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Bao cao dac biét

Két qua kinh doanh Q1/16

cac cong ty niém yeét

TT155-Rat ngén thdi han cong b thong tin BCTC ~ S2cON <6191 nhuidn Q1/16 trén 1000 ty

MA CP LN Q1/16 tang trwéng VHTT
:5. Th?ng tl: 15A5/201N5/'I'[—BTC thaAy thé Ch? thongll tu 52/,2015,/'I'I'-ABTC (v‘e (ty déng) (n/n %) Tridu USD)
s hudng dan cong b6 thong tin trén thi truGng ching khoan) cd hiéu luc tu
. A R . PN n VNM 2,157 39% 7,836
)g. ngay 01/01/2016. Riéng vé thai han cong bé BCTC cua cac cong ty niém .
o yét dugc thay ddi theo hudng ngan hon, cu thé BCTC quy (k& ca hdp nhét) CTG 1,919 54% 2,897
~8 phai dugc cdng bd trong vong 20 ngay k& tir ngay két thic quy (trudc day vCB 1,837 62% 5,626
o . ae , ~ n ~ ~ .
o la 45 ngay dGi véi bao cao hgp nhat). Tuy nhién, UBCK cling s& xem xét BID 1,659 -11% 2,783
"f.g gia han thoi gian c6ng b8 BCTC cua cdng ty khi cd yéu cau bang vén ban GAS 1,315 -49% 4,835
nhung thdi han khdng dugc vugt qué 30 ngay ké tir ngay két thic quy. HPG 1,022 58% 1,088
Ngudn: MBKE

12,5% s6 cty niém yét c6 KQKD 16 trong Q1/16

Tinh dén hét ngay 23/5/2016, ca hai san cd 16 cong ty chua cong bd bao
cao tai chinh Q1/2016. Trong s6 cac cong ty da cong b6 BCTC Q1/16, cd Théng ké phan bd Igi nhuin Q1/16 cua cong ty
86 cong ty co Igi nhuan é@m, chiém khoang 12,5% s6 lugng cong ty niém 1% 2%
yét G hai san. 128 cong ty co Igi nhudn chua tdi 1 ty dong, trong dé chu
y&u 13 & san HNX (83%).

m chua be
uls

<1ty

15ty
2 = A 2 v e u5-10ty
Doanh thu tang 10,6%, Igi nhuan chi tang 0,6% 10501y
50-100ty
Theo s6 liéu théng ké tir Bloomberg va bao cdo tai chinh cta cac cong ty, 100-1000ty

tdng doanh thu Q1/16 clia cac cOng ty niém yét trén hai san tdng gan 10% Tiooey

so v6i Q1/15, nhung t8ng Igi nhuén chi tng gan 1% so vai cing ky. Chi
c6 6 doanh nghiép 6 Igi nhudn Q1/16 trén 1000 ty, trong dé mdt nira 13 Nguon: Bloomberg, MBKE
ngan hang, c6 thé k& dén nhu: VNM (2.157 ty dong), CTG (1.919 ty), VCB

(1.837 ty), BID (1.659 ty), GAS (1.315 ty), HPG (1.022 ty).

Gia co phiéu theo xu hudng gia ca hang héa

Gid mdt sd cd phiéu ciling bién déng tuong quan kha manh vdi gia ca hang
hda, ngoai viéc anh hudng ngan han bdi cac chinh sach (nhu ap dung thué
phong vé d6i véi nganh thép). Phan tich ky thuat cla chdng téi cho thay
trong ngan han gid quang sat dang quay lai xu huéng téng, gia dau WTI
c6 thé tru trén 50, trong khi d8, gid cao su RSS3 c6 kha ning can diéu
chinh tuang ddi khoang 5-7% trudc khi ti€p tuc di chuyén theo kénh gia
tang. Ngugc lai, Cotton la hang hda cé kha nang danh mat xu hudng tang
I6n nhat trong cac hang hda chiing t6i phan tich.

(Trong bao cdo nay, chung téi cap nhat chi tiét KQKD Q1/16 cua 29 cong
ty niém yét. Vui Iong xem danh sach theo muc luc J trang sau)
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Cap nhat Q1/2016 55 Maybank kimEng

Phan tich ky thuat gia cac loai hang hoa Trang
= Qudng sat (Fe) 3
= Gia dau (WTI) 5
=  Gia cao su (RSS3) 11
= Cotton 13

Cap nhat KQKD Q1/16 Trang Cap nhat KQKD Q1/16 Trang
= HPG 4 = TCM 14
= HSG 4 = CAV 15
= PGS 6 = FPT 15
= PVD 6 = CMG 16
= DVP 7 =  PPC 17
= GMD 7 = NT2 18
= PVT 8 = VSH 18
= VSC 8 = (CTD 19
= DHG 9 = FCN 20
= TRA 9 = HBC 20
= DMC 10 = HT1 21
= IMP 10 =  HUT 21
= CSM 12 = MWG 22
= DRC 12 = VNM 22
=  PAC 14
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Cap nhat Q1/2016 3% Maybank kimeng

Fe: Xu hudng tang lanh manh

Nguyé&n Thanh Lam
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Nhan dinh cia MBKE

= Gid quang sat (FE) xac nhan két thic xu hudng giam trung han ctia minh
va quay lai v&i xu hudng ngén han k& tir dau ndm 2016,

= Xu hudng tdng dugdc thé hién qua mdt s6 yéu t6: (1) MACD trd 1&n trén
miic 0; (2) Gia di chuyén tuan tu theo cdc mdc dinh day lién sau cao hon
(3) RSI lién tuc di chuyén tai viing trén 50 va (4) Dudng giad vugt thanh
cong Ién trén MA trung han.

= Giai doan dau thang 5 ghi nhan su diéu chinh trg lai cia dudng gia
nhung van bao Iuu cac yéu t& can thiét dé duy tri xu hudéng téng.

= Qua trinh diéu chinh da gilp RSI thoat kha xa khoi ving “qua mua” (over
bought) trudc doé.

= Cac chi bao ky thuat ti€p tuc duy tri trang thai xac nhan xu huéng tang,
thé hién qua MACD di chuyén trén mic 0.

Chién lugc dau tu
*  Xu hu8ng ngdn han cla FE van 13 ting

= Muc tiéu ky vong c6 thé dat mic cdn bang quanh 65-70 trong 1 thang
tai.
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Cap nhat Q1/2016 55 Maybank kimEng

CTCP Tap doan Hoa Phat (HPG)

Q1/16 tang manh vdi doanh thu tang 22% n/n va LNST cla 500 1400
c6 ddng cdng ty me téng 58% n/n, dat [an lugt 7.142 va 8000
1.022 ty dong. Bang chu vy, doanh s6 xuét khdu tdng truéng -
t6t, dong gdép 35% tbng san lugng ban hang cla HPG trong 2 1000
thang/2016. Gid ban cé nhiing dau hiéu kha quan trong khi
gid nguyén liéu dau vao nhu quang sit van & muic thap hodc
gid than coc giam 18% so véi dau nam. NhG vay, bién Igi
nhuan gbp dugc cai thién trong Q1/16, gilp ldi rong tdng 3000
trudng manh han so véi doanh thu. 2000

1,200

K& hoach 2016 kha dé dat, v6i mUc ting truéng doanh thu 7 ] _ _ _ ) |
chi khoang 2% n/n, 1én 28.000 ty dong. K& hoach Igi nhudn oW WM WM A% s 45 0 A1 105
sau thué 2016 & mUrc 3.200 ty dong, giam 9% n/n. HPG van Daanhth 7 ) . =lafnhusfrong [ ding)

thuGng than trong trong viéc dat ké hoach kinh doanh trong

cac ndm qua. Két tic Q1/16, HPG d3 hoan thanh 25,5% va Ngudn: Cong ty, Maybank Kim Eng

31,9% ké hoach doanh thu va Igi nhudn ca nam.

HPG dang giao dich & miic PE du phéng han 7 [an, hap dan so
véi mirc 20 [an binh quan nganh thép.

CTCP Tap doan Hoa Sen (HSG)

LNST Q2/NPTC 2015-16 tang manh dén 262% n/n, dat 600 %0
418,2 ty dong. San lugng ban hang trong ky van tét, véi mac
tang 24% n/n, dat gan 319 ngan tan. Tuy nhién, doanh thu
thuén chi tang nhe 0,7% n/n, dat 4.383 ty dong, chu yéu do 40m 20
gid ban binh quan giam so véi cung ky. Bién Igi nhuan gop

5,000 250

gan nhu dat mirc gdp ddi so véi cling ky 13 y&u t& chinh giap ~ ** [
Igi nhuéan dat dugc mirc tang trudng an tugng trong ky. Gia s i
nguyén liéu thé gigi hoi phuc trong thdi gian qua, tao ra thuan

Igi nay khi HSG c6 dugc hang ton kho gia thap. 1ace o

Kha nang cao sé vugt ké hoach Igi nhuan ca nam. Véi B TR el TRk S T T ek
605,4 ty LNST (+149% n/n) dat dugc trong 6 thang dau nién Dosnhth (i fing)  —Li huinréng 5 ding)

d6 2015-16, HSG da hoan thanh gan 92% k& hoach Idi rong

660 ty dong (+1% n/n) cho ca nam. K& hoach 14.280 ty dong

doanh thu (-18% n/n) nhin chung cling dugc bam sat. Doanh Ngudn: Cong ty, Maybank Kim Eng

thu 6T/2015-16 udc dat 8.297 ty dong (-4% n/n), tuong

duong han 58% ké hoach ca nam.

Pinh gia ré véi PE ky vong khoang hon 7 [an, hdp dan so Véi
muc 20 [an binh quan nganh thép.
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S

WTI: Kha nidng sé tru trén 50 trong ngan han
Nguyé&n Thanh Lam
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Nhan dinh cia MBKE

Gia dau (WTI) cd thé xem la “kim chi nam” cho gia ca clia hau hét céc
hang hda cd ban khac.

WTI da xac nhan thoat thanh cong khoi xu hudng giam trung han tur giai
doan cudi thang 2/2016

Pudng gia hién dang di chuyén theo xu hudng téng, thé hién kha rd nét
bang kénh gia di Ién (d0 thi).

Trong ngdn han WTI cé kha ndng sé tiép can ving 50 trudc khi ¢ pha
diéu chinh tuong d6i hon (cé thé thodi IUi vé quanh 47).

Cac chi bdo ky thuat kha lanh manh. RSI da thoat khoi ving “qua mua”
truGc doé va hién van di chuyén trén mic 50 d€ Gng hd xu hudng téng
cla gia.

MACD van di chuyén phia trén mdic 0 dé xac nhan xu hudng téng.

Chién lugc dau tu:

23

WTI nhiéu kha nang sé ti€p tuc tang Ién quanh vung 50 trudc khi xuat
hién tich IGy hodc diéu chinh ngan han

Vuing muc tiéu 2 thang téi cia WTI c6 thé can bang quanh 52-55.

/05/2016



Cap nhat Q1/2016 55 Maybank kimEng

CTCP Kinh doanh Khi héa long Mién Nam (PGS)

Doanh thu thuan (DTT) Q1/16 giam 14% con 1.229 ty 250 w0
dong, dat 25% ké hoach. Trong do6, doanh thu CNG giam 27% 15
so V@i cung ky con 294,1 ty dong chu yéu la do khéng con 20 w0
hgp nhat tlr CTCP CNG Viét Nam, d& thoai vén dau thang .
3/2016; Doanh thu LPG gidm 8,3% so Véi cting ky con 931,9 e
W dang 1,000 :jo

LNST c6 déng cong ty me Q1/16 gap 5,5 lan cung ky
2015. PGS la mot trong s6 it nhiing cong ty dau khi it chiu anh
hudng badi gia dau do gid khi dau vao dudc tinh theo cd ché /A H B = =B B = =
tha n6l Do Véy, bién 13i 96p Q1/16 méc du thu hep nhuang 1014 014 a1 4014 115 Q15 Q15 4Q15 1Q'16
khéng dang k&, tir 18% trong Q1/15 con 17,6% trong Q1/16. e T sl )

Ty 18 chi phi BH & QLDN/DTT Q1/16 I&n d&n 16,4%, t&NG  ngusn: Cong ty, Maybank Kim Eng

dang k& so vai 14,3% cung ky. Mc du vay, LNTT dat 191,3 ty

dong, gap 4,4 lan cung ky 2015, hoan thanh 46% k€& hoach

nam. Diéu nay chd yéu la nhd PGS da ghi nhan thu nhap tai

chinh rong 241 ty dong clia thuong vu thoai von CNG.

20

PGS dang giao dich tai P/E 2016 diéu chinh (da loai trir thu
nhap bat thuong tir thugng vu thoai vén CTCP CNG Viét Nam)
khoang 7 lan, kha thap so vdi binh quan nganh la 10 [an.
DHCP thdng qua ¢ tic 2016 bang tién mat la 3.000 déng/cp,
tudng (ing Igi tc kha hap dan 1a hon 15,6%.

CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Lgi nhuan sau thué hgp nhat Q1/16 cua PVD la 56,1 ty 6000 - - a0
dong (giam 88% so vdi cung ky). Cha yéu la do: 1) doanh -
thu thuan gidm 64,2% so vdi cung ky 2015, con 1.577 ty 3001

- 600

dong do trong ky PVD cé 2 gian hoat dong so véi 4 gian clng
ky ; 2) bién I5i gop thu hep dang k& tir 20,2% Q1/15 xuéng 1 _ - 50
con 15,5% do gia cho thué gian va cac dich vu giam.

PVD dua ra hai kich ban cho KHKD nam 2016. Theo do,

néu gid dau Brent & dudi mdc USD60/thung, PVD dy kién =]
doanh thu sé dat 5,000 ty dong (gidm 65% n/n) va LN rong &

mdrc 100 ty VND (giam 94% n/n). Trong trudng hgp ngugc lai, - 10
néu gid dau Brent cao han USD60/thling, doanh thu va Igi ]
nhuan sé lan lugt & mirc 7,500 ty dong ( gidm 48% n/n) va Qs WM WM MQE 1015 015 Q15 015 1016
500 ty ddng (gidm 70% n/n). Chiang téi hi€u rang, kich ban Deartthu ( ding) ==L nhuéinring 5 )

gia dau Brent duGi duGi mic USD60/thung phan anh tinh v 5. csng 1, Maysank kim Eng

trang hién tai clia cac gian khoan PVD. Trong 6 gian khoan s&

hitu cta PVD, chi cé gian khoan tu' nang PVD I va gian ti€p trg

nlfa ndi nira chim PVD V ¢ hgp déng trung han. Gian khoan

tu ndng PVD III va PVD VI chi ¢ hgp dong ngdn han, con

gian khoan ty nang PVD II va gian khoan dat lién PVD 11 déu

dang tam ngung hoat dong.

Duy tri khuyén nghi NAM GIU véi gid muc tiéu 12 thang &
mtrc 23.600VND (khdng thay déi). PVD dang giao dich véi PER
32,7 lan dua trén du bao LNTT & muc 252 ty dong. (Chi tiét
du bdo)

23/05/2016 6
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Cap nhat Q1/2016 55 Maybank kimEng

CTCP Gemadept (GMD)

Tang trudng doanh thu Q1/16 chu yéu dén tir hoat 1000
dong logistics. Nhu ky vong cua ching t6i, hoat dong
logistics sé c6 nhiéu thuan Igi tir ndm 2016, nhG cac trung tam
phan phsi méi di vao hoat dong va dich vu logistics tron goi
(3PL) dugc ddy manh. Doanh thu logistics tdng 8% n/n, déng 4
gdp gan 51% tdng doanh thu cho GMD trong Q1/16, so Vi 100
muic 49% cla cung ky. Theo dd, doanh thu thuan Q1/16 tang 20
4% n/n, dat 848,3 ty dong. .

Chi phi tai chinh Q1/16 giam manh..., chi con 10,6 ty T e T TR
dong, so véi mic 56 ty dong clia cung ky nam trudc, chl yéu Dosnh thy 1 dBng)  ——Lef nhud rong (1 &on)

nhd 13i chénh Iéch ty gid. Néu trong Q1/15, GMD c6 khoan 1o

chénh léch ty gia khoang 22 ty dong, thi ngudc lai, trong

Q1/16 nay, céng ty ghi nhan 11,7 ty dong tién |3 chénh |éch  Ngudn: Cong ty, Maybank Kim Eng

ty gid. Ngoai ra, trong Q1/15, cong ty con c6 khoan chi phi tai

chinh khac tuong ddi I16n, gan 16,6 ty dong.

...nhung tang trudng ldi rong chi twrong ducng doanh
thu, & mic 4% n/n, dat 68,7 ty dong. Nguyén nhan la do
trong ky GMD da thanh ly 1 tau bién 20 tudi hoat déng khdng
hiéu qua, lam phét sinh khoan 16 52 ty déng.

GMD dang giao dich & mudc PE ky vong khoang 11 [an, so vdi
mdc 10 [an binh quan nganh.

CTCP Pau tu va Phat trién Cang Pinh Vii (DVP)

KQKD Q1/16 giam nhe so véi cung ky. Doanh thu dat m 10
142 ty dong, giam nhe 2,9% n/n, chl yéu do san lugng hang 19 1
thdng qua cang gidm hon 9% n/n. Lgi nhudn sau thué ciing 10 "
giam tucng Ung 2,8% n/n, con 62,8 ty dong. 140 Y
K& hoach khong tang trudng trong 2016. DVP dat ké m
hoach san lugng 2016 & mdc 620 ngan TEU, xdp xi mic dat . N
dugc trong 2015. Theo d6, k& hoach téng doanh thu va Igi = %
nhuan trudc thué 2016 cling & mic tuong dudng cung ky, lan “
lugt 1a 700 ty déng va 310 ty dong. “ »

0
DVP dang giao dich & mUc PE khoang 10,4 lan, tuong ducng N NN B N B B B e e
binh quén ngénh. 1014 014 3014 Q14 1015 015 3015 4015 1016

Doanh thu (ty déng)  =——Ldi nhun rang (ty déng)

Ngudn: Céng ty, Maybank Kim Eng
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55 Maybank kimEng

CTCP Tap doan Container Viét Nam (VSC)

KQKD Q1/16. Doanh thu Q1/16 gidam nhe gan 1% n/n, con
225 ty dong, cht yéu do hang container lanh giam, kéo theo
su thu hep cua bién Igi nhudn gop trong ky do mang nay
thudng co ty suat Igi nhuan gop cao. Cung ky nam trudc VSC
ghi nhan su gia tang dot bién cla mang nay do Trung Qudc
thay d&i chinh sach bién miu. Mt khac, cang VIP Green Port
(VGP) mdi di vao hoat dong nén hiéu qua khai thac chua cao,
phéan I6n chi phi xay dung dugdc tai trg tir von vay. Chi phi l3i
vay tang khién 13i rong Q1/16 chi con 46,7 ty dong (-18,7%
n/n).

K& hoach 2016. NhG c6 cang mdi VGP, VSC dat ké hoach
doanh thu tang 9,4% n/n, dat 1.015 ty dong trong 2016. Tuy
nhién, k& hoach Igi nhuan trudc thué van & mdc 262 ty dong,
giam 24,3% n/n. Hiéu qua khai thac tir cang mdi VGP du kién
cho ndm dau sé khong cao do chi phi khdu hao I6n. Tuy
nhién, véi san lugng hang va doanh thu nhu ky vong, kha
n&ng VGP van hoat dong trén murc hod vén. Do vay, ching toi
cho rang k& hoach Igi nhuén 2016 cd vé than trong. Thuc t& 5
ndm gan nhat, VSC luén vugt ké hoach Igi nhuan dé ra, binh
quan khoang 35%/nam.

VSC dang giao dich ¢ mirc PE khoang 9 lan, thap hon mic 10
[an binh quan nganh.

Tong CTCP Van tai Dau khi (PVT)

Gia dau hdi phuc, giGp ddy manh doanh thu Q1/16. Gia
dau da tang tré lai khoang 30%, so v&i dau nam. NhG do,
doanh thu mang van tai va thugng mai tang lan lugt 9% n/n
va 62% n/n trong Q1/16. Doanh thu dich vu kho néi ciing gia
tang do cé thém FSO bai Hung Queen. K&t qua, PVT dat
1.534 ty doanh thu (+37,3% n/n) va 74,2 ty dong Igi nhuan
sau thu€ (+44,8% n/n).

Ké& hoach 2016 c6 vé than trong vGi doanh thu va Igi
nhuan sau thué giam 13% n/n va 35% n/n, xudng con 5.000
va 280 ty dong do e ngai V& rui ro ty gid va bat 6n gid dau.
PVT van thudng than trong trong viéc d&t KHKD, binh quan 4
nam, doanh thu va Igi nhuan hang ndm déu vugt gan 14% va
3 lan so vdi ké hoach dat ra. Két thic Q1/16, PVT da hoan
thanh dugc 30,7% va 26,5% k€ hoach doanh thu va Igi nhudn
ca nam.

PVT dang giao dich 8 muc 0,9 lan PB, so véi binh quan nganh
khoang 0,6 lan.

23/05/2016
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Cap nhat Q1/2016 39 Maybank kimEng

CTCP DUOC HAU GIANG (DHG)

Q1/16 tang trudng tot. Doanh thu thuan va Igi nhuan sau 1500 10
thué tang lan lugt lugt 21,9% n/n va 35,4% n/n, dat 815,4 va 0 60
151,7 ty déng. Mang hang san xudt tdng manh trd lai véi mirc 10
tang 24% n/n, hang thuong mai cling tang 17% n/n. LNST o 10
tang manh hon doanh thu chd yéu la nha bién Igi nhuan hoat - 10
dong (EBIT margin) cai thién va thué€ suat thué TNDN binh s 0
quan giam so vdi cung ky. Nha may mdi clia DHG dang dugc @
hudng uu dai thué suat 0%. m .

Ké hoach 2016 tang nhe vGi 3.733 ty dong doanh thu . 1 I | 1 |
thudn (+3,4% n/n) va 750 ty d6ng Igi nhudn trudc thué wwooameosme o amoamah s A e
(+6,9% n/n). K& hoach di dugc PHCD thudng nién 2016 e
théng qua va tuong ddi sat véi s6 du bao truGc day cla ching  wgusn: cong by, Maybank kim Eng

toi. V&i két qua dat dugc trong Q1/16 trén, DHG dad hoan

thanh gan 22% va 23% ké hoach doanh thu va Igi nhuan ca

nam.

DHG dang giao dich & mic 10,7 lan PE 2016, tuong dugng

binh quan nganh trong nudc nhung thdp hon dang k& so vdi

mUc 24 1an trung binh céc thi trudng dudc mdi ndi tai Chau A

(Emerging Asia) va 13 [an binh quan lich str 3 ném gan nhat

ctia DHG

CTCP TRAPHACO (TRA)

KQKD Q1/16. Mang hang san xuat tang manh 37% n/n, & 0
déng gop 64% tdng doanh thu ctia TRA, so véi mic 50% cua

Q1/15. Nhg dd, doanh thu Q1/16 tidng 7,2% n/n, dat 494,3 ty =1

dong. Bién Igi nhuan theo dé ciing cai thién nhe. Ngoai ra, thu w : [ =
nhdp cd dbng thiéu s6 trong Q1/16 chi khoang 920 triéu 0
dong, thdp hon dang k€& so véi mic 6,1 ty dong cla Q1/15, w -

gilip LNST ¢6 déng me Q1/16 tdng manh dén 26,9% n/n, Ién »
50,3 ty dong. 2 | s
Ké hoach 2016 tuong doi kha thi. TRA dat ké hoach 100 "
doanh thu tang 6% n/n trong ndm 2016, lIén mdc 2.100 ty

doéng. Téng trudng Igi nhudn sau thué€ dugc ky vong & mirc TR e weE | W Wis | @B | kb gh | s
cao han (kha nang la nhg bién Igi nhuan sé tiép tuc dugc cai Doahthu 8 dng) ==L i réng t &ng)

thién), khoang 16,6% n/n, I1én 210 ty dong. VGi két qua dat  agusn: cang 6, Maybank Kim Eng
dugc trong Q1/16 vira qua, cong ty da hoan thanh dugc lan
lugt 23,5% va 23,9% ké hoach doanh thu, Igi nhuan ca nam.

C6 phiéu TRA dang giao dich & mic PE du phdng han 14 [an,
so v@i mirc han 11 [an binh quan trong nudc va 24 lan trung
binh céc thi trudng dugc mdi ni tai Chau A (Emerging Asia).
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55 Maybank kimEng

CTCP XUAT NHAP KHAU DOMESCO (DMC)

Q1/16 tang trudéng tot. Doanh thu tdng 7,7% n/n, dat
279,6 ty dong, chd yéu nhd hang san xuat tang. Ty trong
ddéng gop DT cua hang san xuat da tang l1én mirc 90% trong
Q1/16, so véi mic 83% cua Q1/15. Pay cling la mlc cao nhat
tUr trudc dén nay. Viéc cg cdu lai danh muc hang hoa ti€p tuc
gilp md& réng bién Igi nhuan hoat dong (EBIT margin) cla
cong ty, tr 14,3% trong Q1/15 Ién mdc 15,1% trong Q1/16.
Ngoai ra, thu nhap tai chinh va thu nhap khac cling cao han
so V@i cung ky. Nhg vay, 1ai rong Q1/16 dat dugc mic tang
trudng cao hon dang k& so véi DT, v6i muc tdng 28% n/n, 1én
35,2 ty dong.

K& hoach tang truéng doanh thu va Igi nhuan rong cho
nam 2016 é mirc gan 15% n/n va 9% n/n, Ién 1.415 va
155 ty dong. K& hoach nay hién dang cao han khoang 2-3%
so vdi du bao trudc day cla ching toi. Két thic Q1/16, DMC
hoan thanh dugc 20,2% va 23,4% k€& hoach doanh thu, Igi
nhuan ca ndm.

C6 phiéu DMC dang giao dich & mdrc PE du phéng la 10,7 [an,
so v@i mirc han 11 [an binh quan trong nudc va 24 lan trung
binh cac thi trudng dugc méi néi tai Chau A (Emerging Asia).

CTCP DUQ'C PHAM IMEXPHARM (IMP)

Két qua Q1/16 thap hon ky vong. Doanh thu thuan chi
dat 192,7 ty dong, giam 11,6% n/n. Ca mang hang san xuat
va hang nhugng quyén déu giam, lan lugt 9% va 29% so vGi
cung ky. Bién Igi nhuén hoat dong (EBIT margin) cling thu
hep tur 15,5% trong Q1/15 xudng con 13,9% trong Q1/16. Do
vay, 1ai rong Q1/16 giam 17,8% n/n, xuéng con 21,2 ty dong.
VGi két qua nay, IMP chi mdi hoan thanh dugc 17,5% va 19%
k& hoach doanh thu va Igi nhuan 2016.

K& hoach 2016 - tiép tuc ting trudng. IMP ky vong téng
doanh thu va thu nhap 2016 sé tang khoang 11,9% n/n, Ién
1.100 ty dong. Tang trudng doanh thu du ki€n dén tir ca 2
kénh phan phdi la nha thudc (OTC) va bénh vién (ETC). Trong
khi kénh OTC da dugc phét trién trong 2 ndm gan qua vdi két
qua dong gop kha an tugng, thi hé diéu tri (ETC) ky vong sé
dugc 1dy dan lai thi phan sau khi 2 nha may Binh Dudng dugc
chinh thirc céng nhan dat chudn EU-GMP vao thang 6/2016
t&i. K& hoach Igi nhuan trudc thué (trudc trich quy phét trién
khoa hoc va cong nghé) § mirc 140 ty dong, tang 6,3% n/n.

IMP dang giao dich & mic PE 2016 kha cao, khoang 17,5 lan,
so véi mirc han 11 [an BQ trong nudc va 24 lan trung binh cac
thi trudng dugc mdi ndi tai Chau A (Emerging Asia). Nguyén
nhan la do IMP sé phat hanh mdi tdng von 35% trong 2016,
bao gom, phat hanh cho CD hién hitu 30% va ESOP 5%.
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Cap nhat Q1/2016

RSS3: Can diéu chinh dé can bang

R
30

33 Maybank kimng

Nguyén Thanh Lam

RS$3 (1.80000, 1.80000, 1.80000, 1.80000, +0.00000)
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Nhan dinh caa MBKE

»  Gia cao su (RSS3) c6 1 s6 diém hai khac biét véi cac hang hda khac trong
phan tich cta chdng toi.

= MUt do tang Ién cia RSS3 manh hon rat nhiéu so vdi trung binh cac hang
hda khac trong khi qué trinh diéu chinh tinh dién hién tai chua dang ké.

= Viéc gia tang manh but khdi kénh gid hién cd va sau dé giam trd lai ving
kénh gia cho thay két qua but pha chua dang tin cay.

= RSI hién van neo rat cao phia trong viing “qué mua” cho thay ton tai rdi
ro diéu chinh d& cung cau vé lai mlc can bang hon.

= MACD ciing cat trg lai dudng tin hiéu, xac nhan rii ro diéu chinh ngan
han cho dudng gia.

Chién lugc dau tu

= Ngdn han RSS3 cé kha nang can diéu chinh tuong d6i vé& quanh mdc 1.75
(khoang 5-7%) trudc khi tiép tuc di chuyén theo kénh gia téng.
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CTCP Cong nghiép Cao su Mién Nam (CSM)

Mac du san lugng tiéu thu Q1/16 ting nhe khoang 5% 1,400 1
nhung gia ban 16p binh quan chiu ap luc giam tucng
('ng nhdm duy tri Igi thé canh tranh khién DTT Q1/16 khdng

1,200 100

thay d&i nhiéu so véi cung ky, dat 684,8 ty dong. Trong . -
Q1/16, CSM tiéu thu dudgc xap xi 18.000 chiéc I6p radial toan a0
thép, tang 20% so vd&i cung ky. LNST tdng 13% n/n lén 61,7 0

ty dong chd yéu la do: 1) bién Idi gbp ma rong Ién 24,5% tir
muic 21,3% trong Q1/15. Theo giai trinh clia cong ty thi gid @

vat tu dau vao Q1/16 gidam so vdi cung ky lam gid von giam - 0
4,5% n/n; 2) Chi phi tai chinh rong giam 36% n/n xuéng chi

con 13,5 ty dong la do chénh léch ty gia va chi phi 1ai vay P e T R T mme T ety ' M been peg e

gié m. Doanh thu (tj dng)  ====Laf nhusin réng (t} déng)

Cong ty dang trién khai dau tu cho du an san xudt 2 .50 csng 1, Maybank Kim Eng
triéu 16p radian ban thép. Nam 2017, CSM sé& van hanh

thugng mai giai doan dau vdi cong suat la 500.000 I6p ban

thép. Ngoai ra, CSM du kién sé dau tu vao giai doan 2 nha

may Radian toan thép vao nam 2017.

CSM dang giao dich tai P/E theo s6 k& hoach la 9,6 lan, thap
hon so véi DRC hién dang 6 mic hon 10 [dn. Can nhac lai
DHCD da théng qua muc chi trd ¢6 tlic 2015 bang tién mat
Vdi ty 1& kha hap dan 3.500 dong/cp (d3 chi tra 2015), Igi tic
cd tlic tuong (ng 11,4%. Ngoai ra, CSM s& phat hanh cd
phi€u thudng vdi ty I1€ 10:4.

CTCP Cao su Pa Nang (DRC)

DTT Q1/16 giam 2,7% n/n, con 745,9 ty dong, hoan 1.0 10
thanh 21% k€& hoach Doanh thu cd ndm. Nguyén nhan chud W o
yéu la do giad ban sam I8p binh quan chiu ap luc giam nhdm )

duy tri Igi thé canh tranh. Trong dé doanh thu IGp bias, hién ™ 100
chiém ty trong I6n nhat, giam 12% n/n mdc du doanh thu i "
radial tang 16,2%. Dugc biét, DRC da tiéu thu dugc 49.167 -

chiéc 16p radian toan thép trong Q1/16 tang 39% so véi cung i &
ky 2015. - .
Bién lai gop giam tlr 22,5% trong Q1/15 xudng con 20,6% 20 1 ;
trong Q1/16. Trong do, chi phi khdu hao tang 34% so VGi w0 -

cung ky 1én 62 ty dong chi yéu la do thai gian khau hao may M i B e Gy e S e e
moc thiét bi nha may I6p radian toan thép dugc diéu chinh kil —varlvkimitd

xudng con 7 nam thay vi 15 nam nhu trudc day. Ngoai ra, chi
phi hoat dong trong Q1/16 tang nhe khién ty 1& chi phi BH &
QLDN/DTT tang lén 4,4% tir 4% trong Q1/15. LNTT Q1/16
giam 2,9% so vd@i cung ky, con 109 ty dong, dat 22% ké
hoach LNTT ca ndm.

Ngudn: Cong ty, Maybank Kim Eng

DRC dang trién khai giai doan 2 nang céng sudt gap doi 1én
600.000 chiéc I6p/n&m vdi tdng mirc dau tu' [a 704,1 ty dong.
Trong do, ty 1€ von tu co/von vay la 30/70. Ching t6i du’ ki€n
nha may mdi sé di vao hoat dong vao cud6i 2017. DRC dang
giao dich tai P/E 2016 theo sO ké hoach la 10,1 [an so véi
cbng ty cung nganh la CSM la 9,6 lan.
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Cotton: Rui ro mat xu hudng tang

Nguyén Thanh Lam

Cotton (61.5700, 61.5700, 61.5700, 61.5700, -0.06000)
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Nhan dinh cia MBKE

=  Trdi vdi cac hang hda néu trén, cotton lai xudt hién rii ro danh mat xu
hudng tang manh trong ngdn han .

= Da diéu chinh clia cotton cé phan hdi “thai qua” , dudng gia da xam
pham trendline ngan han trudc do va dang thir lai MA trung han.

= MOt két qua suy gidm tiép tuc d& xam pham MA trung han sé& khién xu
hudng tang mat hiéu luc.

= RSI cling dang bat dau cé “nguy cc” di chuyén vé bén dudi ving 50 ,
mot két qua cho thdy bén ban dang dan Ian ap tré lai.

= MACD van con duy tri trén mitc 0 nhung hién dang giam vdi t6c do kha
nhanh.

Chién lugc dau tu:

= Cotton la hang hda cé kha nang danh mat xu hudng ting I16n nhat trong
cac hang hoda ching t6i phan tich.

*  Trong trudng hop xau (dadnh mat MA trung han), Cotton cd thé s& diéu
chinh va can bang quanh vung gia quanh 59.

23/05/2016



Cap nhat Q1/2016 55 Maybank kimEng

CTCP Dét may - Pau tu - Thuong mai Thanh Cong (TCM)

TCM vira cong bo két qua kinh doanh Q1/2016 hgp 0 ®
nhat véi doanh thu thuan tang 21% so vdi cung ky Ién a0
740 ty dong. Trong dé doanh thu xudt khiu, chiém 92% .
doanh thu, tdng 29% so vdi cung ky. Doanh thu noi dia chi
chi€ém 5% doanh thu, giam 29,3% so vdi cling ky.

LNST giam manh do bién 13i gop thu hep. Bién 1ai gop
Q1/16 con 11,9% giam tir mic 14,4% cung ky 2015. Nguyén
nhan cha yéu la do chi phi nguyén vat liéu, chiém 60% gia
von hang ban, tang 23,1% n/n. Ngoai ra, chi phi nhan cong, 0
chiém 26% gia von hang ban, tdng 64,8% so vdéi cung ky.
Nha may mdi tai Vinh Long van con 16 do chi phi kh&u hao va
nhan céng. TCM tu tin nha may méi s& bat dau cé 13i vao
Q3/16. Cung vdi do, chi phi BH&QLDN/ Doanh thu thuéan ciing
téng nhe 0,5 diém % én 7,4%. LNST gidm 33% n/n con 22,2 wgusn: Céng b, Maybank Kim Eng
ty dong, hoan thanh 13,8% ké hoach nam 2016.

114 014 Q4 4014 1015 015 Q15 4015 1016

Doanh thu (ty d8ng)  ====Lai nhufin réng (ty dong)

TCM hién dang giao dich tai P/E Illy ké 9.1x [an. TCM la mot
trong sO it cac cong ty dét may dap (ng tiéu chi tir sgi trg di
trong hiép dinh TPP do s& hitu mé hinh kinh doanh khép kin
tUr khau san xudt sgi — vai — may. Vlra qua, DHDCD cling da
thong qua k& hoach kinh doanh 2016 véi doanh thu udc dat
3,263 ty dong (+16% n/n)va LNST udc dat 160 ty dong
(+4,6% n/n). VGi su hd trg clia cd dong 16n E-land, cling 13
khach hang I6n, TCM c6 cd sd dat k€ hoach da dé ra.

CTCP Pin Ac quy Mién Nam (PAC)

DTT Q1/16 tang 19,7% n/n, dat 594 ty dong chu yéu do ™ %
san lugng tang trong khi gia ban it thay d6i. Bién 1ai gop giam -
dang k& con 13,8% tr mdc 19,7% cung ky. Theo d6, LNST
Q1/16 clia PAC chi tdng tang 12% so vd@i cung ky, dat 21,9 ty 0
dong. VGi két qua nay, PAC da hoan thanh 24% ké hoach @

doanh thu va 23% ké hoach LNTT nam 2016. i

Pié€m nhan dang luu y déi véi PAC la viéc nang cd tirc m
tién mat tir 15% lén 25% do KQKD ndm 2015 ghi nhan .
kha quan (trong dé da chi trd 15% ménh gia vao cubi nam

2015), Igi tiic ¢6 tlc tuong (ng 1a 6%. DAy la ty 1& kha thi khi e T T At Ty T en T G e o T o
tién mat cudi Q1/16 cua cong ty dat 3036,8 dong/cp. Ngoai Doantha g ding) =i v ring 5 ding)

ra, HDQT c6ng ty d& xudt phat hanh cd phiéu thudng cho cd

ddng hién hitu véi ty 18 50%. Ngubn: Cong ty, Maybank Kim Eng

Hién PAC dang giao dich véi P/E Iy k& la 13,9 lan. PAC la
doanh nghiép chuyén san xuat pin vGi cac nhan hiéu nhu Con
O, Eagle dong thdi san xudt &c quy cho xe 6 6, tau thuyén,
xe g&n may. Hién PAC chiém khoadng 50% thi phan Pin va Ac
quy trong nudc.
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CTCP Day Cap Dbién Viét Nam (CAV)

DTT Q1/16 tang nhe 2%, dat 1.236 ty dong. Trong do,
doanh thu tir mang ban thanh pham (cac loai day va cép dién,
chiém han 90% DT) giam 6% so véi cung ky. Tuy vay, doanh
thu tir mang thuong mai mua va ban lai cac san phadm dong
nguyén liéu - phu kién (chiém khoang 6% DT) tang 53% n/n.

LNST Q1/16 tang manh 53,4% n/n la do bién I3i gop cla
CAV cai thién dang k&, tang 18n 9,7% tir mlc 7,1% clng ky
chu yéu la do gid nguyén liéu giam. Gia dong va gid nhom —
nguyén liéu dau vao chinh cta CAV duy tri & mdc thap. Bon
thang dau nam 2016, gia dong da giam 14% n/n, trung binh
con 4.650 USD/tan. Trong nam 2016 gia dong dudc du bao
giam khoang 15% so vdi gia trung binh nam 2015 do: (1)
nguodn cung tang manh trong giai doan 2016-2017; (2) Kinh t&
Trung Qudc giam tdc khién nhu cau suy giam. Gia nhom trong
bon thang d&u ndm van chua cé dau hiéu ting trd lai.

CAV dang giao dich véi P/E Iy k& 1a 13,2 [an, hap ly vdi trién
vong tang trudng dai han cla CAV. VGi dbi tugng khach hang
chti yéu clia CAV la cac Cong ty Dién luc; cac nha thau xay I13p
dién dan dung, cong nghiép; cac nha san xuat, CAV hudng Igi
tir dé an Ngam hda Iugi dién TP HCM dén 2020. Du kién, gan
5.000 km IuGi dién s& dugc dua xudng long déat véi téng kinh
phi Ién tGi 14.000 ty dong.

CTCP FPT (FPT)

Doanh thu thuan hgp nhat Q1/2016 dat 8.466 ty, giam 2% va
Igi nhuan rong dat 345,7 ty, giam 18,6% so vdi cung ky, chu
yéu do doanh thu mang phan phoi gidam sau khi cham dit
phan phdi doc quyén san pham iPhone tir thang 9/2015, tiép
tuc ghi nhan chi phi khdu hao & du an quang hoa.

FPT du ki€én sé giam ty |é s@ hitu & mang phan phdi/ban lé
xubng dudi 50% va dong tién sé dugc st dung cho muc tiéu
M&A va ké hoach nang sé hitu & FPT Telecom. FPT da ky hgp
ddng tu van véi Nomura va Chlng khoan Ban Viét dé trién
khai.

Dy bdo doanh thu 2016 tang 7% dat 40.649 ty va LN rong
tang 10,8% dat 2.139 ty vdi ky vong bién Igi nhuan cai thién
trong cac quy cudi nam khi chi phi khau hao du an quang hoa
G Ha No6i va TPHCM du kién sé hét vao thang 6/2016.

FPT giao dich véi P/E du phdng 9,8x.

23/05/2016

2,000

1,800

1,400
1,200 -
1,000 -

800 -

200

1014 014 3014 4014

Doanh thu (ty déng)

Ngudn: Cong ty, Maybank Kim Eng

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
. -luﬁ'i; .20.‘14- -3Q'14 ;Q’l;
Doanh thu (ty déng)

Ngubn: Céng ty, Maybank Kim Eng

o)

39 Maybank kimEng

Qs 20'15 s

——Lgi nhuén rang (ty déng)

1015 015 3015

=L nhugn rong (ty déng)

4015

4015

1016

1016

700

600

500

400

300

200

100



Cap nhat Q1/2016

CTCP Tap doan Cong nghé CMC (CMG)

Doanh thu thuan Q4/2015 (ky ké toan tir 01/01/2016 dén
31/3/2016) dat 970,1 ty, tang 3,6% so vdi cung ky. LNTT
tang 33,7% dat 35,6 ty, tuy vay LNST cla CD cong ty me
gidm 15,4% codn 17,8 ty do trir Igi ich c6 déng thiéu s6 8,2 ty,
gap han 3 Ian cung ky.

Lu§ k& n&m 2015 (ky k& toan tir 01/4/2015 dén 31/3/2016),
doanh thu thuan dat 3.693 ty, tang 13,1% so vGi 2015 vdi cac
linh vuc chu chdt déu ghi nhan téng trudng 6t (tich hgp, vién
thong, phan mém va phan phdi). Lgi nhuan rong dat 109,3 ty,
xap xi nam 2015 cling do trur Igi ich CBTS 30,1 ty

CMG sé t8 chirc PHCD 2016 vao ngay 29/6/2016 sap tdi.
CMG giao dich véi P/E bon quy luy ké 10,2x.
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Nganh dién

= Trong Q1/2016, cac cong ty nhiét dién niém yét gom PPC, NT2, BTP déu duy tri san lugng dién & mdc cao, trong do
dang chu y la san lugng dién cua BTP tang cao nhat, 48% so vdi clng ky. Tuy nhién, doanh thu & ca ba cong ty nay
déu giam so véi cung ky do gid ban dién binh quan giam. Gia ban khi nhién liéu giam so véi cung ky truc ti€p lam
giam gia ban dién clia cac nha may nhiét dién khi, dong thai gian ti€p gay kho khan cho cac nha may nhiét dién than
nhu PPC khi tham gia thi trudng phat dién canh tranh.

= RUi ro bién dong ty gid van 13 ri ro dang k&, cé thé bao mon hét Igi nhudn tir hoat dong SXKD ddi véi cac cong ty
nhiét dién. Thuc t&, trong Q1/2016 16 chénh l&ch ty gid da khién BTP va PPC ghi nhan 16 rong va Igi nhun rong cua
NT2 gidam so vdi cung ky.

= D0Gi v8i san xuat thay dién, da s6 cac cong ty thuy dién niém yét déu dat san lugng thap hon so véi cung ky. Nhu
VSH, san lugng Q1/2016 giam t&i 21% so vdi clng ky, kéo Igi nhuan rong gidam tucng 'ng 21,6% so vdi cung ky. Cac
cong ty thay dién du bao tiép tuc gap khd khan trong cac quy tié€p theo.

CTCP Nhiét dién Pha Lai (PPC)

= K& quad SXKD quy 1/2016 thap hon ky vong vdi 16 rong 157,3 2500 &0
ty so vdi LN rong 51,4 ty trong cung ky. Gid ban giam kéo i
doanh thu giam 14,8% so vGi cung ky dat 1.706,7 ty. Ngoai 2000

ra, 16 rong trong quy 1/2016 con do ghi nhan 16 chénh l&ch ty v

gia 261,5 ty do JPY tang 6,1% so vGi VND. L300 w0
=  Du bao doanh thu 2016 dat 7.264 ty, giam 5,2% va Igi nhuan - ?:

rong dat 732,3 ty, tang 30,6% so vdi nam 2015 vdi gia dinh

san lugng xap xi ndm 2015, gia ban binh quan giam 3% va ty -

gia JPYVND tdng 9,2% trong nam. (100)

- (200

» Ngay 18/5/2016 la ngay giao dich khdng hudng quyén tra c6 R TR T T T R = R =
tirc tién mat 25%. Lgi sudt ¢b tirc dat mirc cao 12,8%. Do thu(f ding)  ——Ldi b rong (5 ding)

= CO déng I6n REE dang ky mua 8 triéu cp tir 10/5 dén
8/6/2016, nang ty 1& s& hifu tir 22,35% I&n 24,87%. Noudn: Cong t, Maybank Kim Eng

=  PPC giao dich véi P/E du phdng 8,8x.
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CTCP bién luc dau khi Nhan Trach 2 (NT2)

= San lugng dién Q1/2016 dat 1.335 triéu kWh, tdng 2,5% so 3000 1200
vGi clng ky vdi hiéu suat hoat dong cao. Doanh thu tuy vay

giam 21% dat 1.387 ty do gid ban binh quan giam khi gia khi Ea e
dau vao giam. S -
= LNST Q1/2016 giam 35,7% dat 341 ty do 16 chénh I&ch ty gia 0 .

59,6 ty so vGi ldi chénh léch ty gid 314 ty trong cung ky. Loai
trr 13i/16 chénh l&ch ty gid, LNTT t&r hoat dong SXKD c6t I5i an| w
dat xap xi 400 ty, tang 41,6% so vdi cung ky.

500 + 200
=  Bién Igi nhuan cai thién nhd gia tdng san lugng dién ban & thi
trudng phat dién canh tranh nhg co Igi thé vé chi phi so véi
me ain L, L on R , . L, . 1014 014 3014 4014 1015 2015 015 015 1016
nhiét dién than khi gia khi dau vao dugc xac dinh theo gia thi R

trudng va dang 6 muc thap.

= NT2 giao dich véi P/E du phong 8,1x. Ngudn: Céng ty, Maybank Kim Eng

CTCP Thuy dién Vinh Son Song Hinh (VSH)

= San lugng Q1/2016 dat 133,7 triéu kWh, gidam 21% so Vvdi w0 )
cting ky do tinh hinh han han van kéo dai. &

= Doanh thu Q1/2016 giam 16,7% so vGi cung ky dat 105,4 ty 0
do san lugng giam. LNST dat 63,1 ty, giam 21,6% so vdi cling - [ 2
ky véi bién Igi nhuan rong dat 59,8%, thap haon so véi 63,6%
trong cuing ky.

200 - 150

150
100

= VSH chua cong b6 ké hoach SXKD 2016 do BDHCDP dugc gia
han t6 chirc vao ngay 25/5/2016

100

= Dy bdo doanh thu 2016 dat 409 ty va LNST dat 206 ty, giam ]
[an lugt 12% va 18% so véi ndm 2015 vdéi gid dinh san lugng w4 omW o 40l 01 1 s Qs 1ais
giam 8,4% va gia ban giam 4%. Dot )t ok i )

= VSH giao dich vdéi P/E du phdong 15x.
Ngudn: Cong ty, Maybank Kim Eng
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Nganh xay dung

Thi trudng BDS dm dan véi nhiéu du an dudc trién khai gilip cac cong ty xdy dung tham gia linh vuc xdy dung dan
dung nhu CTD va HBC ghi nhan két qua kinh doanh tich cuc trong Q1/2016. Cac cong ty cling lién tuc ky dudc nhiéu
du an mdéi véi tdng gid tri hgp dong dang va sé thuc hién I6n han dang k& so vdi ciing ky ndm trudc. Cac cdng ty nay
cling dat ké hoach tang trudng cao cho nam 2016. Tuy nhién, kem theo do6 la ké hoach phat hanh tang von diéu Ié
bang cach chao ban cé phiéu cho ¢ déng hién hitu va cd ddng chién lugc, khién rii ro pha lodng khad dang ké.

DGi vaGi cong ty chuyén vé xay dung ha tang nhu HUT ciling ghi nhan tang trudng Igi nhudn dot bién trong Q1/2016
vGi dong gop I6n tir hoat dong thu phi & cac du an BOT va du an BDS véi quy dat tir viéc thuc hién du an BT. HUT
cling ¢4 rui ro pha loang véi viéc phat hanh tang von diéu 1€ Ién hon hai [an dang dugc thuc hién.

O thi trudng ngach 13 thi cdng va x{r Iy nén méng, FCN ghi nhan Igi nhudn rong giam trong Q1/2016 méc du doanh
thu cao hon cuing ky do ap luc canh tranh ngay cang I6n khién bién Igi nhuan giam.

CTCP Xay dung Cotec (CTD)

LN rong Q1/2016 tang 226,3% so vdi cung ky dat 240,5 ty do 8000 | el
doanh thu thuan tdng 96,8% dat 3.142 ty va bién LN mang
xay 13p tdng 2,7 di€ém % Ién 10,3% nhd ty trong du &n tong
thau thiét k& va thi cong tang lén vGi bién Igi nhuan cao hon.

5,000 250

4,000 - 200

So vGi muc tiéu doanh thu 16.500 ty va LNST 800 ty nam

2016, CTD d& hoan thanh 19% KH doanh thu va 30% KH ™
LNST 2,000 100
Gia tri cac hgp dong dad ky tr dau nam dén nay dat hon

5 \ . > 5 e A ~ ,000 50
11.000 ty. Cung vdi khoang 15.000 ty gia tri hgp dong chuyén '
tiép tir 2015, g&p han 2 [an so véi trude dd, tdng gid tri hop .
dong da ky két va dang trién khai dat muc ky luc. W W 400 WL S el Al

Doanh thu (ty dong)  ===Lgi nhuin rang (ty déng)

Dy bao LNST 2016 tang 24,7% dat 830 ty; EPS 2016 udc tinh
dat 12.035 dong/cp (diéu chinh pha loang vdéi du ki€n phat
hanh cho ¢8 dong hién hitu ty 1& 30%, phat hanh ESOP va
phat hanh riéng &).

Ngudn: Céng ty, Maybank Kim Eng

CTD giao dich vdi P/E du phdng 14,6x.
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CTCP Xay dung va Kinh doanh dia 6c Hoa Binh (HBC)

= Tang trudng cao trong Q1/2016 vdi doanh thu thuan tang
54,1% dat 1.618 ty va LN rong tang 54,3% dat 50,6 ty.

= Ty lénd rong/VCSH & mirc 116,3% vao cudi Q1/2016, kha cao
so VGi cac quy trudc.

=  Dat ké hoach 2016 tang trudng cao vdi doanh thu 7.200 ty,
tang 42% va LN rong 252 ty, tdng 200% so vai 2015 véi du
kién dong gop tich cuc hon tir cong ty con/cong ty lién két.
Tuy nhién, trong mdy nam gan day, két qua thuc hién thudng
thap hon ké hoach dat ra.

»  T8ng gia tri hgp ddng dang c6 la khoang 15.000 ty, trong dé
khoang 4.000 ty dugc ky két tir dau nam dén nay.

= Chung toi du bdo Igi nhuan rong 2016 tang 60% dat 138 ty.
EPS 2016 udc tinh dat 1.480 dong/cp (diéu chinh pha lodng
vGi du ki€én phat hanh ESOP va phat hanh riéng |é trong nam
nay).

= HBC giao dich véi P/E du phong 13,2x.

CTCP FECON (FCN)

= Lgi nhuan rong Q1/2016 giam 19,6% dat 21,4 ty trong khi
doanh thu tang 13,7% dat 284,4 ty. Bién Igi nhuan rong
Q1/2016 giam con 7,5% so vdi 10,6% trong cung ky do canh
tranh gay gat.

= V@i KH 2.600 ty doanh thu va 156 ty LN rong nam 2016, FCN
mdi hoan thanh 11% KH doanh thu va 14% KH Igi nhuan. Luu
y, theo chu ky KD cla cong ty, két qua SXKD thudng dudc ghi
nhan nhiéu nhat vao quy 4 hang nam.

= T6éng gid tri HD hién c6 dé thuc hién dat khodng 1.600 ty,
trong d6 900 ty chuyén tiép tir ndm trudc va 700 ty ky trong
nam 2016.

= EPS 2016 udc tinh dat 3.028 dong/cp dua vao KH Igi nhuan
clia cbng ty va diéu chinh pha lodng cho s6 lugng cé phiéu co
thé dugc chuyén ddi tir trai phiu trong ndm nay.

= FCN giao dich véi P/E du phong 6,8x.

23/05/2016

1,800
1,600
1,400

1,200

1014 0 3014 404 1015 2015 3015
Deanh thu (tj déng)  ===Lai nhuéin rang (ty déng)

Ngudn: Cong ty, Maybank Kim Eng

014 2014 3014 a1 115 Q15 Q15
Doanh thu (ty dong)  ===Lai nhudn rong (ty ddng)

Ngudn: Cong ty, Maybank Kim Eng
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CTCP Tasco (HUT)

Doanh thu thuan Q1/2015 dat 581,2 ty, tang 225% so Vdi 250 50
cung ky va Igi nhuan rong Q1/2016 tang dot bién dat 84,5 ty
so V@i 5,6 ty ghi nhan trong Q1/2015 vdéi dong luc tir tang 2000 |
trudng & hoat dong thu phi va kinh doanh BDS tai du an Xuan
Phuacng. L300 |

200

150
Chi phi 13i vay 39 ty trong Q1/2016 gap 2,8 lan so vdi cung ky

do du ng vay tang gan gap doi so véi cung ky va ty I1é ng
vay/VCSH tang Ién 207%.

100

Rui ro pha lodng dang k& do dang thuc hién chao ban cho c8
dong hién hitu ty 1&é 70% (~ 90 triéu cp) va phat hanh 50 triéu
cp cho c6 ddng chién lugc, tdng VL tir 1.284 ty 1&n 2.683 ty.

1014 2014 3014 4014 Q15 015 015 a5 1016
Doanh thu {ty ddng)  ===Lgi nhuén rong (ty dng)

HUT giao dich véi P/E Iliy k€ 04 quy gan nhat 10,8x (dua vao

EPS Iiiy ké da diéu chinh pha loang) Nquén: Céng ty, Maybank Kim Eng

CTCP Ha Tién 1 (HT1)

Doanh thu quy 1/2016 tdng 9% n/n, dat 1.744 ty dong nhg 250 | 0
vao nhu cau tiéu thu xi mang tang. Bién Igi nhuan gop
Q1/2016 gidam xudng con 21,1% tir mic 22,2% cda Q1/15 200
nhung bién Igi nhudn hoat déng Q1/16 cai thién Ién muc

50

200

16,6% tir mic 15,4%. HT1 dang c6 1 khoan ng bang Euro, 1500

trong Q1/16 cong ty ghi nhan khoan 16 ty gid khoang 38 ty 50
dong trong khi Q1/15 ghi nhan khoan 3i ty gid 183 ty dong. oot |

Do dd, LNTT va LNST [an lugt thap hon 49,1% va 47,8% so n
véi cing ky ndm ngodi. Tuy nhién néu loai trir khoan I3i/16 ty 0

gid, Igi nhuan c6t 10i sau thué tang 49% n/n.

K€ hoach kinh doanh nam 2016 vGi doanh thu va LNTT lan e Gt £ e T e Bjtespe BN T spmese Uitows 1 i
. N - . N - 1014 014 3014 a4 1q15 2015 3015 4015 1016

lugt la 9.856 ty dong (+29,5% n/n) va 957 ty dong (-1,1% Dearhthuf ding) ==L b éng o)

n/n). HT1 dat ké hoach Igi nhuan thap do than trong vé van

dé ty gia. Du ng vay goc ngoai té ctia HT1 tinh dén cuGi 2015

la khodng 29 triéu USD va 44 triéu EUR.

Ngudn: Cong ty, Maybank Kim Eng

Binh gia: HT1 dang giao dich v&i mic P/E Ily k€ la 13,3x lan
va mic P/E Ily k& cot IGi la 11,1x [an ( sau khi da loai trir
khoan I3i 16 ty gid). Mic ¢6 tic cia HT1 trong ndm 2015 13
20% bdng cd phiéu tuy nhién thdi gian chi tra s& dugc thong
béo sau.
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CTCP PAu tu Thé gidi di dong (MWG)

=  KQKD Q1/16: doanh thu va LNST lan lugt dat 9.617 ty dong 1200 50
(+ 75% n/n) va 418 ty dong (+ 79% n/n).VGi két qua nay, o
MWG d& hoan thanh 28% k& hoach doanh thu va 30% k& "
hoach LNST ndm 2016, kha sat vdi mdc dy bao 26% cua . .
chuing toi. .

= Bién I3i rong vaAn duy tri 8n dinh khodng 4,3-4,5% tU gitta i
nam 2015. Day la chi s§ thé€ hién hiéu qua hoat déng cua P -
cong ty. Viéc ddy manh m@ céc ctra hang ban 1& méi dan dén "
chi phi hoat ddng tdng 1én dang ké&. Trong bdo cdo gan day 200
nhat cta ching t8i ngay 3/3/2016, phucng phap phan tich do !
nhay da cho ra két qua, c bién Igi nhudn gidm 10 diém co YT ime | e R GG 96 ank | e o0e | ke
ban (bps) thi mirc gid muc tiéu ma ching t6i du phong sé Doanh th (t ding)  —— L nhu éng 1 ding)
giam 2%.

= Chlng tdi van gitt khuy&n nghi MUA d6i véi cO phiéu MWG vaGi  Ngudn: Cong ty, Maybank Kim Eng
gia muc tiéu 96.000 VND.

CTCP Sira Viét Nam (VNM)

= LNST Q1/16 tang 38,6% n/n, bién Igi nhuan ti€p tuc cai 12000 2500
thién nhS gid nguyén liéu gidam manh. Cu thé& doanh thu
thuan Q1/16 ting 18,6% so vdi cling ky Ién 10.333 ty dong. e 200
Nguyén nhan la do tiéu dung trong nudc tdng trudflg (chiém o0
80% doanh thu; +18,0% n/n) va doanh s6 xuat khau ti€p tuc 1500
phuc hoi (chiém 20% doanh thu; +20,6% n/n). Bién 13i gop 000
Q1/16 mé rdng 1&n 42,0%, ting 6,3 diém % so véi cling ky. Lo
Con s lac quan nay dén tir viéc chi phi nguyén vat liéu giam oo
manh (-17,5% n/n) do gid sra nguyén liéu la gid bot sira 50

2,000

nguyén kem (WMP) va bdt sita téch béo (SMP) nhap khiu déu
giam. Doanh thu tdng trudng clng vdi bién Igi nhuan cai thién
da gilp LNST Q1/16 téng 38,6% so vdi cung ky, dat 2.162 ty
dong.

1014 014 3014 n 1015 2015 3Q'15 4015 Q16

Doznh thu (5 dBng)  ——Lai nhudn réng (tf déng)

= Dinh gia. VNM hién dang giao dich v&i PE 2016 la 18x, kha
thap so vai PE khu vuc hién dang la 23x.

Ngudn: Cong ty, Maybank Kim Eng
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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 nhdam muc dich luu hanh chung va cung cap thong tin va bao cdo nay khong co y dinh hodc dugc xem la nhu’ng d& nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén Iuu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gid clia mdi cd phleu
6 thé tang hodc giam. Nhitng quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thudt va cg ban. Hé thong déanh gid ky thuét c6 thé
khac hé théng danh gia cc 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 trudng chitng khoan vao viéc phan tich c8 phleu Do d6, Igi nhudn cta nha dau tu cd thé thap hon tng s6 v6n dau tu’ ban dau. Cac két qua
trong qué kh(r khdng nhat thiét 13 nhitng chi dan clia cac két qua trong tuang lai. Bao cdo ndy khdng nhdm muc dich cung cdp nhitng tu van dau tu cd nhan va
cling khdng xem xét muc dich dau tu’ cu thé, tinh hinh tai chinh va yéu ciu d&c biét ciia nhitng ngudi nhan va doc bdo cdo nay. Vi vay nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy’ phl hdp cta viéc dau tu vao bat ky cd phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghi trong bao cao nay.

Nhiing thong tin trong bao cdo nay dugc trich tir nhitng ngudn dugc tin la qang tin cdy nhung nhitng nguon nay khéng dugc xac minh mét cach doc lap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thuc va dong bd cua bao
c4o nay bsi MKE va do dé khdng nén dua vao nhitng ngudn nhu vay. Vi vdy, MKE va tat ca nhan vién, gidm d6c, chuyén vién va cac t6 chiic va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bdt ky nhiing ton that hodc thiét hai truc ti€p hodc gidn ti€p ma c6 thé phét sinh tir viéc sur
dung hodc dua vao bao cao nay. Bat ky nhiing thdng tin, quan di€ém hodc khuyén nghi nao bao goém trong bao cao nay cd thé thay doi vao bat cr Iic nao ma sé
khong dugc théng bao trudc.

Bao cao nay cd thé bao gdm nhitng phét biéu du bao ma thudng hoéc khong phal IGc nao cling dugc nhan biét bang cach sir dung cac tir ngLr nhu “doén truéc”,
“tin rang", “erc tinh”, “duy tinh”, “ké hoach”, “ky vong”, “du phong” va “du bao” va nhu‘ng phét biéu rang mot su kién hodc két qua nhu “c6 thé”, “s&”, “co thé”,
hodc “nén” xay ra hoag dat dudc va nhitng phat biéu tuong tu khac. Nnu‘ng phét biéu du’ béo nhu vy dugc dua vao nhitng gia dinh va théng tin du‘qc coéng b6
cho chting téi va c6 thé chiu nhiing rti ro va khdng chéc chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so vdi nhing két qua dugc dua ra trong nhiing phét
biéu dy bao. NguGi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc do vao nhiing phat biéu du bao nay sau ngay phat hanh hodc phan
anh su xay ra cta nhiing su kién khong dudc du bao trudc.

MKE va tat ca chuyén vién, glam ddc va nhan vién bao gém nhing ngu’dl lién quan dén viéc chun bi va phat hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chitc phat hanh c6 phiéu dudc dé cip trong bao cdo nay (trong mét vai trudng hgp co thé dudc ludt cho phép), thuc hién nhitng
dich vu hodc thu hut viéc k|nh doanh tir nhitng t8 chirc phat hanh va/hodc c6 mét vi tri hodc dang ndm gu.r hoac nhu‘ng Igi ich quan trong khac hoac nhiing giao
dich khac dai véi nerng 6 phiéu ho#c nhitng quyén hodc nhitng quan hé dau tu khac. Hon nita, cong ty cé thé cong b trén thi trudng nhitng 8 phiéu dugc dé
cap béng nhitng c6ng cu dugc trinh bay trong béo cao nay. MKE cé thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhiing nghién ctu hodc phén tich trudc khi nhitng tai liéu nay dugc phat hanh. M6t hodc nhiéu hon céc giam ddc, chuyén vién va/hodc nhan vién
clia MKE c6 thé la giam dGc ctia nhitng t6 chirc phat hanh nhiing co phiéu dugc dé cap trong bao cao nay.

Bdo cdo nay dugc thuc hién cho khéch hang clia MKE st dung va khéng dugc bdo cdo lai, thay ddi bat ky hinh thitc nao, chuyén giao, sao chép hodc phan phdi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khéng cé su’ ddng y bang vén ban cliia MKE va MKE va nhitng dai dién dong y khdng cd trach nhiém gi doi
vdi nhitng hanh dong cuia cac bén thir ba trén khia canh nay.

Bao cao nay khéng dugc hudng dan hay nhdm muc dich phan phdi hodc st dung bdi bét ky ca nhan hodc t8 chifc 1a cdng dan hodc cu trd tai nhitng dia phuong,
tinh (ti€u bang), qudc gia nai ma viéc phan phdi, phat hanh, hodc st dung cd thé trai vdi ludt hodc quy dinh. Bao cao nay chi dugc phan phdi trong nhitng trudng
hop dugc chap thudn bdi phap ludt hién hanh. Cac c6 phiéu dugc dua ra & day cé thé phi hgp cho muc dich bén trong tat ca cac khu vuc hodc déi véi nhitng
nha dau tu' nhat dinh. Khéng c6 dinh kién d&i vdi nhiing du* bdo 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 cia ca nhan hodc to chirc ti€p nhan bao cao nay.

Malaysia

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

Singapore

Bao cao nay dugc thuc hién vao ngay va nhiing thdng tin trong day cé thé chiu sy’ thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong c6 trach nhiém phai cap nhat nhitng thong tin nay cho ngudi nhan. D&i véi viéc phan phdi bao cdo nay tai Singapore, nguGi 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 nguGi nhan bao cdo nay khong phai la nha dau tu dugc cap
phép, nhitng nha dau tu’ chuyén nghiép hodc nhitng t8 chlic (dudc quy dinh tai Diéu 4A cla Ludt vé c8 phiéu va giao dich tuang lai cia Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cao nay véi nhiing trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cdng b8 nhiing két qua diéu tra cua Hoc Vién Hiép hdi cac Giam Bbc clia Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi truGng chirng khoan. Cac diéu tra cta IOD dua vao thong tin cla
nhiing cdng ty niém yét trén Thi trudng Chiing khodn Thai Lan va Thj trudng dau tu tai san thay thé€ dugc cong bd rong rai va c6 thé dugc danh gid bsi nha dau
tu. Do d6, két qua nay la tir quan diém cutia bén th ba. N6 khdng phai a viéc danh gid hoat ddng va khdng dua vao nhitng thdng tin ndi bd. K&t qua diéu tra nay
s& dudc cdng bd trong béo céo quan tri doanh nghiép ctia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay cd thé bj thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac cia nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao cua bdo céo nay cd thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thirc nao ma khéng ¢ su’ cho
phép bang vén ban trudc ciia MBKET. MBKET sé& khdng chiu trach nhiém gi d6i v6i moi hanh dong clia bén th{ ba vé khia canh nay.

My (US)

Bdo cao ma dugc thuc hién bdi MKE dudc phan phdi tai My (“US”) t8i cac nha dau tu' t8 chirc chi yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
cerng khodn nam 1934 da dugc stra dm) chi bgi Maybank Kim eng Securities USA Inc (“"Maybank KESUSA”), cong ty moi gidi dang ky tai My (dang ky tai Diéu 15
cla Ludt thi trudng chu‘ng khodn s(fa d8i ndm 1934). T4t ca moi trach nhiém clia viéc phan phdi bdo cdo nay cla Maybank KESUSA tai My sé dugc thuc hién bdi
Maybank KESUSA. Tét ca nhifng két qua giao dich cta cac ca nhan va td chiic tai My s& dudc thuc hién thdng qua cdng ty mdi gidi da ding ky tai My Bao cdo
nay sé khong dudc hudng dan cho nha dau tu néu MKE bi c&m hosc bi gidi han cung cap cho nha dau tu’ bai bat ky quy dinh hodc diu luat ndo tai cac I3nh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién cttu vé dau tu dugc quy dinh bai nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL") dugc cap phép va quy dinh b&i Ca quan dich vu tai chinh va chi cho
muc dich cung cdp théng tin. Bdo cdo nay khdng nhdm muc dich phan phdi tdi nhitng ky cd nhan nao dudc dinh nghia la khach hang ca nhan dudc quy dinh tai
Luat vé thi truGng va dich vu ndm 2010 tai UK. Bat ky su bao gém nao clia bén th& ba nao déu chi cho sy thudn tién clia nguGi nhan va cdng ty khdng chiu bt
ky trach nhiém nao d6i vdi nhitng binh luan hay tinh chinh xac, va viéc ti€p can nhitng mdi lién hé nhu thé la rui ro riéng clia nhitng ca nhan. Khong diéu nao
trong bdo cao nay dugc xem nhu nhitng tu van vé thué, ké toan hodc luat phap va nhitng ngudi nhan phu hgp nén tham khao véi nhifng cg quan tu van thué
dac lap.
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CONG BO THONG TIN

Coéng bé td chirc hgp phap

Malaysna Bao cao nay dugc phat hanh va phéan ph0| tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), I& mot t8 chlc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bdi Uy ban Chiing khoan Malaysia. Singapore: Béo cdo nay dudc phét
hanh va phan phdi tai Singapore bai 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) I& mdt t8 chirc cia Thi trudng chu’ng khoan Indonesia va dugc quy dinh bai BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mot thanh vién cta Thi trudng chiing khoan Thai Lan va dudc quy dinh bdi B tai chinh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mét thanh vién cta Thi tru’c‘jng chiing khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Ching Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi truGng tuang lai va chiing khoan. An P9 (India): Cong ty chiing khoan Kim Eng An Do ("KESI”) la thanh
vién ctia Thi trudng chimg khoan qudc gia '5” D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bai HGi dong thi truGng chirng khoan An DB6. KESI dugc dang ky vai SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién ctia/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la dan vi dugc cap phép theo quy dinh cla
Ca quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gitr nhitng vi tri hodc c6 Igi ich quan trong ddi véi nhitng c8 phiu dudc dé cp tai ddy va cd thé c6 nhitng hoat ddng khac nhu
tao Ip thi trudng hodc cd thé co nhitng cam két phat hanh hodc lién quan dén nhitng c6 phiéu d6 va ciing c6 thé thuc hién hodc tim kiém nhiing dich vu ngan
hang dau tu, tu van va nhiing dich vu khac hodc cd lién quan dén nhifng cong ty nay.

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

Thailand: MBKET cd thé c6 quan hé kinh doanh véi hodc cd thé 1a t& chiic phat hanh quyén mua phai sinh trén nhitng c8 phiéu hodc cong ty dugc dé cap trong
bdo cdo nay. Do dd, nha dau tu nén tu ¢ nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhiing gidm déc, nhitng t& chic lién quan va/hodc
nhan vién co thé cé Igi ich va/hodc nhitng cam két phat hanh d6i véi nhithg ¢6 phiéu dugc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t& chirc phat hanh hodc t& chirc niém yét mdi tiém ndng dugc dinh nghia bdi nhitng quy dinh trong
diéu 16.5(a) ctia Quy dinh vé Pao diic nghé nghiép ca nhan tai Hong Kong dugc cdp phép va dang ky véi Uy ban thi trudng c6 phiéu va tuang lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khéng co6 bat ky Igi ich nao trong nhitng cong ty dugc khuyén nghi trong bao cao nay.
MKE c6 thé, trong vong ba ndm vira qua, cung cap dich vu quan ly hodc ddng quan Iy viéc phat hanh chiig khodn ra cdng chuing cho, hodc hién ¢4 thé dang tao
lap thi truGng sc cdp trong viéc phat hanh cla, bat ky hodc toan bd to chirc dugc dé cdp trong bdo cdo nay hodc cd thé dang hodc da cung cap trong vong 12
thang trudc, dich vu tu van hodc dich vu dau tu I8n vé khoan du tu cd lién quan hodc viéc dau tu' cd lién quan va cd thé dugc cac cong ty dudc dé cp trong
bao cdo nay chi tra cho cac dich vu ma MKE da cung cap.

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

Nhirng quan diém dugc dé cip trong bao cdo nay phan anh chinh xac nhitng quan diém ca nhan cla chuyén vién phan tich vé& bt ky ho¥c tat ca cac ¢ phiéu
hodc t6 chic phat hanh; va chuyén vién phan tich dd, dang va sé& khong cd bét ky sy bdi thuting nao tryc ti€p va gian ti€p li€n quan dé nhiing khuyén nghi hodc
quan diém dugdc dua ra trong bao cao nay.

Luuy

Céc chiing khoan cau tric 1a nhitng cdng cu phirc tap, tiéu biéu nhu bao gdm mirc dé rii ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cp, nhiing
ngudi cd thé hiéu va chap nhan nhCrng rui ro lién quan. Gia tri thi trudng cta nhitng chiing khodn cu tric (structured securities) c6 thé bi &nh hudng bédi nhitng
thay déi vé yéu td kinh t&, tai chinh va chinh tri (bao gom nhung khong gidi han 13i suat hién tai va tuong lai), thai gian dao han (time to maturity), diéu kién thi
tru’dng va nerng bién dong va chat Iu’dng tin dung cla t8 chirc phat hanh hodc bao I3nh phat hanh. Nhiing nha dau tu ‘quan tdm dén viéc mua nhitng san pham
cdu trdc nén cd nhitng phan tich riéng vé& san pham nay va tham khao véi cac t6 chiic tu van chuyén nghiép vé nhitng rui ro lién quan dén giao dich mua.

Khdng phan nao cua bao cao nay cé thé dudc sao chép, sao in hodc ldp lai trong bat ky hinh thirc nao hodc phan phai lai ma khong cé su dong
y ciia MKE.

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

MUA Téng Igi nhuén ky vong trong 12 thang hon 15% (chua bao gbm c8 turc)
G;L"l’ Téng Igi nhuén ky vong trong 12 thang giita -15% dén 15% (chua bao gom cd tirc)
BAN Téng Igi nhuén ky vong trong 12 thang dudi 15% (chua bao gém cb tirc)

Ap dung khuyén nghi dau tu

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