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-y . Cao/th&p nhat 52 tuin (VND): 88.000 / 63.000

o LNST 2014 tang nhe 2% n/n trong khi doanh thu tang Ty & giao dich tu do (%): 40,97

- 16%, nguyén nhan la do chi phi ting. 56 lugng cp phat hanh (triéu cp): 45,5

- VGn héa thi truting (ty VND): 3.638

T K& hoach KD 2015 kha khiém tén. S

T 5CIC 29,5

o MBKE du bao LNST 2015 ting 29% n/n. Nawaplastic Industries Co. 20,4

o FTIF - Templeton Frontier Markets 10,0

T Véi EPS 2015 du phong dat 9.506 déng/cp, PE 2015 & Find

O mirc 8,4x, thap hon mirc trung binh nganh la 10x. Biéu db gia
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lugng tédng 15% n/n, dat 58.000 tan, tudng dudng vdi 97% cong
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sudt. Tuy nhién bién LNG lai giam 2 diém phan trdm, xudng con Gia CP 13 212 151 46 96
27% do san Iugng bén ra chii y&u 13 cung cp cho cic dy an thupe ~ Sovdilndex  -10 171 221 32 09

ngan sach Nha nudc nén ty suat Igi nhudn thap. Chi phi hoat dong

i Chi sé co ban
cling tang vdi ty 1é chi phi BH & QLDN/DT tang 1 diém phan trdm ROE (%) 27
lén mifc 8%. Nguyén nhan do BMP phai trich 1dp du phong cho  Tién mét rong ( ty VND): o
ai san hifu hinh ro : 42417
céc khoan nd khé ddi, chii y&u 1 cia Nhua Dic Thanh, Bén canh 12 son hiu hinh rong/cp(VND):
Kha nang tra 1&i vay (x): 126

dd, Igi nhudn rong tai chinh giam 44% do chi phi tai chinh tang.
Do do, LNST 2014 chi téng 2% n/n.

Trong 2015, ching toi ki vong lac quan hon vdi LNST udc tdng
29% nhd chi phi giam. Theo d6, khuyén nghi MUA vdi BMP.

N&m tai khéa 31/12 (ty VND) 2011 2012 2013 2014 2015F

Doanh thu 1.853 1924 2132 2501 2600
EBITDA 454 554 565 556 670
Lai nhudn rong 295 361 371 377 432
EPS 8.419 10.306 8.153 8.292 9.506
Téng trudng EPS (%) 7 22 (21) 2 15
@8 tifc/cB phiéu 2000 3000 3.000 3.500  2.000
PER 9,5 7.8 9,8 9,6 8,4
EV/EBITDA (x) 5,9 4,4 5,7 58 4,9
Lgi tire (%) 2,5 3,8 3,8 4.4 2,5
P/BV(x) 2,7 2,2 2,4 2,1 1,8
Ng' rong/VCSH (%) (6) (8) (27) (27) (23)
ROE (%) 28 28 25 2 21
ROA (%) 25 25 22 19 19

XEM TRANG 5 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU? DUNG BAO CAO



Nhwa Binh Minh

K& hoach KD 2015 ctia BMP kha khiém tén.

Theo BMP cho biét thi truing nhua du' bdo mirc dé canh tranh dang ngay
mdt gay gat tir nhitng cong ty/tdp doan I6n nhu CTCP Nhua thiéu nién Tién
Phong (NTP), Tap doan Hoa Sen (HSG). Qua chia s&, hién nay NTP va HSG
dang ap dung ty 1é chiét khau cho dai ly kha cao so vdi cac DN khac nén gia
ban dang rat canh tranh. Theo du’ bao cta cbng ty, gia ban binh quan (ASP)
sé kho tang thém nifa. Nhung nhd vao nhiing hgp dong da ky dugc ciing
nhu trién vong thi truding BBS sé lac quan hdn trong 2015, BMP d3t muc
tiéu DT 2015 la 2.600 ty, tdng 8% n/n chd yéu la nhd san Iuvgng ban ra
tang.

Trong 2015, BMP ki vong tong san Iugng 6ng nhya tiéu thu dat 62.500 tan,
tang 8% n/n. Mac du cdng sudt hién tai cia BMP da khai thac hét nhung
giai doan 1 cia nha may thir 4 sé di vao hoat dong trong Q3/2015. Nha may
mdi ki vong gilip tdng cdng sudt thém 5.000 tdn/ndm va nang téng cdng
sudt Ién 65.000 tdn/ndm, tang 8% so vdi hién nay.

Tuy nhién, cong ty du béo chi phi nguyén liéu dau vao tang do gid dau sé
tang 3% n/n va chi phi ban hang & QLDN tdng do téng nhan sy cho nha
may mdi, nén bién LN giam. Theo dé, LNTT 2015 ké hoach la 480 ty vdi
bién LNTT giam 2 diém phén trém. BMP ciing cam két mirc ¢ tirc bang tién
mét 2015 ti thi€u bang 20%.

Ngoai ra, Cong ty cling du kién s& nang miic cd tirc 2014 1én 3.500 ddng/cp
tir mirc 2.000 dong/cp cla ké hoach dé ra. Trong thang 11/2014, BMP da
tam (g 1.0004 cd tirc.

Dy phéng 2015 cua MBKE va dinh gia.

Vdi san pham chét lugng tot, hé théng ban hang réng khdp va cd uy tin,
ching t6i cho rang miic tang trudng 8% doanh thu cta BMP la cd kha ndng
dat dugc. Ngoai ra, ching t6i cling lac quan hon trong du bdo LNTT.

Dua trén dir liéu qua khi, su bién dong gia bét nhua PVC (chiém 75% gia
thanh san pham) cé mdi tudng quan cung chiéu vdi gia dau thé gidi. Theo
du bao thi truding, gia dau thé trung binh 2015 sé d mic 60 USD/thlng,
giam 35% n/n. Mdc du gia nhua PVC chua giam ro rét trong cac thang cudi
nam 2014 nhu gia dau, nhung ching t6i cho rdng sé cé diéu chinh trong
2015. Theo do, gia nguyén vat liéu dau vao sé giam va bién LNG udc sé
ting 2 diém phén trém. Ty |& chi phi BH&QLDN/DT & mirc 8%, tudng dudng
2014 nén LNTT 2014 dy phong khoang 551 ty dong, tang 15% n/n. LNST
2015 udc dat 432 ty, tang 15% n/n.

EPS 2015 dv phong dat 9.506 dong/cp, PE 2015 giao dich d muc 8,4x, thap
hdn trung binh nganh la 10x. Khuyén nghi MUA vdi BMP,

BMP cho biét tién dd gidi ngan cho cac giai doan sau cua nha may thir 4 sé
trai déu qua cac nam va ki vong ndam 2018, toan nha may sé hoat ddng vdi
cong sudt thiét k& 180.000 tan/nam. Theo d6, tong cong sudt clia BMP sé
nang lén gap ba lan hién nay va dap (ng dudc nhu cau 6ng nhua xdy dung
tdng trd lai khi thi truGng bat dong san khdi séc.
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Nhwa Binh Minh @ Maybank kimeng
Két thiic ndm tai khéa 31/12 (ty VND) FY11A FY12A FY13A FY14 FY15E
Chi sé dinh gia
P/E (reported) (x) 9,5 78 9,8 9,6 8,4
P/BV (%) 2,7 2,2 2,4 2.1 1,8
P/NTA(x) 9,8 10,0 16,2 173 6,3
Net dividend yield (%) 2,5 3,8 3,8 4,4 25
FCF yield (%) 0,03 0,13 0,05 0,04 0,01
EV/EBITDA (x) 59 4,4 5,7 58 49
EV/EBIT (x) 7,2 5,2 6,7 6,8 6,1
Két qua kinh doanh
Doanh thu 1.853 1.924 2.132 2.501 2.600

Gia von hang ban 1.356 1.302 1.466 1.746 1.851
khau hao (69) (73) (68) (71) (116)
Lgi nhuan gdp 471 589 622 669 750
Chi phi ban hang & QLDN 94 124 140 197 208
EBIT 385 480 497 485 554
Chi phi tai chinh réng 6 8 13 7 9
L3i/ (16) tir lién doanh - 4 (0) 0 -
LA/ (18) khac 2 2 1 1 1
Thu nhép trudc thué 384 479 496 481 552
Thué thu nhip 90 (0) 125 104 119
Ldi ich cd dong thiéu sd - - - - -
LNST ctia CP cong ty me 295 361 371 377 432
EBITDA 454 554 565 556 670
EPS 8.419 10.306 8.153 8.292 9.506
Bang can d6i ké toan
Tﬁ’ng tai san 1.166 1.423 1.681 1.955 2.254
Tai san ngan han /788 1.052 1.224 1.513 1.440
Tién va tudng dudng tién 89 345 439 454 356
Dau tu tai chinh ngadn han - - - 250 250
Hang tdn kho 317 337 368 374 396
Phai thu khach hang 352 351 367 394 396
Khac 30 19 51 41 43
Tai san dai han 378 370 457 442 814
Dau tu dai han 21 27 13 13 13
Tai san cd dinh rong 285 281 225 211 574
Khac 72 63 218 218 227
Ng phai tra 117 149 192 236 194
N ngdn han 115 149 192 236 194
Phai trd ngén han 22 50 52 67 &4
Vay ngan han 8 4 36 58 13
Khac 85 94 104 110 117
Ng dai han 2 . - - =
Ng dai han phai tra - - - - -
Khac 2 - - - -
Ngudn vén 1.049 1.274 1.489 1.719 2.060
Vén gop ¢b déng 350 350 455 455 455
Cac quy 493 657 735 893 937
Cd déng thiéu sé - - - - -
Bao cao dong tién
Dong tién hd kinh doanh 172 420 145 407 518
Lai nhudn rong 295 361 371 377 432
Khau hao 69 73 68 71 116
Thay déi vén hoat ddng (152) 5 (216) 12 (31)
Khac (40) (19) - - -
Dong tién hd dau tw (76) (55) 32 (279) (479)
Pau tu TSCD rong (capex) (88) (70) (13) (56) (479)
Thay déi trong dau tur 12 14 45 (223) -
Khac 0 0 0 - -
Déng tién sau hd dau b 96 365 177 129 38
Dong tién hd tai chinh (74) (109) (84) (114) (136)
Thay déi von gop cd déng - - - — "
Thay déi khoan ng vay 24 4 45 25 (45)
Khéc (28) (8) 45 25 (45)
C tire (70) (105) (115) (136) (91)
Dong tién rong 22 257 93 15 (98)
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Két thiic ndm tai khéa 31/12 (ty VND) FY11A FY12A FY13A FY14 FY15E
Cac chi sé chinh
Ty Ié ting tru'dng (%)

Doanh thu 29 4 10 16 8
Thu nhép 7 22 3 2 15
EBITDA 23 22 2 (2) 21
Lgi nhudn rong 7 22 3 2 15
EPS 7 2 (21) 2 15
Kha nang sinh Idi (%)
Ty sudt lgi nhudn gop 26 31 30 28 29
Ty sudt EBIT 21 25 23 19 21
Ty sudt EBITDA 25 29 27 22 26
Ty sudt lgi nhudn rong 15,6 15,6 15,6 15,7 15,8
ROA 25 25 22 19 19
ROE 28 28 25 2 21
Tinh hinh tai chinh
Ng vay/VCSH (%) 1 0 2.4 3.4 0.6
Ng vay rong/VCSH (%) (6) (8) (27) (27) (23)
Kha ndng tra 13i vay (X) 454 623 548 126 207
K,ndng tra |Fi&vay NH (X) 29 55 95 12 9
Dong tién/I3i vay (X) 202 545 160 106 193
Dtién/I&i&nd vay NH (X) 29 55 95 12 9
Kha ndng TT hién hanh (X) 7 7 6 6 7
Kha ndng TT nhanh (X) 4 5 4 5 5
Tién/(ng) réng (ty VND) 81 341 403 395 343
Trén moi cd phiéu (VND)
EPS 8.419 10.306 8.153 8.292 9.506
CFPS 4.908 12.016 3.189 8.958 11.379
BVPS 29.995 36.420 32.741 37.788 45.294
SPS 52.208 54.047 45.915 53.114 57175
EBITDA/share 12.992 15.828 12.425 12.226 14.737
Co tirc tién mat 2.000 3.000 3.000 3.500 2.000
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Phuc luc 1: biéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cao na',- chi nham muyc dich luu hanh churlg va cung cap thuﬂg tin va bao cao nay khoing co y dinh hodc dugc xem la thl..rng dé nghi mua hodc ban cu phiéu
dugc dé cap d day trong bat ky trlrdng hdp nao, Nha dau tu nén luu y rang gia tri cla ﬂhu‘ng co phleu nay c6 thé dao dua'lg va g:a tri hodic gid clia mdi cd phieu
6 thé tang hoac g|am Nhu‘ng guan diém va khu',ren nghi bao gom a day déu dua vao hé théng dénh gia ky thuat va od ban, He thung danh gia ky thuat co thé
khac hé thong danh gia cd ban bdi vi vigc dinh gia 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 chiing khoan vao viéc phan tich of phleu Do dd, lgi nhuan clia nha dau tu cd thé thap hdn tong 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, Bao cdo nay khdng nhdm muc dich cung cap nhifng 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 khuyén 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 trang bao cdo nay dutc trich tir nhiing ngudn dugc tin la dang tin cdy nhung nhilng ngudn nay khong dudc xac minh mdt 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 khéng dai dién cho tinh xac thuc va diing bo clia bdo
cao nay bdi MKE va do dd khong nén dua vao nhifng ngudn nhu vay, Vi vy, MKE va tit ca nhan vién, giam doc, chuyén vién va cc 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 thé phat sinh tlr viec st
dung hodc dua vao bao cdo nay, Bt ky nhiing thiing tin, quan diém hodc khuy8n nghi ndo bao gbm trong bao cao nay cb thé thay déi vao bat off lic nao ma s&
khong dugc thing bao trudc,

Bao cao nay co thé bao gém nhiing phat biéu dir bdo ma thuting hoic khing phal ltic nao ciing duidc nhén biét bang cach s dung cac tlr ngtr nhu "doan trudc”,
“tin rarkg i “u‘dc tinh", "du tinh”, “k& hoach”, "ky \mng” “du phong” va "du bao” va nhiing phat biéu rang mot su kién ho3c 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 khong chic chdn ma cd thé lam cho két qua thuc t& khac nhidu so vdi nhiing ket qua dl.ﬂ.t dua ra trong nhifng phat
bifu dir bao, Mgudi doc phal can than khiing dudc thay thé nhiing thing tin lién quan trudc dd vao nhiing phat biéu du bdo nay sau ngay phét hanh hodc phan
anh s xay ra cua nhing 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 phdt hanh bao cao nay co thé tham gia hodc dau tu vao
nhifng giao dich tai chinh vdi & chifc phat hanh cd phleu dugc dé mp trong bao cao nay (trcmg mét vai truting hdp cd thé dugc ludt cho phep] thue hién nhu‘ng
dich vu hoac thu hit viéc kinh doanh tir nhiing t8 chifc phat hanh va/hoSic cd mat vi tri hodc dang ndm galr 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 mng 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 thing tin dugc trinh bay & day,
hodc dua vao nhiing nghién cliu hodc phan tich truide khi nhitng tai liéu nay duge phat hanh, Mot hodc nhigu hon cac giam ddc, chuyén vién va/hodc nhan vién
clia MKE oo thé Ia 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 bio cdo lai, thay ddi bat ky hinh thifc ndo, chuyén giao, sao chép hoic phan phdi
tdi bat ky t8 chirc nao hodc bat ky hinh thifc ndo ma khéng cd su* déng v 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 cao nay khing dudc huding dan hay nhim muc dich phan phéi hodic sir dung bdi bt ky ca nhan hagic t8 chirc 14 cong dén hodic cur tri tai nhitng dia phudng,
tinh (ti€u bang), qudic gia nai ma viéc phan phéi, phéat hanh, hodc sir dung oo the trai vdi ludt hodc guy dinh, Bao cao nay chi dugc phan phéi trong nhiing truting
hdp dugc chdp thuin bai phap ludt hién hanh, Cac cf phidu dudc dua ra & dy cd thé phi hodp cho muc dich ban trong tit ca cic khu vurc hodc déi vdi nhitng
nha déu tu nhat dinh, Khoing cd dinh kign di vai nhiing du’ bao sau nay, ngudi doc nén Iuu ¥ rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhifng han
ché cd thé dugc Ap dung dua vao vi tri dia Iy cia ca nhan hodc td chit tiép nhin bao cdo nay,

Malaysia

Nhiing guan diém hodc khuyén nghi bao gim & déy trong 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 phugng phap khac nhau va chi dua vao nhifng thdng tin v& gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich ching khoan,

Singapore

Bao cdo nay dudc thuc hién vao ngay va nhiing thdng 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 thdng tin nay 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 nhiitng van dé phét sinh tir ho&c lign hé vdi bdo cao nay, NEu ngudi nhan bao cao nay khing phai la nha dau tu dugc cap
phép, nhitng nha diu tu chuyén nghiép hodc nhing t8 chifc (dudc quy dinh tai Digu 4A cla Ludt vé cd phifu va giao dich tuong lai cia Singapore), Maybank
KERPL s& chiu tréch nhiém phap ly ddi vdi ndi dung cla bdo cao nay vdi nhitng trach nhiém duigc gidi han theo quy dinh cia phap luat,

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 quan 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 Thaéi Lan va Thj truting dau tu tai san 1:hay thé duidc cong bd rdng rai va oo thé duidc danh gid bdi nha déu
tir, Do dd, két qua nay Ia tir quan diém clia bén thir ba, N6 khong 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 chng 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") khéing xac nhén hay ching nhén 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 cd 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 sé& khong chiu trdch nhiém gi di vdi moi hanh dong cla bén thi 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 tu td chirc chi yéu tai My (dugc 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"), ::E:ng ty moi gidi dang ky tai My (dang ky tai Biéu 15
cla Ludt thi truting chuhg khoan sira d6i ndm 1934]I Tét ca moi trach nhaem cua viéc phan phii bo cdo nay clia Maybank KESUSA tai My s& duigc thuc hién bdi
Maybartk KESUSA, Tat ca nhng ket qua giao dich clia cac ¢é nhén va t§ chitc tai My sé& dudc thuc hién thnng qua cong ty mdi gidi da dang ky tai My, Bao cao
nay sé khong dugic hudng din cho nha du tr néu MKE bi cdm hoéc bi gidi han cung cip cho nha d&u tu bai bat ky quy dinh hodéc digu ludt 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 cliu vé dau b duge quy dinh bdi nhiing quy
dinh va diéu luat,

Anh (UK)

Bao cao 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 khing nham muc dich phan phdi tdi nhimg ky ca nhdn nao dugc dinh nghia la khach hang ca 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 oing 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 [a rdi ro riéng cla nhirng ca nhan, Khiéng diéu nao
trong bdo cao nay dugc xem nhu nhitg tu van vé thué, ké toan hoac ludt phap va nhiing ngudi nhan phl hdp nén tham khéo vdi nhiing cd quan tu van thué
doc 1ap,
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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 t& chirc dugc cip phép dich vu va thi truing tai chinh duide ban hanh bdi Uy ban Chiing khodn Malaysia, Singapore: Bio cdo nay dugc phat
hanh va phédn phdi tai Singapore bdi Maybank KERPL (Co, Reg No 197201256N) dudc quy dinh bdi Cg quan Tién té Singapore, Indonesia: PT Kim Eng Securities
("PTKES") (Reg, No, KEP-251/PM/1992) Ia mét t5 chiftc clia Thi truting chiing khoén Indonesia va duoc quy dinh bdi BAPEPAM LK, Thailand: MBKET (Reg,
Mo,0107545000314) la mGt thanh vién clia Thi truding chitng khoan Thai Lan va dufgc quy dinh bdi B6 tai chinh va Uy ban chiing khoan, Philippines: MATRKES
(Reg, No,01-2004-00019) la mot thanh vién cla Thi truding chiing khoan Philippines va durdc quy dinh bdi Uy ban ching khoan, Viét Nam: Céng Ty Tnhh Mét
Thanh Vién Chiing Khoan Maybank Kim Eng (gidy phép s 117/GP-UBCK) dugc cdp phép bdi Uy ban chiing khodn nha nudc Viét Nam, Hong Kong: KESHK
(Central Entity No AAD284) dudc quy dinh Uy ban thi truéing tudng lai va ching khoan, An B8 (India): Cong ty ching khoan Kim Eng An D6 ("KESI") la 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 dudc quy
dinh bdi H&i dbng thi trubing chimg khodn An D&, KESI dudc ding ky vai SEBI tai Digu 1 Merchant Banker (Reg, Mo, INM 000011708) US: Maybank KESUSA 13
thanh vién cia/ va dugc cdp phép theo guy dinh cda 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 nhiing vi tri hodc cd Igi ich quan trong dGi vai nhiing cf phiéu dudc dé cap tai day va b thé cd nhiing hoat dding 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 duigc khuyén nghi trong
bao cao nay,

Thailand: MBKET cd thé cd quan hé kinh doanh vdi hofic oo thé 1a td chirc phat hanh quyén mua phai sinh trén nhitng cd phiéu hodc cing ty dutic dé cp 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 t& chirc lién quan va/hodc
nhén vién ca thé oo Igi ich vafhodc nhiing cam két phat hanh di vdi nhilng of phiéu dudc d& cip trong bao cdo nay,

Hong Kong: KESHK cd thé cd Igi tich tai chinh lién qua dén td chifc phat hanh hodc t chitc niém yét mdi tiém nang dugc dinh nghia bai nhiing 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 phiéu 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 anh chinh xac nhifng quan diém ca nhan cla chuyén vién phan tich vé bat ky hodic tat ca cac of phiéu
hodc t& chifc phat hanh; va chuyén vién phan tich d&, dang va s khdng cd bt ky sy bi thuting nao trut tiép va gian tiép lién quan dé nhiing khuyén nghi hodc
quan diém dudc dua ra trong bao co nay,

Luu y

Cac chimg khodn cAu tric 1a nhitng cbng cu phifc tap, tiéu biéu nhu' bao gdm mifc dd rdi ro cao va nh3m muc dich ban cho nhiing nha dau tv cao cdp, nhilng
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 bai nhiing
thay ddi v& y&u t5 kinh t&, tai chinh va chinh tri (bao gom nhuing khdng gidi han 1i sut hién tai va tuigng lai), thai gian ddo han (time to maturity), digu kién thi
trudng va nhiing bién ddng va chat lugng tin dung cda t& chifc phat hanh hodc bao |3nh phat hanh, Nhifng nha dau tu guan tm dén viéc mua nhiing san phim
cau triic nén cd nhiing phén tich riéng v& san pham nay va tham khao vdi cac t3 chifc tu' van chuyén nghiép v& nhifng i ro lién quan dén giao dich mua,

Khéng phin nao clia bao cao nay co thé dudc sao chép, sao in hodc ldp lai trong bat ky hinh thifc nao hoac phan phi 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 lgi nhudn ky vong trong 12 thang hdn 15% (chua bao gbm cd tifc)
GIU Téng Igi nhudn ky vong trong 12 thang gitra -15% dén 15% (chua bao gom cf tic)
BAN Tong ldi 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 phén tich cac o phiéu va danh sach cd phiu co thé dudc digu chinh tiy theo yéu ciu timg thdi diém, Khuyén nghi du tu
chi 4p dung cho céc cf phiéu trong danh sach, Bao cdo vé cac ciing ty khong nédm trong danh sach s& khéng thuc hién dinh gia va khuyén nghi,
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