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Mia Pwong Lam son
LNST 6T13 Giam 63% N/N

LNST hop nhat quy 2/2013 giam 33% n/n dat 8,5 ty dong do DT giam
39,5% n/n dat 447 ty. DT sut gidm cha yéu do SL dwéng tiéu thu trong
quy gidm 27,5% n/n dat 23.500 tdn va gia ban binh quan (ASP) gidm
khodng 10% n/n con 14.400 dong/kg (bao gdm thué VAT). Mac du vay,
diém sang cla LSS trong quy 2/2013 la LN gép bién tang I&n 12,9% tor
9.5% trong quy 2/2012 nh& chi phi mua mia nguyén liéu giam manh gén
15% n/n con khoang 900.000-950.000 nghin dong/tan.

LNST hop nhét 6T13 giam 63% n/n dat 22,8 ty mac du DT chi giam
10% n/n dat 1.025 ty. Viéc nay la do LSS ghi nhan phan Ién DT 6T12
trong quy 2/2012 trong khi DT 6T13 dworc lai dwoc ghi nhédn nhiéu trong
quy 1/2013. SL tiéu thu gidam 1,5% n/n dat 56.000 tan va ASP giam 11%
n/n dat khoang 14.400 dong/kg. Tuy nhién viéc chi phi mia nguyén liéu
gidm manh da giup duy tri LN gdp bién 6T13 cla LSS gan nhw khéng
ddi so véi cung ky & mirc 13,4%. Lwu y LN gop bién cla LSS trong quy
1/2012 rét cao & mirc 26,1% ma ching téi cho 1a nhér hang ton kho chi
phi thap cda nam 2011 chuyén sang. Chi phi mua mia nguyén liéu trong
nam 2011 khoang 1 triéu/tn so vé&i khodng 1,15-1,2 triéu/tn trong nadm
2012. Ngoai ra, chi phi tai chinh rong trong 6T13 clda LSS tang 93% n/n
I&n 62 ty va thué TNDN cla LSS tang manh tir 12% trong 6T12 Ién 26%
trong 6T13 la nguyén nhan chinh la LNST giam manh.

Chﬂng toi dw bao LNST 2013 cta LSS dat 54,5 ty (+46,5% n/n). DT
ca nam dy bao tang nhe 0,9% n/n dat 1.906 ty nh& SL tiéu thu dw
phéng tang 21% n/n dat khoang 110.000 tdn va ASP gidm 4,2% n/n nho
ASP da hoi phuc khodng 6% tr dau nam. Doanh thu khac (chiém gén
20% tong doanh thu) dwgc dy bao gidm manh trong ndm nay. Chiing toi
woe tinh LN gop bién 2013 cia LSS tang lén 13,4% so vé&i 9,3% trong
2012 nhé chi phi giam manh nhw d& néu trén. Chi phi tai chinh rong
2013 wore tinh tang 56% n/n 1én 135 ty (xem bén duwdi).

Chi phi tai chinh dw bao ting cao chd yéu la do 13i vay ngén va dai
han tang cao lién quan dén khoan dau tu nha may mai tri gia khodng
gan 700 ty déng, bao gébm khoan trai phiéu chuyén déi tri gia 200 ty LSS
phat hanh vao cudi ndm 2012, 13i suat 12%. No vay ngan va dai han cla
LSS cudi ndm 2012 tang 129% so véi dau nam & murc 1.041 ty.

Binh gla qua cao. PE dw phéng 2013 cla LSS & mure 12,3 1an, qua cao
so v&i binh quan nganh khodng 6x. Vi vay, ching t6i khuyén nghi BAN
dbi vai LSS.

LSS — Bang tom tat KQKD

Nam tai khoéa 30112 (ty dong) 2009 2010 2011 2012 2013F
Doanh thu 1100 1338 2025 1883  1.906
EBITDA 202 413 559 225 346
Loi nhugn réng 158 300 411 36 54
EPS 5278 7488 8223 719 1072
Téng truréng EPS (%) 1257 41,9 938 91,3 49,1
Cé tirc/cd phiéu 780 1262 2795 1502  1.000
PER 26 18 16 18,8 12,6
EV/EBITDA (x) 05 02 02 04 03
Loi tire (%) 58 93 20,7 111 74
PBV(x) 08 07 08 07 07
No' réng/VCSH (%) -34,0 23.7 72,8 71,1 59,1
ROE (%) 22,6 25,5 29,7 29 40
ROA (%) 15,9 19,3 18,8 13 21

Ngubn: Céng ty, Maybank KE udc tinh

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Mia Buéng Lam Son (LSS)

Nén tang tai chinh dang yéu di

Hé sb no rong/VCSH cuia LSS cudi quy 2 vira qua & mirc 0,78 lan,
tang manh so v&i mirc 0,23 Ian vao dau nam 2012. Diéu nay la do LSS
sl phai st dung von vay (bao gbm 200 ty trai phiéu chuyen ddi) dé dau
tw dw an mé roéng cong suat ép mia thém 50% Ién 10.500 tAn mia/ngay
v@i téng chi phi khodng 700 ty déng.

Ngoai ra, hang ton kho cla LSS cubi thang 6/2013 tang 37% so voi
dau nam & murc 667 ty d-:}ng trong khi tién va tuong du’cmg tién lai
gidm 64% so véi dau nam & murc 46 ty dong. Vi vay, co thé thay LSS
c6 thé gap kho khan vé thanh khodn néu van luwgng tién mat van tiép
tuc & murc thap trong khi hang tén kho tang cao.

Kha ning gia dwérng hoi phuc trong 6 thang cudi ndm khéng cao

Gia ban dwong binh quan cha LSS hién tai @ méc khoang 14.400
ddng/kg (da bao gém VAT), gidm khodng gan 25% so voi gia ban binh
quan trong nam 2011 khi LN cla nganh dwéng dat dinh cao nhét trong
nhiéu nadm. Tuy nhién, tin hiéu lac quan la xu hwéng gidm cla gia
dwérng da chirng lai va di ngang tir thang 1-3/2013 va hdi phuc nhe tir
thang 4 dén nay. Co thé thay chu ky gidm gia cta nganh duéng co thé
da két thuc dé bat dau cho chu ky ting méi ma chung téi dy bao co thé
xay ra vao ndm 2014 hoac 2015.

Méjc du vay, chung téi cling khﬁng qua !ac quan vé kha nang héi p—huc
cua gia dwong trong théi gian con lai cia nam 2013. Toén kho cla
nganh duwéng dén ngay 15/7 vira qua & murc 425.730 tan, tdng 77% so
véi cung ky. Vi vay, nguén cung dwong sé kha doi dao cho dén khi
mua vu ép mia 2013-2014 bat dau vao thang 10 t&i day. Ngwoce lai nhu
cau tidu thu dwéng nam nay van tang trudng & muce thap do nén kinh
té kho khan.

Tuy nhién kha nang gia dwong giam tré lai cling khéng cao do vu ép
mia 2012-2013 da két thuc. Do d6, chung téi ky vong gia ban binh quéan
ctia LSS sé& én dinh & mirc khoang 14.400 déng/kg (bao gbém thué
VAT) tlr nay dén cudi nam.
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KET QUA KINH DOANH (ty d)

Nam tai khoa 31112

Doanh thu
Gia vbn hang ban
Lei nhugn gép
Chi phi ban hang & QLDN
LN hoat dong
Chi phi tai chinh rong
L&i/ (I5) tir lign doanh
Laif {16) khac
Thu nhap trréee thué
Thué thu nhap
Loi ich cb déng thigu so
Leii nhuan rong
EBITDA
EPS (WVND)

Déng tién (ty d)
Nam tai khoa 3112

Déng tién hd kinh doanh
Lot nhuan rang
Khéu hao
Thay ddi vén hoat dang
Khac

Déng tién hd dau tw
Bau tr TSCH rong
Thay ddi trong dau tur
Khac
Déng tién sau hd déu tw

Déng tién hd tai chinh
Thay ddi vén gép cb déng
Thay déi khoén no vay
Khac
Cé tiro

Déng tién rong

2009

1.100
-872
227
-7
156
56

-1

212
-5

158
202

2009

176

-17

Source: Company, Maybank KE

15/8/2013

2010

1.338
-860
478
-107
3T

413

2010

275

303

2011

2.025
-1.418
608
-140
515
-6

55

-7

509
-06

-2
411
559

2011

86
413
43
-272
-08
-653
-729

140
-337

2012

1.889
-1.713
176

130

gé&:ta.:cé’i

225

2012

2013F

1.906
-1.650
256
-48
208
-135
10

-11

2013F

165
55
138

E Lk '
Y oank aial BaRk

BANG CAN DOI KE TOAN (ty d)

Nam tai khoa 3112

Téng tai san

Tai san ngén han
Tién va trong duong tign
Hang tn kho
Phai thu khach hang
Khac

Tai san dai han
Béu tr dai han
Tai sé&n co dinh rang
Khac

Ngr phai tra

Mo ngén han
Phai tra ngan han
Vay ngan han
Khac

Moy dai han
Mo dai han phai tra
Khac

Mgudn vén
\én gip cb déng
Cac quy

Co déng thidu s

CAC CHI SO
Nam tai khoa 31112

Ty & tang trwdng (%)

Doanh thu

Thu nhap

EBITDA

Loi nhuan réng

EPS
Kha nang sinh lgi (%)

Ty sudt lgi nhudn gop

Ty suét EBIT

Ty suét EBITDA

Ty suét loi nhudn rong

ROA

ROE
Tinh hinh tai chinh
Ng vay™WCSH (%)
Mo vay rong/VCSH (%)
Kha nang tra 13i vay (X)
K.nang tra |ai&vay NH (X)
Déng tign/lai vay (X)
Dtignlai&ng vay NH (%)
Kha nang TT hién hanh
Kha nang TT nhanh (X)
Tign/{ng) rong (ty VND)
Trén moi co phiéu (VND)

EPS

CFPS

BVPS

SPS

EBITDA/share

CA tirc tién mat

e

2009

998
585
285
124
159

17
413
205
197

11
290
265

61

121

3]

700
300
400

2009

28
-4.8
-4.9
125.7
125.7

207
142
184
149
159
226

02
-0.3
a9
16
11,1
26
22
1.7
-1749

5278
5.871
9.595
36.653
6.730
780

Mia Buéng Lam Son (LSS)

2010

1.550
1.186
524
149
418
94
363
113
234
17
359
203
78

59
156
&7

61
1.175
400
775
16

2010

ny
1366
1043
492
419

357
217
308
225
19.3
255

0.1
-0.4
36.8
53
143
29
4.0
35
-459

7.488
3.603
16.727
33.456
10.314
1.262

201

2.192
1.210
143
200
720
148
979
79
475
27
786
498
50
290
158
288
165
123
1.386
500
886
19

201

1.4
39.2
354
a3

9.8

30,0
254
276
204
18,8
297

03
0,2
178
16
30
0.3
24
20
312

8.223
1.727
19.797
40.510
11.170
2.795

2012

2.676
1.154
143
443
483
a6
1.619
62
1.432
29
1.401
1.050
116
741
193
351
300
51
1.256
500
756
19

2012

7
14,7
-59.7
91,3
01,3

93
6,9
119
20
13
29

0,8
07
1.2
02
09
0.1
11
07
899

719
1.948
17.938
37.778
4.502
1.502

2013F

2.608
1.126
100
403
533
90
1.480
62
1.392
29
1.240
940
&

742
193
300
300

1.349
500
849

19

2013F

09
59,3
53.7
481
491

13,5
10,9
18,2
29
21
4.0

08
07
14
0,2
1.1
0,2
1.2
0.8
943

1.072
3302
19.233
38.124
6.920
1.000

Trang 3



Mia Buéng Lam Son (LSS)
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Mia Buéng Lam Son (LSS)

Phuc luc 1: Biéu khoan cho viéc cung cap bao céo va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nham muc dich luu hanh chung va cung cép thong tin va bao cao nay khéng cd ¥ dinh hodc durgc xem Ia nhirng & nghi mua hodc ban cb
phiéu durge d& cap & day trong bét ky trrng hop ndo. Nha dau tw nén luu ¥ ring gia tri clia nhirng cb phiéu nay cé thé dao dong va gia tri hodc gia cla mai
©d phiéu cd thé tang hodc gidm. Nhikng quan diém va khuyén nghi bao gbm & day déu dua véo hé théng danh gid ky thuat va co ban. Hé théng ddnh gia ky
thut co thé khac hé thing danh gid co ban béi vi viéc dinh gia ki thuat st dung nhiéu phirong phap khdc nhau va chi dua vao céc thong tin ve gia va khg;
lugng giao dich duge trich tir th triéng chirng khodn vao viéc phan tich cé phigu. Do dd, loi nhuan clia nha dau tir ¢6 thé thap hon tng sb vén dau tw ban
déu. Céc két qua trong qua khir khang nhét thiét 1a nhirng chi din cla cac két qua trong tuong lai. Bao céo nay khang nhdm muc dich cung cip nhimg tu van
diu tw ca nhan va ciing khng xem xét muc dich dau tw cy thé, tinh hinh tai chinh va y2u chu dac biét clia nhirng nguwai nhan va doc bao cao nay. Vi vay nha
d&u tw chi nén tim kiém nhiing ¥ kién v& tai chinh, luét phap va nhitng khuyén nghi khac lién quan dén su phu hop cla vigc dau tw vao bét ky cb phigu nao
hodc nhirng chién lrge dau tw dirge thao luan va khuyén nghi trong bao cdo nay.

Nhimng théng tin trong bao cdo nay durgrc trich tir nhirng ngudn durgc fin 1a dang tin cay nhung nhirng ngubn nay khang durge xac minh mét cach dac 1ap bai
Maybank Investment Bank Berhad, céc cong ty con va cong ty lién két (co thé durgc gai 1a “MKE”) va vi vay khong dai dién cha tinh xac thuc va dbng bd clia
béo cdo nay bii MKE va do do khbng nén duwra vao nhirng ngudn nhir vay. Vi vay, MKE va tit ca nhan vién, giam dbc, chuyén vién va cac tb chire valhoac
nhén vién lién quan (c6 thé goi Ia *Dai dién") s& khong chiu trach nhiém cho bét ky nhitng tn thAt hode thiét hai trc tiép hoac gidn IiéP ma co thé phat sinh ti
vigc st dung hodc dua vao bdo cdo nay. Bat ky nhiing théng tin, guan diém hodc khuyén nghj nao bao gbm trong bao cdo nay cd the thay ddi vao bat clr lic
nao ma sé& khdng duge thong bao trwde.

Bdo cédo nay cd thé bao gdbm nhirng phat hidu dw bdo ma thirermg hoac khéng phéi lue néo cing dugc nhan biét bing cach siv dung cac tir nglr nhw “dodn
trudrc”, “tin rAng’”, “edic tinh”, "dur tinh”, "k& hoach”, “ky vong”, “du phong" va “dir bac” va nhirng phdt bidu rang mat sur kién hodc két qua nhur “cd the”, "sé", "co
thé", hodc “nén” xay ra hoac dat dwoc va nhiing phat hidu tuorng ty khac. Nhirng phat biéu du bao nhu vay duwgc dura vao nhivng gia dinh va thong tin dugc
cang bb cho ching ti va cd thé chju nhing rli ro va khang chic chan ma cd thé 1am cho két gua thuc té khac nhidu so véi nhing két qua dwoc dua ra trang
nhirng phat bidu dir bao. Nguwdi doc phai cén than khong dugc thay thé nhikng théng tin lién quan trrdc dd vao nhiing phét bigu dw bao ndy sau ngay phat
hanh hodc phan anh sur xay ra cla nhivng s kign khong dwoc du bao trude.

MKE va tat ca chuyén vién, gidm dbc va nhan vién bao gbm nhifng ngwdi lign quan dén viéc chuan bi va phat hanh bao cdo nay co thé tham gia hodc dau tw
vao rhirng giao dich tai chinh vai th chirc phat hanh cd phiéu dugc dé cap trong bao cdo nay (trong mat vai tredrng hop cd thé durgc luét cho phép), thuc hign
nhitng dich vu hodc thu hit viéc kinh doanh tir nhirng th chire phat hanh valhodc cé mét vi tri hodc dang nam gitr hodc nhikng lgi ich guan trong khac hodc
nhirng giao dich khac dbi véi nhirng cb phiéu hodc nhirng quyén hodc nhimg quan hé dau t khac. Hon nika, cong ty oo thé céng bd trén thi trréng nhirng cb
phiéu duoc d& cap bang nhivng cong cu dwoe trinh bay trong bao cdo ndy. MKE co thé (theo lust dinh) hanh dang dua vao hodc siy dung nhimg thong tin
duoe frinh bay & day, hodc dwa vao nhirng nghién clru hoac phan tich tredie khi nhimng tai ligu nay dwoc phat hanh. Mot hodc nhiéu hon cac giam doc, chuyén
vign va'hodc nhan vién cla MKE cd thé 1 giam dic clia nhivng tb chirc phat hanh nhirng cb phiéu dirge dé cép trong bao cao nay.

Bao cdo nay duoc thye hign cho khach hang cla MKE stk dung va khong dugc bao cao lai, thay dbi bat ky hinh thire nao, chuyén giao, sao chép hodc phan
phdi téi bat ky td chirc ndo hodc bét ky hinh thirc nao ma khang co sy déng ¥ bang van ban clia MKE va MKE va nhivng dai dién dbng ¥ khong co trach nhigm
gi ddi vari nhiPng hanh déng clia cac bén thir ba trén khia canh nay.

Bdo cédo ndy khong dwgc hudng dan hay nhdm muc dich phan phbi hodc sl dung béi bat ky ca nhan hoac b chire 1a cbng dan hodc cw tri tai nhivng dia
phuwong, tinh (tiéu bang), quic gia noi ma viéc phan phéi, phat hanh, hoac sir dung cd thé trai vdi luat hodc quy dinh. Bdo cdo nay chi dugc phan phdi trong
nhirng treérmg hop dugc chip thuan bai phap luat hign hanh. Cac cb phidu dwoc dua ra & day cd thé phd hop cho muc dich ban trong tat ca cac khu vuc hodc
ddi v nhivng nha dau tur nhgt dinh. Khang c6 dinh kién d&i véi nhirng dir bdo sau ndy, ngudi doc nén luu ¥ réng nhimg tuyén bb trach nhigm khéc, 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

Nhirng quan diém hoac khuyén nghi bao gom & day trang mai hinh thirc phan tich ky thuat hoac ca ban. Phan tich ky thuat co thé khdc voi phéan tich co ban vi
viéc dinh gia ki thuét ap dung nhirng phwong phap khac nhau va chi dua vao nhivng thong tin ve gia va khdi lugng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chimg khoan.

Singapore

Bdo cao nay dugc thie hign vao ngay va nhiing thong tin trong day co thé chiu sy thay ddi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") &
Singapore khong co trach nhiém phai cap nhat nhirng théng tin nay cho ngudd nhan. DAi voi vige phan phdi bao cdo nay tai Singapore, ngwéi nhan bdo cdo
ndy phai lign hé véi Maybank KERPL & Singapore v& nhirng van d& phat sinh tir hodc lign hé vdi bao cdo ndy. Néu ngudd nhan bao cdo nay khang phai 1a nha
dau te dwoc cip phép, nhivng nha dau tr chuyén nghigp hodc nhirng td chire (duge quy dinh tai Bigu 4A cla Luat vé cd phidu va giao dich twong lai cla
Singapore), Maybank KERPL s& chiu trach nhiém phap Iy ddi véi ndi dung clia bdo cdo nay vdi nhivng trach nhiém dugec gidi han theo quy dinh cla phap luat.

Thai Lan (Thailand)

Viéc cong bd nhirng két qua didu tra ciia Hoc Vién Hiép hdi cac Giam Béc clia Thai Lan (Thai Institute of Directors Association - 10D) vé& quén tri doanh nghigp
duge thue hign bdi nhirng ngudi tham gia hoach dinh chinh sach cda Van phing Uy Ban Thi trwémg chiing khoan. Cac digu tra cla 10D dwa vao thang tin cla
nhirng cong ty niém yét trén Thi treévng Chirng khoan Thai Lan va Thi trséng dau tu tai sdn thay thé dwoc cbng bd réng rai va co thé dugc danh gia bai nha
dau tr. Do do, két qua nay |4 tir guan diém cia bén thir ba. N6 khang phai Ia viéc danh gia hoat dong va khéng dira vao nhirng théng tin ndi bd. Kat qua didu
tra nay sé& duwgc cing bd trong bao cdo quan tri doanh nghigp clia cac cing ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng didu tra nay co thé bj
thay dbi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xdc nhan hay chirng nhan v tinh chinh xac
clia nhirng két qua didu tra nay.

Ngoai trir khi dwoc cho phép déc bigt, khéng phan nao clia bao cdo nay oo thé dwrgc viét lai hodc phan phdi lai dudi bat ky hinh thire ndo ma khong co sw cho
phép bang van ban trvde cla MBKET. MBKET sé khong chiu trach nhiém gi ddi véi moi hanh déng cila bén thir ba vé& khia canh nay.

My (US)

Bdo cdo ma durgc thue hién béi MKE dugc phan phdi tai My (“US") téi cac nha dau tw td chire chil yéu tai My (duoc quy dinh tai didu 15a-6 bdi Ludt thi teéng
chirng khoan nam 1934 da duoc sira dbi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA™), céng ty mdi gidi dang ky tai My (dang ky tai
Bigu 15 clia Luat thi treing chirng khodn stva dbi ndm 1934). Tat ca mai trach nhigém cla viéc phan phdi bdo cdo nay clia Maybank KESUSA tai My s& dugc
thyc hién bai Maybank KESUSA. T4t ca nhimg két qua giao dich cla cac cd nhan va td chire tai My s& duoc thue hign thong qua céng ty méi gidi da dang ky
tai My. Béo cdo nay sé khdng duoc hwdng dan cho nha dau tw néu MKE bi cAm hodc bj gidi han cung cip cho nha dau tr bai bat ky quy dinh hodc didu lust
nao tai cac [anh tho. Nha dau tu nén chép thuan treére khi doc bao cdo ma Maybank KESUSA duoc phep cung cép nhirng cong cu nghien clu vé dau twr duoc
quy dinh béi nhiing quy dinh va didu luat.

Anh (UK}

Bdo cdo nay durge phan phoi béi Maybank Kim Eng Securities (Londen) Ltd {"Maybank KESL") dugc cap phép va quy dinh bdi Co quan dich vu tai chinh va
chi cho muyc dich cung cap thong tin. Bao cdo nay khéng nham muc dich phan phdi téi nhiing ki ca nhan nao duwge dinh nghfa 14 khach hang ca nhan dugc
quy dinh tai Lut v& thi treémg va dich vu ndm 2010 tai UK. Bt ky sur bao gbm nao cla bén thir ba ndo déu chi cho sy thuan tién cda ngudi nhan va cong ty
khéng chiu bat ky trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xdc, va vigc tiép can nhitng méi lién h& nhie thé 14 rdi ro rigng cla nhirng c& nhan.
Khing digu nao trong bac cdo nay dugc xem nhuw nhirng tw van vé thué, ké todn hodc luat phap va nhiing ngudi nhan phi hop nén tham khao véi nhivng 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 197201256M) dwoc guy dinh bdi Cor quan 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 dugc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. Mo.0107545000314) 1a mdt thanh vién cla Thj trwéng chivng khodn Thai Lan va dwgc quy dinh bdi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) la mét thanh vién cla Thi trdmg 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 nudc Viat
Nam. Hong Kong: KESHK {Central Entity No AAD284) durgic quy dinh Uy ban thi tnrémg turang lai va chiing khodn. An Bé (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 véi 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 nay phan anh chinh xdc nhirng quan diém ca nhan clia chuy&n vién phan tich v& bat ky hoac tat 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)

Céac 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 chp nhan nhimg 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 t chivc phat hanh hodc bao Ianh phat hanh. Nhirng 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 lai trong bt ky hinh thirc no hoac phan phéi lai ma khéng cé sw déng ¥
clia MKE.

| Hé théng khuyén nghi dau tw
Maybank Kim Eng Research s dung hé théng danh gia nhw sau
MUA Téng lgi nhuan ky vong trong 12 thang hon 15%
GIF 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

Chuy&n vién phan tich duy tri vigéc phén tich cac cd phiéu va danh sach cb phidu co thé duge diéu chinh Wy theo yéu cau tirng thed diém. Khuyén nghi dau tw chi ap
dung cho cac cd phigu trong danh sach. Bao céo vé cac cong ty khing nam trong danh sach sé& khang thue hign dinh gia va khuyén nghj.

Mét s tir viet tit sir dung trong bao cao

Adex = Advertising Expenditure

{chi ohi auana cao)
BV = Book Value

{aid tri 56 sach)
R = Compounded Annual Growth Rate
(tana tredna keo)
Capex = Capital Expenditure
{dau tr TSCD)
CY = Calendar Year

(Nam theo dugna lich)
DCF = Discounted Cashflow
fchiét khdu dona tién)

DPS = Dividend Per Share

(ch tire 1 cd ohan)
EBIT = Eamings Before Interest And Tax

{Lod nhudn tredre thué va 13 vav)
EBITDA = EBIT, Depreciation And Amortisation

iLei nhudn trueére thué, 181 vav vi khéu hao)
EPS = Earnings Per Share

{Loi nhuan 1 cb ohan)
EV = Enterprise Value

{aia tri doanh nahiéo)
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FCF = Free Cashflow
idana tign tu dol
FV = Fair Value
(Gia tri thi trdrmal
FY = Financial Year

(Mam tai khoa)
FYE = Financial Year End
{két thiic nam tai khaa)
MaoM = Month-On-Month

(so vdi thana trrdre)
NAVY = Net Asset Value

(aia tri tai sén rona)
NTA = Net Tangible Asset

(aia tri tai san hiru hinh ronal
P = Price
{qia)

P.A. = Per Annum

fhana nam}
PAT = Profit After Tax

(Lai nhuan sau thué)
PBT = Profit Before Tax

(Lo nhuan tride thué)

PE = Price Earnings

(Gid [ o nhuén trén moi cd ohén)
PEG = PE Ratio To Growth

thé st PE tana trudna)
PER = PE Ratio

Hé sb PIE
Qo = Quarter-On-Quarter

(s0 Wi auv trrdc)
ROA = Return On Asset

{t¥ sudt lgi nhudn trén thna i san)
ROE = Return On Equity

1% sudt loi nhuén trén tbna vin)
ROSF = Return On Shareholders’ Funds

it sudt loi nhuén trén VCSH)
WACC = Weighted Average Cost Of Capital

{Chi ohi wan binh auan)
YoY = Year-On-Year

(so wifi cana kv nam trude)
¥TD = Year-To-Date

{ldv ké tir d3u ndm dén naay hién tai)
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