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Ma té: Cong ty thép xay dung s6 hai tal Viét Nam
Vol 15% thi phan. Mgoai ra linh vurc ding thép clia
cong ty ciing chidm trén 25% thi phan.

Ma cb phidu: HPG VN
S0 lugng o6 phidu (triéu): 4190
Vén hoa thi trudng (ty dong) 20,282
GTGD binh quan (ty ddng) 251
VN Index: 5745
Ty Ié giao dich tu do (%): 65,3
C6 déng chinh (%):
TRAN DINH LONG 218
VU THI HIEN 87
DEUTSCHE BANK AG 6.0
Cac chi s6 co ban:
ROE (%) 208
Tién mat réng ( ty VND): -5.308
Tai san cd dinh/cd phidu (VND): 21154
Kha nang tra I&i vay (x): 73
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Tap Doan Hoa Phat

Ké Hoach LNST 2014 2.200 Ty

LNST 2014 lac quan. HPG dat muc tiéu DT 2014 tang 21,4% n/n dat
23.000 ty dong va LNST tang 10% n/n dat 2.200 ty déng. KHKD cua
HPG kha gan voi udc tinh cua chang toi 1a DT 23.008 ty va LNST
2.145 ty. SL tiéu thy 2014 cta HPG co thé dat 900.000 tan (+28% n/n)
va lwong phéi xuat khau khoang 100.000 tan. LN gdp bién 2014 cia
HPG dugc dy bao én dinh & mirc 17%. Mac du gia ban thép co thé sé
gidam nhe nhung gid nguyén liéu dau vao nhw thép phé va than m&
ctrng ciing dwoc dw bao trong xu hwdng giam. Tuy nhién, ching t6i dw
bao chi phi QL&BH 2014 ctia HPG sé& tang manh do céng ty sé day
manh céng tac ban hang dé tiéu thu san pham tlr nha may mai.

Co tirc 2013 tét. HPG ciing du kién thanh toan cb tirc 2013 khoang
30%, gdm 15% tién mat va 15% bang c6 phiéu. Phuong an nay sé
duwoc quyét dinh tai DHCD thwéng nién sap téi. Chang téi khéng bat
ngd véi viec HPG quyét dinh ting cb trc ndm 2013 so véi dy kién
treéc do khoang 20% sau khi cong ty co dwge mét ndm 2013 dwoc
xem la thanh céng nhét tir khi dwoc thanh 1ap. Chung t6i dw doan cb
tirc clia HPG sé 6n dinh & muirc khodng 20-30% trong théi gian téi do
hién tai cac dy an dau tw Ién cla cdng ty gan nhw da hoan thanh.

Tiép tuc ghi nhan DT bat dong san. Trong nam 2013 HPG da ghi
nhan gan 1.300 ty DT va khodng 200 ty LNST tr dw an BDS Mandarin
Garden. Trong nam 2014 ching t6i dw doan HPG sé ghi nhan phan lén
DT va LN con lai tr dw an nay. Ching téi wéc tinh khoang hon 400 ty
LNST sé& dwoc ghi nhan trong nam 2014.

Khu lién hop thép Hoa Phat — Yéu té chinh gia tang LN. Sy thanh
cong clia HPG frong 2013 ngoai viéc duoc hwéng loi tr xu hwéng di
xudng cla gia nguyén liéu dau vao con cd sy dong gop rat lén tir viée
dwa toan b khu lién hop thép tai Hai Dwong vao van hanh. Khu lién
hop nay st dung céng nghé 16 cao véi quy trinh san xuat khép kin tr
quang sat va than céc dén thép thanh phdm. Nhé vy, gia thanh cda
thép HPG thép cac ddi tha tir 5-10%. Loi thé nay da giap HPG tang
manh thi phan Ién trén 15% vao cudi 2013 tr murc 13,7% trong 2012.
Dinh gia van ré. Vi nhirng diém manh nhu trén ching t6i cho rang cp
HPG xtrng v&i mirc PE cao hon binh quan nganh. Chung tdi xac dinh
PE muc tiéu ctia HPG & murc 14x, bang véi PE thi truéng hién tai. Vi
vay chung t6i nang gid muc tiéu HPG tir 47.200 dong hién tai lén
56.200 dong. Nang khuyén nghi tir NAM GIU 1én MUA.

HPG- Bang tom tit KQKD
Nam tai khoa 31/12 (ty déng) 2010 2011 2012 2013 2014F
Doanh thu 14267 17.852 16.827 18.93¢  23.008
Lgi nhudn rang 1.349 1.236 994 1.954 2.146
EPS 4,245 3.890 2372  4.663 5.120
Tang trudng EPS (%) 34,5 84 -39,0 96,6 9.8
Cé tic/cd phidu 2.000 0 863 1.000 2.000
PER 11,4 124 204 10,4 9,5
EV/EBITDA (x) 10,8 9.4 116 7.7 7.0
Loi e (%) 4,1 0,0 1,8 2,1 4,1
P/BV(x) 24 2.1 25 21 2,0
Mo réng/VCSH (%) 70,6 72,3 62,0 55,9 55,8
ROE (%) 21,1 16,7 12,3 20,6 20,7
ROA (%) 9,1 7.1 52 85 10,0

Ngudn: Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



KET QUA KINH DOANH (ty d)

Mam tai khoa 31112

Doanh thu
Gia vbn hang ban
khéu hao
Loi nhuan gép
Chi phi ban hang & QLON
EBIT
Chi phi tai chinh rong
Lail (18) tir lign doanh
Laif (16) khac
Thu nhép trwée thué
Thué thu nhap
Lgi ich cb dang thidu sb
LNST cia CP cdng ty me
EBITDA
EPS

Dong tién (ty d)
Nam tai khoa 31/12

Déng tién hd kinh doanh
Lai nhuan rong
Khéu hao
Thay ddi von hoat dang
Khac

Déng tién hd dau tw

; Béu tr TSCO rong
Thay ddi trong dau tw
Khac
Déng tién sau hd déu tw

Déng tién hd tai chinh
Thay ddi von gop cb déng
Thay ddi khoan ng vay
Khac
Cé tie

Déng tién rong

2010

14.267
-11.450
-359
2459
-454
46

2
2.083
-489
1.564
-188
27
1.349
2412
4.2435

2010

398
1.349
359
-1.248

-1.421
-802
-761

142

-1.023

586

1.215

-538
437

Ngudn: Cong ty, Maybank KE
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201

17.852
-14.437
-542
2.873
519
-1
-13
2.230
-
1.489
-182
60
1.236
2172
3.800

2011

304
1.236
542
-1.646
172
337
-1.708
589
184
633
649
63
75

16

2012

16.827
-13.745
-506
2485
-361
-1

15
1.639
420
1.218
-188
-36
994
2.235
2372

2012

2.269
994
596
680
-1

-1.660
1777
134
-17
610
-380
100
-118

-362
230

2013

18.934
-14.937
122
3.276
-6t

33
2.640
-246
2.394
-364

1.954
3.362
4.663

2013

3.447
1.954
722
656
115
-3.322
-3.065
-355
98
125
848

1.269

421
973

2014F

23.008

-18.024

-1.059
3.925
-1.265
0

433
3.003
582
251
-315
-0
2.146
3.742
5120

2014F

504
2.146
1.059

-2.087
613
-152
-250

98
352
-1.460
622

-838
-1.108

BANG CAN DOI KE TOAN (ty d)

Nam tai khoa 31/12

Téng tai san

Tai san ngén han
Tién va twong duong tign
Béau tu tai chinh ngén
Hang tbn kho
Phai thu khach hang
Khac

Tai san dai han
Béu tw dai han
Tai san cd dinh réng
Khac

Ne¢ phai tra

Mo ngén han
Phai tré ngan han
Vay ngan han
Khac

Moy dai han
Mg dai han phai tra
Khac

Ngudn vén
Vén gop ob dong
Cac quy

Co déng thiéu s6

CAC CHI S0
Nam tai khoa 31/12

Ty |& tang truwdng (%)
Doanh thu
Thu nhap
EBITDA
Loi nhugn rang
EPS
Kha nang sinh lgi (%)
Ty sudt lgi nhuan gop
Ty suét EBIT
Ty suét EBITDA
Ty sudt lgi nhuan rong
ROA
ROE
Tinh hinh tai chinh
Mg vayWCSH (%)
Mo vay rong™CSH (%)
Kha nang tra 1&i vay (X)
K.nang tra laifvay NH (X)
Déng tignlai vay (X)
Dtignfai&ng vay NH (X)
”E(hé nang TT hign hanh
Kha nang TT nhanh (X}
Tign/(ng) rong (ty VND)
Trén moi cd phiéu (VND)
EPS
CFPS
BVPS
SPS
EBITDA/share
CH tire tién mat

2010

14.904
7.666
1.047

290
4.541
1.504

484
7.038

709
4.604
1.7125
8.166
6.136

898
4.022
1217
2.029
1.545

484
6.398
3178
3.220

340

2010

756
124
13,0
6,1
-34,5

172
144
169
96
9,1
21,1

87,0
70,6
50
05
10

0.1
13
05
-4.518

4.245
1.253
20129
44,686
7589
2.000
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2011

17.525
9.486
1.064

6.347

1.847
9.561
6.647

942
4.555
1.150
2914
1.869
1.045
7414
3.178
4.235

2011

25,1
109
1.5
B4
84

16,1
12,5
15,3
73
Tl
16,7

86,7
723
29
04
04
0.1
14
05
-5.360

3.890
357
23.325
56.165
8.720

2012

19.016
10.221
1.294
220
6.622
1.151
734
8.795
26
r.o0ar
1.762
10.438
7.362
1.521
4.850
991
3.078
1.456
1.620
8.085
4.19
3.895

2012

5.7
73
8,1

-19.6
-390

148
8,7
133
6.1
52
123

78,0
62,0
31
03
43
04
14
05
5.0

2312
5415
19.294
40.155
5.333
863

2013

22.961
12.287
2.268
245
7.913
1.259
603
10.674
21
9.187
1.465
13317
1.012
2199
5.726
3.088
2.365
1.850
515
9.498
4191
5.307
87

2013

12,5
16,1
15,0
96,6
96,6

173
134
178
106

8.5
206

79,8
858
7.3
0.4
9.5
0.6
1.1
0.4
-5.308

4,663
8.226
22 665
45.184
8.022
2.000

2014F

21.418
11.636
1.160
245
7.808
1.891
932
9.782
21
8.367
1.394
10.947
9.576
1.307
3725
2.544
1372
1.228
143
10.384
4191
6.193
87

2014F

215
102
1.1
9.8
9.8

171
"7
16,3

7.8
10,0
207

67.0
558
3.6
04
07
01
1.2
04
-5.794

3120
1.203
24.779
34.906
8929
2000
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Tap Doan Hoa Phat (HPG)

BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén

Gidm doc

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

= Thyc pham va do udng
= Dau khi
* Ngéan hang

Trinh Thi Ngoc Diép
{84) 4 44 555 888 x 8208
diep.trinh@mavbank-kimeng.com.vn
= (Cong nghé
* Nang lugng
= Xay dung

Trudng Quang Binh
{B4) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
* (Caosu
= Samlop
» Dau khi

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029

nam.nguyen@maybank-kimeng.com.vn
= Phan tich ky thuat

5/3/2014

Nguyen Trung Hoa
Phé Gidm doc
(84) 8 44 555 B88 x 8088
hoa.nguyen@maybank-kimeng.comyn
= \Vimd
= Thép
= Bt dong san

Pham Nhét Bich
(84) B 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
= Tieu dung
= (Céng nghiép
= Thuy san

Nguyeén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= (Cang bién
= Dugc pham
» Thuc pham va dé uéng

Nguyén Thanh Lam

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
* Phan tich ki thuat

Trang 3



Tap Doan Hoa Phat (HPG)

Phuc luc 1: Biéu khodn cho viéc cung cap béo céo va nhitng khuyén céo
Khuyén nghi

Béo cdo nay chi nhidm muc dich |uu hanh chung va cung cép théng tin va bao cdo ndy khdng cd ¥ dinh hodc durgc xem |a nhiing d& nghi mua hodc ban cb
phiéu duoc @& cap & day trong bt ki trrong hop nao. Nha dau tir nén lwu ¥ ring gia tri cia nhimg cb phiéu nay co thé dao ddng va gia tri hodc gia ciia mdi
©d phiéu ¢4 thé tang hodc gidm. Nhing quan diém va khuyén nghi bao gbm & day déu dua vao hé théng dénh gia ky thut va co ban. Hé théng dénh gid ky
thuat cd thé khac hé thong dénh gia co ban bdi vi vige dinh gia ky thuat sir dung nhiéu phurong phap khédc nhau va chi dua vao céc thong tin vé gid va khoi
lwgng giao dich durgrs trich tir thi truéng chieng khodn vao vigc phan tich cb phigu. Do d6, lgi nhuan cla nha diu tw c6 thé thap hon thng s6 von dau te ban
diu. Cac két qua trong qua khir khdng nhét thigt |4 nhiig chi din cla céc két qua trong trong lai. Bdo cdo nay khdng nhdm muc dich cung cip nhimg tu van
dAu tir cd nhan va clng khoing xem x&t muc dich dau te cu thé, tinh hinh tai chinh va y&u ciu dac bigt cla nhivng nguéi nhan va doc bdo cdo nay. Vi vay nha
dau tu chi nén tim kiém nhirng y kién v& tai chinh, luat phap va nhiing khuyén nghi khéc lién quan dén sy phi hop cila viec dau tw vao bat ky cb phiéu nao
hodc nhitng chién lvoe dau tw dwge thao luan va khuyén nghi trong bao cao nay.

Nhirng théng tin trong bdo cdo nay dugrc trich tir nhiing ngubn duwgre tin 1a dang tin cay nhumng nhirng nguon nay khang dugc xac minh mot cach dac 1ap bai
Maybank Investment Bank Berhad, céc cong ty con va cong ty lign két (ca thé duge goi la "MKE") va vi vay khong dai dién cho tinh xdc thuc va dong bd clia
béo cdo nay béi MKE va do dé khong nén dwa vao nhirng nguon nhuw vay. Vi vay, MKE va tit cd nhan vién, giam dbc, chuyén vién va cac tb chire valhodc
nhan vién lién quan (co thé go 14 “Pai dién”) & khdng chiu trach nhigm cho bat ki nhiing tbn that hodc thigt hai truc tiép hodc gian liép ma cd thé phat sinh tir
viéc st dung hodc dwa vao bdo cdo nay. Bat ky nhimg thong tin, quan diém hoac khuyen nghi nao bao gé-m trong bao cao nay co the thay dbi vao bat cir luc
nao ma sé& khong duoc thing bdo truede.

Béo cdo nay co thé bao gbm nhivng phat bigu du bdo ma thudmg hodc khang phai lic nao ciing dwgc nhan biét bang cach sir dung céc tir nglr nhur “dodn
trurére”, “tin rang”, “wdrc tink®, “dw tinh”, “k& hoach”, “ky vong', "du phong” va “dir bac” va nhirng phat bidu rang mot sw kign hodc két qua nhu “cd thé", “s&", "co
th&", hodc “nén" xay ra hodc dat dwoc va nhivng phat bidu tromg tur khac. Nhirng phat bidu di bao nhuw vay dwgc dua vao nhimng gia dinh va thang tin duoc
cang bd cho ching toi va cd thé chiu nhirng rdi ro va khong chic chdn ma cé thé 1am cho két qua thuc té khac nhiéu so vdi nhiing két qua duoc dura ra trong
nhirng phat bidu duw bao. Nguoi doc phai cn than khbng dugc thay thé nhirng théng tin lién quan trudic dé vao nhimg phat bidu du bdo nay sau ngay phat
hanh hoac phan anh su xay ra cla nhitng suw kién khong dugc du bao trede.

MKE va tat ca chuyén vién, gidm dbc va nhan vién bao gbm nhimg ngubi lién quan dén vigc chudn bj va phét hanh bao céo ndy cd thé tham gia hodc dau tir
vao nhirng giao dich tai chinh vai th chivc phat hanh cb phiéu dugc dé cap trong bdo cdo nay (trong mot vai trrdrng hop cd thé durgc luat cho phep), thue hign
nhitng dich vu hodc thu hit vigc kinh doanh tir nhiing t& chirc phat hanh va‘hoac cé mbt vi tri hoac dang nam gilr hodc nhirng lgi ich quan trong khéc hodc
nhitng giao dich khac dbi voi nhirng cb phiéu hodc nhirmg quyén hodc nhirng quan hé dau tw khéc. Hon nira, cong ty cd thé cong bd trén thi trudmg nhiing cb
phiéu dwrgc d& cap bang nhiing cong cu dugc trinh bay trang bao cao nay. MKE o thé (theo luat dinh) hanh dong dua vao hodc st dung nhiing théng tin
duere trinh bay & day, hodc dua vae nhirng nghign clru hodc phén tich trrdre khi nhimg tai lidu ndy durgrc phat hanh. Mat hodc nhi&u hon cac gidm dbc, chuyén
vién va/hoac nhan vién cla MKE co thé 1a giam dbc cla nhimg tb chirc phat hanh nhitng cb phiéu dwgc d& cap trong bao cao nay.

Bdo cdo nay duorc thuc hign cho khach hang cla MKE stk dung va khong dwoc béo cdo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan
phéi té bét ki td chirc ndo hodc bét ky hinh thirc nao ma khéng co sir déng ¥ bang van ban clia MKE va MKE va nhivng dai dién dong ¥ khang cd trach nhiém
gi dbi véi nhiing hanh dang cla cac bén thir ba trén khia canh nay.

Bdo cdo nay khong dugc hudng dan hay nhdm muc dich phan phdi hoac sir dung bdi bét ky cé nhan hoac th chirc 14 ebng dan hodc cu tri tai nhing dia
phueng, tinh (tidu bang), quéc gia noi ma viéc phan phoi, phat hanh, hodc st dung c6 thé trai vdi luat hodc quy dinh. Bao cdo nay chi dwgc phan phéi frong
nhirng trrérng hop durge chip thuan bdi phap luat hién hanh. Cac cb phigu duoc dua ra & day co thé phi hop che muc dich ban trong tat ca cac khu virc hodc
ddi voi nhirng nha dau tw nhat dinh. Khang co dinh kién ddi vdi nhitng dw bdo sau nay, nguréi doc nén luu ¥ rang nhing tuyén bé trach nhiém khac, canh bao
hodc nhitng han ché cd thé dugc dp dung dwa vao vi tri dia Iy clia ca nhan hodc th chirc tigp nhan bao cao ndy.

Malaysia

Nhirng quan diém hoac khuyén nghj bao gbm & day trong mai hinh thirc phan tich ki thuat hodc co ban. Phan tich k§ thuat cd thé khac vdi phan tich cor ban vi
viéc dinh giad ky thuat 4p dung nhirng phuong phap khac nhau va chi dya vao nhirng théng tin vé gia va khbi lwgrng giao dich duoe trich tly Bursa Malaysia
Securities Berhad trong phéan tich chirng khoan.

Singapore

Bao cao nay dwoc thue hién vao ngay va nhirng théng tin trong day co thé chiu su thay doi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") &
Singapore khong co trach nhiém phai cap nhat nhirng théng tin nay cho ngudi nhan, Bai wéi viéc phan phbi bao cao nay tai Singapore, ngudi nhan bao cao
nay phai lién hé véi Maybank KERPL & Singapore v& nhimg van d& phat sinh tir hodc li&n h& vdi bao céo nay. NEu ngwdi nhan bao céo ndy khong phai la nha
diu tu duoe cap pheép, nhiing nha dau tw chuyén nghigp hodc nhimg td chirc (dwoc quy dinh tai Didu 4A clia Ludt vé cb phidu va giao dich tuong lai cla
Singapore), Maybank KERPL sé chju trach nhiém phap Iy ddi voi ndi dung clia bao cao nay vdéi nhivng trach nhiém duwoc gidi han theo quy dinh clia phap luat.
Thai Lan (Thailand)

Vigc cong bd nhirng két qua diéu tra clia Hoc Vién Higp hdi cac Giam Dbc ciia Thai Lan (Thai Institute of Directors Association - 10D) vé quan tri doanh nghigp
duoe thue hién béi nhirng nguwéi tham gia hoach dinh chinh sach cla Van phong Uy Ban Thi trdng chimg khoan. Cac dieu tra cia 10D dya vao thong tin clia
nhirng cong ty niém yét trén Thj tredng Chirng khoan Thai Lan va Thi frdmng dau tr tai san thay thé duge cong b rong rai va cd thé duoc danh gia bivi nha
dau tr. Do do, két qua ndy 14 tlr quan digém cla bén thir ba. No khong phai |a viéc danh gia hoat dang va khang dya vao nhirng théng tin ndi bd. Ket qua didu
tra nay sé dugc céng bd frong bdo cdo quan tri doanh nghigp cla cac cong ty nigm yét tai Thai Lan vao ngay phat hanh. Vi vay nhiing didu tra ndy cd thé bj
thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited {("MBKET") khing xac nhan hay chirng nhan vé tinh chinh xdc
clia nhitng k&t qua diéu tra nay.

Mgoai trir khi dugc cho phép dac biét, khdng phan nao cla bao cao ndy oo thé dugc viét lai hodc phan phéi lai duwdi bat ki hinh thirc nao ma khéng cé sw cho
phép bang van ban trwdc cla MBKET. MBKET s& khong chiu trdch nhiém gi déi véi moi hanh dang cla bén thir ba vé khia canh nay.

My (US)

Bdo cao ma duoc thurc hién béi MKE dwoc phan phai tai My ("US”) toi cac nha dau tu th chire chii yéu tai My (dugc quy dinh tai diéu 15a-6 béi Luat thj trieamg
chirng khodn nam 1934 da duoc sira dbi) chi bivi Maybank Kim eng Securities USA Inc ("Maybank KESUSA"), cong ty mai gidi dang ky tai My (dang ky tai
Bigu 15 cia Luat thi treéng chivng khodn siva ddi nam 1934). Tat c& moi trach nhiém cia viéc phan phdi bao cédo nay cila Maybank KESUSA tai Mj sé duoc
thuc hién bai Maybank KESUSA. Tat ca nhiing k&t qua giao dich cla cac ca nhan va td chirc tai My 58 dugc thurc hign théing gua cbng ty méi gidi da dang ky
tai M. Bao cdo ndy s& khong duge hiedng dan cho nha dau tir néu MKE bi cAm hodc bi gidi han cung cép cho nha dau tw bdi bt ki quy dinh hodc digu luat
nao tai cac [anh thd. Nha dau tw nén chap thuan trde khi doc bdo cdo ma Maybank KESUSA duoc phép cung cip nhiing cong cu nghign ciru vé dau te duoc
quy dinh béi nhirng quy dinh va diéu luat.

Anh (UK)

Bao cdo nay dugc phan g}hé& béi Maybank Kim Eng Securities (London) Lid ("Maybank KESL") dwroc cp phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. Bao céo nay khang nhdm muc dich phan phdi téi nhirng ki cd nhan nao dwoc dinh nghia la khdch hang ca nhan duoc
quy dinh tai Luat v& thj treéng va dich vu ndm 2010 tai UK. Bat ky sw bao gbm nao clia bén thir ba nao déu chi cho suw thuan tign cla ngwéi nhan va clng ty
khang chiu bét ky trach nhiém nao dbi vai nhirng binh luan hay tinh chinh xéc, va viéc tidp can nhi'ng mai lién hé nhir thé 13 ri ro rigng cla nhirng ca nhan.
Khang digu ndo trong bac cao nay dwgc xem nhir nhirng tur van vé thué, ké toan hoac luat phédp va nhirng ngueri nhan phi hop nén tham khao véi nhimg cor
quan tw van thué dac 1ap.
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Céng bb thong tin
Céng bb té chirc hop phédp

Malaysia: Bao cdo nay dugc phat hanh va phan phbi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), la m{t td chirc tham gia vao Bursa
Malaysia Berhad va mat th chire durge cép phep dich vu va thi truing i chinh duoc ban hanh b&i Uy ban Chirng khoan Malaysia. Singapore: Bao céo nay
duoc phat hanh va phan phoi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) duoc quy dinh bdi Co guan Tien t& Singapore. Indonesia: PT
Kim Eng Securiies ("PTKES") (Reg. No. KEP-251/PM/1992) 14 mét t& chirc cla Thi truéng chimg khoan Indonesia va duroc quy dinh béi BAPEPAM LK.
Thailand: MBKET (Reg. No.0107545000314) la mt thanh vién cda Thj trwémg chirmg khoan Thai Lan va dwgc quy dinh bdi B tai chinh va Uy ban chimg
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1a mdt thanh vién cla Thi truémg chivng khoan Philippines va dugc guy dinh bdi Uy ban chimng
khoan. Viét Nam: Cong Ty Tnhh Mat Thanh Vién Chimng Khoan Maybank Kim Eng (gidy phép s6 117/GP-UBCK) duoc cip phép bdi Uy ban chimg khogn nha
nudc Viet Nam. Hong Kong: KESHIK (Central Entity No AAD284) duroc quy dinh Uy ban thi trvémg twong lai va chimg khoan. An D6 (India): Cang ty chimg
khoan Kim Eng An B4 ("KESI") 1a thanh vién cda Thi triéng chirg khoan qubc gia An D (Reg No: INF/INB 231452435) va thi tryéing chimng khoan Bombay
(Reg. No. INF/INBO11452431) va dugc quy dinh bdi Hoi dbng thj trvemg chimg khoan An Da. KESI dwoc dang ky vii SEBI tai Bigu 1 Merchant Banker (Reg
MNo 2377538) dugc cap phép va quy dinh béi Cor quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dign cd thé gilr nhiing vi tri hodc oo lgi ich quan trong dbi véi nhiing b phidu duroc d& cap tai day va co thé cd nhirng hoat dang khac
nhw tao |ap thi trrivng hodc cé thé o nhirng cam két phat hanh hodc ligén quan dén nhitng cb phiéu dd va cling cd thé thuc hién hodc tim kiém nhivng dich vy
ngan hang dau t, tir vAn va nhirng dich vu khac hodc cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phy trach khong co bat ol lgi ich ndo trong nhirng cdng ty dugc khuyén nghj
trong bdo cdo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc oo thé |4 tb chirc phat hanh quyén mua phai sinh trén nhimng cé phiéu hodc cdng ty dugc dé cap
trong bao cdo nay. Do do, nha dau tw nén tw cd nhitng danhéqia tredre khi guyét dinh dau t. MBKET, chuyn vién va nhirng gidm déc, nhirng t& chirc lign
quan va/hodc nhan vién cd thé co loi ich va/hodc nhimg cam két phat hanh doi véi nhivng cb phiéu dugc dé cap trong bao cao nay.

Hong Kong: KESHK c¢ thé c6 lgi tich tai chinh lign qua dén tb chirc phat hanh hodc to chirc niém yét mai tiém nang duge dinh nghia b&i nhiing quy dinh
trong diéu 16.5(a) cla Quy dinh v& Dao dirc nghé nghip ca nhan tai Hong Kong dugc cAp phép va dang ky véi Uy ban thi trwémng ob phiéu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuygn vign phan tich phu trach khdng co bt ky lgi ich nao trong nhikng cbng ty dwgc khuyén nghi trong bdo co nay.

MKE c6 thé, trong ba nam qua, dich vu nhu 1 t6 chisc phu trdch phat hanh va dbng phu trach phét hanh cb phiéu ra cng chiing cho nhiing tb chikc duoc a&
cp trong bao cdo nay va co thé cung cip hodc da cung cap trong 12 thang qua nhieng te van hodc dich vu du tir lién hé dén viéc dau tir va cd thé nhan tho
lao tir nhing dich vu cung cip cho nhirng cong ty dwoc d& cap trong bdo cdo nay.

Nhirng khuyén céo khac

Xdc nhan déc 1ap cla chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cdo ndy phan anh chinh xac nhimg quan diém ca nhan ciia chuyén vién phan tich vé bt ky hoac tt ¢a cac cb phiéu
hodc td chirc phat hanh; va chuyén vién phan tich da, dang va sé khang cé bat ky sw bbi thuémg nao trpc tiép va gian tiep lien quan dé nhirng khuy&n nghi
hoac quan diém duwoc dea ra trong bédo cdo nay.

Liru y (Reminder)

Céc chirng khodn cau tric 1a nhivng cong cu phikc tap, tiéu biéu nhir bao gbm miec dd rli ro cao va nham muc dich ban cho nhiing nha dau tw cao cép, nhirng
ngui co thé hidu va chap nhan nhivng rli ro lién quan. Gia trj thi truémg cia nhimng chu'ng khodn céu tric (structured securities) cd thé bi anh hudng bdi
nhiing thay dbi vé yéu tb kinh t&, tai chinh va chinh tri (bao gbm nhung khdng gici han 1ai suat hién tai va tuong lai), thdi gian ddo han (time to maturity), diéu
kién thi trrémg va nhiing bién dong va chat ligng tin dung ciia th chirc phat hanh hodc béo lanh phat hanh. Nhirng nha dau tuw quan tam dén viéc mua nhirng
san pham cAu tric nén cd nhimg phan tich rigéng vé san pham nay va tham khao vdi cac th chirc tr van chuyén nghigép vé nhivng rli ro lién quan dén giao dich
mua.

Khéng phan nao cla 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 sy déng §
clia MKE.

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

MUA Téng lgi nhudn ky vong trong 12 thang hon 10%
Gl Téng loi nhudn ki vong trong 12 thang gitka -10% 191 10%
BAN Téng lgi nhudn ki vong trong 12 thang duwdi -10%

Ap dung khuyén nghj du tw

Chuyén vign phan tich duy tri viéc phan tich cac cb phidu va danh sach cb phigu co thé duge digu chinh tly theo y&u ciu ting thed diégm. Khuyén nghi déu te chi ap
dung cho cac cd phigu trong danh sach. Bao cao vé cac cong ty khang ndm trong danh séch s& khang thyre hign dinh gia va khuyén nghi.

Mét s6 tir viét tat sir dung trong bao cao

Adex = Advertising Expenditure
(chi phi guang cao)
BV = Book Value
{mid tri & sach)
CAGR = Compounded Annual Growth Rate
(tang tredng kép)
Capex = Capital Expenditure
(d4u o TSCD)
CY = Calendar Year
(Mam theo duong lich)
DCF = Discounted Cashflow
{chiét khéu déng tién)
DPS = Dividend Per Share
{ch tirc 1 cd phan)
EBIT = Eamings Before Interest And Tax
{Loi nhun treo thué va 180 vay)
EBITDA = EBIT, Depreciation And Amartisation
{Loi nhuan treae thué, 13i vay va khiu hao)
EPS = Eamings Per Share
{Loi nhudn 1 cb phan)
EV = Enterprise Value
(03 tri doanh nghigp)
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FCF = Free Cashflow
{ding tign tw do)
FV = Fair Value
(Gia tri thi truréma)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
{két thiic nam tai khaa)
MaM = Month-On-Month
(s0 wiri thang truée)
NAV = Net Asset Value
(i tri tai sdn rong)
NTA = Net Tangible Asset
(gia tri tai san hiru hinh réng)
P = Price
(aia)
P.A. = Per Annum
{hang nam)
PAT = Profit After Tax

{Lovi nhuén sau thué)
PBT = Profit Before Tax

{Levi nhuan trude thué)

PE = Price Earnings
(Gia / loi nhudn trén mdi cf phan)

PEG = PE Ratio To Growth

{hé& s6 PE tang tedma)
PER = PE Ratio

Hé sb PIE
Qo = Quarter-On-Quarter

[s0 wiri quy trrdrc)
ROA = Return On Asset

[ty sudt loi nhudn trén tdng tai san)
ROE = Return On Equity

{ty sudt loi nhuén trén thng vén)
ROSF = Return On Shareholders’ Funds

{ti sudt loi nhun trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi vin binh quan)

YoY = Year-On-Year

(80 v cung ky nam trude)
¥TD = Year-To-Date

(I k& tir d4u nam dén ngay hién tai)
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