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Maybank kimEng
Nganh dién

Du bao 2015 thuan Igi hon doi
Sym V 4 m A LN -

voi nhom nhiet dien
San lugng toan hé thong nam 2014 ti€p tuc tang cao; Igi
nhuan 2014 udc tinh tang tudng tot

Du bao 2015 sé thuan Igi hon ddi véi nhdm nhiét dién
Pinh gia thap véi P/E ky vong 9,0x

Tin tirc/su kién

Luy k& 11 thang 2014, san lugng dién thuong phdm ca nudc dat
117,6 ty kWh, tang 11,3% so vdi ciung ky. Du ki€n san lugng ca
ndm 2014 dat 145,3 ty, tdng 10,96% so vai 2013.

Nhan dinh cia MBKE

Véi nhdm ¢6 phi€u nganh dién, chiing tdi udc tinh Igi nhuin 2014
tang trudng t6t do (1) san lugng cao do nhu cau phu tai tiép tuc
tang va mot s6 cong ty dua nha may mdi vao hoat dong; (2) doanh
thu tdng thém khi tham gia thi trudng dién canh tranh véi chi€én
luge chao gia tot; (3) 1ai chénh Iéch ty gid chua thuc hién do cac
dong ngoai té nhu JPY, KRW giam gia so vdi VND.

Budc sang 2015, tinh hinh thuy van kém thuan Igi cudi nam 2014
du bédo sé ti€p tuc dién ra vao cac thdng mua khé dau ndm 2015
vdi luu lugng nudc & cac séng giam va thi€u hut; sé anh hudng téi
hoat dong SX cla cac nha may thuy dién. Diéu nay déng nghia vdi
viéc ngudn nhiét dién cé thé dugc huy dong nhiéu hon, tuy nhién
ching t6i khong ky vong san lugng cla cac nha may nhiét dién
niém yé&t (PPC, BTP, NBP) tdng dang k& do cac nha may nay khéng
cd ké hoach md& rong cdng suat trong khi ngudn cung trén hé théng
dién qudc gia van lién tuc dudc bd sung. Tuy vay, viéc dau tu vao
mot s6 nha may dién khac dudc ky vong sé la ngubn tang Igi nhuan
cho PPC va BTP tr 2015. Ngoai ra, nhédm cd phiéu nhiét dién (PPC,
BTP) con c6 dong luc ngan han tir bi€n dong ty gid JPY va KRW,
dudgc du bao ti€p tuc gidam trong ndm nay.

D6i véi nhdm thuy dién, mdc du san lugng cd thé gidam nhung Idi
nhudn du bdo twong déi &n dinh nhd (1) Igi thé chi phi thdp khi
tham gia thi trwdng dién canh tranh dé€ dat du'dc gid ban t6t d6i véi
nhom cong ty tham gia thi truGng canh tranh (SHP, VSH, CHP, SBA,
TMP, TBC); va (2) gia mua ban dién 2015 ap dung cho cac nha may
cd cong suat <30MW tdng so vdi gia cii (DRL, SEB, HS, SBA, SHP).

Dinh gid cta nhdm c6 phi€u dién kha thdp véi P/E ky vong binh
quan cua cac cd phi€u ma ching toi theo ddi dat 9,0x. Trong dd,
PPC va SID V6i P/E 7,1x va 7,4x 1a hai ¢6 phi€u cé dinh gia thdp
nhat.
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Nganh dién

Lgi nhuan 2014 udc tinh tang trudng tot

K&t thic ndm 2014, ching tdi udc tinh Igi nhudn cla nhém ¢6 phi€u nganh
dién nhin chung tang trudng t6t. Trong 2 quy dau nam 2014, Igi nhuén cua
cac cong ty nhiét dién gdm PPC va BTP giam, chu y&u do phai ghi nhan 15
chénh léch ty gida so vdi ldi chénh léch ty gid kha I6n trong cling ky nam
trude. Trong khi d6, Igi nhuan cia da s6 cac cong ty thuy dién déu tdng kha
tot nhG dat san lugng cao han cung ky.

Sang 6 thang cudi ndm, nhom nhiét dién cé chuyén bién tich cuc han. PPC
da dam phan xong gid ban dién véi EVN vdi phan gia c6 dinh gidm do muc
khdu hao binh quan hang ndm thdp hon trudc trong khi phan gia bién déi
dugc xac dinh theo cac chi phi bi€n d6i, trong d6 chu yéu la gia than. Cong
ty cling mdi cong bd viéc kéo dai thai gian khdu hao clla nha may Pha Lai 2
(3p dung tir 1/1/2014), theo d6 Igi nhudn hoat ddng SXKD tir 2014 sé 6n
dinh hon. Dién bién ty gid dong JPY trong 6 thdng cudi ndm ciing thuan Igi
doi vai PPC. Véi ty gia JPYVND la 175,9 vao ngay 31/12/2014, ching t6i udc
tinh PPC sé ghi nhan 428 ty |ai chénh léch ty gia trong quy 4/2014. Nhu vay,
13i chénh léch ty gia ca nam 2014 dat 586 ty, thap han nam trudc.

DaGi véi BTP, san lugng trong 6 thang cudi nam udc tinh ti€p tuc tang trudng
cao khoang han 50% so véi cung ky. Ngoai ra, ty gia KRWVND ti€p tuc giam
3,7% trong quy 4/2014 sau khi da giam 4,3% trong quy 3/2014. Vi ty gid
17,64 vao ngay 31/12/2014, uéc tinh BTP s& ghi nhan Iai chénh |éch ty gid
22,6 ty trong quy 4/2014 va 17,2 ty trong cd nam 2014.

D&i véi nhom thuy dién, dién bién thuy van trong 6 thang cudi ndm khong
thuan Igi da@ anh hudng dén san lugng cla mot sG cong ty. San lugng ca
ndm cla mot s6 cong ty udc tinh giam ddi chit so v6i ném 2013, tuy nhién
doanh thu va Igi nhudn van tdng trudng t6t nhd ky dudc hgp dong méi véi
gid ban cao hon (CHP), khd nang dugc ghi nhan hoi t6 phan chénh léch gia
ban cla cac nam trudc (VSH) va Igi thé gilp tao thém doanh thu khi tham
gia thi trudng dién canh tranh (CHP, VSH, SBA). Theo udc tinh cla ching
tdi, CHP va VSH c6 thé ghi nhan Igi nhudn quy 4/2014 va ca ndm 2014 ting
trudng cao, trong khi SBA udc tinh Igi nhuan twong ducng nam trudc. DGi
vGi SHP, tang trudng Igi nhudn udc tinh dat 102,7% nhd téng cdng sudt
tang sau khi dua nha may Dambri véi cong sudt 75MW vao hoat dong. S1D
dugc du bdo sé ghi nhan tang trudng Igi nhuan khoang 29% nhd san lugng
tang va kha nang hop nhat KQKD cua nha may Na Lai.

Tang trwéng doanh thu va lgi nhuan sau thué 2014
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Nganh dién

Du bao hoat ddong SXKD ciia nhém nhiét dién 6n dinh hon
trong nam 2015

D6i véi nhom thuy dién, tinh hinh thuy van du bao kém thuan Igi s€ la rai
ro I6n nhat trong ndm nay, co thé lam gidm san lugng cla cac cdng ty. Tuy
nhién, Igi nhudn cé thé khdng bi anh hudng nhiéu nhd mét sé yéu t6 nhu
(1) Igi thé vé chi phi khi tham gia thi trudng phat dién canh tranh; (2) gia
mua ban dién 2015 ap dung ddi vdi cac nha may cong suat <30MW tang so
VvGi gia ci.

(1) Du bao thuy van 2015 khong thuan Igi

Cac thang cubi nam 2014, tinh hinh thuy van trén ca nudc khéng thuan Igi
Tinh hinh ndy dugc du bdo sé& tiép tuc dién ra trong cac thdng dau ndm
2015. Theo Trung tdm khi tugng thuy van trung udng, nhiéu kha nang sé
xay ra El Nino trong nhitng thdng dau ndm 2015. Dién bién thuy vén trong
mua kho 2015 c6 xu hudng thi€u hut mua va dong chay, xuat hién kho han.
Luu lugng dong chay trén cac song & ca ba mién dugc du bao ti€p tuc giam
va sé thi€u hut so véi trung binh nhiéu ndm. Theo dd, ching tdi cho rdng
cac thang mua khé 2015 sé kha khé khan cho hoat déng SXKD clia cac nha
may thuy dién.

(2) Lgi thé vé chi phi khi tham gia thi truedng dién canh tranh

Theo cong b6 clia Cuc diéu tiét dién luc (B6 Cong Thuang), trong nam 2015
c6 57 nha may dién sé tryc ti€p tham gia thi trwdng dién canh tranh, trong
dé c6 nha may thudc mot s6 cong ty dién niém yét, gom PPC, TBC, VSH,
CHP, SBA, SHP, TMP. Cac cong ty thuy dién vdi chi phi san xuat thap hon sé
c6 Igi thé nhat dinh khi tham gia thi trudng dién canh tranh. Thuc t€ cho
thdy trong nam 2014, cac cong ty nhu CHP, SBA, VSH déu c6 doanh thu
VUGt trdi tir viéc chao gid trén thi truwdng canh tranh. Ching t6i cho rdng Igi
thé nay sé ti€p tuc dugc phat huy trong ndm 2015.

(3) Thuy dién cong sudt <30MW dudgc Igi tir biéu gia méi

B6 Céng Thuong mdi ban hanh bi€u gid chi phi trdnh dudc 4p dung trong
nam 2015, ap dung ddi véi cac nha may thuy dién nho cd cong suat dudi
30MW. Theo udc tinh cla chidng t6i, binh quan gia dién ndng vao mua kho
tang 14% - 17% va gia dién nang vao mua mua tdng 17% - 20% so vdi gia
2014. Trong d6, gid ap dung cho cdc nha may & mién Trung c6 mirc tang
cao nhat: 17% vao mua khd va 20% vao mua mua. Gia céng sudt ap dung
cho ca ba mién tang khodng 24% (gia cong suat chi dudc tra trong thdi gian
cao diém mua khd).

Bi€u gia chi phi tranh dudc 2015 vdi mic tdng kha cao la tin tich cuc d6i vdi
nhom cong ty thuy dién cdé cong sudt nho dudi 30MW dang niém yét gom
SBA (nha may Khe Dién 9MW), SHP (nha may Dasiat 13,5MW), SEB
(28MW), DRL (16MW), HIS (12MW). Tuy nhién, diém han ché& cla nhém c6
phi€u nay la khéi lugng giao dich trén thi trudng thap.

P6i véi nhém nhiét dién, ching tdi dy bao tri€n vong hoat dong SXKD &n
dinh han nhom thuy dién trong nam 2015. Tinh hinh thuy van du bdo kém
thudn Igi ddng nghia véi viéc ngudn nhiét dién cé thé dudc huy déng nhiéu
han; tuy nhién chdng téi khéng ky vong san lugng cla cac nha may nhiét
dién niém yét (PPC, BTP, NBP) ting dang k& do cdc nha may nay khéng c6
ké hoach md& rong cong sudt trong khi ngudn cung trén hé thong dién qudc
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Nganh dién

gia van lién tuc dudc bd sung. Viéc dau tu vao mot s6 nha may dién khac
(nhu Nhiét dién Hai Phong, nhiét dién Quang Ninh) dudc ky vong sé la
ngudn tang Igi nhudn cho PPC va BTP tif nam nay. Ngoai ra, PPC, BTP ciing
c6 nhiéu kha nang ghi nhan Idi chénh léch ty gid do dong JPY va KRW dugc
du bao ti€p tuc gidm trong nam nay, tuy nhién vdéi du bdo than trong chiing
toi wdc tinh 13i chénh léch ty gia thap han nam 2014.

Cac céng ty dién niém yét

Vén hoa TT  Ting trudng No/VCSH P/E2014 P/E2015

Cophiéu " unD) LN2014 (%) ROE(D (o) (x) (x)
PPC 8.558 13,4 14,0 89,8 6,0 71
BTP 895 65,8 9,0 67,9 9.8 9,0
NBP 216 - 134 0 . .
CHP 1.836 705 103 1369 8,5 9.4
™P 1.820 - 20,3 41,4 . .
VSH 2.805 85,8 5,5 27,8 76 12,3
SHP 1912 102,7 9.8  132,6% 9,1 -
TBC 1651 - 14,7 0 . ;
) 1.426 202 19,8 313 74 74
SBA 663 .02 164 1144 10,0 8,5
SEB 410 - 206 2081 . ;
DRL 332 - 31,0 0 . ;
HIS 179 - 91 1779 . ;

Trung binh 14,9 73,4 8,4 9,0

Nguén: Maybank KE dwbao, Bloomberg
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nhdm muc dich Iuu hanh chung va cung cdp thdng tin va bao céo ndy khdng cé y dinh hodc dugc xem la nhitng d& nghi mua hodc bén c8 phiéu
dugc dé cap & day trong bt ky trudng hop nao. Nha dau tu' nén ruy réng gia tri ciia nhitng c6 phiéu nay cd thé dao dong va gia tri hodc gia ciia moi c6 phiéu
c6 thé tang hodc gidm. Nhirng quan diém va khuyé&n nghi bao gom & ddy déu duavao hé thdng danh gid ky thuét va cd ban. Hé théng danh gia ki thudt cé thé
khac hé théng danh gia cd ban bdi viviéc dinh gia ky thuat sir dung nhiéu phugng phap khac nhau va chi dyavao cac thong tin vé gid va khdi lrgng giao dich
dugc trich tr thi trwdng chirng khoan vao viéc phén tich & phiéu. Do dd, Igi nhuén clla nha dau tr ¢ thé thdp hon tdng sO v8n dau tu ban dau. Cac két qua
trong qua khir khdng nhét thiét 1a nhirng chi dan clia cac két qua trong twang lai. Bdo céo nay khéng nhdm muc dich cung c& nhirng tu van ddu tv cd nhan vé
cling khdng xem xét muc dich dau tr cu thé, tinh hinh i chinh vayéu ciu déc biét clia nhitng ngudi nhan va doc béo cdo ndy. Vivéy nha dau tu chi nén tim
kiém nhiing y kién v@ tai chinh, ludt phap va nhirng khuyén nghikhdc lién quan dén sy phi hdp ctaviéc dau tu vao bat ky c& phiéu nao hodc nhitng chién lugc
dau tu duge thao luadn vakhuyén nghi trong bdo céo nay.

Nhirng thong tin trong bao cdo nay dudc trich tir nhitng ngubén dudc tin la dang tin cdy nhu'ng nhirng nguén nay khéng dudc xac minh mot cach déc lap bdi
Maybank Investment Bank Berhad, cac cong by con va c6ng ty lién két (co thé dugc 9oi la “MKE”) va vivéy khong dai dién cho tinh xac thy'c va dong bo clia bao
c4o nay bdi MKE va do dé khdng nén dua vao nhifng ngudn nhu véy. Vi vay, MKE va tit ca nhan vién, gidm ddc, chuyén vién va céc t8 chlrc va/hoi nhan vién
lién quan (cé thé goi Ia “Dai dién”) s& khdng chiu trach nhiém cho bat ky nhirng ton that hodc thiét ha| tru'c tlep hodc g|an tlep ma cd thé phat sinh tr viéc g
dung ho¥c dua vao bdo céo ndy. Bat ky nhitng thdng tin, quan diém ho#c khuyén nghi ndo bao gém trong béo cdo ndy cé thé thay ddi vao bat c(r Iic ndo ma s&
khong du'gc thdng bdo trudc.

Bao cdo ndy cd thé bao gdm nhiing phét biu du bdo ma thudng hodc khdng phai lic ndo cling dude nhan biét bang cach sir dung cac tir ngfr nhu “doan trudc”,
“tin réng”, “udc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du phéng” va “du bdo” va nhitng phat biéu réng mdt su’ kién hodc két qua nhu “cd thé” “s&” “co thé”
ho&c “nén” xdy ra hodc dat dudc va nhitng phat biéu twong tu khac. Nhitng phét biéu du’ bdo nhu vy dudc dwa vao nhitng gia dinh va thdng tin du‘cjc cong bo
cho chiing tdiva cé thé& chiu nhitng i ro va khdng chic chdn ma cd thé Iam cho két qua thuc t& khdc nhidu so vé8i nhitng két qua dudc dura ra trong nhirng phét
biéu du bdo. Ngudi doc phai can than khdng du'dc thay thé nhirng thdng tin lién quan tru'dc d6 vao nhirng phat bi€u du bdo nay sau ngdy phat hanh hodc phén
anh su xay ra ctia nhirng su kién khong du'ge du bao trugc.

MKE va tit ca chuyén vién, gidm ddc va nhan vién bao gdm nhitng ngu'di lién quan dénh viéc chuan bi va phét hanh bdo cdo ndy d thé tham gia hodc du tu' vao
nhirng giao dich tai chinh v&i t3 chirc phat hanh ¢ phiéu dugc dé cap trong bdo cdo ndy (trong mdt vai trudng hop cé thé dudc luét cho phép), thu'c hién nhirng
dich vu ho3c thu hatviéc kinh doanh tir nhifng t3 chirc phat hanh va/hodc cd mot vi tri hodc dang ndm gilf hodc nhirng Igi ich quan trong khéc hoéc nhitng giao
dich khac d6i v8i nhitng c6 phiéu ho nhitng quyén ho¥ nhitng quan hé dau tu khéc. Hon nira, cong ty c6 thé& cdng bd trén thi trudng nhitng o8 phiéu dugc dé
cap bang nhirng cng cu durgc trinh bay trong bao cdo nay. MKE cé thé (theo luét dinh) hanh déng dua vao hodc sir dung nhirng thong tin du'gc trinh bay & day,
hodc dua vao thrng nghién cu hodc phﬁn tich truGc khi nhirng tal liéu nay dugc phat hanh. Mot hodc nhiéu haon cac giam ddc, chuyén vién va/hoac nhan vién
clia MKE cd thé la giam d6c cla nhirng to chirc phat hanh nhiing cd phiéu dudc dé cap trong bao cdo nay.

Bao cdo nay dugc thuc hién cho khach hang clia MKE sir dung va khdng du'ge bao co lai, thay ddi bat ky hinh thirc ndo, chuyén giao, sao chép ho3c phan phéi
t6i bat ky t& chfc nao hodc bat ky hinh thirc nd ma khéng cé sy’ dong y béng van ban cla MKE va MKE va nhitng dai dién dong y khdng cé trach nhiém gi d6i
v@i nhirng hanh ddng cla céc bén thlr ba trén khia canh nay.

Béo cdo ndy khdng dudc hudng dan hay nhdm muc dich phan phdi hodc s dung bdi bat ky ca nhan hodc t& chirc 1a cong dan hodc ar trd tai nhitng dia phurong,
tinh (ti€u bang), quéc gia nadi ma viéc phan phdi, phat hanh, hodc st dung cé thé trai Vi ludt hodc quy dinh. Bao cao ndy chi duge phan phdi trong nhiing trudng
hgp dugc chdp thuan bdi phap luat hién hanh. Cac cd phiéu dugc dua ra & ddy c6 thé phu hgp cho muc dich ban trong tat ca cac khu vuc hodc dGi vdi nhiing
nha dau Y nhat dinh. Khéng cb dinh kién dGi v&i nhirng dy bdo sau nay, ngudi doc nén luu y rang nhirng tuyén bd trach nhiém khéc, canh bdo hodc nhirng han
ché& c6 thé dude ap dung duavao vi tri dia ly cta ca nhan hodc to chic ti€p nhadn bdo cao nay.

Malaysia

Nhitng quan diém hodc khuyé&n nghi bao gdm & day trong moi hinh thitc phan tich ky thuat hodc cg ban. Phan tich ki thuét cé thé khac véi phan tich od ban vi
viéc dinh gid ky thuéat ap dung nhirng phuang phap khac nhau va chi dua vao nhiing thong tin vé giad va khdi lwgng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cdo nay dudc thuc hién vao ngdy va nhitng thong tin trong ddy cd thé chiu sy thay d6i. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL”) & Sihgapore
khong cd trach nhiém phai cap nhat nhiing thong tin nay cho nguGi nhan. B3i vdi viéc phan phGi bdo cdo nay tai Singapore, ngudi nhan bao cdo nay phailién hé
vGi Maybank KERPL & Singapore vé nhitng van dé phét sinh tr hodc lién hé v8i bdo céo nay. Néu ngud@i nhan bao cédo nay khdng phai la nha dau tu dugc cap
phép, nhitng nha dau tr chuyén nghiép hodc nhiing 5 chirc (dudc quy dinh tai Diéu 4A cla Ludt vé od phiéu va giao dich trong lai ciia Singapore), Maybank
KERPL s& chiu trach nhiém phap ly doivdi ndi dung cia bao céo nay véGi nhirng trach nhiém dugc gidi han theo quy dinh clia phép luat.

Thai Lan (Thailand)

Viéc cong b6 nhifng két qua diéu tra cta Hoc Vién Hiép hdi cac Gidm BGc cta Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép
dugc thuc hién bai nhirng ngu'Gi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trwdng chirng khoéan. Cac diéu tra cia IOD dya vao théng tin dle
nhitng cong ty niém yét trén Thj trudng Chirng khodn Thai Lan va Thi trwdng dau tu tai san thay thé du'ge cng bd rong rdi va cd thé duge danh gid bsinha dau
tu. Do d8, k&t qua ndy 1a tir quan diém clia bén th* ba. N6 khdng phai la viéc danh gia hoat ddng vakhdng du'a vao nhitng théng tin ndi bd. K&t qua diéu tra nay
s& dudc cdng b trong béo cdo quan tri doanh nghiép cla cac cdng ty niém yét tai Thai Lan vao ngdy phét hanh. Vi véy nhirng diéu tra nay cé thé bi thay dGi sau
ngdy phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khong xac nhan hay chirng nhan vé tinh chinh xac cta nhitng két
qua diéu tra nay.

Ngoai trir khi dudc cho phép dic biét, khdng phan nao cla bdo cdo nay b thé dudc viét lai hodc phan phdi lai dugi bat ky hinh thirc ndo ma khdng b su' cho
phép bang van ban trudc clia MBKET. MBKET s& khéng chiu trach nhiém gi d&i v8i moi hanh dong clia bén th{ ba vékhia canh nay.

My (US)

Bdo cdo ma dudc thu'c hién bdi MKE duwgc phan phdi tai My (*US”) t8i cac nha d&u tu' t6 chirc chl yéu tai My (dugc quy dinh tai didu 15a-6 bdi Luét thi trudng
chL’rng khodn ndm 1934 da dugc dra ddi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA"), céng ty mbi gigi dang ky tai My (déng ky tai biéu 15
cla Luat thj trudng chu‘ng khodan gra d8i ndm 1934). T4t ca moi trach nhiém cua viéc phan phGi bdo cdo nay cla Maybmk KESUSA tai My sé dudc thu'c hién ba!
Maybank KESUSA. Tét ca nhifng két qua giao dich cua cac ca nhan va t8 chirc tai My s& duge thuc hién théng qua cong ty mdi giGi da dang ky tai My Bao cdo
nay s& khdng duge hudng dan cho nha dau tu' néi MKE bi cdm hodc bi gidi han cung cap cho nha déu tu' bdi bat ky quy dinh hodc diéu luat nao tai cac 13nh thd.
Nha dau tu nén chap thuan trude khi doc bdo cdo ma Maybank KESUSA dugc phép cung cap nhirng cong cu nghién cltu vé dau tr dugc quy dinh bdi nhirng quy
dinh va diéu luat.

Anh (UK)

Bao cdo nay dudc phan phGi bdi Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL") dugc cap phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin. Bdo cdo nay khdng nhdm muc dich phan phdi t&i nhitng ky c& nhan nao dugc dinh nghia 1a khach hang ca nhén dudc quy dinh tai
Ludt vé thi tredng va dich vu ndm 2010 tai UK. B3t ky su bao gdm nao cua bén thlr ba nao déu chi cho sy thuén tién cla nguGi nhan va ddng ty khéng chiu bat
ky trach nhiém nao déi vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhirng mai lién hé nhu thé 1a rui ro riéng clia nhitng ca nhan. Khong diéu nao
trong bdo cdo nay dudc xem nhu' nhirng tr van vé thué, k€ toan hodc uat phap va nhirng ngudi nhan phu hgp nén tham khao vdi nhirng co quan tu van thué
daoc lap.
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CONG BO THONG TIN

Cong bd t6 chirc hgp phap

Malay5|a Bao cdo nay dugc phat hanh va phan ph0| tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), [& mot t8 chirc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dugc c& phép dich vu va thi trwdng tai chinh du'gec ban hanh bdi Uy ban Chirng khoan Malaysia. Singapore: Bdo cao nay dugc phat
hanh va phan phgi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dudc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES”) (Reg. No. KEP-251/PM/1992) la mot t6 chirc cta Thi trudng chirng khodn Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mét thanh vién cua Thi trudng chiing khoan Thai Lan va dugc quy dinh bdi BS tai chinh va Uy ban chirng khoan. Philippines: MATRKES
(Reg. No.01-2004-00019) la mét thanh vién cda Thi trwdng chiing khoan Philippines va dugc quy dinh bai Uy ban chiing khoan. Viét Nam: Céng Ty Tnhh MGt
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cdp phép bgi Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Cenh’al Entity No AAD284) dudc quy. dinh Uy ban thi trudng tuong lai va chirng khoan. An PO (India): Cong ty chirng khoan Kim Eng An Do (“KESI") la thanh
vién cla Thi trudng chirng khoan qudc gia An D0 (Reg No: INF/INB 231452435) va thi trudng chirng khoan Bombay (Reg. No. INF/INB011452431) va d u'gc quy
dinh bdi Hoi dbng thi trudng chiing khoan An 6. KESI dugc déng ky vdi SEBI tai Bigu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cta/ va dugc cdp phép theo quy dinh cia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh cli
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 th& gitt nhirng vi tri hodc b Igi ich quan trong d8i v8i nhitng o8 phiéu dugc dé cip tai ddy va cd thé cd nhitng hoat ddng khac nhu
tao 18p thi trwdng hodc ¢ thé cd nhirng cam két phat hanh hodc lién quan dén nhirng c6 phiéu doé va ciing b thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau twr, tv van va nhirng dich vu khac hodc cd lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong c6 bat c( Igi ich nao trong nhiing cong ty dudc khuyén nghitrong
bdo cédo nay.

Thailand: MBKET c6 thé& cé quan hé kinh doanh vé8i hodc cé thé 13t chirc phat hanh quy&n mua phéi sinh trén nhirng c& phiéu hodc cdng ty dugc dé cép trong
bdo cdo nay. Do d8, nha dau tr nén tr cd nhiing danh gia trudc khi quyét dinh dau tr. MBKET, chuyén vién va nhitng gidm d8c, nhiing td chlrc lién quan va/hodc
nhan vién b thé ¢ Igi ich va/hoéc nhitng cam két phat hanh ddivéi nhirng c8 phiéu duge dé cap trong béo céo ndy.

Hong Kong: KESHK cé thé& ¢d Igi tich tai chinh lién qua dén t6 chirc phat hanh hodc t8 chirc niém yét mdi tiém nang dugc dinh nghia bgi nhitng quy dinh trong
diéu 16.5(a) ctia Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong dudc cap phép va dang ky véi Uy ban thi trugng od phiéu va tuong lai.

Vao ngay phat hanh béo cdo, KESHK va chuyén vién phan tich phu trach khéng co bat ky Igi ich nao trong nhirng céng ty dugc khuyén nghi trong bdo céo nay.

NHU'NG KHUYEN CAO KHAC

Xac nhan doc 1ap cua chuyén vién phan tich

Nhirng quan diém dugc dé cép trong bdo cdo ndy phan &nh chinh xac nhitng quan diém ca nhan clia chuyén vién phan tich vé bat ky hodc tit ca céc cd phiéu
ho&c t8 chirc phat hanh; va chuyén vién phan tich d&, dang va s& khéng cé batky su' bdi thwdng nao truc ti€p va gian tiép lién quan dé& nhiing khuyén nghi hoic
quan diém dudc dua ra trong bdo cdo ndy.

Luuy

Céc chiing khoan céu tric 1a nhitng cdng cu phc tap, tiéu biéu nhu bao gém mirc do rui ro cao va nhdm muc dich ban cho nhitng nha déu tu cao cip, nhitng
ngu'di cd thé hiéu va chdp nhan nhfrng rdiro lién quan. Gia tri thi tredng cta nhitng chirng khodn céu tric (structured securities) ¢ thé bi anh hudng bai nhirng
thay ddivé yéu t& kinh t&, tai chinh va chinh tri (bao gom nhu'ng khong gidi han I3i sudt hién tai va tuang lai), thdi gian dao han (time to maturity), diéu kién thi
trerng va nhu‘ng bién dong va chat Iu’dng tin dung cta t8 chiic phat hanh hodc béo Ianh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham
céu tric nén cd nhitng phén tich riéng vé san pham nay va tham khao véi céc t6 chirc tr vah chuyén nghiép vé nhitng ri ro lién quan dén giao dich mua.

Khéng phan nao cta bao cao nay cé thé dudc sao chép, sao in hodc ldp lai trong bat ky hinh thirc nao hodc phan phdi lai ma khéng cé su déng
y cua MKE.

Pinh nghia héthong khuyén nghij dau tu cia MKE
Maybank Kim Eng Research st dung hé thdng danh gia nhu' sau

MUA Tng Igi nhuén ky vong trong 12 thadng hon 15% (chuwa bao gém @ tlrc)
GI,CI’ T6:ng Igi nhuén ky vong trong 12 théng giifa -15% dén 15% (chua bao gom 6 tirc)
BAN Tong Igi nhuan ky vong trong 12 thang dudi 15% (chua bao goém cd tirc)

Ap dung khuyén nghi dau tuv

Chuyen vién phan tich duy tri viéc phan tich cac c phleu va danh sach c8 phleu o6 thé dugc diéu chinh tlly theo yéu ciu tig thdi diém. Khuyén nghi dau tv
chi ép dung cho céc o8 phiéu trong danh sach. Bdo céo vé c& cdng ty khdng ndm trong danh sach s& khdng thuc hién dinh gia va khuyén nghi.
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