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XD&KD dia 6¢ Hoa Binh

Lol o) i >
Linh virc xay dwng tang trwong
Linh vwc xdy dwng tang trwwéng dang ké. LNTT hgp nhat 6T13 tang
42,9% n/n nhér (1) doanh thu thuan tang 39,1% n/n 1én 1.982 ty va LN
tlr hoat dong SXKD tang 12,5% n/n dat 88,6 ty; va (2) chi phi tai chinh
rong giam 50,2% n/n xubng 38,8 ty. V& HD SXKD, linh vuc xay dung
(déng gop khoang 95% LNTT hop nhat) ting truéng manh véi doanh
thu 1.922 ty, tang 41,3% n/n. Doanh thu tir BBS, ban hang va dich vu
tuy giam (46% va 31% n/n) nhung tac dong khéng dang ké dén doanh
thu hop nhat do chiém ty trong nhé. V& HD tai chinh, chi phi tai chinh
rong giam manh do CP lai vay giam 29% n/n nhé mat bang 13 suat
giam trong khi I3i tién gi¥i ting 76% n/n nhé lwong tién mat doi dao.
Thué suat TNDN binh quén cao kéo LNST giam. Mac du LNTT 6T13
tang 42,9% n/n, LNST lai gidm 12,4% n/n do thué sudt TNDN binh
quén 6T13 tang I&n mirc 49% so vai thué suét quy dinh 25%. Nguyén
nhan |a vi loi nhuén chju thué dé tinh thué TNDN cao hon LNTT trinh
bay trén bao cao KQKD do diéu chinh mét sé khodn muc nhw 16 tir cac
cbng ty con, loi nhuén chuwa thue hién, dy phong gidm gia dau tw. Tuy
nhién, chung téi cho ring thué suét binh quan ca nam 2013 sé vé gén
muc 25% nhw cac nam trudc.
Ky vong ty suat LN 6 thang cudi nam 2013 dwec cai thién. Ty suat
LN hoat déng 6T13 sut giam so vai 6T12, tir 5,5% xubng 4,5% do chi
phi gia vén tang 41% va chi phi hoat déng tadng 25%. Tuy nhién, néu
xét theo quy, ty suat LN hoat déng quy 2/2013 tang 1&n 4,7% so vai 4%
quy 1/2013 va 3,5% quy 2/2012. Ty suét LN theo quy thwérng dao déng
do cé thoi diém doanh thu chwa duoc ghi nhan trong khi d& ghi nhan
cac chi phi lién quan. Do dé chung t6i ky vong ty suat LN trong 6 thang
cudi ndm sé duogc cai thién so véi 6 thang dau nam va dy bao ty suét
LN hoat dong 2013 dat 5,3%, gidam nhe so v&i 5,7% nam 2012.
Dw bao tang trwéng 2013. Ching tdi cho rang KQKD 6 thang cudi
nam sé tang trudng t6t hon 6 thang dau nadm vi cong ty thudng ghi
nhan loi nhuan cao hon vao théi diém cubi ndm khi cac céng trinh
duwgc nghiém thu va quyét toan. Dy bao doanh thu 2013 cia HBC dat
4.873 ty, tang 20% so v&i 2012. LNST wéc tinh tang chadm hon & mirc
6% lén 139 ty so v&i 2012 vai gid dinh ty suat lgi nhuén gidm nhuw trén.
Khuyén nghi. Dinh gia cia HBC thap véi PE dy phong 4,4x so véi PE
trung binh nganh 8x. Loi suét cb tirc kha hap dan vai ty 1& 7,2% vai ké
hoach chi tra cd tic tién mat 1.000 déng/cp cho ndm 2013. Duy fri
khuyén nghi MUA v&i gia muc tiéu 18.900, dwa trén PER dw phong 6x.

HBC- Bang tom tat KQKD
Nam tai khoa 31/12 (ty déng) 2009 2010 2011 2012 2013F
Doanh thu 17635 17682 30560 40818 48728
EBITDA 88,9 248,3 355,3 301,9 310,8
Loi nhudn rang 48,3 139,2 149,0 132,0 140,1
EPS (ddng) 968 2.856 3.104 3.410 3.148
Tang trudng EPS (%) 512,2 195,0 87 9.9 7.7
C6 tre/cd phidu 1.200 600 1.000 1.000 1.000
PER 14,3 4.8 4.4 4,0 4.4
EV/EBITDA (x) 9.0 3.8 26 4.8 50
Lo turc (%) 87 4,3 7.2 7.2 7.2
P/BY(x) 1,2 1,0 0,9 0.7 0,6
Nor rangVCSH (%) 25,6 454 83,7 1041 83,1
ROE (%) 87 22,9 21,9 17,7 15,2
ROA (%) 38 85 57 34 3.1

Nguan: Maybank Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



KET QUA KINH DOANH (ty d)

Nam tai khoa 31/12 2009
Doanh thu 1.763
Gia vbn hang ban {1.851)
khéu hao (21)
Lei nhuan gép 13
Chi phi ban hang & QLDN (43)
EBIT 67
Chi phi tai chinh rang (8)
Laii (18) tir lign doanh 1
Lai/ (18) khac 0
Thu nhap trieée thué B2
Thué thu nhép (13)
Loi ich cb dbng thidqu s6 (i
LNST ciia CB céng ty me 48
EBITDA &7
EPS 868

Dong tién (ty d)

Nam tai khoa 3112 2009
Déng tién hd kinh doanh m
Lo nhugn rong 62
Khéu hao 2
Thay déi vén hoat ddng 23
Khac 5
Déng tién hd dau tw (108)
Dau tv TSCH rang (capex) (112)
Thay ddi trong d4u tur (8)
Khac 12
Déng tién sau hd dau tw 5
Déng tign hd tai chinh L
Thay d&i vén gép cb déng 1
Thay déi khiodn ng vay L
Khac i
Cé tirc (1)
Déng tién rong 104

Ngudn: Company, Maybank KE
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2010
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(1.473)
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212
2.856

2010

47
185
37
(214)
39
(157)
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(2)
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185

218
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2011

3,055
(2.636)
(64)
420
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(17)
14

3

185
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1
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291
3.104

2011

(113)
185
64
(468)
105
(161)
(170)
(13)
21
(274)
316
2
365

{1 Ii
42

2012

4.065
(3.687)
(1)
378
(148)
231
(128)
a7

17

157
(26)

1

132
231
3.410

2012

(372)
157
14l
(700)
100
244
(105)
315
34
(128)
434
4
499
(17)
306

2013F

4873
(4.433)
{51)
440
(180)
260
(86)

174
(39)
1
140
260
3.148

2013F

(133)
174
51
(500}
142
(135)
{97)
(81)
43
(267)
188
205
2

'[47;
(81)

CTCP Xay dwng va Kinh doanh dia 6¢c Hoa Binh (HBC)

BANG CAN DOI KE TOAN (ty d)
Nam tai khoa 3112 2009 2010 2011 2012 2013F

Tong tai san 1.356 1.913 3.285 4580  4.5538
Tai san ngén han 874 1.273 2.550 3761 375
Tién va trong duong tign 184 258 300 606 525

Dau tr tai chinh ngén g 1 325 15 23
" Hang thn kho 194 150 19 21 280
Phai thu khach hang 489 844 1.680 2872 2.908
Khac 8 20 46 46 3B
Tai sén dai han 482 640 736 820 805
BAu tr dai -hal'l 90 11 215 253 248
Tai san cb dinh rong 358 479 461 498 490
Khac 34 49 61 68 67
Ng phai tra T24 1.243 2.558 3.801 3.481
Mg ngén han 706 1.196 2472 3.560 3422
Phai tra ngén han 132 327 406 948 752
Vay ngén han 314 532 894 1.389 1.419
Khac 261 338 172 1222 1251
No dai ban 18 47 a5 241 80
Mo dai han phai tra 17 18 10 19 17
Khac 1 2 76 22 42
Ngudn vén 476 642 122 T 1.068
Viéin gip cb dong 520 318 520 502 o7
Cac quy 56 124 2n 270 361
Co déng thidu s6 36 28 ] 9 B
CAC CHI SO
Nam tai khoa 31112 2009 2010 2011 2012 2013F
Ty I& tang trwdmg (%)
Doanh thu 153.4 1534 03 728 33,0
Thu nhap 731 731 2135 376 -206
EBITDA 731 731 2135 376 -20.6
Loi nhusn réng 5105 5105 1883 7.0 -11.4
EPS 5122 5122 195,0 8.y 99
Kha nang sinh lgi (%)
Ty sut loi nhugn gop 64 187 137 93 9,0
Ty suét EBIT 38 120 8.5 57 53
Ty subt EBITDA 3.8 120 85 5.7 5.3
Ty suét loi nhudn riing 28 79 4.9 32 29
ROA 38 8,5 5.7 34 31
ROE 87 28 219 1WT 152
Tinh hinh tai chinh
Mo vayVCSH (%) 57,5 85,6 1253 1826 1345
No vay rong/VESH (%) 25,6 454 837 104,1 83,1
Kha nang tra 131 vay (X) 31 44 20 15 20
K.nang tra [di&vay NH (X) 0.4 04 03 02 02
Déng tign/I&i vay (X) 51 10 (0.8) (23 00
Dtién/lzi&ng vay NH (X) 0.5 01 (0.1) 030 01
vt{hé nang TT hi&én hanh 1,2 1,1 1.0 11 1.1
Kha nang TT nhanh {X) 1.0 0.9 0.9 1.0 1.0

Tién/ng) reng (ty WDy (147.1) (2914)  (604.2)  (8028) (9114)
Trén moi co phiéu (VND)

EPS 968 2.856 3.104 3410 3148
CFPS 2232 966 (2357) (9.603) (2.984)
BVPS 11534 13181 15587 20658 22434
SPS 35343 36268 63620 104.985 109.455
EBITDA/share 1.363 4.340 6.063 5969  5.835
€4 tire tidn mat 1.200 600 1.000 1.000  1.000
Page 2 of 6



CTCP Xay dwng va Kinh doanh dia 6¢c Hoa Binh (HBC)

BO PHAN NGHIEN CU*U PHAN TiCH - KHOI KHACH HANG CA NHAN

Nguyen Thi Ngan Tuyén Vii Thi Thiay Hang
Gidm daoc (84) 8 44 555 888 x 8087
(84) 8 44 555 888 x 8081 hang vu@maybank-kimeng.com.n
tuyen.nguyen@maybank-kimeng.com.vn =  Ngéan hang
= Thuc pham va do udng =  Bao hiém
= Daukhi
Nguyén Thi Sony Tra Mi
Nguyén Trung Hoa (84) 8 44 555 888 x 8084
Pho Gidm doc mi.nguyen@mavbank-kimeng.com.vn
(84) 8 44 555 888 x 8088 =  Céng bién
hoa.nguyen@mavbank-kimeng.com.vn =  Dudc
= Vimo
=  Thép Nguyén Hoai Nam
»  Pudng (84) 4 44 555 888 x 8029
= Caosu nam.nguven@maybank-kimeng.comvn
= Samlop =  Phan tich ki thuat
Trinh Thi Ngoc Piép Nguyén Thanh Lam
(84) 4 44 555 888 x 8208 (84) 8 44 555 888 x 8086
diep trinh bank-kimeng.com.vn thanhlam.nguyen ank-kimeng.com.vn
= (C6ng nghé *  Phéantich ki thuat
*  Nang lugng
*  Xaydung
Bang Thi Kim Thoa
(84) 8 44 555 888 x 8083
thoadan aybank-kKimenag.com.yvn
= Tiéudang
=  (Céng nghiép
» Thaysan
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CTCP Xay dwng va Kinh doanh dia 6¢c Hoa Binh (HBC)

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

Khuyén nghi

Bdo cdo nay chi nham muc dich luu hanh chung va cung cép théng tin va bao céo nay khdng cd v dinh hodc durge xem |4 nhimng d& nghi mua hoéc ban cb
phiéu durgc d& cap & day trong bét ky trwdrng hop nao. Nha dau tw nén luu ¥ ring gia tri cla nhirng cb phiéu nay cé thé dao dong va gia tri hodc gia cla mai
cd phiéu cg thé tang hodc giam. Nhirng quan diém va khuyén nghi bao gém & day déu dwa vao hé thdng danh gid ky thudt va co ban. Hé théng dénh gid kj
thut cd thé khac hé théng danh gia co ban béi vi vigc dinh gia ki thuat sir dung nhiéu phirong phap khdc nhau va chi dya vao céc thang tin i gia va khg;
lugng giao dich duge trich tir thi truéng chirng khodn vao viéc phan tich cb phigu. Do dd, loi nhuan cla nha déu tu co thé thép hon tng sb vén dau tw ban
dau. Cac két qua trong qua khir khang nhét thigt 14 nhivng chi d&n cla cac két qua trong twong lai. Bdo cdo nay khéng nham muc dich cung cAp nhirng tw van
dAu tr ¢ nhan va cling khdng xem xét muc dich diu tw cu thé, tinh hinh tai chinh va yéu ciu déc biét cla nhiing ngudi nhan va doc bdo cdo nay. Vi vay nha
dau te chi nén tim kiém nhiing y kién v& tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén su phu hop clia vigc dau tir vao bét ky cd phiéu nao
hodc nhirng chién lrge dau tw dirge thao luan va khuyén nghi trong bao cdo nay.

Nhimg théng tin trong bao cdo nay dugrc trich tir nhirng ngudn durge 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 goi 1a “MKE”) va vi vay khong dai dién cha tinh xac thuc va dbng bd clia
béo cdo nay bdi MKE va do do khbng nén dira vao nhirng ngudn nhir vay. Vi vay, MKE va tit ca nhan vién, giam dbc, chuyén vién va cac tb chire valhodc
nhén vién lien quan (c6 thé goi la “Dai dién") s& khong chiu trach nhiém cho bét ky nhitng ton that hode thiét hai trec tiép hodc gidn tiéP ma co thé phat sinh ti
vigc st dung hodc dira vao bao cdo nay. Bat ky nhi¥ng théng tin, guan diém hodc khuyén nghj ndo bao gbm trong bao cdo nay cd thé thay ddi vao bat clr lic
nao ma sé khéng duwoc théng bao trudc.

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

MKE va tét ca chuyén vién, gidm dbc va nhan vién bao gom nhimg ngudi lién quan dén viéc chuan bj va phét hanh bdo cdo nay co thé tham gia hoac dau tu
vao rhirng giao dich tai chinh voi th chirc phat hanh cd phiéu dugc dé cap trong bao cdo nay (trong mat vai trwdng hop cd thé durgc luét cho phép), thuc hign
nhitng dich vu hodc thu hit vigc kinh doanh tir nhivng th chire phat hanh va/hodc co mét vi tri hoac dang nam gilk hodc nhikng loi ich quan trong khac hoac
nhirng giao dich khac déi véi nhirng cb phiéu hodc nhirng quyén hoac nhirng quan hé dau tw khac. Hon niva, cong ty cd thé céng bé trén thi trwdng 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 duwa vao hodc siv dung nhimg thong tin
duoe frinh bay & day, hodc dwa vao nhirng nghién clru hoac phan tich tredie khi nhirng tai lidu nay dwoc phat hanh. Mot hodc nhiéu hon cac gidm doc, chuyén
vign va'hodc nhan vién cla MKE cd thé |14 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 ddi bat ky hinh thire nao, chuyén giao, sac chép hodc phan
phdi téi bat ky td chirc nao hodc bat ky hinh thirc nao ma khang co sy déng ¥ bang van ban clia MKE va MKE va nhirng dai dién dbng v khong co trach nhigm
gi ddi vari nhirng hanh déng clia cac bén thir ba trén khia canh nay.

Bdo cdo ndy khong dwgc hudng dan hay nhdm muc dich phan phbi hodc sl dung bdi bat ky ca nhan hoac tb chirc 14 cong dan hodc cw tri tai nhivng dia
phuong, tinh (tiéu bang), quic gia noi ma viéc phan phéi, phat hanh, hodc sir dung cd thé trai vdi luat hodc quy dinh. Bao cdo nay chi dugc phan phdi trong
nhiing trémg hop duoc chap thuan béi phap luat hign hanh, Céc cd phiéu duge dwa ra & day cd thé phi hop cho muc dich ban trong tht ca cac khu vue hodc
ddi v nhivng nha dau tw nhat dinh. Khang co dinh kién déi véi nhivng dir bdo sau nay, ngudi doc nén Iwu ¥ rAng nhikng tuyén bd trach nhiém khac, canh bao
hodc nhirng han ché cé thé dwoc 4p dung dua vac vi tri dia Iy cla cé nhan hodc tb chu'cr;%p nhan bdo cdo 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 vai phan 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 chirng khoan.

Singapore

Bdo cao nay dugc thire 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 cd trdch nhigém phai cip nhat nhirng théng tin nay cho nguréi nhan. B6i vori vigc phan phdi bao cdo nay tai Singapore, nguéi nhan bado cdo
ndy phai lign hé véi Maybank KERPL & Singapore v& nhirng van dé phat sinh tir hodc lién hé vai bao cdo nay. N&u nguéi nhan bao cdo nay khong phai la nha
dau tu dugc cap phép, nhivng nha dau tu chuyén nghigp hodc nhikng td chire (duge quy dinh tai Bidu 4A cia Luat vé& cd phigu va giao dich twong lai clia
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 bé 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 phong Uy Ban Thi trwémg chirng khodn. Cac digu tra cla 10D dwa vao thing tin cla
nhirng cong ty niém yét trén Thi treérng Ching khoan Thai Lan va Thi truong dau fuw tai san thay thé dugc cbng bd rang rai va co thé dugc danh gié bé&i nha
dau tr. Do do, két qua nay 14 tlr quan diém cla bén thir ba. N6 khang phai Ia viéc danh gia hoat dang va khéng duwa vao nhirng thong tin ndi bd. Kat qua didu
tra nay sé& duwgc cing bd trong bao cdo quan tr doanh nghigp clia cac cing ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay cd thé bj
thay dbi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khdng xéc nhan hay chirng nhan vé tinh chinh xac
clia nhirng két qua didu tra nay.

Ngoai trir khi dwoc cho phép ddc bigt, khéng phan nao clia bao cdo nay co thé durgc viét lai hodc phan phdi lai dudi bat ky hinh thire no 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 teong
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
Diéu 15 cia Ludt thi trwong chirng khodn stka ddi ndm 1934). T4t ca moi tréch nhiém cla viéc phan phdi bdo cdo nay ciia Maybank KESUSA tai My s& duoc
thirc hign bdi Maybank KESUSA. Tat ca nhirng két qua giao dich cia cac ca nhan va td chirc tai My & duoc thuc hign thdng qua cong ty mbi gioi da dang ky
tai My. Béo cdo ndy sé khdng duoc huwdng dan cho nha dau tw néu MKE bi cAm hodc bj gidi han cung cdp cho nha dau tr bai bat ky quy dinh hodc didu ludt
nao tai cac [&nh tho. Nha dau tu nén chép thuan trwére khi doc bao cdo ma Maybank KESUSA duoc phep cung cép nhirng cong cu nghien clu vé dau twr dugc
quy dinh béi nhiing quy dinh va didu luat.

Anh (UK)

Bdo cdo nay dugc phan phoi bdi Maybank Kim Eng Securities (Londen) Ltd (“Maybank KESL") dugc cap phép va quy dinh bdi Co quan dich vu tai chinh va
chi cho muc dich cung cap théng tin. Bao cdo nay khéng nhém myc dich phéan phbi téi nhirng ky cd nhan nao dwgc dinh nghfa la khach hang ca nhan duoc
quy dinh tai Luat v& thi trrding va dich vu ndm 2010 tai UK. Bat ky sir bao gdm nao cla bén thir ba ndo dgéu chi cho st thuan tién cda nguoi 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 mdi li&n h& nhie thé 14 rdi ro rigng clia nhivng cé nhan.
Khing digu nao trang bao cdo nay duwgc xem nhu nhirng tw van vé thué, ké todn hodc luat phap va nhiing nguéi nhan phi hop nén tham khao véi nhivng co
quan tu van thué déc lap.
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Céng bo 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 duwge ban hanh béi Uy ban Chimng khodn Malaysia. Singapore: Bdo cdo nay
duwge phat hanh va phan phéi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256M) dwoc quy 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 chivng khodn Indonesia va duge quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. No.0107545000314) la mdt thénh vién cla Thj trréng chirng khodn Thai Lan va dwgc quy dinh bdi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) la mdt thanh vién cda Thi truéng ching khoan Philippines va duge quy dinh bdi Uy ban chirng
khoan. Vigt Nam: Céng ty chirng khodn Maybank Kim Eng Viét Nam ggiéy phep s6 T1/UBCK-GP) duoc cép phép bii Uy ban chirng khodn nha nudc Viat
Nam. Hong Kong: KESHK {Central Entity No AAD284) dugc quy dinh Uy ban thi tréng turang lai va chiing khodn. An D& (India): Cang ty chirmg khoan Kim
Eng An B9 ("KESI") la thanh vién clia Thi tnrerng chirng khoan quéc gia An B4 (Reg No: INF/INB 231452435) va thi trvtng chimg khodn Bombay (Reg. No.
INF/INB0O11452431) va dugc quy dinh béi Hai dbng thi trwdmg chirng khodn An B, KESI dwoc dang ky v 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 hodc o6 loi ich quan trong déi véi nhiing cb phiéu duoc dé cap tai day va co thé oo nhirng hoat dong khac
nhu tao 1ap thi tredng hodc co the co nhiing cam ket phat hanh hoac lién quan dén nhirng oo phidu do va cdng co thé thure hign hodc tim kiém nhirng dich vy
ngan hang dau tuw, tw van va nhirng dich vu khac hoac co lien guan dén nhirng cong ty nay.

Singapore: Vao ngay 05/9/2013, Maybank KERPL va chuy&n vién phan tich phu trach khéng oo bét ol loi ich ndo trong nhirng cing ty durgc khuyén nghi
trong bao cdo nay.

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

Hong Kong: KESHK co thé c6 loi tich tai chinh lién qua dén td chirc phét hanh hodc td chire niém yét mai tiém ndng duge dinh nghia béi nhirng quy dinh
trong didu 16.5(a) ciia Quy dinh vé Dao dirc nghé nghiép ca nhan tai Hong Kong duge cAp phép va dang ky voi Uy ban thi tredng cb phidu va trong lai.

Vao ngay 05/9/2013, KESHK va chuyén vién phan tich phu trach khoing 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 6 chire duge dé
cap trong bdo céo nay va co thé cung cép 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 déc lap clia chuyén vién phan tich

Nhirng quan diém duge 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  chirc phat hanh; va chuyén vién phan tich da, dang va sé& khdng cd bét ki sw bdi thuérng 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 Ia 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, nhitng
ngudi c6 thé hidu va chép nhan nhiing rli ro lién quan. Gid tri thi trwong clia nhirmg chirng khodn céu tric (structured securities) c6 thé bi anh hudng bbi
nhiing thay dbi vé yéu t6 kinh t&, tai chinh va chinh tri (bao gbm nhung khong gidi han 1ai suat hién tai va tuong lai), thivi gian déo han (time to maturity), digu
kign thj trrong va nhirng bién dbng va chét lgng tin dung ciia to chirc phéat hanh hodc bao lanh phat hanh. Nhirng nha dau t quan 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 chuy&n nghigp vé nhivng rii ro lién quan dén giao dich
mua.

Khéng phin nao clia bdo cdo nay cé thé dwgc sao chép, sao in hoac lap lai trong bat ky hinh thirc nao hoic phan phéi lai ma khéng cé sw déng ¥
clia MKE.

| Hé théng 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 10%
GIF Téng loi nhudn ky vong trong 12 thang gitra -10% toi 10%
BAN Téng lgi nhuan ky vong trong 12 thang dui -10%

Ap dung khuyén nghj dau tw

Chuyé&n vién phan tich duy tri viéc phén tich cac cd phidu va danh EE'ICI'I.CI:‘) phigu ¢é thé dugc digqu chinh tiy theo yéu cdu timg thid diém. Khuyén nghi dau b chi ap
dung cho cac 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 s6 tir viet tat sir dung trong béo 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 b TSCD)
CY = Calendar Year

(Nam theo dugna lich)
DCF = Discounted Cashflow
fchiét khdu dona tién)
DPFS = Dividend Per Share
(ch tirc 1 cd phani
EBIT = Eamings Before Interest And Tax

{Lod nhudn tredre thué va 130 vav)
EBITDA = EBIT, Depreciation And Amortisation

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

{Loi nhuén 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 i thi tretrma)
FY = Financial Year

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

(so vdi thana tredre)
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

(Lo nhuan sau thué)
PBT = Profit Before Tax

(Lo nhuan trude thué)

PE = Price Earnings

(Gid [ o nhudn trén mai cd ohén)
PEG = PE Ratio To Growth

thé 56 PE tana trudna)
PER = PE Ratio

Hé sb PIE
Qo = Quarter-On-Quarter

(50 v auv trdc)
ROA = Return On Asset

{t¥ sudt loi nhudn trén thna ti san)
ROE = Return On Equity

it 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 van binh auan)
YoY = Year-On-Year

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

{liv ké tir d3u ndm dén naay hién tai)
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