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Théng tin ¢6 phiéu

D

145.000 VMD

Tdng quan: Céng ty sira hang dau Viét Nam véi

40% thi phan.

M4 cb phiéu: VNM VN
Sélugng cb phiéu (trigu): 556, 1
Vén héa thi trugmg (ty déng) 69.461
GTGD binh quan (ty déng) 16,2
VN Index: 3884
Ty 18 giao dich tw do (%): 40
Cb déng lém:

Nha nudc 45,1
F&N 95
Deutsche Bank 5.4
Chi tiéu chinh

ROE (%) _ 414
Tién mat rong (ty déng): 3.075
NTA/CP (déng): 29.307
Kha néng tra lai vay (x): 27.852
Biéu do gia
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% thay déi gia:

CaolThép 52 tudn (VND) 137.000/78.000

1 thang 3 thang 6 thang 1 ndm
GiaCpP 6,8 397 381 476
Sowvoilndex 80 480 685 59,9

{*} YTD: tinh tcr ddu nam dén ngay ap bao céo

YTD*
44,5
30,8

Vietnam

31/10/2012

Vinamilk
Duy tri tang trueéng

KQKD 9T/12. Doanh thu hop nhat 9T/12 tang 24,5% n/n dat 19,5 ngan
ty déng, trong dé doanh thu ndi dia tang 20,4% va doanh thu xuét khau
tang 56%. Lgi nhuan sau thué tang nhanh hon, 31,3% n/n dat 4.171 ty
ddng. Nguyén nhan chd yéu |a do ty suét loi nhuan bién gdp tang 2,4
diém phan tram 1&n 33,6%, trong d6 lgi nhuan bién gdp cla hang ndi
dia (chiém 85% tong doanh thu) cai thién tét hon, tang 3,2 diém phén
tram so voi hang xuét khau chi tang 0,8 diém phan tram.

Trién vong nganh siva t6t nhé tang lép trung Iu méi ndi & Viét Nam,
co cau dan sb tré, va murc tiéu thu sira binh quan dau ngudi thap. Mac
du, tiéu thy sira binh quan dau nguéi & Viét Nam dang tang dan, hién
& murc 14kg/ngudi/ndm nhuwng van thdp hon cac nudc trong khu vuc
nhw Thai Lan (25kg), Philippines (18kg), va Bangladesh (16kg).

Cung cb thj trweéng ndi dia. Doanh thu néi dia chiém 85% téng doanh
thu cta 9T/12 va co lgi nhuén bién cao hon hang xuat khau khoadng
13%. Doanh thu ndi dia da tang trwdng tré lai tir mirc 16% trong 1Q12
lén 22% trong Q2/12 va Q3/12. Chang téi ky vong VNM duy tri duoc
murc tang truéng cla doanh thu néi dia trong twong lai nhér nd luc lam
méi nhan hiéu tdng cuéng quéng cao khuyén mai cling nhu cac san
pham méi dwoc nguwoi tiéu diang don nhan kha tét nhu siva ddu nanh
Goldsoy, Dielac Optimum va sira chua Probeauty.

Thwéng cd phiéu 2:1. Trong thang 10/2012, HDQT céng ty da ra nghi
quyét phé chuan viéc tang vén diéu |é théng qua phat hanh cb phiéu
thwéng 2:1, thei gian thue hién khdng tré hon 31/12/2013. Gia co phiéu
VNM da tang khoang 15% khi VNM I3y y kién c6 déng vé viéc chia
thwéng cd phiéu trong thang 8/12. Nam ngoai VNM ciing chia thuéng
cb phiéu vao cudi ndm va gia cta VNM ciing da tang 13%. Chang t6i ky
vong VNM sé& co mét dot ting gia nira khi cong ty cong bd thuc hién
quyén, dy kién thang 12/12 hoac 1/13 nhw da tirng xay ra trong nhirng
lan thudng cb phiéu trwdc dé.

Duy tri khuyén nghi MUA. VNM dang dworc giao dich & mirc PE 2013
la 10 lan, kha hap dan so véi trién vong tang tredng lgi nhuén binh
quan hon 25% trong 3 ndm téi. Dinh gia cda VNM cang hap dan hon
khi so sanh v&i cac cdng ty cung nganh trong khu viwre dang dwoc giao
dich & mirc PE ky vong la 25 lan. Duy tri khuyén nghi MUA.

Vinamilk — Bang tom tat két qua kinh doanh

Nam tai khoa 31/12 2009 2010 2011 2012E  2013F
Doanh Thu 10.614 15.753 21.627 27.424 35.047
EBITDA 2574 3.637 4731 6.821 8.393
Lgi nhuén rong 2.376 3.316 4218 5.750 7.000
EPS (vnd) 4511 6.266 7872 10.340 12.587
T?jng tréng EPS (%) 89.7 38.9 224 34.8 217
C tire (vnd) 2.000 2,667 4.000 4.000 4,000
PER 27,7 18,3 16,3 12,1 99
EV/EBITDA (x) 24,5 17,7 13,9 10,0 8.2
Ty suét cb tire trén gia (%) 16 21 32 32 32
PIBVI(x) 10,2 83 56 4,5 3.4
ROE (%) 42,7 50,2 413 410 389
ROA (%) 32,9 376 32,1 32,3 30,0

Nguon: Cong ty, Maybank Kim Eng, Bloomberg

XEM PHU LUC 1 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY



KET QUA KINH DOANH (Ty déng)

Nam tai khoa 3112 2009
Doanh thu 10.614
GVHB (loai trir khéu hao) (6.501)
Khau hao (234)
Leii nhuan gop 1879
Chi phi ban hang & QLDN (1.538)
EBIT 2340
Lai (16) hoat d6ng t&i chinh 255
L&i (I6) tir lign doanh, lign két
L&i {I55) khac 138
Loi nhuén trudre thué 273
Thu#é TNDN (355)
Loyi ich cb dong thiéu sé 10
Lei nhuén rong 2.376
EBITDA 2574
EPS (VND) 451
BAO CAO DONG TIEN {ty d)
Nam tai khoa 31/12 2009
Déng tién hd kinh doanh 2668
Leyi nhudn rang 2378
Khéu hao 23
Thay dbi vén hoat déng 887
Khac (929)
Déng tién hd dau tu (2.808)
Dau tu TSCH rong (capex) (822
Thay dbi trong dau tw DH (1872)
Khac (14)
Dong tign sau hd dau tur {140
Déng tién hd tai chinh 28
Thay dbi vén gop cb déng 895
Thay ddi khodn no vay (188)
Thay dbi no dai han khac 3]
Ch tire (381)
Dong tién rong &7

Nguén: Céng ty, Maybank KE
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2010

15.753
(10.2849)
(280)
5174
(1.826)
17
25

{0)
B0
4.251
(B36)

i
1.616
3837
6.834

2010

2,667
3616
290
(880)
(380)
(1.158)
(1.194)
3

3
1.508
(1.321)
18

542
(116)
(1.765)
167

2011

21.627
{14.625)
{415}
6.588
{2211}
47
43

@

297
4979
{761}
4218
471
7672

20m

1222
4218
415
{1.142)
{2.270)
{670
{2031}
1301
54

562
1992
3.206
{568}
(5
{T41)
2543

2M2E

7424
(17.684)
(516)
9.223
(2919)
6.304
387

11

212
6.914
(1.164)

5.750
6.821
10,340

2012E

3.286
5.750
516
(2.565)
(415)
(6.645)
13.355)
(1.039)
{51)
11.360)
{2.191)
2

N
12.223)
(3.550)

2013F

35.047
(22.732)
{538)
1.776
(3.921)
7.854
260

210
8.333
{1333

7.000
8.393
12.587

2013F

4476
7.000
530
(3.363)
10)
(2.509)
(2.508)

1.667

(2.224)

(2.224)
(558)

BANH CAN BOI KE TOAN (Ty dong)
Nam tai khoa 31112 2009
Téng tai san 8.482
Tai san ngén han 5069
Tién 426
Déu tw ngan han 2314
Hang tén kho 1312
Phai thu khach hang 652
Khac 385
Tai san dai han 3413
Bau tw dai han 02
Tai san cb dinh rong 2525
Khac 285
Nor phai tra 1.991
Mg phai tra ngén han 1.735
Phai tra nha cung cép 819
Vay ngén han 13
Khac 903
My phai tra dai han 256
ay dai han 12
Khac 244
Ngudn vén 6.491
Wén gap cla cb dong 3512
Cac quy 2543
Khac -
- Cb dbng thiéu s6 35
CAC CHi sO/
‘Nam tai khoa 31/12 2009
Tang trudng (% YoY)
Doanh thu 29,3
EBIT 875
EBITDA 80,5
Lo nhudn rang a0.0
EPS 8a.7
Kha nang sinh loi (%)
Ty sudt loi nhugn gép 365
Ty suét EBIT 220
Ty sudt EBITDA 243
Ty sudt lgri nhudn rong 224
ROA 1249
ROE 427
Tinh hinh tai chinh
Ney vayVCSH (%) 04
Ney vay rongNCSH (%) (42.1)
Kha nang tra |18i vay (X) 5837
K.nang tra 13i8vay NH (X) 24
Ding tign/al vay (X) 676.8
Dtign/l&i&no vay NH (X) 25,5
Kha nang TT hién hanh {X) 29
Kha nang TT nhanh (X) 20
Tién mati{ng) rong (ty VND) 2.715
Trén méi cé phigu (VND)
EPS 451
CFPS 5.085
BVPS 12.252
8PS 20.153
EBITDA/share 4,888
Ch tire tién mat 2.000

2010

10.773
5.920
613
1742
2331
941
272
4.853
1.142
3429
283
2.809
2645
1.120
568
957
1684

164
7.964
3.530
4434

2010

484
430
41,3
522
515

28
M2
21
230
e
50,2

71
(224)
5424
11,3
4321
80
22
13
1788

6.634
5.040
15.041
2811
6.674
2667
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2011 2012E 2019
15583 20026  26.627
9468 11075 15708
3157 (384 (852)
716 2028 202
3212 5716 8993
1936 3480 5402
366 233 233
8115 8951 10921
TH 593 583
5045 8083 10053
224 215 215
3.105 4439 6265
2047 41246 BOT2
1048 2826 4852
ag9 1420 1420
158 193 193
158 193 193
12477 15587 20363
.86 68M  B8M
5642 8754 13529
2011 2012E 201F
373 26,8 278
10 460 26
301 442 231
16,6 36.3 "y
123 M8 17

05 336 33.6

200 20 224
274 249 239
195 70 200
321 323 a0
413 410 389

M2 (05 (53
2058
144
809
41
3z 26 28
21 12 11
3883 1635 1078
7672 1030 12.567
2202 5909 T8
2439 28029 36616
30337 49318 6302
BAE 12266 15003
4000 4000 4000
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Phuc luc 1: Piéu khoan cho viéc cung cép béo céo va nhivng khuyén cao

Khuyén nghi

Bdo cdo ndy chi nhdm muc dich luu hanh chung va cung cép théng tin va bao cdo nay khang cd ¥ dinh hodc duoc xem [a nhing d& nghi mua hodc ban cb
phiéu durgc d& cap & day trong bét ky trudrng hop ndo. Nha dau tw nén luu  ring gia tri clia nhikng cb phiéu ndy cé thé dao dong va gia tri hodc gia cla mai
cb phiéu cd thé tang hodc giam. Nhiing quan diém va khuyén nghi bao gbm & day déu dwa vao hé thdng danh gid ky thudt va co ban. Hé thdng danh gid kj
thut co thé khac hé thing danh gid co ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khdc nhau va chi dua vao cdc thong tin vé gid va khbi
lugng giao dich duge trich tir thi triéing chirng khodn vao viéc phan tich cb phigu. Do dd, loi nhuan clia nha diu tr ¢o thé thap hon téng sb vén dAu tw ban
ddu. Cac két qua trong qua khir khong nhét thiét 1a nhirng chi din cla cdc két qua trong tuong lai. Bao céo nay khang nhim muc dich cung cp nhimng tw van
dau tw ca nhan va cing khbng xem x&t muc dich dau tw cu thé, tinh hinh tai chinh va yéu céu déc biét clia nhirng nguwdi nhan va doc bao cao nay. Vi vay nha
dau tir chi nén tim kiém nhitng ¥ kién v& tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén sy pht hop cla viec diu tw vao bat ky cb phiéu ndo
hodc nhirng chién lvge dau tw dirge thao luan va khuyén nghi trong bdo cdo nay.

Nhirng théng tin trong bdo cdo nay dugrc trich tir nhirng ngudn duwgc fin 1a dang tin cay nhung nhirng ngudn nay khang dirgc xAc minh mét cach dac lap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (co thé durgc gai 13 "MKE”) va vi vay khong dai dién cho tinh xac thuc va dbng bd clia
béo céo nay bdi MKE va do d6é khang nén duwa vao nhiing ngudn nhur vay. Vi vay, MKE va tat ca nhén vién, giam dbc, chuyén vién va céc td chirc vathodc
nhan vién lién quan (cd thé goi 1a "Bai dién") s& khong chiu trach nhiém cho bat ky nhin thn thét hodc thigt hai tnre tigp hoac gian tiép ma co thé phat sinh tir
viéc st dung hodc dua vao bdo cdo nay. Bat ky nhimg théng tin, guan diém hodc khuyén nghi ndo bao gbm trong bao cdo ndy cd thé thay ddi vao bat i lic
nao ma sé khong dwge thong bao trude.

Béo cdo nay cd thé bao gbm nhiing phat bidu du bdo ma thurémg hodc khdng phai luc nao ciing duge nhan biét bang cach s dung céc tlr ngly nhu “doan
trurgre”, "tin rang”, “wére tinh”, "dy tinh™, “ké hoach”, “ky vong”, “du phéng” va “dur bao” va nhikng phat biéu rang mét sur kién hoac két qua nhu "co thé", “s&", “co
thé", hodc "nén” xay ra hodc dat dugc va nhiing phat biéu tuong ti khac. Nhirng phat biéu dyr bao nhuw vay duge dira vao nhing gia dinh va thang tin dugc
cang bb cho ching i va cd thé chju nhirng rli ro va khong chic chan ma cd thé 1am cho két qua thirc té khac nhidu so véi nhiing két qua dwoc duwa ra trang
nhirng phat bidu dir bdo. Ngwdi doc phai can than khong duoc thay thé nhivng théng tin lién quan tredc dé vao nhivng phét bidu dw bao ndy sau ngay phat
hanh hodc phan anh sir xay ra cla nhivng su kién khong dwoc du bao trude.

MKE va tat ca chuyén vién, gidm dbc va nhan vién bao gbm nhirng ngwdi lign guan dén viéc chuan bi va phat hanh bao cdo nay co thé tham gia hodc dau tw
vao nhirng giao dich tai chinh véi td chirc phat hanh cd phiéu dugc deé cap trong béo cdo nay (trong mét vai trudng hop cb thé duoc luit cho phép), thuc hign
nhitng dich vu hoac thu hdt viée kinh doanh tir nhirng 16 chire phat hanh va'hodc cd mét vi tri hode dang nam gilr hodc nhitng lgi ich guan trong khac hodc
nhiing giao dich khac dbi vdi nhixng cb phiéu hodc nhivng quyén hodc nhimg quan hé déu i khac. Hon nika, cong ty cd thé cang bé trén thi trneéng nhirng cb
phiéu dugc dé cap bang nhirng cdng cu duge trinh bay trong bao cdo nay. MKE co thé (theo luét dinh) hanh ddng dwa vao hodc st dung nhirng thong tin
duoce trinh bay & day, hodc duwra vao nhirng nghién ciru hodc phan tich trede khi nhirng tai li2u nay dwoc phat hanh. Mot hodc nhiéu hon céc giam dc, chuyén
vién va/hodc nhan vién clia MKE cd thé |4 giam dbc clia nhirng td chirc phat hanh nhirng cb phiéu duirgc dé cap trong bao cdo nay.

Bao cdo nay dugc thue hign cho khach hang cla MKE s dung va khong dugc bao cao lai, thay dbi bat ky hinh thire nao, chuyén giao, sac chep hodac phan
phdi téi bat ky td chirc nao hoac bat ky hinh thirc nao ma khéng co sy déng ¥ bang van ban clia MKE va MKE va nhirng dai dién dbng y khong co trach nhigm
gi ddi v nhing hanh déng clia cac bén thir ba frén khia canh nay.

Bdo cdo nay khong duoc hudng din hay nhdm muc dich phan phéi hodc siv dung bdi bt ky ca nhan hodc th chire 1a cbng dan hodc cw trd tai nhivng dia
phueng, tinh (tidu bang). quéc gia noi ma viéc phan phdi, phat hanh, hodc sir dung cd thé trai vdéi luat hoac quy dinh. Bdo cao nay chi duge phan phéi trong
nhiing trwéng hop duoc chap thuan béi phap luat hign hanh, Céc cd phiéu duge dwa ra & day ¢ thé phu hop cho muc dich ban trong tat ca céc khu vue hodc
d&i voi nhirng nha dau tu nhat dinh. Khong cé dinh kién dbi véi nhivng di bao sau nay, ngudi doc nén luu y rdng nhiing tuyén bb tréch nhiém khac, canh bao
hodc nhirng han ché co thé dwoc ap dung dua vac vi tri dia Iy clia ca nhan hodc tb chivc tiép nhan bao céo nay.

Malaysia
Nhimg quan diém hoac khuyén nghi bao gbm & day trong mai hinh thirc phan tich ki thuat hodc co ban. Phan tich ki thuat co thé khac vdi phan tich cor ban vi

viéc dinh gia ky thuét 4p dung nhitng phirong phap khac nhau va chi duwa vao nhiing thang tin vé gid va khi lveng giao dich duwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirmng khoan.

Singapore

Bao cdo nay duge thuc hién vao ngay va nhivng théng tin trong day co thé chiu su thay dii. Maybank Kim Eng Research Pte Ltd. (“Maybank KERPL") &
Singapore khong co trach nhigém phai cap nhat nhirng thong tin nay cho ngueéi nhan. B5i vai viec phan phéi bao cdo nay tai Singapore, ngurdi nhan bao cdo
ndy phai lign hé véi Maybank KERPL & Singapore v& nhirng van dé phat sinh tir hodc lién hé vai bao cdo nay. Néu nguéi nhan bac cée nay khang phai 14 nha
dau tr dwoc cap phép, nhirng nha du tir chuyén nghiép hodc nhirng td chirc (dwoc quy dinh tai Bidu 4A cla Ludt vé cd phidu va giao dich twong lai cia
Singapore), Maybank KERPL s& chiu trach nhiém phap ly ddi véi ndi dung clia bao cdo ndy vdi nhivng trach nhiém duge gidi han theo quy dinh cla phap luét.
Thai Lan (Thailand)

Vigc cong bo nhiing két qua diéu tra cia Hoc Vién Hiép hai cac Giam Doc clia Théi Lan (Thai Institute of Directors Association - 10D) vé quan tri doanh nghigp
duoc thue higén bdi nhirng nguéi tham gia hoach dinh chinh sach cla Vén phﬁng Uy Ban Thi trurng ching khoan. Céc didu tra cla 10D dwa vao théng tin cla
nhirng cong ty niém yét trén Thi tredng Ching khoan Thai Lan va Thi tring dau tu tai san thay thé dugce cbng bb rang rai va co thé dwoc danh gia bai nha
dau tr. Do do, két qua nay |4 tir guan diém cia bén thir ba. N6 khéng phai I3 viéc danh gia hoat dang va khang dira vao nhirng thong tin ndi bd. Kat qua didu
tra nay sé& duwge cing bd trong bao cdo quan tri doanh nghigp clia cac cong ty niém yét tai Thai Lan vao ngay phét hanh. Vi vay nhirng didu tra nay cd thé bj
thay déi sau ngay phat hanh. Maybank Kim Eng Securities {Thai Lan) Public Company Limited (“MBKET") khiing xac nhan hay chirng nhan vé tinh chinh xac
clia nhirng két qua didu tra nay.

Ngoai trir khi dwoc cho phép dac biét, khing phin néo clia bao cdo nay cd thé duge viét lai hodc phan phéi lai dwoi bat ki hinh thire ndo ma khéng co su cho
phép bang van ban trudc clia MBKET. MEBKET sé khong chiu trach nhiém gi ddi véi moi hanh ddng cia bén thir ba v& khia canh nay.

My (US)

Bdo cao ma dugc thire hién bdi MKE dwoc phan phii tai My ("US") téi cac nha dau tw té chirc chil yéu tai My (dwgc quy dinh tai didu 15a-6 béi Luét thi trrong
chirng khoan nam 1934 da duoc sira dbi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA™), céng ty mai gidi dang ky tai My (dang ky tai
Bigu 15 clia Luat thi tneing chirng khodn siva dbi nam 1934). Tat cd mai trdch nhiém clia viéc phan phéi bdo cao nay clia Maybank KESUSA tai My sé duoc
thirc hign bdi Maybank KESUSA. TAt ca nhirng két qua giao dich cila cac ca nhan va td chirc tai My s& dugc thuc hign théng gua cong ty méi gidi da dang ky
tai My. Bao cdo nay s& khang dugc hwdng din cho nha dau tu néu MKE bi cAm hodc bj gidi han cung cap cho nha dau tr béi bét ki quy dinh hodc didu luat
nao tai cac 1anh thd. Nha dau ti nén chap thuan trude khi doc bao cdo ma Maybank KESUSA dugc phép cung cip nhirng cong cyu nghién ciru v& dau tur dugc
quy dinh béi nhitng quy dinh va didu luat.

Anh (UK)

Béo cdo ndy duoc phan phdi béi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cép phép va quy dinh bai Co quan dich vy tai chinh va
chi cho mue dich cung cap thang tin. Béo c4o nay khong nham muc dich phan phéi téi nhivng ki ca nhan nao duoc dinh nghia la khach hang ca nhan duoc
quy dinh tai Luat v& thi treémg va dich vy ndm 2010 tai UK. Bat ky sir bao gbm nao cla bén thir ba nao déu chi cho sy thun tign cla ngwai nhan va cong ty
khdng chiu bt ki trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xdc, va viéc tiép can nhirng madi lign hé nhur thé |a i ro rigng cla nhivng ¢4 nhan.
Khong didu ndo trong bao cdo nay duoc xem nhu nhimg tw vin vé thué, ké todn hodc luat phap va nhirng ngwdi nhan phi hop nén tham khao véi nhirng co
quan tu van thué doc lap.
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Céng b thong tin

Céng bé té chirc hop phép

Malaysia: Bao cdo nay dwgc phat hanh va phan phf)i tai Malaysia b Maybank Investment Bank Berhad (15938-H), 1a mot th chirc tham gia vao Bursa
Malaysia Berhad va mét t& chirc duoc cip phep dich vu va thi trwing tai chinh dwge ban hanh béi Uy ban Chimng khoan Malaysia. Singapore: Bdo cdo nay
duwge phat hanh va phan phéi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dwoc guy dinh bdi Cor gquan Tiégn té Singapore. Indonesia: PT
Kim Eng Securities ("PTKES") (Reg. No. KEP-251/PM/1992) 1a mét td chirc cla Thi truémg ching khodn Indonesia va duge quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. Mo.0107545000314) 1 mét thanh vién cla Thj trwéng chivng khodn Thai Lan va dwgc quy dinh bdi B tai chinh va Uy ban chirng
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) la mét thanh vién cla Thi trwdmg chieng khoan Philippines va dirgc quy dinh bédi Uy ban chirng
khoan. Vigt Nam: Céng ty chirmng khodn Maybank Kim Eng Viét Nam {‘giéy phép sb T1/UBCK-GP) dwoc cap phép b Uy ban chitng khodn nha nude Viat
Nam. Hong Kong: KESHK {Central Entity No AAD284) durgic quy dinh Uy ban thi tnrémg turang lai va chiing khodn. An D& (India): Céng ty chirng khoan Kim
Eng An B4 ("KESI") 14 thanh vién clia Thi truérng chieng khoan quéc gia An D (Reg No: INF/INB 231452435) va thi trwdng chirng khodn Bombay (Reg. No.
INF/INB0O11452431) va dugc quy dinh béi Hai dbng thi trdmg chimng khodn An B, KESI durge dang ky vdi SEBI tai Bidu 1 Merchant Banker (Reg Mo
2377538) duge cip phép va quy dinh béi Co quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dién cd thé gilr nhirng vi tri hoc cd lgi ich quan trong déi véi nhirng cb phiéu duoc dé cap tai day va co thé oo nhing hoat dong khac
nhur tao 1ap thi trwéng hodc c6 the co nhitng cam ket phat hanh hoac lign quan dén nhirng cb phidu do va clng cd thé thure hign hodc tim kiém nhirng dich vy
ngan hang dau tw, tw van va nhirng dich vu khac hoac co lien guan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cd bt clr lgi ich ndo trong nhirng céng ty dugc khuyén nghj
trong bao cdo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cd thé |4 td chirc phat hanh quyén mua phai sinh trén nhirng cb phiéu hodc cang ty dugc dé cap
trong béo cdo ndy. Do dd, nha dau tw nén tw co nhirng danh gia triede khi quyét dinh dau ter. MBKET, chuy&n vién va nhimg giam dbe, nhirng tb chirc lign
quan va'hoac nhan vién cd thé co loi ich va/hodc nhixng cam két phat hanh ddi véi nhirng co phiéu duoc dé cap trong bao cdo nay.

Hong Kong: KESHK cd thé c6 lgi tich tai chinh lién qua dén tb chirc phat hanh hode to chirc niém yét moi tiém nang dugc dinh nghia bdi nhing quy dinh
trong diéu 16.5(a) cla Quy dinh vé Dao dirc nghé nghigp ca nhan tai Hong Kong duwgc cp phép va dang ky vdi Uy ban thj truding cd phidu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khong cé bét ky lgi ich ndo trong nhivng céng ty duwgc khuyén nghi trong bao cdo nay.

MKE 6 thé, trong ba nam qua, dich vu nhw 14 t& chirc phy frach phat hanh va déng phu trach phat hanh cb phiéu ra céng ching cho nhiing t chire dugc dé
cap trong bao céo nay va co thé cung cip hodc da cung cap trong 12 thang qua nhirng tw vAn hodc dich vu dau tw lign hé dén vigc dau te va co thé nhan tho
lao tir nhirng dich vu cung cip cho nhirng céng ty dugc d& cp trong bdo cdo nay.

Nhirng khuyén cao khac

Xdc nhan dbc lap cia chuyén vién phan tich

Nhirng quan diém dugc dé cap trong bao cdo ndy phan anh chinh xac nhirng quan diém ca nhan clia chuy&n vién phan tich v& bat ky hoac tét ca cac cb phiéu
hodc t chirc phat hanh; va chuyén vién phan tich da, dang va sé& khdng cd bat ki swr bbi thuémg nao truc tiép va gian tiép lién quan dé nhirng khuyén nghi
hoac quan diém duoc dwa ra trong bao cdo nay.

Liru ¥ (Reminder)

Céc chirng khodn cau tric 14 nhirng cong cu phirc tap, tigu bigu nhu bao gdm mike dd rli ro cao va nham muc dich ban cho nhirng nha dAu tw cao cép, nhivng
ngudi c6 thé hidu va chép nhan nhiing rli ro lién quan. Gid tri thi trwomg clia nhirmg chirng khodn céu tric (structured securities) c6 thé bi anh hudng bbi
nhing thay déi vé& yéu té kinh t&, tai chinh va chinh tri (bao gbm nhung khong gidi han 131 suat hién tai va tuong lai), thivi gian dao han (time to maturity), diéu
kién thi wtrpg va nhirng bién dong va chét luong tin dung cia td chirc phat hanh hodc bao Ianh phat hanh. Nhitng nha dau twr guan tam dén viéc mua nhirng
san pham cAu tric nén co nhiing phan tich riéng vé& san pham nay va tham khao vdi cac th chire tir van chuyén nghigép vé nhivng i ro lién quan dén giao dich
mua.

Khéng phin nao clia bdo cdo nay cé thé dugc sao chép, sao in hoac 1ap lal trong bat ky hinh thirc nao hoac phan phai lai ma khéng cé sw déng ¥
clia MKE.

)
o
Stephanie Wong | CEO, Maybank Kim Eng Research
| Hé thong khuyén nghi dau tw
Maybank Kim Eng Research sir dung hé théng danh gia nhw sau

MUA Téng lgi nhuan ky vong trong 12 thang hon 15%
GIitr Téng loi nhudn ky vong trong 12 thang gitra -15% toi 15%
BAN Téng lgi nhuan ky vong trong 12 thang dui -15%

Ap dung khuyén nghj dau tw
Chuyén vién phan tich duy tri viéc phan tich cac b phidu va danh sach cb phidu co thé duge didu chinh tiy theo yéu cau ting thed didm. Khuyén nghi du b chi ap
dung cho céc cb phigu trong danh sach. Bao céo vé cac cong ty khing ndm trong danh sach sé& khang thue hign dinh gia va khuyén nghj.

Mét s tir viet tit sir dung trong bao cao

FCF = Free Cashflow

Adex = Advertising Expenditure
(chi phi quang cao)
BV = Book Value
{id tri 58 sach)
CAGR = Compounded Annual Growth Rate
(tang tredrng kép)
Capex = Capital Expenditure
(d&u tr TSCD)
CY = Calendar Year
(Mam theo dwong lich)
DCF = Discounted Cashflow
{chiét kh&u déng tién)
DPS = Dividend Per Share
{ch tirc 1 o phan)
EBIT = Eamings Before Interest And Tax
{Loi nhuén tredre thué va 130 vay)
EBITDA = EBIT, Depreciation And Amortisation
{Loi nhuén treer thué, 18i vay va khiu hano)
EPS = Earnings Per Share
{Levi nhudn 1 cb phén)
EV = Enterprise Value
{gia tri doanh nghiép)
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{déna tién tw do)
FV = Fair Value
[Gid tri thi trudma)
FY = Financial Year
(N&m tai khoa)
FYE = Financial Year End
{két thic nam tai khaa)
MaoM = Month-On-Month
{so viri thang tnede)
NAVY = Net Asset Value
(gia tri tai san rong)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh rong)
P = Price
(oia)
P.A. = Per Annum
{hang nam})
PAT = Profit After Tax
{Loi nhugn sau thué)
PBT = Profit Before Tax
{Loi nhugn trée thué)

PE = Price Earnings
{Gia / loi nhudn trén méi of phan)
PEG = PE Ratio To Growth
{h& sb PE tang trirdna)
PER = PE Ratio
He sb PIE
Qo = Quarter-On-Quarter
{50 wii quy trirdc)
ROA = Return On Asset
{ti sudt loi nhudn trén tng tai san)
ROE = Return On Equity
{ty sudt loi nhugn trén thng von)
ROSF = Return On Shareholders’ Funds
(b sudt loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi vén binh quan)
YoY = Year-On-Year
(50 wai cing ki nam trudc)
¥TD = Year-To-Date
{liy ké tir d3u ndm dén noay hién tai)
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