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Maybank kimEng

Gia co phiéu: 56.000 VND
Gia muc tiéu: N/A

Chién lugc kinh doanh méi

Két qua kinh doanh Q3/14 kha quan vdi CPQL&BH trong
Q3/14 cai thién ro rét

VHTT: 14.416 ty VND
GTGD bq: 56,64ty VND

Wiét Nam

Ky vong tang trudng trung va dai han sau khi tai cdu
tric hoat dong kinh doanh va tham gia nhiéu nganh
hang thuc pham mdéi.

KDC dang du'gc giao dich 6 mirc P/E ky vong la 24,3 [an
so vai 14 [an caa PE thi trudng.

Tin tirc/su kién

KDC da céng bd sé ban 80% BKD cho ddi tac chién Iudge va nang sd
hitu & Vocarimex lén hdn 51% néu nhu DHCD bat thutng
(1/12/2014) thdng qua.

KQKD Q3/14 vdi doanh thu hgp nhdt téng 8,4% n/n dat 1.872 ty
dong. Lgi nhuan gop bién giam 1,4 diém % n/n con 49,2%. Ty &
CPBH&QL/DT giam dang ké tir 36,1% trong Q2/14 con 29,2%
trong Q3/14. Ldi nhuan rong tdng 9% n/n dat 358,8 ty dong.

Nhan dinh cua MBKE

KQKD 9T14 ctia KDC dat 3.668,8 ty doanh thu va 451,6 ty ddng Idi
nhudn rong, hoan thanh dugc 71,2% va 82,3% k& hoach doanh
thu va Igi nhuan dé ra.

Diém dang chl y la CPQL&BH trong Q3/14 cai thién rd rét nhung ty
Ié ndy trong 9T14 van dang & mifc cao 31,5%. Néu KDC van tiép
tuc duy tri hiéu qua trong viéc kiém sodt tot chi phi nay trong
Q4/14 sé gilp Igi nhuan ca nam tang manh so vdi ké hoach.

Viéc KDC ban 80% mang banh keo cho ddi tac, thu vé khoang
7.800 ty dong, tuong duong P/E 24,3 [an, gan nhu ngang vdi gia
thi trudng. Viéc nay cling dong nghia, KDC phai co chién lugc kinh
doanh mdi dé bl ddp cho khoan tréng doanh thu va Igi nhudn tir
mang banh keo da ban. (xem trang sau)

C6 phiéu KDC dang dudc giao dich & mifc PE ky vong 2014 13 24,3
[én, so vdi P/E thj trutng dang & muc khoang 14 lan.

Hang tiéu ding

N&m t3i khéa 31/12 (ty VND) 2011 2012 2013 2014F 2015F*
Doanh thu 4.247 4.286 4.561 4.949 8.000
EEITDA 599 782 813 804 n/a
Lgi nhudn rong 276 411 492 567 460
EPS 1.959 2.857 2.854 2.395 1.803
Téng truging EPS (%) 74 458 20.7 03 -247
8 tifc/cd phiéu 2000 2000 2400 2400  nfa
PER 35,0 24,0 24,0 23,4 31,9
EV/EBITDA (x) 15,7 12,1 12,2 14,8 n/a
Lgi tifc (%) 2,9 2,9 3,5 43 n/a
P/BV(x) 25 2,5 2,3 2,1 n/a
N rong/VCSH (%) 90 -121  -292  -350 n/a
ROE (%) 7.3 9,0 11,1 9,6 n/a
ROA (%) 7,2 79 9,0 8,1 n/a

(*) chua bao gom Igh nhugin G chinh b thuting vu ban BKD cho Mondelez
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Chi s6 cd ban

ROE (%) 9,6
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Kha nang tra 1i vay (x): 20,7
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XEM TRANG 7 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU? DUNG BAO CAO



CTCP Kinh Do

Ngay 12/11 vira qua trong cudc hop vdi cac chuyén vién phan tich,
KDC da cong bd mét s thong tin vé chién lu'ge cla céng ty. Sau
day la mét vai ghi nhan cua ching téi tir cuéc hop nay.

KDC s& trinh DHCDBT (1/12/2014) dé xin thdng qua 2 viéc: (1) ban 80%
mang banh keo Kinh 6 Binh Dugng (BKD); va (2) nang ty & sd hiu &
Vocarimex lén han 51%.

Mondelez sé sa hiru 80% BKD

Sau khi tap trung mang banh keo (bao goém ca NKD va Vinabico) vé BKD,
KDC s& ban 80% BKD cho Mondelez va Mondelez cd quyén lua chon mua
tiép 20% con lai sau mdt nam. Téng s6 tién thu dudc tlr thudng vu nay vao
khoang 7.800 ty dong (370 triéu USD), tugng dudng vdi gia thi trudng dang
4 mic P/E la 24,3 [an. Thdng tin ban mang banh keo cho d&i tac chién ludc
gan nhu “khéng mdi” d&i vdi thi truing va da dudc phan anh hét vao giad c6
phiéu. T ddu ndm dén nay gid ¢d phiéu KDC da ting hon 40%.

KDC ky vong s€ hoan thanh thudng vu nay trong Q2/15. Nhu' vay, khi thanh
cong, KDC c6 thé ndm gilf tién mdt Ién dén gan 10 ngan ty dong, tudng
dudng hdn 46ngan dong/cp. KDC cho biét sé ding khoan tién nay cho cac
hoat déng M&A trong tudng lai. Cong ty dinh hudng s& md réng sang nganh
hang thuc phdm déng gdi (package food).

Thuong hiéu Kinh D6

Sau khi Mondelez sd hitu hdn 80% mang banh keo, KDC sé tap trung phat
trién san pham thuc phdm khéc. Thudng hiéu Kinh D6, dudi mat ngudi tiéu
dung, gan lién v8i san phdm banh keo. Do db, Cong ty s sir dung thudng
hiéu khac cho cac nhém thuc pham khdc. Céng ty cho biét dang c6 ké
hoach téng cuing nhan biét thudng hiéu Kido's cho cac san phdm mai.

Hé théng phan phoi

KDC cdng bS hé théng phan phdi cic san phdm khac ngoai banh keo van
dudc gilr nguyén. Ching téi danh gia cao hé théng phan phdi nganh hang
lanh (kem, va cac san pham tir sira) cla KDC vdi han 30,000 diém ban lé.
Pay la rao can Idn cho nhirng ai mudn tham gia nganh hang nay. Chdng toi
cho rang viéc xay dung lai mét kénh phan phéi truyén théng khdng qua kho
doi vai KDC do cong ty co nhiéu kinh nghiém va vén dau tu cho kénh phan
phdi truyén thdng la khong cao.

Ky vong tang trudng dai han
Chién lugc cla KDC sé phat trién manh mang mi géi va dau an dé bu dap
khoang tréng doanh thu va Idgi nhuan sau khi ban mang kinh doanh chinh.

Mi goi

KDC cho biét sé tung ra san phdm mi géi nhan hiéu “Dai Gia Dinh” chdm
nhat la trong thang 12/2014. KDC khong dau tu va day chuyén san xudt ma
gia cong thué ngoai, hgp tac vdi Saigon VeWong. Cong ty ky vong s€ Ién top
3 va nam gilr 10% thi phan mi an lién trong vong 3 nam. Vdi quy mo thi
trudng nay khoang 25 ngan ty déng va téc dé tang trudng 5-7%, day la duv
dia réng dé cong ty phat trién. Tuy nhién, mitc dé canh tranh trong nganh
hang nay rat dir ddi, khd ma doan trudc dugc mirc do thanh cong cda KDC.

14/11/2014
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CTCP Kinh Do

D&au an

KDC hién dang nam gilf 24% Vocarimex. Cong ty cho biét sé trinh DHCDBT
théng qua dé nang ty I& ndm gif 18n hon 51%. Nhu vay, KDC c6 thé sé phai
thuc hién thd tuc chao mua cdng khai ddi véi Vocarimex. Néu viéc nay
thanh céng, KDC c¢d thé hdp nhat doanh thu cla Vocarimex, bl ddp cho
doanh thu mang banh keo d3 ban (khoang 5000 ty dong mdi nim).
Vocarimex dugc du bdo doanh thu tir 5.500-6000 ty déng méi ndm. Tuy
nhién, Igi nhudn bién rong cia mang dau an (2-3%) thap hon nhiéu so vdi
banh keo (9-10%).

K& hoach doanh thu dai han

KDC dadt muc tiéu sé dat dugc doanh thu 9.200-10.200 ty dong (gdp doi
hién nay) trong vong 3 ndm tdi. K& hoach dua trén dong gop cua Kido
(1.000-1.500 ty ddng); Vocarimex (5.500-6.000 ty ddng); Mi godi (1.000-
2.500 ty dong) va tién mdt (700 ty dong). Chlng t6i cho rang day la ké
hoach kha tham vong

Cé tirc

Dai dién cong ty cho biét chinh sach cd tifc néu co thay doi sé do dai hdi co
doéng thudng nién quyét dinh. Tuy nhién, theo théng 1€, ty Ié chi tra co tiic
sé tuang g vdi Igi nhudn chua phén phdi. Co thé ky vong Igi nhudn ndm
2015 tang manh do khoan thu nhép tai chinh bat thudng tir thudng vu ban
BKD cho Mondelez. Tir d6 ciing cé thé ky vong ¢ titc cho ndm sau cla céng
ty cling tang theo s& tuyét ddi. Tuy nhién cling can Iuu y KDC cling sé dung
phan 16n lugng tién co dudc dé theo dudi chién Iudc kinh doanh mdi cla
minh.

14/11/2014
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CTCP Kinh b6
Két thic ndm tai khda 31/12 (ty VND) FY11A FY12A FY13A FY14E
Chi sé dinh gia
P/E (reparted) (x) 35,0 278 24,0 234
P/BV (x) 2,5 2,5 23 21
P/NTA(x) 29 2,7 2,5 2,2
Net dividend vield (%) 29 29 3,5 4,3
FCF vield (%) 0,9 0,4 0,9 0,4
EV/EBITDA (x) 15,7 12,1 12,2 14,8
EV/EBIT (x) 235 16,7 17,1 20,5
Két qua kinh doanh
Doanh thu 4.247 4.286 4.561 4.949
Gid von hang ban (2.375) (2.202) (2.354) (2.612)
kh&u hao (199) (215) (230) (224)
Lgi nhuén gép 1.673 1.869 1.976 2.113
Chi phi bn hang & QLDN (1.273) (1.302) (1.383) (1.533)
EBIT 400 567 583 580
Chi phi tai chinh réng (53) (57) 40 113
L3i/ (16) tir lién doanh 7
LEi/ (1) khac (2) (20) (4) (2)
Thu nhip trudc thué 352 490 619 691
Thué thu nhip (71) (132) (126) (124)
Ldi ich cd dong thiéu sd (5) (3) (1) (0)
LNST ciia CP cdng ty me 276 354 492 567
EBITDA 599 782 813 804
EPS 1.959 2.460 2.854 2.395
Bang can d6i ké toan
Téng tai san 5.832 5.515 6.378 8.330
Tai san ngdn han 2.559 2.289 3.209 4.646
Tién va tugng duidng tién 967 829 1.958 2.718
Dau tu tai chinh ngadn han 374 237 39 4
Hang tén kho 398 317 304 435
Phai thu khach hang 288 375 256 351
Khac 531 531 651 1.137
Tai san dai han 3.274 3.225 3.169 3.685
Dau tu dai han 1.256 1.271 1.272 1.964
Tai san cd dinh rong 1.454 1.452 1.371 1.237
Khéc 564 502 526 484
Ng phai tra 1.959 1.469 1.495 1.435
Ng ngn han 1.784 1.353 1.266 1.363
Phai trd ngén han 310 312 319 474
Vay ngan han 883 530 401 283
Khac 591 511 546 607
Ng dai han 176 116 229 72
Ng dai han phai tra 114 53 169 24
Khéc 62 64 61 48
Ngudn vén 3.873 4.045 4.883 6.895
Véin gop cd dong 2.952 3.134 3.868 6.114
Cac quy 846 877 1.014 780
Cd déng thiéu sé 35 35 2 2
Bao cao dong tién
Déng tién hd kinh doanh 970 479 738 (124)
Lgi nhudn réng 276 354 492 567
Khé&u hao 199 215 230 224
Thay déi vén hoat ddng 515 (82) 52 (496)
Khdc (19) (8) (36) (420)
Dong tién hd dau tv (982) (30) 24 (704)
Dau trr TSCD rong (capex) (374) (213) (149) (90)
Thay déi trong dau tur (306) 121 197 (657)
Khac (303) 62 (24) 42
Dang tién sau hd dau tu (12) 449 762 (829)
Dong tién hd tai chinh 307 (586) 367 1.589
Thay déi von gop cd déng (15) 142 734 2.246
Thay déi khoan ng vay 522 (415) (12) (263)
Khéc (57) 2 (37) (13)
CH tife (143) (315) (318) (381)
Dong tién rong 295 (138) 1,129 760
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Két thiic nim tai khoa 31/12 (ty VND) FY11A FY12A FY13A FY14E
Cac chi sé chinh
Ty Ié ting tru'dng (%)

Doanh thu 118,6 0,9 6,4 8,5
Thu nhap 104,0 41,7 2,8 0,5
EBITDA 1116 30,6 4,0 11
Lai nhudn rong (47,4) 28,2 38,9 15,3
EPS (55,8) 256 16,0 07
Kha nang sinh Idi (%)
Ty sudt lgi nhudn gop 39,4 43,6 43,3 42,7
Ty sudt EBIT 9,4 13,2 12,8 11,7
Ty suét EBITDA 14,1 18,3 17,8 16,3
Ty sudt |gi nhudn rong 6,5 8.3 10,8 11,5
ROA 7.2 79 9,0 8,1
ROE 73 9,0 11,1 96
Tinh hinh tai chinh
Ng vay/VCSH (%) 26,0 14,5 11,7 4,5
Ng vay rong/VCSH (%) (9,0) (12,1) (29,2) (35,0)
Kha nang tra 13 vay (X) 3,4 6,0 134 20,7
K.ndng tra |Fi&vay NH (X) 0,5 0,7 1.1 1,6
Dong tién/I3i vay (X) 8,3 5,1 17,0 -4,4
Dtién/I&i&nd vay NH (X) 1,3 0,6 1,5 0,3
Kha ndng TT hién hanh (X) 1,4 1,7 2,5 34
Kha ndng TT nhanh (X) 1,2 1,4 23 3,0
Tién/(ng) rong (ty VND) 3444 484,8 1,4277  2.4157
Trén moi cd phiéu (VND)
EPS 1.955 2.460 2.854 2.395
CFPS 5.884 3.329 4,282 -526
BVPS 26.991 27.584 29.383 27.016
SPS 30.132 29.792 26.475 20.913
EBITDA/share 4,251 5.439 4.722 3.399
Co tirc tién mat 2.000 2.000 2.400 2.400
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BO PHAN NGHIEN CUU PHAN TICH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Giam déc
(84) 8 44 555 8588 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

»  Thut pham va dé udng
=  Daukhi
= Ngan hang

Trinh Thi Ngoc Piép
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= Cong nghé
= Nang lugng
= Xayduhg

Truong Quang Binh
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Phuc luc 1: Piéu khoan cho viéc cung ca3p bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cao na',- chi nham muyc dich luu hanh chung va cung cap thuﬂg tin va bao cao nay khoing co y dinh hodc dugc xem la thl..rng dé nghi mua hodc han cu phiéu
dugc dé cap d day trong bat ky trlrdng hdp nao. Nha dau tu nén luu y rang gia tri cla nhu‘ng co phleu nay c6 thé dao dua'lg va g:a tri hodic gid clia mbi cd phieu
6 thé tang hoac g|am Nhu‘ng guan diém va khu',ren nghi bao gom a day déu du‘a vao hé thong danh gia ki thuat va od ban. Heé thung danh gia ky thuat co thé
khac hé thong danh gia cd ban bdi vi vigc dinh gla ky thu,at st dung nhigu phl.rdng phap khac nhau va chi dua vao cac muﬂg tin vé gia va khai ILﬁ:fng glao dich
dudc trich tir thi truting chifng khodn vao viéc phan tich of phleu Do d6, Igi nhuan clia nha dau tr oo thé thap hdn téng s6 vin dau tu ban dau. Cac két qua
trorlg qua khir khung nhat thiét la nhimg chi dan cla cic két qua tmng tuting lai. Bdo cdo nay khdng nhdm muc dich cung cap nhifing tu van dau tu ca nhan va
ciing khéing xem xét muc dich ddu tu' cu thé, tinh hinh i chinh va yéu ciu déc biét cla nhitng ngudi nhin va doc bdo cdo nay. Vi vy nha dau tu chi nén tim
kiém nhiing y kién vé tai chinh, luat phap va nhiing khuy&n nghi khac lién quan dén su’ phii hdp clia viéc dau tuf vao bat ky cd phigu nao hodc nhing chién lugc
dau tu dudc thao luan va khuyén nghi trong bao cdo nay.

Mhiing théng tin trong bao cdo nay dudc trich tir nhiing ngudn dugc tin la dang tin cdy nhung nhiing ngudn nay khdng dudc xac minh mot cach doc lap bai
Maybank Investment Bank Berhad, cic cong ty con va cong ty lién két (co thé dutic goi la "MKE") va vi vy khing dai dién cho tinh xac thuc va diing b clia bdo
cao nay bdi MKE va do dd khong nén dua vao nhifng ngudn nhu vay. Vi vy, MKE va tit ca nhéan vién, giam doc, chuyén vién va cic td chifc va/hodc nhan vién
lién quan (co thé goi 14 "Dai dién"™) sé khdng chiu trach nhiém cho bat ky nhitng tdn that hodc thiét hai trut tiép hodc gian tiép ma cd the phat sinh tir viec st
dung hodc dua vao bao cdo nay. Bat ky nhiing thiing tin, quan diém hoic khuyén nghi ndo bao gém trong bao cao nay cb thé thay déi vao bat clf liic nao ma s&
khong dugc thing bao trudc.,

Bao cao nay co thé bao gom nhiing phat biéu dir bdo ma thuting hoic khéng phal ltic nao ciing duidc nhén biét bang cach sir dung cac tlr ngtr nhu "doan trudc”,
“tin rarkg i “u‘dc tinh", "du tinh", “ké hoach”, "ky \mng” “du phong” va "dy bao” va nhiing phat biéu rang mot su kién hodc két qua nhu "co thé”, "s&", "cd the“'
hodc "nén” xay ra hodc dat dudc va nhu’ng phat biéu tudng khac. Nhu’ng phat biéu du bao nhu vay dudc dua vao nhuhg gia dinh va thong tin du‘u‘c cong bd
cho ching tdi va cd thé ch|u nerhg rii ro va khaing chic chdn ma oo thé lam cho két qua thuc t& khac nhidu so vdi nhifng ket qua dl.ﬂ.t dua ra trong nhifng phat
bifu dir bdo. Mgudi doc phal can than khiing dudc thay thé nhiing thing tin lién quan trudc dd vao nhiing phat biéu du bao nay sau ngay phét hanh hodc phan
anh s xay ra cua nhiing su' kién khing dugc du' bao trudc.

MKE va tat ca chuyén vién, giém doc va nhan \.rién bao gém nhiing ngut':ﬁ lién quan dén viéc chudn bi va pha't hanh bao cdo nay cd thé tham gia hodc dau tu vao
nhifng giao dich tai chinh vdi & chic phat hanh cd phleu dugc dé mp trong bao cao nay (trcmg mét vai truing hap cd thé dugc ludt cho phep] thue hién rll'm‘ng
dich vu hoac thu hit viéc kinh doanh tir nhitng t8 chifc phat hanh va/hodc cd mét vi tri hodc dang ndm g]u‘ hodc nhu‘ng Igi ich guan trong khac huac nhiing giao
dlch khac déi vdi nhtmg cd phIEU hodc nhiing qu',rerl hoac nhifng quan | hé dau tw khdc. Hon nia, ciing ty co the corlg b& trén thi tnfdng nhiing cd phIELI dudc de
cap béng nhirng cdng cu dudc trinh bay trong bdo cdo nay. MKE cd thé (theo ludt dinh) hanh déng dua vao hodc sif dung nhiing théng tin dugc trinh bay & day,
hodc dua vao nhiing nghién cliu hodc phan tich truide khi nhitng tai liéu nay dude phat hanh. Mot hodc nhigu hon cac giam ddc, chuyén vién va/hodc nhan vién
clia MKE oo thé 14 giam dfic cla nhiing t8 chifc phat hanh nhifng of phiéu dudc dé cip trong bdo cao nay.

Bao cdo nay dudc thuc hién cho khach hang clia MKE sif dung va khdng dudc bdo cdo lai, thay ddi bat ky hinh thifc ndo, chuyén giao, sao chép hodc phan phdi
tdi bat ky t8 chirc nao hodc bat ky hinh thifc ndo ma khéng cd s’ déng ¥ béng van ban clia MKE va MKE va nhiing dai dién déng v khing cd trach nhiém gi déi
vdi nhiing hanh déng cia cac bén thir ba trén khia canh nay.

Bao cdo nay khang durdc huﬁng dén hay nhim muc dich phan phdi hodc st dun bdi bat k\,‘( ca nhan hodc td chiic la cﬁrlg dan hodc cu trd tai nhiing dia phuang,
tinh (tiéu bang), quéic gia nai ma viéc phan phdi, phat hanh, hodc sif dung cd thé trai vdi luat hodc quy dinh. Bao cao nay chi dutc phan phdi trong nhiing truting
h.ch dugec c:hap thudn badi phap Iuat hién hanh. Cac ¢ phiéu dudc dua ra d day oo thé phu hdp cho muc dich ban trong tat ca cac khu vuc hodc déi vai nhitng
nha déu tu nhat dlnh Khong co dinh kién déi vdi nhl..rng du bao sau nay, nger doc nén Iuu ¥ rang nhing tuyén bd trach nhiém khac, canh bdo hosc nhifng han
ché cd thé dugc Ap dung dua vao vi tri dia Iy cia ca nhan hodc t5 chifc tigp nhan bdo cao nay.

Malaysia

Nhing quan diém hodc khuyén nghi bao gim & déy trang moi hinh thifc phan tich k§ thuat hodic cd ban. Phan tich ki thudt ob thé khac vdi phén tich cd ban vi
viéc dinh gia ky thuat dp dung nhitng phudng phap khac nhau va chi dua vao nhifng thdng tin v& gid va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich ching khoan.

Singapore

Bao cdo nay dudc thut hién vao ngay va nhiing thang tin trong day co thé chiu su thay ddi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") & Singapore
khong cd trach nhiém phai cdp nhat nhiing thong tin ndy cho ngudi nhan. B3i vdi viéc phan phdi bao cdo nay tai Singapore, ngudi nhan bao cac nay phai lién hé
vdi Maybank KERPL & Singapore vé nhiifng van dé phét sinh tir ho&c lign hé vdi bdo cdo nay. NEu ngudi nhan bao cao nay khing phai la nha dau tu dugc cap
phép, nhitng nha diu tu chuyén nghiép hodc nhing t chifc (dudc quy dinh tai Digu 4A cla Ludt vé cd phiéu va giao dich tuong lai cia Singapare), Maybank
KERPL s& chiu tréch nhiém phap ly di vdi ndi dung cla bdo cao nay vdi nhifng trach nhiém duigc gidi han theo quy dinh cia phap luét.

Théi Lan (Thailand)

Viéc cong bd nhitng két qua didu tra cla Hoc Vién Hiép hi cac Gidm Ddc cia Thai Lan (Thai Institute of Directors Assaciation - IDD) vé guan tri doanh rrghlep
durge thutc hién bdi nhng ngudi tham gia hoach dinh chinh sich clia Van phong Uy Ban Thi tru‘crrlg chu‘ng khoan. Cac diéu tra cua 10D dua vao thong tin cla
nhng cong ty niém yét trén Thi trutng Ching khoan Thai Lan va Thi truting déu tu tai san 1:hay thé dudc cing bd rdng rai va cd thé duidc danh gid bdi nha dau
tir. Do dd, két qua nay Ia tir quan diém clia bén thir ba. N6 khéng phai 13 viéc danh gia hoat déing va khiing dua vao nhiing thdng tin ndi bd. K&t qua diéu tra nay
s& duidc cong b trong bdo cao quan tri doanh nghiép clia cc cing ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhiing digu tra nay cd thé bi thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khiing xac nhén hay ching nhéan vé tinh chinh xac cua nhiing két
qua diéu tra nay.

Ngoai trir khi dudc cho phép déc biét, khéng phin nao cia bao cdo nay co thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thic nao ma khong cd sur cho
phép béng van ban trudc cia MBKET. MBKET s& khong chiu trdch nhiém gi di vdi moi hanh dong cla bén th(' ba vé khia canh nay.

My (US)

Bao cdo ma dudc thuc hién bdi MKE dugc phan phdi tai My ("US") tdi cic nha dau tur td chirc chi yéu tai My (dudc quy dinh tai didu 15a-6 bdi Ludt thi truting
cl'uj‘ng khoan nam 1934 da dugc sua ﬂﬁ'i} chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA"), r_ﬁng ty mdi gidi dang ky tai My (dang ky tai Bigu 15
cla Ludt thi truting chuhg khoan sira d6i ndm 1934). T4t ca maoi trach nhaem cua viéc phan phii bo cdo nay cla Maybank KESUSA tai My s& duigc thuc hién bdi
Maybartk KESUSA. Tt ca nhng ket qua giao dich clia cac cé nhén va t§ chit tai My sé& dudc thuc hién thnng gua cong ty mdi gidi da dang ky tai My Bao cao
nay sé khong dugc hudng din cho nha du tu néu MKE bi cdm hoéc bi gidi han cung cip cho nha d&u tu bai bat ky quy dinh hodc diéu lut nao tai cac 13nh thé.
Mha dau tu nén chap thuan trudc khi doc béo cao ma Maybank KESUSA duige phép cung cdp nhitng cong cu nghién clu vé dau b duge quy dinh bdi nhiing quy
dinh va diéu luat.

Anh (UK)

Bao cdo nay duge phan phdi bdi Maybank Kim Eng Securities (London) Ltd ("Maybank KESL™) dugc cdp phép va quy dinh bdi Cd quan dich vu tai chinh va chi cho
muc dich cung cip thdng tin. Bao cao nay khdng nham muc dich phan phdi tdi nhimg ky ca nhdn nao dugc dinh nghia la khach hang c& nhan duidc quy dinh tai
Luat vé thi truting va dich vu nam 2010 tai UK. Bat ky su’ bao gbm nao cla bén thir ba nao déu chi cho su thudn tién cla ngui nhan va cing ty khing chiu bat
ky trach nhiém nao ddi vdi nhitmg binh luén hay tinh chinh xac, va viéc tiép can nhifng mdi lién hé nhu thé Ia ndi ro riéng cla nhitng ca nhan. Khing diéu nao
trong bdo cao nay dugc xem nhu nhig tu van vé thué, ké toan hoac ludt phap va nhiing ngudi nhan phi hdp nén tham khéo vdi nhiing cd quan tu van thué
doc lap.
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CONG BO THONG TIN

Cdng bé to chirc hgp phap

Malaysia: Bdo cao nay dugc phat hanh va phan phdi tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), la mét td chifc tham gia vao Bursa Malaysia
Berhad va mdt t8 chifc dugc cip phép dich vu va thi truing tai chinh dude ban hanh bdi Uy ban Chiing khodn Malaysia. Singapore: Béo cdo nay dugc phat
hanh va phédn phdi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dudc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP-251/PM/1992) la mét t3 chifc ctia Thi trubing chiing khoan Indonesia va dudc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
Mo.0107545000314) la mbt thanh vién cla Thi truding chitg khoan Thai Lan va duigc quy dinh bdi B tai chinh va Uy ban ching khoan. Philippines: MATRKES
(Reg. No.01-2004-00019) la mot thanh vién cla Thi ruding chiing khoan Philippines va dudc quy dinh bdi Uy ban chiing khoan. Viét Nam: Céng Ty Tnhh M&t
Thanh Vién Ching Khoan Maybank Kim Eng (gidy phép sd 117/GP-UBCK) dudc cdp phép bdi Uy ban chitng khoan nha nutdc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy dinh Uy ban thi truéing tudng lai va chiing khoan. An Bd (India): Céng ty ching khodn Kim Eng An D6 ("KESI") I thanh
vién clia Thi truting chitng khoan qudc gia An D6 (Reg No: INF/INB 231452435) va thi truting chitng khoan Bombay (Reg. No. INF/INB011452431) va dude quy
dinh béi HGi dbng thi trubing chimg khodn An D&. KESI dudc ding ky vai SEBI tai Digu 1 Merchant Banker (Reg. MNo. INM 000011708) US: Maybank KESUSA I3
thanh vién cia/ va dugc cdp phép theo guy dinh cia FINRA — Broker ID 27861. UK: Maybank KESL {Reg No 2377538) la don vi dutc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd lgi ich

Malaysia: MKE va dai dién c6 thé gilt nhitng vi tri hodc cd Igi ich quan trong dGi vdi nhiing cf phiéu dudc dé cap tai day va b thé cd nhiig hoat ddng khac nhu
tao lap thi truding hofic co thé cd nhiing cam két phat hanh hodc lién quan dén nhiing cd phidu d6 va ciing cd thé thuc hién hodc tim kiém nhiing dich vu ngan
hang dau tu, tu' van va nhifng dich vu khac hofic cd lién quan dén nhiing cdng ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu tréch khong co bét c Idi ich nao trong nhiing céng ty dugc khuyén nghi trong
bdo cao nay.

Thailand: MBKET cd thé cd quan hé kinh doanh vdi hofic oo thé 1a td chirc phat hanh guyBn mua phai sinh trén nhiing cd phiéu hodc cing ty dudc dé cip trang
hdo cdo nay. Do d6, nha dau tu nén tif o6 nhifng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhiing giam déc, nhiing t6 chirc lién quan va/hodc
nhén vién cd thé oo Igi ich va/hodc nhiing cam két phat hanh di vdi nhifng of phiéu dudc d& cip trong bao cdo nay.

Hong Kong: KESHK c thé c6 Igi tich tai chinh lién qua dén t§ chifc phat hanh hodc t8 chifc niém yét mdi tiém néing dugc dinh nghia bdi nhifng quy dinh trong
diéu 16.5(a) cla Quy dinh vé Bao dirc ngh# nghiép ca nhdn tai Hong Kong dudc cip phép va ding ky vdi Uy ban thi truting o phiu va tuidng lai.

Viao ngay phat hanh bdo cdo, KESHK va chuyén vién phén tich phu trach khong co bét ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bdo cdo nay.

NHUNG KHUYEN CAO KHAC

Xac nhan doc lap cia chuyén vién phan tich

Nhiing quan diém dugc dé cap trong bao cao nay phan dnh chinh xac nhiing quan diém ca nhan cla chuyén vién phan tich vé bat ky hodic tat ca cac of phiéu
hodc t& chirfc phat hanh; va chuyén vién phan tich d&, dang va s khdng cd bt ky sy bi thuting nao truc tiép va gian tiép lién quan dé nhiing khuyén nghi hodc
quan diém dudc dua ra trong bao co nay.

Luu

Cac chiing khoan cdu triic [ nhiing cbng cy phifc tap, tiéu biu nhu bao gdm miic dd rdi ro cao va nham muc dich ban cho nhig nhé déu t cao cip, nhiing
ngudi cd thé hiéu va chap nhan nhiing rii ro lién quan. Gid tri thi truting cla nhiing chifng khodn ciu tric (structured securities) cd thé bi anh hudng bdi nhiing
thay ddi vé yéu td kinh t, tai chinh va chinh tri (bao gdm nhung khéng gidi han 1ai suat hién tai va tudng lai), thai gian ddo han (time to maturity), diéu kién thi
truidng va nhitng bién ddng va chat lugng tin dung cla t chirc phat hanh hodc bao I&nh phét hanh. Nhitng nha dau tu quan t8m dén viéc mua nhifng san pham
cau triic nén cd nhiing phén tich riéng v& san pham nay va tham khao vdi cac td chifc tu' van chuyén nghiép v& nhitng i ro lién quan dén giao dich mua.

Khéng phin nao clia bao cao nay co thé dudc sao chép, sao in hodc lap lai trong bat ky hinh thifc nao hoac phan phbi lai ma khdng co su dong
y cua MKE.

Pinh nghia hé théng khuyén nghi dau tu cliia MKE
Maybank Kim Eng Research sir dung hé théng dénh gia nhu' sau

MUA Téng Igi nhudn ky vong trong 12 thang hon 15% (chua bao gbm cd tifc)
GIU Téng Igi nhudn ky vong trong 12 thang gitra -15% dén 15% (chua bao gdm cf tic)
BAN Tong lgi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cd tic)

Ap dung khuyén nghi dau tuw

Chuyén vién phan tich duy tri viéc phin tich cac o phiéu va danh sach cd phiu co thé dudc digu chinh tiy theo yéu ciu timg thdi dim. Khuyén nghi diu tu
chi 4p dung cho céc cf phiéu trong danh sach. Bao co vé cac cing ty khong ném trong danh sach s& khéng thuc hién dinh gia va khuyén nghi.
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