bao céo nay c6 thé dwec sao chép, sao in hodc |4p lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng cé sw déng ¥
cta MKE.

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

MUA Tbéng loi nhuan ky vong trong 12 thang hon 15%
GIlr Tbéng loi nhuan ky vong trong 12 thang gitra -15% t6i 15%
BAN Téng lei nhuan ky vong trong 12 thang dwéi -15%

Ap dung khuyén nghi dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dwoc didu chinh tly theo yéu cu tirng thoi diém. Khuyén nghi dau tw chi 4p
dung cho céc cd phiéu trong danh sach. Bao céo vé cac cong ty khdng nam trong danh sach sé& khong thwe hién dinh gia va khuyén nghi.

M6t sé tir viét tat st dung trong bao céo

Adex = Advertising Expenditure
(chi phi audna cao)
BV = Book Value
(qi tri s6 sach)
CAGR = Compounded Annual Growth Rate
(tana tredna kén)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khiu dona tién)
DPS = Dividend Per Share
(cb tre 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trvée thué va 1ai vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan truée thué. 1ai vav va khdu hao)
EPS = Earnings Per Share
(Loi nhuan 1 cb bhan)
EV = Enterprise Value
(aia tri doanh nahién)
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FCF = Free Cashflow

(dona tién tw do)
FV = Fair Value

(Gié tri thi treona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thiic nam tai khoa)
MoM = Month-On-Month

(so v&i thana trwée)
NAV = Net Asset Value
(i& tri tai san rona)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh rona)
P = Price

(aid)
P.A. = Per Annum

(hana ndm)
PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan truée thué)

PE = Price Earnings
(Gia / loi nhuan trén méi cd phan)

PEG = PE Ratio To Growth

(hé s PE tana truéna)
PER = PE Ratio

Hé sb P/E
QoQ = Quarter-On-Quarter

(so v&i auv treée)
ROA = Return On Asset

(tv suét loi nhuan trén téna tai san)
ROE = Return On Equity

(tV suAt loi nhuan trén tdna vén)
ROSF = Return On Shareholders’ Funds

(tV suAt loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi vén binh auan)

YoY = Year-On-Year

(so v&i cuna kv nam truéc)
YTD = Year-To-Date

(IGv ké tlr dAu nam dén naav hién tai
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