Maybank kimEng
ETFs co cau danh muc dinh ky

Cap nhat du doan danh muc Q4/14

Market Vectors ETF (ETF VNM) cé thé ban rong trong ky
co cau khoang 2% (tuong duong gia tri ban rong
khoang 225 ty déng) dé diéu chinh ty trong cé phiéu
Viét Nam vé ding chuan.

SSI c6 kha nang cao lot vao ca hai quy ETF VNM va
FTSE Vietnam UCITS ETF (ETF FTSE)

Khong c6 ma bi loai 6 ETF VNM
STB, VSH va DRC c6 kha néng bi loai khoi ré ETF FTSE

Céac quy ETF I8n hoat ddng tai thj trudng Viét Nam chuén bi budc
vao dot co cdu danh muc dinh ky Q4/2014. Thdi gian cu thé cua
dot co cdu nhu sau:

- Ngay chét dir liéu: 28/11/2014;
- Ngay cong b8 cac thay déi:
o VG&i ETF VNM: 12/12/2014;
o VGi ETF FTSE: 05/12/2014;
- Thdi gian thuc hién cg cau:
o V@i ETF VNM: 15-19/12/2014 (1 tuan);
o VGi ETF FTSE: 08-19/12/2014 (2 tuan);
- Ngay hoan tat cac thay d6i: 22/12/2014.
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Nhan dinh cia MBKE

Cac tinh toan cua ching t6i, dua trén nhitng nguyén tac co cdu
dinh ky cla hai quy cho th&y ky cd cdu danh muc cudi ndm c6 thé
tao ra mot s6 dot bién dang chu vy.

Déng k€ nhat la viéc SSI sau khi hd room nudc ngoai dd dap Ung
du cac diéu kién dé dugc ca hai quy ETF VNM va FTSE mua vao
véi téng lugng cd phiéu dugc mua udc dat 23,2 triéu, tuong
duang gia tri hon 700 ty dong.

Xao tron 16n han thudc vé danh muc clia ETF FTSE khi quy nay co
kha nang loai dén ba ma la STB, VSH va DRC do cac vi pham vé
yéu cau thanh khoan. DGi vdi ETF VNM, ching t6i cho rang khong
c6 cd phiéu nao bi loai khéi danh muc hién tai.

Vé mat co cau danh muc, mét s6 ma co kha nang bi ban tuong doi
manh bao gom: KDC (-202 ty dong), MSN (-148 ty dong), PVD (53
ty dong), ...

Nguyén Thanh Lam

(84) 8 44 555 88P8 ext 8086
thanhlam.nguyen@maybank-kimeng.com.vn

XEM TRANG 7 VE NHI’NG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO
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Vé Market Vectors Vietham ETF

Tong hgp sd liéu danh muc cua ETF VNM

Dua trén s6 liéu trong ngay 28/11/2014 va két hgp vdi nhitng tiéu chi cd
cdu dugc ETF VNM quy dinh, chlng tdi tdng hop cac thdng s6 vé danh muc
cla ETF VNM trong bang sau:

M3 Lu’(_:fnng5 IonPg\iI;,neck Gia t:i;?\r;:::)k) nam % Tong TS cia quj | Vén héa (USD) GTGD(LI;;)thang
MSN 12,156,260 45,733,332 8.68% 2,821.03 735,280
vIC 18,344,870 41,409,380 7.86% 3,325.59 4,674,218
30,868,780 39,960,984 7.59% 3,451.52
40,989,350 35,630,420 6.77% 998.92
16,410,050 25,154,790 4.78% 682.96
13,748,920 23,517,248 4.47% 1,177.18
DPM 16,748,870 22,856,268 4.34% 532.92 1,217,248
HAG 18,863,410 21,245,860 4.03% 901.14 4,303,422
PVD 5,009,691 17,676,442 3.36% 1,062.64 2,671,068
ITA 42,255,990 17,564,062 3.34% 299.15 3,047,841
PPC 14,609,820 17,137,820 3.25% 374.86 611,315
FLC 27,184,930 14,836,996 2.82% 175.20 9,400,019
SHB 34,179,100 13,896,865 2.64% 360.43 1,596,604
VCG 18,661,100 12,471,255 2.37% 293.26 999,104
PVT 11,749,120 9,554,143 1.81% 209.35 1,890,264
0GC 18,735,540 7,354,995 1.40% 119.23 2,768,085
1,983,690 5,237,925 0.99% 221.40
uc 5,540,130 3,514,825 0.67% 174.35 809,528

- Ty trong c8 phiéu Viét Nam hién chiém khoang 71,17% gia tri danh
muc cla ETF VNM, quy nay hién cling dang ghi nhan mic chiét
khdu (discount) 1,11% NAV. Cdn cr vao cac nguyén tac cd cau
danh muc dinh ky do ETF VNM dét ra, ty trong c6 phiéu Viét Nam sé&
phai dugc diéu chinh vé& mirc 70% tai thdi diém két thuc co cau.

- Dua vao cac thdng s nay, néu ty trong trén dugc gilt nguyén, dén
tuan lé co cau danh muc (15-19/12/2014), ETF VNM sé phai ban
rong cac cd phiéu Viét Nam vdéi gia tri khoang 2% NAV cua
quy, tuong duong véi mirc ban rong khoang 225 ty dong.

CoO phiéu co6 kha nang bi loai: Chua c6

- Tinh dén hién tai, toan bé danh muc cta ETF VNM khong xuat hién
bt ky cd phi€u nao vi pham day du nguyén tic dé ETF VNM loai ra
khoi danh muc ctia minh.

- M6t s8 cd phiéu pham tiéu chi thanh khoan trung binh trong ky 16n
han 0,6tr USD/phién nhu STB (0,36tr USD), BVH (0,46tr USD), DRC
(0,46tr USD) va VCB (0,52tr USD) nhung cac ma nay van cé mét
hodc ca hai ky lién trudc c6 thanh khoan trén 0,6tr USD. Vé nguyén
tdc ETF VNM sé chua loai cac c6 phiéu nay ra khéi danh muc.

CoO phiéu co kha nang thém vao: SSI

- CA hai 'ng clr vién cé kha nang dugc thém vao danh muc cia ETF
VNM la SSI va HVG. Du vay xac suat thém mgi HVG khong cao.
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- V@i SSI, ¢6 phiéu nay hién dap (ng tat ca cac tiéu chudn dé dugc
thém mdi vao danh muc clia ETF VNM. Xac suat ETF VNM thém
mdi SSI gan nhu la chac chan

- V@i HVG, c6 phiéu ciing dp ing gan nhu ddy du cac tiéu chuan dé
tham gia vao danh muc clia ETF VNM. DU vay HVG van bi vudng
tiéu chi vé thanh khoan & ky Q2/2014 va do d6 xac suit dé HVG
vao ngay trong ky nay khong cao. Kha nang néu tiép tuc duy
tri thanh khoan é mirc hién tai, HVG sé vao trong ky co cau
danh muc vao thang 3/2015.

Du doan co cau cua ETF VNM

V@i nhing s0 liéu néu trén, ching téi danh gia kha nang cao nhat ETF VNM
sé& thém méi SSI va khdng loai bat ky cd phié& unao khéi danh muc.
Ung vdi trudng hdp néu trén, ching téi dua ra bang tinh du doan viéc
mua/ban cla ETF VNM cho dot cd cdu danh muc nay. Viéc tinh toan dugc
mo phong theo cac thuat toan va yéu cau trong cac tai liéu mo ta tinh toan
ma ETF VNM cong b6 trudc do.

= . . Lwgng CP Gia tri Vaneck Ty trong Ty trong sau Gia tri ting Lwong CP can
Ma San | Thijgia % o g o . ; . i .
Vaneck nam giiv nam giir trwd'c review review (giam) mua (ban)
MSN HOSE | 82,000 12,156,260 45,733,332 (78,496,636,400) (957,276)
VIC HOSE | 48,900 18,344,870 41,409,380 16,161,072,200 330,492
VCB HOSE | 27,700 30,868,780 39,960,984 (68,107,375,700) (2,458,750)
STB HOSE | 18,700 40,989,350 35,630,420 (31,167,782,100) (1,666,726)
PVS HNX 32,700 16,410,050 25,154,790 (35,899,432,124) (1,097,842)
BVH HOSE | 37,000 13,748,920 23,517,248 (26,938,015,962) (728,054)
DPM HOSE | 30,000 16,748,870 22,856,268 (17,933,896,593) (597,797)
HAG HOSE | 24,300 18,863,410 21,245,860 (22,717,858,385) (934,891)
PVD HOSE | 75,000 5,009,691 17,676,442 (26,651,385,522) (355,352)
ITA HOSE 8,900 42,255,990 17,564,062 (24,004,047,781) (2,697,084)
PPC HOSE | 25,200 14,609,820 17,137,820 (21,220,017,827) (842,064)
FLC HOSE | 11,900 27,184,930 14,836,996 (14,523,978,069) (1,220,502)
Ssi HOSE | 30,300 - - 284,417,759,698 9,386,725
SHB HNX 8,700 34,179,100 13,896,865 (18,878,883,346) (2,169,987)
VCG HNX 14,200 18,661,100 12,471,255 (18,833,846,848) (1,326,327)
PVT HOSE | 17,500 11,749,120 9,554,143 (11,271,340,215) (644,077)
0GC HOSE 8,500 18,735,540 7,354,995 (8,509,405,144) (1,001,106)
DRC HOSE | 57,000 1,983,690 5,237,925 (5,578,459,993) (97,868)
C HOSE | 13,600 5,540,130 3,514,825 (4,906,858,989) (360,798)

- C4 thé thay do SSI dugc thém mdi vao danh muc, day chinh la ¢
phi€u sé dugc ETF VNM mua vao manh nhat trong [an cg cau nay.
Céc tinh toan cho thdy SSI s& dugc ETF VNM mua vao vdi téng gia
tri 284 ty dong, tuong ducng khéi lugng can mua khoang 9,38 triéu
cd phiéu

- Ngoai SSI thi VIC |a cd phiéu c6 kha ndng dudc mua rong nhe trong
dot co cu nay dé nang ty trong 1&én ding mdc 8%. Gia tri mua rong
clia VIC khoang 16,1 ty dong, tuong ducng 330 ngan cd phiéu.

- Hau hét cac ma con lai s€ bi ban rong & cac mic do khac nhau,
dang k& nhat 13 trudng hop clia MSN (-78 ty dong), VCB (-68 ty
dong), PVS (-36 ty dong),...
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Veé FTSE Vietnam UCITS ETF

Tong hgp sd liéu danh muc cua ETF FTSE

Dua trén s liéu tinh dén ngay 28/11/2014 va két hgp vdi nhirng tiéu chi co
cdu dugc ETF FTSE quy dinh, ching téi tdng hgp cac thdng s6 vé danh muc
cta ETF FTSE va nhan thdy mot vai diém can luu y sau day:

Ma San Thigia | Ty trong trong DM FTSE | GTGD TB 3 thang Ty trong GTGD
MSN | HOSE 82,000 15.79% 735,280 33.9%
VIC | HOSE 48,900 12.92% 4,674,218 215.3%
HPG | HOSE 54,000 11.79% 1,797,384 82.8%
PVD | HOSE 75,000 10.41% 2,671,068 123.0%
HAG | HOSE 24,300 7.46% 4,303,422 198.2%
KDC | HOSE 53,000 6.29% 2,741,305 126.3%
|'STB'| HOSE 18,700 5.84% 357,364 | 165% |
VCB | HOSE 27,700 5.33% 524,481 24.2%
DPM | HOSE 30,000 4.01% 1,217,248 56.1%
KBC | HOSE 16,900 2.92% 3,668,509 169.0%
ITA | HOSE 8,900 2.80% 3,047,841 140.4%
HSG | HOSE 49,800 2.00% 708,801 32.7%
BVH | HOSE 37,000 1.83% 471,582 21.7%
FLC | HOSE 11,900 1.70% 9,400,019 433.0%
HVG | HOSE 31,300 1.56% 2,727,542 125.6%
PPC | HOSE 25,200 1.56% 611,315 28.2%
PVT | HOSE 17,500 1.39% 1,890,264 87.1%
HOSE 57,000 1.37% 394,329
HOSE 44,000 1.34% 456,337
HOSE 14,200 1.17% 420,761
OGC | HOSE 8,500 0.51% 2,768,085 127.5%

- STB, DRC va VSH — Cac co phiéu cé kha ning cao bi loai. Ca
ba md néu trén déu vi pham nguyén tac vé thanh khoan khi co
GTGD trung binh 3 thang qua thap han 20% mdc trung binh vé
GTGD cua toan danh muc ETF FTSE hién tai.

- SSI — Cd phiéu c6 kha nang cao dugc thém méi. Tuong tu
trudng hgp cla ETF VNM, SSI sau khi hé room khéi ngoai da dap
(’ng tat cd cac diéu kién can thiét d&€ tham gia vao danh muc cla
ETF FTSE..

- IJC — Van vudng tiéu chi vdi héa. 1C du hdi tu gan day du cic
tiéu chuan, van vudng vao tiéu chi “vén héa cé thé dau tu 16n hon
1% gia tri tai san quy”. Vi van dé nay, xac suat thém mgi IJC ti€p

tuc khong cao.
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Vi viéc loai bd STB, DRC va VSH, ETF FTSE s€ phai ban ra toan bd s6 lugng
clia cac c8 phiéu nay trong danh muc. Ching t6i udc tinh lugng ban ra nhu

Sau:
" . . Ty trong GTGD TB 3 Ty trong e s Lwgng c6 phiéu can
M3 | Thigia hién tai e GTGD Gia tri can ban ban
STB | 18,700 5.84% 357,364 16.5% 518,223,568,856.40 27,712,490
DRC | 57,000 1.37% 394,329 18.2% 121,415,674,367.40 2,130,100
VSH | 14,200 1.17% 420,761 19.4% 104,008,472,824.92 7,324,540

Du doan co cau cua ETF FTSE
V@i nhitng so li€u néu trén, chldng t6i danh gia kha nang cao nhat ETF FTSE
sé loai c& ba ma: STB, DRC va VSH. O chiéu thém vao, SSI nhié ukha néng
la ma duy nhat dugc thém mdi.
Chung t6i dua ra dudi day cac bang tinh du doan viéc mua/ban cua ETF
FTSE cho dgt cd cdu danh muc nay. Viéc tinh todn dugc mo6 phong theo cac
thuat toan va yéu cau trong cac tai liéu mé ta tinh todan ma ETF FTSE cong

Maybank kimEng

b6 trudc do.

Ma San
VIC HOSE
MSN HOSE
HPG HOSE
PVD HOSE
HAG HOSE
VCB HOSE
ssl HOSE
DPM HOSE
KDC HOSE
ITA HOSE
KBC HOSE
HSG HOSE
HVG HOSE
BVH HOSE
FLC HOSE
cSM HOSE
PPC HOSE
PVT HOSE
0OGC HOSE

01/12/2014

Ty trong trwéc
review

e Chénh léch e | S e
review (ban)
2.08% 184,629,900,152 3,775,663
0.79% |  (70,116,775,632) (855,083)
0.80% 70,916,563,473 1,313,270
031% | (27,542,690,181) (367,236)
0.86% 76,316,539,637 3,140,598
1.96% 173,563,685,004 6,265,837
4.76% 422,593,306,145 13,946,974
0.49% 43,552,619,373 1,451,754
2.28% | (202,376,328,576) (3,818,421)
0.29% 25,817,502,551 2,900,843
0.32% |  (28,440,867,913) (1,682,892)
0.32% 28,495,702,522 572,203
0.44% 38,766,012,160 1,238,531
0.16% 14,016,567,167 378,826
-0.03% (2,787,441,238) (234,239)
0.09% 7,817,395,842 177,668
0.14% | (12,062,433,110) (478,668)
-0.06% (5,367,215,923) (306,698)
0.07% 5,953,268,489 700,385
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BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Glam doc
(84) 8 44 555 888 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

*  Thuc phdm va db udng
= Dau khi
* Ngan hang

Trinh Thi Ngoc Piép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
=  Cong nghé
= Nang lugng
= X3y dung

Truong Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= Sam I6p
= Dau khi

01/12/2014

Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
=  Tiéu dung
= COng nghiép
=  Thiy san

Nguyén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
»  Cang bién
*  Dudc phdm
=  Thép

Nguyén Thanh LAm
(84) 8 44 555 888 x 8086
thanhlam.nguyen@maybank-kimeng.com.vn
= Chién ludc
= Phan tich ky thuat
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cado nay chi nham muc dich luu hanh chung va cung cap thong tin va bao cao nay khéng co y dinh hodc dugc xem la nhu’ng dé nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén luu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gia clia mdi o phleu
6 thé téng hodc giam. Nhiing quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thuat va cc ban. Hé thong danh gia k¥ thuat c6 thé
khac hé thong danh gia cg ban bai 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 trudng chiing khoan vao viéc phan tich c& phleu Do d6, Igi nhudn cta nha dau tu c6 thé thap hon tdng s6 von dau tu ban dau. Cac két qua
trong qué kh(r khdng nhét thiét 1a nhitng chi din cta céc két qua trong tudng lai. Bio cdo ndy khdng nhdm muc dich cung cdp nhifng tu vdn dau tu ca nhan va
cling khdng xem xét muc dich dau tu’ cu thé, tinh hinh tai chinh va yéu cau déc biét cia nhitng ngudi nhan va doc béo cdo nay. Vi vdy nha dau tu’ chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy phi hdp clia viéc dau tu vao bat ky c6 phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghj trong bao cdo nay.

Nhiing thdng tin trong bdo c4o nay dugc trich tir nhifng ngudn dudgc tin |a dang tin cdy nhung nhiing ngudn nay khéng dugc xac minh mét cach doc I13p bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cd thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thyc va dong bo cia bao
céo nay bai MKE va do dé khéng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, giam d6c, chuyén vién va cac t6 chlc va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiju trach nhiém cho bat ky nhiing t6n that hodc thiét hai truc tiép hodc gidn ti€p ma co thé phét sinh tir viéc st
dung hodc dua vao bao cao nay. Bat ky nhifng thong tin, quan diém hodc khuyén nghi nao bao gom trong bao cao nay c6 thé thay doi vao bat c(r Iiic nao ma sé
khong dugc thong bao trudc.

B4o cao nay cé thé bao gém nhitng phat biéu du bao ma thudng hodc khéng pha| lGc nao cling dugc nhan biét bang cach st dung céc tlir ngu’ nhu “doan truéc”,
“tin rang”, “u’dc tinh”, “dy tinh", “ké hoach”, “ky vong" “du phéng” va “du bao” va nht.rng phat biéu rang mot su’ kién hodc két qua nhu “cd thé”, “s&”, “c6 thé”,
hodc “nén” xay ra hoag dat dudc va nhitng phét biéu tuong tu khac. Nnu‘ng phét biéu du bao nhu vy dugc dua vao nhitng gia dinh va théng tin dch_Sc céng bo
cho chiing tdi va c6 thé chiu nhiing rdi ro va khong chac chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so véi nhiing két qua dugc dua ra trong nhiing phat
biéu dy bao. NguGi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc do vao nhiing phat biéu dy bao nay sau ngay phat hanh hodc phan
anh su xay ra clia nhitng su kién khong dugc du bao trudc.

MKE va tét ca chuyén vién, giam ddc va nhan vién bao gom nhiing ngLrb’i lién quan dén viéc chuan bi va phat hanh bao cao nay cé thé tham gia hoéc dau tu vao
nhitng giao dich tai chinh vdi t8 chitc phat hanh c6 phiéu dugc dé cip trong bo cdo nay (trong mdt vai trudng hap c6 thé dugc luét cho phép), thuc hién nhitng
dich vu hodc thu hut viéc k|nh doanh tlr nhitng t8 chirc phat hanh va/hodc c6 mot vi tri hodc dang ndm glu‘ hoac nht.rng Igi ich quan trong khac hoac nhiing giao
dich khac dai véi nhu’ng 8 phiéu ho#c nhitng quyén hojc nhitng quan hé dau tu khac. Hon nita, cdng ty cd thé cdng b6 trén thi trudng nhitng c6 phiéu dugc dé
cap béng nhitng cdng cu dugc trinh bay trong bdo céo nay. MKE cd thé (theo ludt dinh) hanh dong dua vao hodc sir dung nhiing thdng tin dudc trinh bay & day,
hodc dyua vao nhiing nghién cfu hodc phan tich trudc khi nhiing tai liéu nay dugc phat hanh. Mét hodc nhiéu hon cac giam déc, chuyén vién va/hodc nhan vién
clia MKE ¢ thé la giam d6c cta nhitng to chirc phat hanh nhiing co phiéu dugc dé cap trong bao cao nay.

Bdo cdo ndy dugc thuc hién cho khach hang clia MKE s dung va khéng dugc béo cdo lai, thay ddi bat ky hinh thirc nao, chuyén giao, sao chép hodc phan phdi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khdng co sy’ déng y bang van ban clia MKE va MKE va nhitng dai dién dong y khéng cd trach nhiém gi déi
V@i nhitng hanh ddng ctia cac bén thir ba trén khia canh nay.

Bao cdo nay khdng dugc hudng dan hay nh&m muc dich phan phdi hoéc str dung bdi bdt ky ca nhan hodc t6 chirc 1a cng dan ho#c cu trd tai nhitng dia phuong,
tinh (ti€u bang), quéc gia nai ma viéc phan phai, phat hanh, hodc st dung cé thé trai vai luat hodc quy dinh. Bao cao nay chi dugc phan phdi trong nhiing trudng
hgp dudc chap thudn bdi phap luét hién hanh. Cac c6 phiéu dudc dua ra & day c6 thé phi hgp cho muc dich ban trong tit ca cac khu vuc hodc d6i véi nhitng
nha dau tu nhat dinh. Khong cd dinh kién d&i vdi nhiing du* bao sau nay, ngudi doc nén luu y rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhiing han
ché cd thé dugc ap dung dua vao vi tri dia ly clia ca nhéan hodc to chic ti€p nhan bao cdo nay.

Malaysia

Nhitng quan diém hodc khuyén nghi bao gém & day trong moi hinh thirc phan tich ki thudt hodc co ban. Phan tich ki thudt c6 thé khac véi phan tich cd ban vi
viéc dinh gia ky thuat ap dung nhiing phuang phap khac nhau va chi dua vao nhiing thong tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chiing khoan.

Singapore

Bao cao nay dudc thuc hién vao ngay va nhitng thdng tin trong day cd thé chiu su thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong co trach nhiém phai cap nhat nhitng thong tin nay cho ngudi nhan. D&i véi viéc phan phdi bao cdo nay tai Singapore, ngusi nhan bao cao nay phai lién hé
vGi Maybank KERPL & Singapore vé nhiing van dé phat sinh tir hodc lién hé véi bao cdo nay. Néu ngudi nhan bao cao nay khong phai la nha dau tu dugc cap
phép, nhitng nha dau tu chuyén nghiép hodc nhiing t8 chlrc (dudc quy dinh tai Diéu 4A cla Luét vé c6 phiéu va giao dich tucng lai clia Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cdo nay vdi nhiing trach nhiém dugc gidi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cdng b8 nhiing két qua diéu tra cla Hoc Vién Hiép hdi cac Giam D6c cua Thai Lan (Thai Institute of Directors Association - I0D) vé quan trj doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trudng chiing khoan. Cac diéu tra ctia I0D dua vao théng tin cla
nhitng cdng ty niém yét trén Thi trudng Chitng khodn Thai Lan va Thj trudng dau tu tai san thay thé dugc cdng bd réng rai va c6 thé dugc danh gia bsi nha dau
tu. Do d6, k&t qua nay la tir quan dim clia bén th{ ba. N6 khdng phai 1a viéc danh gid hoat dong va khdng dua vao nhitng thong tin ndi bd. K&t qua diéu tra nay
s& dugc cdng bd trong bdo céo quan tri doanh nghiép clia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay co thé bj thay d&i sau
ngay phét hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac cta nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao clia bdo co nay ¢ thé dudc viét lai hodc phan phéi lai dudi bat ky hinh thic nao ma khéng c6 su’ cho
phép bang vén ban truc ciia MBKET. MBKET sé& khdng chiu trach nhiém gi d6i vi moi hanh dong clia bén th(r ba vé khia canh nay.

My (US)

Béo cdo ma dugc thuc hién bdi MKE dugc phan phdi tai My (“US”) t8i cac nha dau tu' t8 chiic chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
cerng khoan nam 1934 da dugc sra dm) chi b&i Maybank Kim eng Securities USA Inc (*Maybank KESUSA’), cong ty moi gidi dang ky tai My (dang ky tai biéu 15
cla Ludt thi trudng chu’ng khodn stfa d6i ndm 1934). T4t ca moi trach nhiém cla viéc phan phdi bdo cdo nay cla Maybank KESUSA tai My sé dugc thuc hién bai
Maybank KESUSA. T&t ca nhitng két qua giao dich cla cac ca nhan va t6 chic tai My s& dugc thuc hién théng qua cdng ty mdi gidi da dang ky tai My Bdo cao
nay sé khéng dudc hudng dan cho nha du tu néu MKE bi c&m hodc bi gii han cung cp cho nha dau tu bai bat ky quy dinh hodc didu luat ndo tai cac Ianh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién cltu vé dau tu dugc quy dinh bgi nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dugdc phan phéi bdi Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dugdc cdp phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin. Bao cdo nay khdng nhdam muc dich phan phdi ti nhitng ky ca nhan nao dudc dinh nghia la khach hang ca nhan dudc quy dinh tai
Luat vé thi trudng va dich vu nam 2010 tai UK. B3t ky su bao gom nao clia bén th& ba nao déu chi cho sy thudn tién clia ngusi nhan va cong ty khong chiu bat
ky trach nhiém nao d6i véi nhitng binh luan hay tinh chinh xac, va viéc ti€p can nhitng mai lién hé nhu thé la rdi ro riéng clia nhitng ca nhan. Khong diéu nao
trong bao cao nay dugc xem nhu nhitng tu van vé thug, ké toan hoac luat phap va nhitng ngusi nhan phu hgp nén tham khao vdi nhiing cd quan tu van thué
doc lap.
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CONG BO THONG TIN

Cong b t6 chirc hgp phap

MaIaysua Bdo cdo nay dugc phat hanh va phan ph0| tai Malaysia bgi Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bai Uy ban Chiing khoan Malaysia. Singapore: Bao céo nay dudc phat
hanh va phan phdi tai Singapore bgi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Ca quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP-251/PM/1992) I& mét t6 chifc clia Thj trudng chiing khodn Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) la mét thanh vién cta Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi B3 tai chinh va Uy ban ching khoan. Philippines: MATRKES
(Reg. No.01-2004-00019) la m6t thanh vién cla Thi tru’t‘jng chiing khoan Philippines va dudc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Chi'ng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban ching khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi trudng tuang lai va chirng khoan. An Do (India): Cong ty chiing khoan Kim Eng An bo (“KESI”) la thanh
vién ctia Thi truGng chirng khoan qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bdi HGi dong thi truGng ching khoan An D0. KESI dugc dang ky vdi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cla/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la dan vi dugdc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd Igi ich

Malaysia: MKE va dai dién cé thé gitt nhitng vi tri hodc cé Igi ich quan trong ddi véi nhitng c8 phiéu dudc dé cap tai day va cd thé cé nhitng hoat ddng khac nhu
tao 1ap thi trudng hodc cd thé c6 nhitng cam két phat hanh hodc lién quan dén nhitng c8 phiéu d6 va cling c6 thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau tu, tu van va nhiing dich vu khac hodc cd lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khdng c6 bat c(r Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bdo cao nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cé thé 13 t8 chlrc phat hanh quy@n mua phai sinh trén nhitng c8 phiéu hoéc cdng ty dudc d& cap trong
bao cao nay. Do do, nha dau tu nén tu' cd nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng giam d6c, nhitng to chirc lién quan va/hodc
nhan vién c6 thé cé Igi ich va/hodc nhitng cam két phat hanh d6i vai nhitng ¢6 phiéu dudc dé cip trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chlic phat hanh ho¥c t6 chic niém yét méi tiém nang dugc dmh nghia bdi nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao diic nghé nghiép ca nhan tai Hong Kong dugc cdp phép va ding ky vdi Uy ban thi trudng cd phiéu va tudng lai.

Vao ngay phat hanh bdo cao, KESHK va chuyén vién phan tich phu trach khéng cé bat ky Igi ich nao trong nhitng cong ty dudc khuyén nghi trong bao cao nay.

NHUNG KHUYEN CAO KHAC
Xac nhan doc 1ap cua chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bdo cdo nay phan anh chinh xac nhitng quan diém ca nhén ctia chuyén vién phan tich vé bt ky ho#c tit ca cac cd phiéu
hodc t8 chiic phat hanh; va chuyén vién phan tich d&, dang va s& khdng co bat ky s bdi thudng nao truc ti€p va gian tiép lién quan dé& nhitng khuyén nghi hodc
quan diém dudc dua ra trong bao cao nay.

Luuy

Céc chiing khoan ciu tric 1a nhitng cdng cu phic tap, tiéu biéu nhu bao gdm miic dd rui ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cép, nhitng
ngudi c thé hiéu va chap nhan nhiing rui ro lién quan. Gia tri thi trudng clia nhitng chiing khoan ciu tric (structured securities) cd thé bi anh hudng bai nhitng
thay d6i vé yéu t6 kinh té&, tai chinh va chinh tri (bao gdm nhung khdng gisi han I3i suat hién tai va tuong lai), thdi gian dao han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chét lugng tin dung cla t& chiic phat hanh hodc bao 13nh phat hanh. Nhitng nha dau tu’ quan tdm dén viéc mua nhitng san pham
cau tric nén c6 nhitng phén tich riéng vé san phdm nay va tham khao véi cac t8 chiic tu van chuyén nghiép vé nhirng rti ro lién quan dén giao dich mua.

Khong phan nao cua bao cao nay cé thé dudc sao chép, sao in hoic I3p lai trong bat ky hinh thirc nao hodc phan phdi lai ma khdng cé su dong
y cia MKE.

Pinh nghia hé thong khuyén nghi dau tu cia MKE
Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA T6ng Igi nhudn ky vong trong 12 théng hon 15% (chua bao gém c6 tirc)
G;fl’ T6ng Igi nhudn ky vong trong 12 thang gilta -15% dén 15% (chua bao gbm c8 tirc)
BAN T6ng Igi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cd tic)

Ap dung khuyén nghi dau tu

Chuyén vién phéan tich duy tri viéc phan tich cac c8 phiéu va danh sach cd phiéu cé thé dudc diéu chinh tly theo yéu cau timg thdi diém. Khuyén nghi dau tu
chi &p dung cho cac cd phiéu trong danh sach. Bao cdo vé cac cong ty khdng ndm trong danh séch sé khdng thuc hién dinh gia va khuyén nghi.
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