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CTCP FPT (FPT VN)

VHTT: 15.441 ty VND
GTGD bg: 64,2 ty VND

Gia cd phiéu: 44.900 VND
Gia muc tiéu: 55.000 VND

Du bao LN 2014 tang 7%, dinh
gia hap dan

Doanh thu hgp nhat 472014 tang 28% n/n va LNST tang

2% n/n

Du bao DT va LNST 2014 tang 12,5% va 7,0% n/n

P/E du phong 9,0x so véi P/E trung binh nganh 16,8x
Tin tirc/su kién
Trong 4 thang 2014, FPT ghi nhan doanh thu hgp nhdt 9.775 ty,
tang 28% n/n va LNST clia ¢0 dong cong ty me dat 475 ty, ting

2% n/n. KQKD 4T2014 dat 112% k& hoach doanh thu va 106% ké
hoach Igi nhuan dé ra trong cung ky.

Nhan dinh cia MBKE

Doanh thu hgp nhat 4T14 tang 28% n/n la nhd tang truGng vugt
bac & mang ban lé (+89%) va mang phan ph0| san pham (+32%),
ddng gop 67% doanh thu hgp nhat. Cac mang hoat dong khac van
ghi nhan tang trudng kha, ngoai trir tich hgp hé thong giam 16%
va dich vy tin hoc giam 2%. LNST hgp nhat chi tang 2% n/n do ty
sudt Igi nhuan trudc thué glam xuéng con 7,9% trong 472014 so
vGi 10% trong 4T2013. Ty suat LN chu yeu glam G mang g|a| phap
phan mém, tich hgp hé thong, ndi dung s6, va phan phdi san pham
do: (1) ty sudt LN gdp gidm va chi phi ban hang tang, theo ching
t0| la do canh tranh gia tang trong bGi canh chi tiéu cho linh vuc IT
con han ché&; (2) mang tro chdi truc tuyén van gap khd khan; (3)
déi cach hach toan chi ph| terdng nhan vién (& mang phan ph0|)
theo thang thay vi vao cudi nam.

Cac mang giai phap phan mém, tich hgp hé théng va dich vu CNTT
€6 KQKD 472014 kém kha quan ‘nhung diém tich cuc 13 tong gid tri
hgp ddng chd thuc hién dén cui thang 4/2014 dat 965,8 ty, ting
57% n/n, theo do ching t6i ky vong KQKD cudi nam s& cai thién.
Ty sudt LN ca nam, theo chlng t6i, sé cao han con s6 ghi nhan
trong 4 thang do nhiéu hop dbng dudc ghi nhan vao cubi ndm theo
chu ky kinh doanh va hiéu u’ng cla viéc thay d6i cach hach toan chi
phi thudng theo thang & mang phan phdi san pham s& khdng con.
Du bao KQKD 2014, chiing t0| udc tlnh doanh thu hgp nhat dat
30.414 ty, tang 12, 5% n/n va LNST clia cd ddng cdng ty me udc
dat 1.720 ty, tang 7 0% n/n. EPS 2014 udc dat 5.002 VND/cp.

C6 phiéu FPT giao dich véi P/E du phdng 9,0x so véi trung binh
16,8x clia cac cong ty trong khu vuc. Khuyén nghi MUA véi gia muc
tiéu 55.000 VND/cp.

Viét Nam

N3m tai khéa 31/12 (ty VND) 2011 2012 2013 2014F 2015F
Doanh thu 25370 24.594 27.028 30.414 33.749
EBITDA 2938 2631 2779 3.079  3.438
Lgi nhuan rong 1.682  1.540 1.608 1720  1.892
EPS 5426 4520 4.686  5.002  5.501
Téng trudng EPS (%) 28,2  -16,7 3,7 6,7 10,0
C8 tiic/c8 phiéu 2000 2000 3.000 2.000  2.000
PER 8,3 9,9 9,6 9,0 8,2
EV/EBITDA (x) 5,6 5,8 5,6 5,0 4,6
Lgi tic (%) 4,5 4,5 6,7 4,5 4,5
P/BV(x) 2,7 2,5 2,1 1,9 1,6
NG rong/VCSH (%) 14,4 2,5 3,6 -5,5 -0,4
ROE (%) 35,4 26,3 240 22,3 21,4
ROA (%) 12,3 10,6 10,1 9,8 10,6

Cong nghé thong tin

10/06/2014

MUA

Thong tin c6 phiéu

Cao/thdp nhéat 52 tuan (VND): 58.400 / 32.800

Ty | giao dich tu do (%): 81,1
S6 lugng cp phat hanh (triéu cp): 343,9
V6n hoa thi truGng (ty VND): 15.441
C6 dong 16n (%):

- Truong Gia Binh 71

- SCIC 6,1

- Red River Holding 5,7
Bi€u d6 gia
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Gia CP -3,0 -11,6 189 23,1 19,2
So vGiIndex -7,2 -9,0 7,3 139 6,1

Trinh Thi Ngoc Diép
(84) 4 44 555 888 ext 8208
diep.trinh@maybank-kimeng.com.vn

XEM TRANG 6 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO
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Bd phan

Vién théng

NGi dung s6

Phat tri€n phan mém

Tich hgp hé théng

Dich vu tin hoc

Giao duc

SX & phan phdi SP cong nghé
Ban lé

Tong

Ngudn: FPT
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Doanh thu
4T2014

1.203
378
803
458
197
191

5.139

1.405

9.774

% tong
doanh thu

12,3%
3,9%
8,2%
4,7%
2,0%
2,0%

52,6%

14,4%

100%

Tang/giam so
V@i ciing ky

16%

35%

10%

-16%

-2%

6%

32%

n/a

28%

LNTT
472014

313
35
135
15
25
63
164

758

% tong
LNTT

41,3%
4,6%
17,8%
2,0%
3,3%
8,3%
21,6%
1,1%
100%

Maybank kimEng

Tang/giam so
V@i cling ky

13%

-34%

-10%

-60%

0%

7%

5%

n/a
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CTCP FPT
K&t thic nam tai khoéa 31/12 (ty VND) FY11A FY12A FY13A FY14E FY15E
Chi s6 dinh gia
P/E (reported) (x) 8,3 9,9 9,6 9,0 8,2
P/BV (x) 2,7 2,5 2,1 19 1,6
P/NTA(X) 2,5 2,3 1,9 1,7 1,5
Net dividend yield (%) 4,5 4,5 6,7 4,5 4,5
EV/EBITDA (x) 5,6 5,8 5,6 5,0 4,6
EV/EBIT (x) 6,4 6,9 6,6 5,9 54
Két qua kinh doanh
Doanh thu 25,370 24,594 27,028 30,414 33,749

Gia vén hang ban (20,036) (19,503) (21,046) (23,860) (26,453)
khau hao (376) (400) (443) (471) (546)
Lgi nhuan gép 4,958 4,692 5,539 6,083 6,750
Chi phi ban hang & QLDN (2,396) (2,461) (3,203) (3,475) (3,857)
EBIT 2,562 2,232 2,336 2,608 2,892
Chi phi tai chinh rong (142) 87 115 15 (5)
L&i/ (1) tir lien doanh 36 33 22 23 23
L&i/ (16) khac 46 56 85 - -
Thu nhap truéc thué 2,502 2,407 2,558 2,646 2,911
Thué thu nhap (422) (421) (450) (397) (437)
Lgi ich c8 dbng thiéu s6 (397) (445) (458) (487) (540)
LNST ctia CD céng ty me 1,682 1,540 1,608 1,720 1,892
EBITDA 2,938 2,838 3,026 3,079 3,438
EPS 5,426 4,520 4,686 5,002 5,501
Bang can doi ké toan
Tong tai san 14,943 14,209 17,571 17,492 18,351
Tai san ngdn han 11,373 10,229 12,908 12,053 12,109
Tién va tuong ducong tién 2,902 2,319 2,751 3,009 2,598
Dau tu tai chinh ngdn han 862 662 1,443 862 862
Hang ton kho 3,276 2,700 3,329 3,028 3,150
Phai thu khach hang 3,782 3,776 4,412 4,130 4,475
Khac 551 773 973 1,024 1,024
Tai san dai han 3,570 3,980 4,662 5,439 6,243
Pau tu dai han 865 696 707 714 714
Tai san cd dinh rong 2,151 2,618 3,076 3,820 4,624
Khac 554 666 880 905 905
NG phai tra 8,717 7,115 9,317 8,083 7,738
NG ngdn han 8,475 6,820 9,069 7,786 7,441
Phai tra ngan han 1,339 1,809 2,200 1,800 1,455
Vay ngdn han 4,674 2,860 4,167 3,667 3,667
Khac 2,462 2,150 2,702 2,319 2,319
NG dai han 242 295 248 297 297
Ng dai han phai tra 0 22 55 104 104
Khac 242 274 193 193 193
Ngudn von 5,521 6,182 7,209 8,247 9,451
V6n gop ¢8 déng 2,210 2,787 2,801 3,488 3,488
Cac quy 3,308 3,392 4,405 4,756 5,960
C6 dong thiéu sé 705 912 1.045 1.162 1.162
Bao cao dong tién
Dong tién hd kinh doanh 1,847 2,410 1,400 2,458 1,470
Lgi nhuan rong 2,502 2,407 2,516 2,646 2,911
Khau hao 376 400 443 471 546
Thay d&i vén hoat déng (1,015) (245) (1,321) (848) (2,176)
Khéc (16) (151) (237) 189 189
Dong tién hd dau tu 107 (253)  (1,576)  (1,060)  (1,193)
Dau tu TSCD rong (capex) (452) (708) (911) (1,217) (1,350)
Thay d6i trong dau tu 509 193 (775) - -
Khac 51 262 156 156 156
Dong tién sau hd dau tu 1,954 2,157 (176) 1,398 276
Dong tién hd tai chinh (487) (2,740) 608 (1,140) (688)
Thay d8i von gép cb dong 34 40 17 - -
Thay d6i khoan ng vay 198 (1,793) 1,341 (452) -
Khac - - - - -
C8 e (728) (988) (750) (688) (688)
Dong tién rong 1,466 (583) 432 258 (412)

10/06/2014
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K&t thic nam tai khoéa 31/12 (ty VND) FY11A FY12A FY13A FY14E FY15E

Cac chi s6 chinh

Ty lé tang trudng (%)
Doanh thu 26.7% -3.1% 9.9% 12.5% 11.0%
Thu nhap 29.9% -12.9% 4.7% 11.6% 10.9%
EBITDA 27.7% -3.4% 6.6% 1.7% 11.7%
Lgi nhuan rong 33.0% -8.4% 4.4% 7.0% 10.0%
EPS 28.2% -16.7% 3.7% 6.7% 10.0%

Kha nang sinh Igi (%)
Ty suét Igi nhudn gdp 19.5% 19.1% 20.5% 20.0% 20.0%
Ty sudt EBIT 10.1% 9.1% 8.6% 8.6% 8.6%
Ty sudt EBITDA 11.6% 11.5% 11.2% 10.1% 10.2%
Ty sudt Igi nhuan rong 8.2% 8.1% 7.6% 7.3% 7.2%
ROA 12.3% 10.6% 10.1% 9.8% 10.6%
ROE 35.4% 26.3% 24.0% 22.3% 21.4%

Tinh hinh tai chinh
Ng vay/VCSH (%) 84.7% 46.6% 58.6% 45.7% 39.9%
Ng vay rong/VCSH (%) 14.4% 2.5% 3.6% -5.5% -0.4%
Kha nang tra Idi vay (X) 10.3 9.8 17.6 13.8 15.3
K.ndng tra ldi&vay NH (X) 0.7 0.6 0.6 0.6 0.8
Dong tién/Ii vay (X) 7.4 10.5 10.6 13.0 7.8
Dtién/Id@i&ng vay NH (X) 0.5 0.6 0.4 0.6 0.4
Kha nang TT hién hanh (X) 1.3 1.5 1.4 1.5 1.6
Kha nang TT nhanh (X) 0.9 1.0 0.9 1.0 1.1
Tign/(ng) rong (ty VND) (1,772) (153) (259) 451 39

Trén mdi cd phiu (VND)
EPS 5,426 4,520 4,686 5,002 5,501
CFPS 5,958 7,073 4,081 7,147 4.274
BVPS 16,354 18,052 20,953 23,972 27,473
SPS 81,850 72,171 78,778 88,434 98,131
EBITDA/share 9,478 8,328 8,820 8,952 9,998
CG tirc tién mat 2,000 2,000 3,000 2,000 2,000
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BO PHAN NGHIEN CUU 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 phdm va dé ubng
= Dau khi
= Ngan hang

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

Trueng Quang Binh
(84) 4 44 555 888 x 8087
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= Dau khi
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(84) 8 44 555 888 x 8084
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo céo nay chi nhdm muc dich luu hanh chung va cung cap thong tin va bao cao nay khong co y dinh hoac dugc xem la nhu‘ng d& nghi mua hodc ban co phi€u
dugc dé cap & day trong bat ky trudng hgp nao. Nha dau tu' nén Ivu y réng gia tri ciia nhitng c6 phiéu nay c6 thé dao ddng va gié tri hodc gia clia mdi & phleu
c6 thé téng hodc giam. Nhitng quan diém va khuyen nghi bao gém & day déu dua vao hé théng danh gla ky thuat va cd ban. Hé thong danh gia ky thudt c6 thé
khac hé théng danh gia co ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dua vao cac thong tin vé gia va khdi lugng giao dich
dudgc trich tir thi truGng chirng khoan vao viéc phan tich c8 phleu Do d9, Igi nhuan cla nha dau tu c6 thé thdp hon tong s8 von dau tu ban dau. Cac két qua
trong qué khir khdng nhét thiét 1 nhitng chi dan ctia cac két qua trong tu‘dng lai. Bdo cdo nay khéng nham muc dich cung cap nhirng tu van dau tu ca nhan va
cling khdng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu cau dic biét clia nhitng ngudi nhan va doc bdo cao nay. Vi vy nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén su phl hgp cua viéc dau tu vao bt ky cd phiéu nao hodc nhitng chién Iugc
dau tu dugc thao luan va khuyén nghi trong bao cao nay.

Nhirng thong tin trong béo cdo nay dugc trich tur nhCrng ngudn dugc tin la dang tin cdy nhung nhCrng nguon nay khoéng dugc xac minh mét cach doc Iap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc gO| la “MKE) va vi vay khong dai dién cho tinh xac thuc va dong bo cua bao
cdo nay bdi MKE va do dé khdng nén dua vao nhitng ngudn nhu vay. Vi vay, MKE va tit ca nhan vién, gidam déc, chuyén vién va céc t8 chirc va/hodc nhan vién
litn quan (cé thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bat ky nhitng tn that hodc thiét hai truc tiép hodc gidn ti€p ma c6 thé phat sinh tir viéc sl
dung hodc dua vao bdo cao nay. Bat ky nhiing théng tin, quan diém ho&c khuy&n nghi ndo bao gbm trong bdo cdo nay cé thé thay d8i vao bat c(r Iic nao ma sé&
khong dugc thdng bao trudc.

Bdo cdo nay cé thé bao gdém nhitng phat bi€u du bdo ma thudng hodc khdng phal IGc ndo cling dugc nhan biét bang cach s dung cc tir nglr nhu “dodn trugc”,
“tin rang”, “erc tinh”, “dy tinh”, “k€ hoach”, “ky vong” “dy phéng” va “du bao” va nhu‘ng phat biéu rang mdt su kién hodc k&t qua nhu “co thé”, “s&”, “cd th“”
hodc “nén” xay ra hodc dat dugc va nhitng phat biéu tuang tu khac. Nhitng phat biéu du béo nhu vy dugc dua vao nhitng gia dinh va théng tin dudc cdng bd
cho chiing t6i va cd thé chiu nhitng rdi ro va khéng chdc chdn ma cd thé l1am cho két qua thu'c t& khéc nhiéu so véi nhitng két qua dugc dua ra trong nhitng phat
bi€u dy bdo. Ngudi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc d6 vao nhirng phét bi€u du béo nay sau ngay phat hanh hodc phan
anh sy xay ra clia nhitng sy kién khéng dugc du bao trudc.

MKE va tdt ca chuyén vién, giam d6c va nhan vién bao gém nhiing ngudi lién quan dén viéc chu&n bi va phét hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh vdi to chirc phat hanh co phiéu dugc dé cap trong bao cao nay (trong maét vai trudng hgp co thé duge luat cho phép), thuc hién nhiing
dich vu ho&c thu hut viéc kinh doanh tir nhitng t8 chfc phat hanh va/hodc cd mét vi tri hodc dang ndm gitt hodc nhitng Igi ich quan trong khac hodc nhitng giao
dich khac ddi véi nhitng c8 phi€u hodc nhitng quyén hodc nhitng quan hé dau tu khac. Han nita, cdng ty cé thé cdng bd trén thi trudng nhitng cd phiéu dugc dé
cép bang nhitng cdng cu dudgc trinh bay trong bao cdo nay. MKE c6 thé (theo luét dinh) hanh ddng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhifng nghién clfu hodc phan tich trude khi nhitng tai liéu nay dugc phat hanh. Mot hodac nhiéu han cac gidm déc, chuyén vién va/hodc nhan vién
clia MKE c6 thé 1a gidm d8c cua nhitng t& chirc phat hanh nhitng 8 phiéu dugc dé cp trong bdo céo nay.

Bdo cdo nay dugc thuc hién cho khach hang ctia MKE sir dung va khdng dudc bao céo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan phdi
t&i bat ky t8 chirc ndo hodc bat ky hinh théic ndo ma khdng cd sy déng y béng vén ban clia MKE va MKE va nhitng dai dién dong y khong cé trach nhiém gi déi
vGi nhiftng hanh dong ctia cac bén th( ba trén khia canh nay.

Béo cdo nay khdng dudc hudng dan hay nhdm muc dich phan phdi hodc str dung bdi bat ky ca nhan hodc t3 chirc 1a cdng dan hodc cu trl tai nhitng dia phuong,
tinh (ti€u bang), quéc gia ndi ma viéc phan phdi, phat hanh, hodc st dung c6 thé tréi Vi lugt hodc quy dinh. Bao cdo nay chi dugc phan phdi trong nhitng trudng
hgp dugc chdp thuén bgi phap luat hién hanh. Cac c6 phi€u dugc dua ra & day cd thé phu hgp cho muc dich ban trong tat ca cac khu vuc hodc déi véi nhitng
nha dau tu nhat dinh. Knhdng cé dinh kién ddi véi nhitng du bdo sau nay, ngudi doc nén luu y rdng nhitng tuyén bd trach nhiém khac, canh bdo hodc nhiing han
ché& c6 thé dudc ap dung dua vao vi tri dia ly cla c& nhan hodc t8 chirc ti€p nhan béo céo nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gdbm & day trong moi hinh thirc phan tich ky thuit hodc co ban. Phan tich ki thudt c6 thé khac véi phan tich co ban vi
viéc dinh gid k¥ thuat ap dung nhitng phuong phap khac nhau va chi dua vao nhirng thdng tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

B&o cdo nay dudc thuc hién vao ngay va nhitng thdng tin trong day cé thé chiu su’ thay ddi. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong co trach nhiém phai cdp nhéat nhitng thong tin nay cho ngudi nhan. BGi véi viéc phdn phdi bao céo nay tai Singapore, ngusi nhan bao cao nay phai lién hé
véi Maybank KERPL & Singapore V& nhiing van d& phat sinh tir hodc lién hé véi bao cao nay. Néu ngudi nhan bao cao nay khéng phai la nha dau tu dugc cdp
phép, nhitng nha dau tu chuyén nghiép hodc nhitng to chirc (dudc quy dinh tai Di€u 4A cla Ludt vé co phi€u va giao dich tudng lai cia Singapore), Maybank
KERPL sé chiu trach nhiém phap ly ddi vdi néi dung clia bao cao nay vai nhiitng trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cdng bb nhitng két qua diu tra cta Hoc Vién Hiép hdi cac Gidm Dbc cla Thai Lan (Thai Institute of Directors Association - I0D) vé quan tri doanh nghi€p
dugc thuc hién bdi nhitng nguGi tham gia hoach dinh chinh sach cGia Van phong Uy Ban Thi trudng chirng khoan. Cac diéu tra cta IOD dua vao théng tin cla
nhitng cAng ty niém yét trén Thi trudng Chl*ng khodn Thai Lan va Thi trudng dau tu tai san thay th& dugc cdng b rong rai va cd thé dudc danh gid bdi nha dau
tu. Do do, két qua nay 13 tir quan diém cua bén thir ba. N6 khong phai I3 viéc danh gia hoat ddng va khong dua vao nhitng théng tin ndi bd. Két qua diéu tra nay
s€ dugc cong b trong bao cdo quan tri doanh nghiép cua cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhiing diéu tra nay cd thé bi thay doi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET"”) khdng xac nhan hay chirng nhdn vé tinh chinh xac ctia nhirng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép dac biét, khdng phan nao clia bdo céo nay cé thé dugc viét lai hodc phan phéi lai dudi bat ky hinh thrc ndo ma khdng cé sy cho
phép bang van ban trudc cia MBKET. MBKET s& khéng chiu trach nhiém gi d8i véi moi hanh déng cta bén thir ba vé khia canh nay.

My (US)

Bdo cdo ma dudc thuc hién bai MKE dudc phan phdi tai My ("US") t&i cac nha dau tu t8 chirc chu yéu tai My (dudc quy dinh tai diéu 15a-6 bai Luét thi trudng
ch’ng khoan ndm 1934 da dudc stra ddi) chi bdi Maybank Kim eng Securities USA Inc (*Maybank KESUSA”), cong ty mdi giGi d&ng ky tai My (d&ng ky tai Diéu 15
cla Luat thi trudng chimng khoan stra d6i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cila Maybank KESUSA tai My s& dugc thu'c hién boi
Maybank KESUSA. Tat ca nhiing két qua giao dich cla cac ca nhan va t6 chirc tai My s& dugc thuc hién thdng qua cong ty méi gidi da ddng ky tai M. Bao cao
nay sé& khéng dugc hudng dan cho nha d&u tu néu MKE bi cdm hodc bi gidi han cung cip cho nha dau tu bai bat ky quy dinh hodc diéu lut ndo tai cac lanh thé.
Nha dau tu nén chap thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cdp nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy
dinh va diéu luat.

Anh (UK)

Bdo céo nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cap phép va quy dinh bdi Cd quan dich vu tai chinh va chi cho
muc dich cung c8p thdng tin. Bdo cdo nay khdng nhdm muc dich phan phéi ti nhitng ky ca nhan nao dugc dinh nghia la khach hang ca nhan dugc quy dinh tai
Luat vé thi truGng va dich vu nam 2010 tai UK. Bat ky su’ bao gom nao cuia bén thir ba nao déu chi cho sy thudn tién ctiia ngu'si nhan va cong ty khong chiu bat
ky trach nhiém nao ddi véi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhiing madi lién hé nhu thé 1a rdi ro riéng cla nhitng ca nhan. Khong diéu nao
trong bao cao nay dugc xem nhu nhitng tu’ van vé thu€, k€ toan hodc ludt phap va nhitng ngudi nhan phu hgp nén tham khao vdéi nhitng cd quan tu van thué
doc lap.
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CONG BO THONG TIN

Coéng bd t6 chirc hgp phap

Malaysia: Bao cdo nay dugc phét hanh va phan phdi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), 1a mét t8 chirc tham gia vao Bursa Malaysia
Berhad va mdt t8 chirc dudc cip phép dich vu va thi trudng tai chinh dugc ban hanh bdi Uy ban Ching khodn Malaysia. Singapore: Béo céo nay dugc phat
hanh va phan phdi tai Singapore bai Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bgi Cd quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES”) (Reg. No. KEP-251/PM/1992) I& mét t& chiic cla Thj trudng ching khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la m4t thanh vién cla Thj trudng chirng khoan Thai Lan va dugc quy dinh bdi BS tai chinh va Uy ban chitng khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mot thanh vién cua Thi tru‘(‘jng chirng khodn Philippines va dugc quy dinh béi Uy ban chirng khoan. Viét Nam: Céng Ty Tnhh M6t
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cdp phep bdi Uy ban chiing khodn nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi trudng tudng lai va ching khoan. An Pé (India): Cong ty chitng khoan Kim Eng An D (“KESI " la thanh
vién clia Thi trudng chirng khoan qudc gia f‘" D06 (Reg No: INF/INB 231452435) va thi trudng chirng khoan Bombay (Reg. No. INF/INB011452431) va dudc quy
dinh bdi HGi dong thi trudng chiing khoan An D9§. KESI dugc dang ky vdi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cua/ va dudc cap phép theo quy dinh ctia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cdp phép theo quy dinh cua
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gilt nhitng vi tri hodc cd Igi ich quan trong d6i vdi nhiing 8 phiéu dugc dé cap tai day va c6 thé& c6 nhitng hoat dong khac nhu
tao lap thi truGng hodc cd thé c6 nhitng cam két phat hanh hodc lién quan dén nhitng cd phi€u do va ciling cé thé thuc hién hodc tim ki€m nhirng dich vu ngan
hang dau tu, tu van va nhitng dich vu khac hodc cé lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cé bat c(r Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bdo cdo nay.

Thailand: MBKET c6 th& cé quan hé kinh doanh véi hodc cé thé 1a t& chirc phat hanh quy&n mua phai sinh trén nhitng c6 phiéu hodc céng ty dudc dé cap trong
bao cdo nay. Do dd, nha dau tu nén tu cd nhiing danh gia trude khi quyét dinh dau tu. MBKET, chuyén vién va nhitng giam déc, nhiing t8 chirc lién quan va/hodc
nhan vién co thé cd Igi ich va/hoac nhirng cam két phat hanh déi véi nhitng c6 phi€u dugc dé cdp trong bao cao nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chirc phat hanh hojc t8 chirc niém yé&t méi ti€m ndng dugc dlnh nghia bai nhitng quy dinh trong
diéu 16.5(a) cta Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong dugdc cap phép va dang ky vdi Uy ban thi trudng ¢ phiéu va tuong lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khdng cé béat ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay.

NHUNG KHUYEN CAO KHAC
Xac nhan doc lap cta chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bdo cao nay phan anh chinh xac nhitng quan diém ca nhan cla chuyén vién phan tich vé bat ky hodc tit c& cac 8 phiéu
ho¥c t& chic phat hanh; va chuyén vién phan tich d&, dang va s& khong c6 bat ky su boi thung nao truc ti€p va gian ti€p lién quan d€ nhiing khuyén nghi hodc
quan diém dudc dua ra trong bao cao nay.

Luuy

Céc chling khodn cAu tric 1a nhitng cdng cu phirc tap, tiéu biu nhu bao gém mdrc dd rdi ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cip, nhitng
ngudi c6 thé hiéu va chap nhan nhitng rdi ro lién quan. Gia tri thi trudng cua nhitng chirng khoan cau tric (structured securities) cé thé bi anh hudng béi nhitng
thay d&i vé yéu t6 kinh t&, tai chinh va chinh tri (bao gdm nhung khdng gidi han I3i sudt hién tai va tuong lai), thdi gian ddo han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chat lugng tin dung cua t8 chirc phat hanh hodc bao I&nh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham
c4u triic nén cd nhitng phan tich riéng vé san phdm nay va tham khao véi cac t8 chirc tu’ van chuyén nghiép vé nhiing rui ro lién quan dén giao dich mua.

Khdng phan nao ciia bao cao nay cé thé dudgc sao chép, sao in hoic lap lai trong bat ky hinh thirc nao hodc phan phai lai ma khéng cé su déng
y ciia MKE.

Pinh nghia hé théng khuyén nghi dau tu ciia MKE
Maybank Kim Eng Research sir dung hé thdng danh gia nhu sau

MUA T6ng Igi nhuan ky vong trong 12 thang han 15% (chua bao gdm ¢8 tirc)
GI,l"l’ T6ng Igi nhuén ky vong trong 12 thang giifa -15% dé&n 15% (chua bao gdm c6 t(ic)
BAN T6ng Igi nhuan ky vong trong 12 thang dudi 15% (chua bao gém cd t(ic)

Ap dung khuyén nghj dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c8 phi€u va danh sach c8 phiéu cé thé dugc diéu chinh tlly theo yéu ciu tirng thdi diém. Khuyén nghi dau tu
chi &p dung cho céc ¢ phiéu trong danh sach. Bao cdo vé cac cdng ty khdng ndm trong danh sach s& khdng thuc hién dinh gia va khuyén nghi.
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