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Maybank kimEng
Nganh xay dung

Trong tam chuyén dan sang xay
dung ha tang

Gia tri san xuat xay dung 2014 tang 7,6%

KQKD 2014 cai thién nha chi phi VLXD va lai suat giam

Ky vong vao tang trudng cia cac cong ty ddy manh xdy
dung ha tang trong nam 2015

Tin ti'c/su kién

Gia tri xay dung luy ké 2014 udc tinh dat 676,1 nghin ty, tang 7,6%
so vGi nam trudc. Cong trinh nha & tang 6,5%, cong trinh nha
khéng dé & tdng 6,6%, cdng trinh k§ thudt dan dung tdng 17,3%
va xay dung chuyén dung tang 12%.

Nhan dinh caia MBKE

Nhu ching t6i nhan dinh trong bao cdo chién lugc dau nam 2014,
ndm 2014 cb thé Ia khdi dau chu ky tdng trudng mdi d6i véi nganh
xay dung. Gia tri san xudt toan nganh dat mdc tdng trudng 7,6%,
mU(rc tdng cao trong vai nam gan day. Pang chd y la mang cong
trinh ky thuat dan dung (cong trinh ha tang, céng trinh cbéng
nghi€p) ghi nhan tang trudng cao nhat 17,3% so véi nam trudc.
Cung vdi tang trudng chung cda nganh, ching téi tin rang cac cong
ty niém yét trong nganh sé ghi nhan KQKD cai thién do (1) mo6t s6
du &n BDS dudc tai khdi ddng hodc trién khai; (2) nhiéu cdng trinh
ha tdng dugc trién khai va hoan thanh; (3) chi phi vat liéu xay
dung giam va (4) lai suat giam.

Theo ching t6i, tr ndm 2015 trong tdm cla nganh nhiéu kha ndng
s& chuyén dan sang mang xay dung ha tdng véi nhiéu du an cau
dudng, nha may dién, dudng sat va tau dién ngam do thi, ... dugc
trién khai. V6i thuc trang cd s ha ting cla Viét Nam con nghéo
nan, chua tao day du diéu kién cho phat trién kinh t&€, ching toi
cho réng mang xdy dung ha ting s& cd trién vong tich cuc trong
dai han. BGi véi mang ha tang, rdi ro ndm & ngudn vén cho cac du
an trong khi nguén v6n ngan sach sé khd khan haon trong nam nay.
Gan day, chinh phi ngay cang quan tam dén viéc huy dong cac
ngudn vén x3 hdi hod dé thic ddy phat trién ha tang; hién nay
dang hoan thién khung phap ly d& khuyé&n khich hinh thirc hgp tac
cong tu PPP, dudc ky vong la nhan t§ thic day linh vuc ha ting.

Chung t6i ky vong vao tang trudng ctia cac cong ty coé kinh nghiém
va nang luc thi cdng, da tri€n khai va thdng thau mét sd du an ha
tang nhu VCG, FCN, CTD. Ngoai ra, mdt bang I3i suat giam ti€p tuc
6 Igi cho céc cdng ty xdy dung (st dung don bay cao vdi ty 1é
ng/VCSH binh quan hon 100%). Tuy nhién, mét s6 cong ty co
khoan phai thu I&n tir khach hang (nhu HBC) van chua hét ri ro
du phong phai thu.

DuéGi day la du bdo KQKD va chi s8 tai chinh clia mét s6 cé phi€u
ma ching téi theo ddi gom VCG, CTD, FCN, HBC. Trong dd, cd
phiéu FCN ¢6 dinh gia hap dan vdi P/E 7,7x.
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Nganh xay dung

Dw bao KQKD ctia mét s6 cong ty xay dwng niém yét

: o« Vénhoa TT Ting trudng

Co phieu

(ty VND)
VCG 5.521
CTD 2.549
FCN 942
HBC 790
Trung binh

Nguén: Maybank KE dwbao
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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 cdp & day trong bt ky trudng hop nao. Nha dau tu' nén kruy réng gia tri ciia nhitng c6 phiéu nay cé 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 luan vakhuyén nghi trong bdo cdo 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 (c6 thé dudc 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 vay. 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 la “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 thong tin, quan diém hoéc khuyén nghi ndo bao gém trong béo cdo ndy cé thé thay ddi vao bat cr 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. Nhithg phét biéu du’ bdo nhu vy dudc dwa vao nhirng gia dinh va thdng tin du‘cjc cong bo
cho chiing tdiva cé thé& chiu nhitng i ro va khdng chic chdn ma cé thé Iam cho két qua thuc t& khéc nhidu so vé8i nhitng két qua dudec 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 o thé tham gia hodc du tu' vao
nhirng giao dich tai chinh vGi t3 chirc phat hanh ¢ phiéu dugc dé cap trong bdo cdo nay (trong mdt vai trudng hop cé thé dudc luét cho phép), thu'c hién nhitng
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 bdo cdo nay. MKE c6 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 dong 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. Khong 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 thuat 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 v&i 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 vaGi nhirng trach nhiém dugc gidi han theo quy dinh clia phép luat.

Thai Lan (Thailand)

Viéc cong b6 nhifng két qua diéu tra ctia 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 clia 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& dugc cdng b trong béo cdo quan tri doanh nghiép cla cac cdng ty niém yét tai Thai Lan vao ngdy phét hanh. Vivéy 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 o 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 dau tu' t6 chirc chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luét thi trudng
chL’rng khodn ndm 1934 da dugc dra ddi) chi bai Maybank Kim eng Securities USA Inc (“Maybank KESUSA"),cc")ng ty moéi gidi 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 ddi vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhirng mai lién hé nhu thé 1a rui ro riéng cla nhitng ca nhan. Knhong 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 mdt 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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Nganh xay dung

Maybank Investment Bank Berhad
(A Participating Organisation of
BursaMalaysia Securities Berhad)

33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050Kuaka Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, JalanMaarof

59000Kuaka Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Seaurities
Inc.

17/F, Tower One & ExchangePlaza
Ayak Triangle, Ayala Avenue

Makati City, Philippines 1200

Tel: (63) 2 849 8888
Fax: (63)2 848 5738

KevinFOY

kevinfoy @maybankke.com.sg
Tel: (65) 6336-5157

US Toll Free: 1-866-406-7447
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Maybank Kim Eng Securities Pte
Ltd

Maybank Kim Eng Research Pte Ltd

9 Temasek Boulevard
#39-00 Suntec Tower 2
Singapore 038989

Tel: (65) 6336 9090
Fax: (65)6339 6003

Kim Eng Seaurities (HK) Ltd
Level 30,

Three PacificPlace,

1 Queen’s RoadEast,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 26877 0104

Maybank Kim Eng Securities
(Thailand) Public Company Limited
999/9 The Offices at Central World,

20" - 21% Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

Alex TSUN
alextsun@kimeng.com.hk
Tel: (852) 2268 0228

US Toll Free: 1 877 837 7635

Maybank Kim Eng Securities
(London) Ltd

6/F, 20 St Dunstan’s Hill
London EC3R 8HY, UK

Tel: (44) 20 7621 9298
Dealers Tel: (44) 20 7626 2828
Fax: (44) 20 7283 6674

PT Maybank Kim Eng Securities
Plaza Bapindo

Citibank Tower 17* Floor

JI Jend. SudimanKav. 54-55
Jakarta 12190, Indonesia

Tel: (62) 21 2557 1188
Fax: (62)21 2557 1189

Maybank Kim Eng Securities
Limited

4A -15+16 Floor Vincmm Center Dong
Khoi, 72 Le Thanh Ton St District 1
HoChi Minh City, Vietham

Tel : (84) 844 555 838
Fax : (84) 838 271 030

% Maybank KimEng

Maybank Kim Eng Securities
USA Inc

777 ThirdAvenue, 21stFloor
New York, NY 10017 US.A.

Tel: (212) 688 8886
Fax: (212) 683 3500

Kim Eng Seaurities India PvtLtd
2nd Floor, The International 16,
Maharishi Karve Road,

Churchgate Station,

Mumbai City -400 020, India

Tel: (91).22.6623.2600
Fax: (91).22.6623.2604

In association with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O.Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787

www. maybank-ke.com | www. maybank-keresearch.com



