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Bao cao chién lugc
Thirc tinh sau thang 9

Giam sut ngan han trong Q3/2021; cac c6 phiéu cé tinh chu
ky van kha quan

Viéc chinh ph( that chdc gidn cah & TP.HCM tir ngay 23/08 tao ra mot théng
diép khong ro rang vé chién lugc chong Covid, do do6 gay ra rui ro suy giam
ngay cang tang cho nén kinh té. Tam ly chung cla cac NDT trén thi trudng
hién d& chuyén sang phong thu. Tuy nhién, véi trién vong tiém chiing tt
han trong Q4/2021 va 2022, chiing tbi ky vong Viét Nam c6 thé mé clra tré
lai tir thang 10/2021 va nén kinh t& c6 thé phuc hdi manh mé sau su suy
giam trong Q3/2021. Nhin chung, ching t6i cho rang thi trung s& d6i mat
vGi nhifng thach thiic trong thang 9 tdi khi Covid-19 gay thiét hai I6n nhat
cho nén kinh t€ va ching t6i ky vong chi s6 s€ dugc cling c6 dai han han.
Déy la thdi diém kho khén cho cac vi thé giao dich, nhung ddi véi cac nha
dau tu, ching t6i tin réng diéu nay tao ra co hdi d& xay dung vi thé dbi véi
cac cd phiéu tt véi mic dinh gia rat hdp ly. Ching tdi duy tri muc tiéu VN-
Index dat 1.500 diém (~ 17,5 [An PE nd3m 2021) va dit cugc vao cac cd
phi€u cé tinh chu ky nhu vat liéu, bat dong san, ngan hang va ban lé.

Rui ro giam manh tir nhirng thong tin khong ro rang

Chinh phu d3 ap |énh gign cach nghiém ngét hon déi véi TP.HCM ké tir ngay
23/08 vi ty |& Iay nhiém hang ngay van & mUc cao, khoang 5.000 ca. Chiing
tdi hiéu réng viéc gidn cach nay nham kéo dai thdi gian cung cp vac xin vi
TP.HCM mdi chi tiém liéu th& nhat cho 57% va liéu th hai cho 1,9% dan
s8. Thanh phd can thém 7,7 triéu liéu d& hoan tat tiém cho 70% dan s6,
didu nay co thé dat dugc néu 10 triéu lidu van chuyén dén Viét Nam dugc
phan phai vao thang 9. Tuy nhién, véi cac bién phap méi (ma ching téi cho
la khéng can thiét), Chinh phli dudng nhu bi giang co giita chién lugc “s6ng
chung véi Covid” va “zero-case” (khéng cé ca nhiém FO cong dong). Theo
quan diém cla ching tdi, d& tach dugc FO trong cdng ddng vdi tinh hinh
hién tai thi phai gidn cach 1au han nifa (cho dén cudi nam), diéu nay sé di
kém vaéi nhitng hau qua kinh t€ nghiém trong. Do do, rui ro giam doi véi
nén kinh t& d3 téng 1&n dang k& so véi mdt thang trudc do cé thé xay ra

tinh trang gidn cach kéo dai dé€ dua vé “zero-case”.

Nén kinh té dang cham lai nhung khong trat banh

T6ng cuc Thdng ké Viét Nam (GSO) udc tinh GDP clia TP.HCM s& giam trong
Q3/2021. Pidu nay ciing c6 thé xay ra d6i vai Viét Nam néi chung khi TP
HCM va céc tinh lan can nhu Binh Dugng, Bong Nai, Long An (35% GDP)
dang phai that chit gidn cach. Vdi yéu cau xay dung “3 tai chd” hodc tam
ngung san xuat, ching t6i udc tinh chi mot nra sé nha san xuat dang hoat
dong va chi 8 mlc 50% cong sudt. Chung tbi ky vong cac tinh nay trong
Q4/2021, véi s6 lidu tiém 20 triéu-50 triéu dudc cung cap mdi thang cd thé
hoan tat tiém ching cho ngugi dan va ti€p tuc hoat dong kinh té. Mot luu
y tich cuc la Nano Covax, mot loai véc-xin ndi dia, dang ti€n hanh thir
nghiém 18m sang giai doan III va s& day nhanh viéc md clra trd lai néu dudc
chép thun st dung khan cip vao thang 9. Do dd, ching tdi ky vong sé
thdy su’ phuc hoi kinh t€ manh mé trong Q4/2021 nhG nhu cau doén nén
trong nudc, thuong mai toan cau ndi lai va dac biét la tang toc dau tu cong.
Budc sang nam 2022, nén kinh t€ nhiéu kha nang s€ ¢ nhitng bat ngd tich
cuc do mirc so sanh thdp clia ndm nay. Nhin chung, ching t6i tin rdng su
thu hep trong Q3/2021 chi trong ngdn han va nén kinh t&€ khong chéch khdi
quy dao tang trudng dai han.

Click here to enter text.
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VNIndex 2020 2021F 2022E
P/E (%) 17.3 16.0 13.1
EPS growth (%) (0.8) 27.2 22.0

Luu y: Bloomberg consensus. Cap nhat 27/08/2021

MKE VN Top 10

Gia MT
Von héa Thi gia .
STT € nya) N (nghin a) (“%';'“ (%)

VPB 1492 Mua 61,2 81,6 333
MWG 76 Mua 164,5 179 9,9
VRE 624 Mua 268 41,7 556
10 PNJ 195 Mua 858 116 373

1 VCB 3627 Mua 978 130,4 33,3
2 VHM 3516 Mua 106,9 120 12,3
3 HPG 2129 Mua 47,6 65 36,6
4 TCB 1682 Mua 48,1 78 62,3
5 GAS 1665 Mua 87 106 24,5
6 ACV 151,1 Mua 772 88 16,9
7
8
9

Luu y: Cap nhat 27/08/2021
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Bao cao chién lugc (@ Maybank kim ng

Tiép tuc xu hudng tiang gia doi véi cac co phiéu chu ky

Theo quan diém cla ching téi, viéc trién khai véc-xin dugc ddy nhanh va su’ phuc
hoi kinh t& manh mé trong Q4/2021 cling nhu' ndm 2022 rét c6 thé sé tao tam ly
lac quan trén thi trudng chiing khoan vao cudi nam nay. Do dd, ching toi duy tri
muc tiéu cia VN-Index cudi ndm nay & mirc 1.500 diém (tuong ducng 17,5 [an PE
nam 2021) va ching téi tiép tuc khuy&n nghi vao cac cb phiéu cé tinh chu ky, bao
gobm nganh vat liéu, bat ddng san, ngan hang va ban lé. Chling toi thay thé GAS
cho GMD trong top 10 do chuing t6i nhan thay tiém nang tang gia I6n cla cong ty
khi hang dau tai Viét Nam, sé dugc hudng Igi truc ti€p tir da tang cla gia dau tho
trong tuang lai vao nam 2022.

Chi s6 VNIndex diéu chinh nhiéu nhat la -12,5% trong thang 7 trong khi cac thi
trudng khac giam it han (giam 6,6% -9,7%) nhu’ An DO, Thai Lan, Malaysia va
Indonesia. Trong ntra dau thang 8, thi trudng tang 8%. Sau thong bao vé viéc gian
cach siét chit hon tai TP HCM, VN-Index d3 téng tr& lai 3% con 1.313 diém vao
ngay 27 thang 8. & muc hién tai, VNIndex dang giao dich  mic 15,3 [an EPS ndm
2021 (dua trén muc tang trudng EPS nam 2021 la 35%, dudi cd s& nhu ching ta
da thao luan & trén), tuang dudng dudi mdc dinh gid trung binh 5 ndm va tiém
nang téng gia 14% (ddi vai kich ban cd s& , VN-Index dat 1.500 diém) so v4i rui
ro giam 1a 5,5% (d8i véi kich ban xu nhéat, VN-Index dat 1.250 diém).

Hinh 1: Chinh phu thét chit I1énh gidn cach ddi véi TP.HCM trong 2 tuan, ké tir ngay 23 thang 8, vi cac ca nhiém Covid
van gia tang trong TP sau khi thu'c hién Chi thi s6 16 trong gan 2 thang

18,000'2>%) (cas§%300
06/07: Dir 16 in HEM 19/07: Dir 16 in 24/07: 23/08:
16,000 [ 08/07: DirNo.16 19 southern Night curfew in HCM Hard lockdows
in Long An provinces Dir No. 16 in Hanoi in HCM 1.000
14,000 F 09/07: Dir No. 16
in Dong Nai
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Vietnam (L) =——Hochiminh (L) Binh Duong (L) Hanoi (R) Dong Nai (R) Long An (R)

Ngudn: bao chi, MKE VN. Cap nhat 29/08/2021

Chi' thi 16: cdc hoat ddng vui choi va giar tri, cac dich vu khdng thiét yéu va giao théng cong céng bi dong cua. Khdng tu tap nhiéu hon 2 ngud,

Gio' gidi nghiém ban dém: moi cdng dén trer truong hap khan cap phai & nha tur 18:00 PM dén 06:00 AM ngay hdm sau

Gidn cdch: (1) tdt ca cong dén phai & nha va cong churc gitp mua va giao hang hoa thiét yéu, va (2) doanh nghiép phai cho nhan vién thué nha hoac
tam thoi dong cua.

Cdc gidi han di chuyén bé'sung: (1) "3 tai chb” cdc nhé mdy va cong truong xdy dung dén dung phai chon dé nhén vién & trong nha may hodc tam
thoi dong cura, (2) di chuyén lién tinh: chi danh cho chd hang va xe cu thuong va tét ca cac tai xé phai duoc kiém tra "ém tinh” trong vong 3 ngay.
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Bao cao chién lugc

Hinh 2: Viéc gidn cach kéo dai dé chd hang vac xin nudc
ngoai ciing nhu Nano Covax sén, xuat trong rgu’(ic, da két
thic giai doan 3a va dudc ndp dé sir dung khan cép.

(4 Maybank kimng

Hinh 3: H6 Chi Minh, Binh Ducng, P6ng Nai, Long An can
bd sung 15-16 triéu liéu lugng d€ 70% dan sé dudc hoan
tat tiém chiang.

70%

60% 58.7% At least 1 dose ®2nd dose

50%

40% 31.9% 30.9%

30% 25.4%

s 16.9% 20.0%
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Hochiminh  Hanoi Binh Duong Dong Nai  Long An

Ngudn: MoH, MKE VN

Luw y: Nanogen, nha phat trién Nano Covax, cd kha ndng san xudt 8-10 triéu liéu
luong méi théng va cd thé néng cép 1én 20-25 triéu liéu luong moi thng.

Hinh 4: Viéc cung cap vac-xin con han ché trong thang 9
nhung déi dao trong Quy 4 vdéi liéu lugng tir 20 triéu dén
50 triéu moi thang

Ngudn: MoH, MKE VN

Hinh 5: Viéc trién khai vic xin sé ting toc ké tir thang
10/2021
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Ngudn: bao chi, MKE VN
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Bao cao chién lugc

Hinh 6: Chi s6 di ddong ciia Google cho thay tinh trang gian
cach chat ché va kéo dai han so vai Q2/2020 sé gay thiét

hai kinh té t6i té hon

(@ Maybank kim ng

Hinh 7: Chi tiéu dau tu cong sé la moét trong nhirng dong
luc tang trudng chinh trong Q4/2021 nhu trudc day
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Ngudn. Google Covid 19 Community Mobility Report

Hinh 8: Chudi cung {rng sé ting trd lai sau dgt dich Ian thir
4 khi thuong mai ting 1én nhd mia cao diém Q4/2021

Ngudn: MoH, MKE VN

Hinh 9: Q4 thudng ,Ié mua cao diém cha ngudi tiéu dung
trong nudc, chua ké nhu cau bi don nén sau khi ngirng hoat

doéng
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Ngubn: GSO, IHS Market Ngudn.: GSO
Hinh 10: Muc tiéu VNIndex target scenarios
KB co sG KB tot nhat KB xau nhat
'(I;?or;g trudng Igi nhuan cua cdng ty 35 45 17
Muc tiéu chi s8 (diém) 1,500 1,650 1,250
Hiéu suat Igi nhuan (%, so véi -4.7
1,313 diém vao ngay 27 thang 8) 14.2 257
PE (diém) 17.5 17.9 16.9
Ngudn: MKE VN. Gip nhét ngay 27/058/2021
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MKE VN Top 10

Dua trén cac ¢ phiu dugc khuy&n nghi mua MUA trong danh muc MBKE
VN, chiing t8i chon ra 10 c8 phiéu hang dau ma ching tdi cho |a t8t nhat
trong mdi nganh dugc dé cap cua ching téi. Ching tdi sé theo ddi hoat dong
clia nhitng c8 phiéu nay trong bao cdo chién lugc hang thang va co thé thém
md&i hoéc loai nhitng c8 phiéu hién c6 néu chiing t6i tim thdy y tuéng dau tu
tot han.

Trong bdo cdo nay, ching t6i thay GAS cho GMD trong danh muc. Gia c&
phiéu GMD da tang vot 264% trong vong 1 nam qua nhd siéu du an Gemalink
md&i ra mét cing nhu buing né thucng mai 6 My va EU. M&c du chiing tdi duy
tri trién vong tich cuc vé& hoat dong kinh doanh, nhung dinh gia cia GMD d3
dugc kéo dai 6 mic 18 [an PE du phéng ndm 2022, lam han ché tiém nang
tang gid. DGi véi GAS, cong ty hudng Igi véi chu ky tang cla gia dau tho hién
nay dua trén cd ché gia ban khi khoé duoc tinh theo gia thi trudng. Ngoai ra,
GAS sé hoan thanh tram dau maéi (LNG terminal) dau tién tai Viét Nam vao
nam tdi va bat ddu nhap khau khi tu’ nhién d& dap ('ng nhu cdu ngay cang
tang tai Viét Nam. GAS dang giao dich véi PE du phong ndm 2022 la 14,3
[an, 8 mlc thap nhat ddi trong khi GAS la cong ty khi I6n nhat Viét Nam vdi
100% thi phan khi khd va 50% thi phan LPG.

31/08/2021 5
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Hinh 11: Monthly performance

| 4::0 Maybank KimEng

CcP
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Note: Cap nhat ngay 27/08/2021
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Téng t6c tiém ching va bang can ddi k& toan lanh manh nhu ACV, trong d6
tién mat chiém 60% téng tai san, da ho trg gia cd phiéu ACV trong thang 8.
vGi GAS, cong ty hudng Igi véi chu ky tang cua gia dau tho hién nay dua trén
cd ché gid ban khi kho dugc tinh theo gid thi trudng. Ngoai ra, GAS sé hoan
thanh tram dau méi (LNG terminal) dau tién tai Viét Nam vao ndm tdi va bat
dau nhap khau khi tu nhién dé€ dap ng nhu cau ngay cang tang tai Vié

HPG cong b6 KQKD thang 7/2021 kha quan vdi san lugng thép xay dung +
58% so vai thang trudc. K&t qua thang 8 va thang 9 c6 thé dang that vong do
cac cong trudng xay dung dan dung phai tam dirng & Ha Noi va Thanh phd HO
Chi Minh. Tuy nhién, chlng tdi ky vong sé& chiing kién su’ thay d&i manh mé
sau Covid trong Quy 4, cling la mua xay dung.

Két qua thang 7 2021: doanh thu + 10% n/n nhung LNST -29% n/n nhd doanh
thu chudi BHX tdng 55% so vdi thang trudc va 133% n/n va dong gop 45%
t6ng doanh thu cia MWG. Tuy nhién, bién Igi nhuan ctia BHX thdp hon so véi
cac chuoi TGDD va DMX.

Két qua kinh doanh khd c6 thé phuc héi trong thang 8 va thang 9 do gian cach.
MWG gidm mdt nira c8 tlic tién mat xudng 500 d6ng / c6 phiéu d& bao toan
dong tién tir hoat dong kinh doanh trong béi canh tinh hinh Covid dang xau di.
Két qua thang 7/2021: doanh thu gidm 63% so vdi cling ky va 10 32 ty dong do
PNJ phai tam ddng clra 274 clra hang (trong tdng s& 337 clra hang trén toan
qudc). Ching t6i khong ky vong sé tang manh vao thang 8 va thang 9. Tuy
nhién, Quy 3 la mua thap diém va anh hudng dén két qua ca ndm bi han ché.
Trudc tinh hinh Covid leo thang, c6 tin ddn hodn phat hanh 15 triéu cd phiéu
riéng 1é, kéo gid cd phiéu PNJ giam dang ké trong thdi gian gan day..

Gia c6 phiéu ngan hang dang chiu ap luc ban manh do lo ngai ng xau, tuy nhién,
theo ching tdi 1a qua sém. TCB da chuan bi t8t cho viéc gidn cach trong mot
nam nira (ching t6i udc tinh) vdi ty 1€ ng xau la 0,36% va LLCR & mic 259%
(tinh dén cuGi thang 6 ndm 21). Do d6, chiing tdi cho rang dot diéu chinh hién
tai la mot cd hoi mua t6t.

VCB cling d3 chuan bi t6t cho viéc gidn cach trong mét ndm nita (ching toi uwdc
tinh) Vi ty 1& ng x8u 1a 0,76% va LLCR 1a 352% (tinh d&n cudi thang 6 ndm
21). Do d6, day la thdi diém tét dé tich Ity thém cd phiéu.

Ap luc ban d6i v8i VHM nhiéu kha néng sé van & mirc cao cho dén ngay 17/9
sau khi Vingroup va KKR d&ng ky ban [an lugt 100 triéu va 32 triéu ¢ phiéu.
Trong nira cudi thang 9, su’ quan tdm tir NDT ddi véi ¢6 phiéu cé thé tang 1én
do VHM s& tra cf tdc tién mat 5 nghin déng / c6 phiéu va thuc hién chia 130:100
6 phiéu vao cudi thang 9 hodc dau thang 10.

VPB kém rti ro han TCB va VCB do ng xau & mirc 3,5% va LLCR chi & mirc
45% (tinh dén cudi thang 6 ndm 21). Tuy nhién, ngan hang s& ban 15% cd
phan cho cac d6i tac chién lugc va cling c6 thé dam phan lai hgp dong
bancasurance vdi AIA, do d6 cung cap thém v6n dém. Nhifng su kién nhu vay
cling thlic d8y su’ quan tdm ctia NDT ¢ nhan. Ching tbi udc tinh ngan hang
6 thé chuan bi cho viéc gidn cach thém 6 thang cho dén khi cac khoan ng
xau trg@ nén dang lo ngai.

Hoat ddng kinh doanh ctia VRE bi anh hudng ndng né do siét chat gian cach
tai cac thanh phé I8n nhu H6 Chi Minh va Ha N&i, khién gia ¢ phiéu gidm hon
chi s6 VNIndex 3,3%.
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Hinh 12: Cac du bao va dinh gia

| Qp Maybank KimEng

Khuyén nghi & gia muc tiéu

Cac du bao va dinh gia

Céng ty M3 CP Chi 6 Don vi 2018A 2019A 2020A  2021F  2022F
Téng Cong ty Cang Hang (Ty

Ko N ACV VN Revenue/TOI donyy 16123 18329 7.767 10146 12.362

Khuy&n nghi Mua EBITDA/PPE (Tydéng) 10490 11.868  3.605 4915  6.364

gg:gt;oa thi trugng (ty 151.096 Core NP (Tydong)  6.173 8201  1.679 2413  2.804

f\'/?\lg;' truong ngay 27/8 77.200 Core EPS (VND) 2835  3.767 771 1108 1.288

Gia muc tiéu (VND) 88.000 Core PJE ) 35,3 21,7 105,1 62,6 539

Tiém nang tang gia (%) 16,9 P/B x) 2,5 1,3 4,7 4 3,9

ROAE (%) 21,2 243 4,5 6,4 7,3

ROAA (%) 12 14,7 2,9 4,2 4,9

EV/ EBITDA ) 17,4 13,7 439 272 244

Net DY (%) 0 0 0 0 0

Téng Cong ty Khi Viét Nam GAS VN Revenue/TOI (Ty dong) 75.612  75.005 64.135 82.322  90.448

Khuy&n nghi Mua EBITDA/PPE (Tydong) 16399 16340 11.248 16210 17.814

ggggr;oa anf ettty (7 166.461 Core NP (Tydéng) 11454 11902  7.855  10.813  11.975

(G\'/f“g;' UG ek 224 87.000 Core EPS (VND) 5086 6221  4.105 5651  6.259

Gi4 muc tiéu (VND) 106.000 Core P/E ) 14,5 151 21,1 154 13,9

Tiém ndng tang gia (%) 24,5 P/B x) 3,7 3,7 3,4 3,1 2,9

ROAE (%) 26,5 254 16,2 20 214

ROAA (%) 18,4 191 125 16,4 17

EV/ EBITDA ) 8,8 94 127 8,8 7,7

Net DY (%) 6,1 4,8 3,5 2,9 5,3

CTCP Tap doan Hoa Phat  HPG VN Revenue/TOI (Tyddng) 55836 63.658 90.119  147.645 153.214

Khuy&n nghi Mua EBITDA/PPE (Tydong) 12358 11.626 20.086 38914 34.923

(GT"'; g('):g;‘ hoathitrudng 545 915 Core NP (Tydong) 8601 7578 13.506  30.219 30315

(G\'/f\lg;' truong ngay 27/8 47.600 Core EPS (VND) 4049 2745 4615 7574  6.777

Gia muc tiéu (VND) 65.000 Core P/E (x) 3,6 53 6,7 6,3 7

Tiém néing téng gid (%) 36,6 P/B x) 0,8 0,8 1,7 2,5 1,8

ROAE (%) 23,6 172 253 41,9 302

ROAA (%) 13,1 84 11,6 21 178

EV/ EBITDA x) 4 6,1 6,1 5,4 6,6

Net DY (%) 0 3,4 0 0 0

%ﬁg PR i e 2 MWG VN Revenue/TOI (Tydong)  86.516 102.174 108.546 131.366 157.052

Khuy&n nghi Mua EBITDA/PPE (Tydong) 5004 6420 7412 9523 12.283
Gia tri von hda thi trudng ) en

0 ey 76.044 Core NP (Tydong)  2.881  3.838  3.921 5164  6.583

?\'/";‘\lch)' (U R 27 164.500 Core EPS (VND) 6.497  8.663 8.664  11.185 13.979

Gi4 muc tiéu (VND) 179.000 Core P/E x) 13,4 132 137 147 11,8

Tiém ndng tang gia (%) 9,9 P/B ) 43 4,2 3,5 3,8 3,2

ROAE (%) 38,7 364 284 292 298

ROAA (%) 11,3 11 8,9 10,6 12

EV/ EBITDA x) 8,2 9,1 7,4 8,2 6,4

Net DY (%) 1,7 1,3 1,3 0,9 1,2

CIeP vang baca quy Phu oy vy Revenue/TOI (Tydong) 14571  17.001 17511  21.770  25.677

Khuy&n nghi Mua EBITDA/PPE (Ty ddng) 1305  1.684  1.578 1962 2.427

Gia trf von hoa thi truong 19.500 Core NP (Ty dong) 931 1.176  1.059 1378 1.720

(Ty dong)
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f\'/‘;‘qg;' trding ngay 27/8 85.800 Core EPS (VND) 4183 5225 4658  6.063  7.569
Gia muc tiéu (VND) 116.000 Core PJE ) 16,7 165 17,4 142 11,3
Tiém nang tang gia (%) 37,3 P/B (x) 4,2 4,2 3,5 3,2 2,6
ROAE (%) 287 287 218 245 257

ROAA (%) 17 156 12,4 15 161

EV/ EBITDA ) 13 13 126 10,9 8,8

Net DY (%) 2,9 21 25 23 23

Ngubn. Respective company data, MKE VN.
Note: Upside includes cash dividend. Cap nhat ngay 27/08/2021.
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Hinh 13: Cac du bao va dinh gia

Khuyén nghij & gia muc tiéu Cac du bao va dinh gia
Céng ty M3 CP Chi s6 Don vi 2018A 2019A 2020A  2021F  2022F
\'jlgeat‘”Ngﬁ;‘%TL'\c’f;g;:;gng TCB VN Revenue/TOI d’(’(i-:;vg) 18.350 21.068 27.042 33.844 39.905
Khuy&n nghi Mua EBITDA/PPE (Tydong) 12507 13.756 18411 23572  27.729
(G,Lagm"g”d%‘r’]ag )thi tuong 465182 Core NP (Tydong) 8443 10043 12325  16.602 19.930
Gid ngay 27/8 (VND) 48.050 Core EPS (VND) 3816 2871 3516 4737  5.686
Gid muc tiéu (VND) 78.000 Core P/E ) 6,8 8,2 9 10,1 8,4
Tiém nang tang gia (%) 62,3 P/B x) 1,7 1,3 1,5 1,8 1,5
ROAE (%) 215 17,7 181 20,1 19,7
ROAA (%) 2,9 2,9 3 3,5 3,5
EV/ EBITDA x) n.a n.a n.a n.a n.a
Net DY (%) 0 0 0 0 0
Ngan hang TMCP Ngoai
thugng Viét Nam VCB UN Revenue/TOI (Tydéng)  39.278 45730 48999 55248  66.251
(Vietcombank)
Khuy&n nghi Mua EBITDA/PPE (Tydéng)  25.667 29.913 32961  37.572  46.186
(GI\'IZ rt]f'n"g”dg‘r’\z )thi EUETE oo Core NP (Tydong)  11.955 16237 16.181  19.408  25.883
Gia ngdy 27/8 (VND) 97.800 Core EPS (VND) 3323 4388 4363 5233  6.979
Gia muc tiéu (VND) 130.400 Core P/E x) 16,1 20,6 22,4 18,7 14
Tiém nang tang gia (%) 33,3 P/B (x) 3,1 4,1 3,7 3,1 2,6
ROAE (%) 209 22,7 18 181 204
ROAA (%) 1,1 1,4 1,3 1,4 1,6
EV/ EBITDA (x) n.a n.a n.a n.a n.a
Net DY (%) 1,5 0,9 0,8 0,8 0,8
CTCP Vinhomes VHM UN Revenue/TOI (Tyddng)  38.664 51.826 70.890 103.440 113.110
Khuy&n nghi Mua EBITDA/PPE (Tydéng)  7.615 23.166 21292  47.986  60.037
(G,L‘; ﬁfgvg”d';ﬂz )thi tuong 359 649 Core NP (Tydong) 14228 21.305 27.839  34.043  45.179
(G\'/?\lg;' truding ngay 27/8 106.900 Core EPS (VND) 4248 6361 8311  10.164 13.488
Gia muc tiéu (VND) 120.000 Core P/E x) 173 133 10,8 10,5 7,9
Tiém néing téng gid (%) 12,3 P/B ) 5,1 4,4 33 3 2,1
ROAE (%) 568 43,1 39,3 343 33,8
ROAA (%) 166 134 135 147 16,6
EV/ EBITDA x) 36,7 135 148 8,1 6,2
Net DY (%) 0 0 0 0 0
ﬁﬁ;’;‘ *\‘/"’Lpgn;'\z'\f'; %’;itkg‘am VPB VN Revenue/TOI (Tydéng)  31.086 36356 39.033  46.205 53.852
Khuy&n nghi Mua EBITDA/PPE (Tydéng) 20452 24012 27.641  33.834  39.508
?ﬁ;jgrt\?nvgnd%?\z‘;)thl tuong 149190 Core NP (Ty d6ng) 7356 8260 10417  12.304  14.953
?\'/";‘\lch)' T gy 27 61.200 Core EPS (VND) 3.025 3376 4273 5012  6.091
Gid muc tiéu (VND) 81.600 Core P/E ) 6,6 5,9 7,6 12,2 10
Tiém néing téng gid (%) 33,3 P/B ) 1,4 1,2 1,5 1,6 1,4
ROAE (%) 231 21,5 21,9 17,1 15,2
ROAA (%) 2,4 2,4 2,6 2,6 2,7
EV/ EBITDA (x) n.a n.a n.a n.a n.a
Net DY (%) 0 0 0 0 0
CTCP Vincom Retai VRE UN Revenue/TOI (Tydéng) 9124 9259 8329 9951  11.502
Khuy&n nhi Mua EBITDA/PPE (Tydéng) 4048 5030 4569  4.816  5.964
(Gn\IAZrtnTth(;nd%?\Z )thi truding 62.417 Core NP (Tydong)  2.404  2.851 2382 2341 3232
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Gia thi trudng ngay 27/8

£ 1‘} Maybank KimEng

(VND) 26.800 Core EPS (VND) 1.032 1.224 1.023 1.005 1.388
Gid muc tiéu (VND) 41.700 Core P/E ) 27 27,8 30,7 26,7 19,3
Tiém nang tang gia (%) 55,6 P/B (x) 2,3 2,9 2,5 2,1 19
ROAE (%) 0 10,3 8,5 79 10,1

ROAA (%) 0 7,7 59 5.2 7,1

EV/ EBITDA ) 16,1 16 16,3 13,2 10,4

Net DY (%) 0 0 0 0 0

Ngubn. Respective company data, MKE VN.
Note: Upside includes cash dividend. Cap nhat ngay 27/08/2021.
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Panh gia thi truGng thang 8/2021

Chi s6 VNIndex dugc déng gop chi yéu tir nlra dau thang 8 va két thic
thang 8 vGi mic tang chi 0,2% do Thanh phS H6 Chi Minh that chit Iénh
gidn cach dé dsi pho véi dgt bung phat Covid [an th* 4 dang dién ra. Cac
tinh thanh con lai, tinh hinh Covid cling da leo thang gan nhu trén toan qudc
khi cac ca nhiém bénh hang ngay ting Ién han 17.000 ca vao ngay 27 thang
8.

Tang/ giam & cac nhdm nganh: Trong thang 8 nam 21, tién ich (+12,2%) va
cham sdc stic khde (+9,7%) la nhitng nganh dan dau xu hudng tang khi cac
NDT thién vé céc ¢4 phiéu phong thu. O chiéu ngudc lai, tai chinh (-3,1%),
cht yéu do ngén hang (-4,9%) la nhdm giam chinh.

Thanh khoan thi truGng: Gia tri giao dich binh quan theo ngay tdng 16% so
vGi thang trudc Ién 21,8 nghin ty dong vao thang 8/2021. Gia tri giao dich
I&p ky luc méi la 38,2 nghin ty dong vao ngay 20 thang 8 nam 21, khi chi s6
VNIndex giam 3,3% dé& phan anh su that chit gidn cach & TP.H6 Chi Minh.
Nhin vao thang 9, chiing t6i cho rang thi trudng sé tiép tuc tich Ity va thanh
khoan s€ can kiét phan nao.

Cac NDT ca nhan trong nudc van déng vai trd chinh bén mua & thang 8
trong khi céc td chiic trong nudc ban rong thang thir 3 lién tiép dat 5,2 nghin
ty va khoi ngoai ti€p tuc ban rong 6,5 nghin ty dong.

Hinh 14: Su kién dang cha y

(4 Maybank kimng

1,550

[15/09: VN 3Q20 corp  103-07/11: 01-30/12: 01/01: Sec 10-17/02: 10/03: 12/04: 12/05: Iron  04/06: VN 105/07: New 18/08: SBY
reopens earnings Joe Biden win Covid Law Amend't Tet holiday US Congress | v(nfast seek ore hit ATH  secures 170mHSX sys. onlinealls for rate
1 450 Rightswth | -2.9% YoY 2020 US vaccines effective s approves $1.9ts501 (PO $233/T Covid vacs, |1s/07: gy | cut atcomm
CN.TWiSK, |ADTV reachesPresident | approvedin o, 01 orgerl fepoy  |S4™ 19/05: vy | Aims hord imihises cradit |banks
IPLARKH | ocord of 08-22/11: Us, EU and : ’ 0. unee | 19/04; US : end-21 s f
(1% b recorc of Canads congestion '-"‘Treasurv 17/03: HOSE HBQA R hnl Y secures 3tm qUlbtas for top
350 F29/09: 3020VNDB.2L  Pfizer, i HOSE. dimbed to to solve ord |(EHEEE T pfizer vacginé bartks
GDF +2.62% Moderna® | 16/12; US ' Increasemin 1y pigh | congestionin "M 7 05/06: Brent. 18/ OT0RECH
50 | 30709; AZannounce (ablos VN as [ot to 100 100 days manip. list L Brent aises 2m bpd
1,250 p 30/09: vacelne = ; s gy reaches 2Y hi : i &
Lending > FX manip, 24/02: First 20/04; VNY* | 21/05: S&P 19/07: Dir,1620/08: 5BV
margin i (8 16/0USTR | Covig roach ATH | upgrades VN16/06: China on 19 southepslrafts Cir.03
1,150 b roaches ATH llv;x { !:j RCEP f‘.onr:luldes 301 accinle Shpllﬁ 0 1,268pts outlook to tareinin matprovinces  amendment
3 signec Mvestig. Into N /03: & ositive rice
VNDA5. 4t VN LN Moody's up SBvY examlnesp P 20/07: ADB  23/08: HCM
1.050 b 30/09: SBV 3 v VN outlook ta bank credit | 31/05: HCM 17/06: Fed 1 3 : VN GDN|1J1 1’l-=' hard
cuts rate by 25/01-02/0% Jositive  |intostock | orders social eyes 2 rate ‘OWers VIY sURMPOSES
ne & Plenary pot PPt e est, to 5.8% lockdown
0.5% to 4 27/12; 4Q t { 9/07 Fubon FTSE ~ distancing  hikesin 2023
= i : F9N meeting o 03: y
950 CDP 4. 48% » 29103: 1021 |\ ETF nflow 23/07: US 30124/08: US VP
CPV GDP +4.48% |)., ! 4
23/11: VNI i 287011 rd 2350m invest. Harris visits VN
50 b . \y i ATH 63k accs 28/01: 3re 27 Apr: Ath A nmn g COndudes no
B50 reaches 1Y hi Spened Coid atErebk (ovI[rJ w:gﬁ: 2021y i on YN | 27/08: Nano
N GDP +6,6% Covax vaccine
30/11: VN 4( . outbreak . 5 AT
750 k weight upin Jl[! corp % 2021 corp proves safety
MSCISAIR earnings 1Q21 corp earmings in phase 3a
» +19.1% YoY earnings +54% YoY
) +75.2% YoY ;
650 i i ] i i ] i i i i
Sep 20 QOct 20 Nov 20 Dec 20 Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21
f f ) ]

Ngudn: MKE VN, Cap nhat ngay 27/08/2021
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Hinh 15: VNIndex P/E

Hinh 16: VNIndex P/B

(@ Maybank kim ng

20.0

14.0

10.0 :

Sep 18 Feb 19 Jul19 Dec 19 May 20 Oct20 Mar 21

Aug 21

3.0

2.6

2.2

1.4

Sep 18 Feb 19 Jul19 Dec 19 May 20 Oct20 Mar21 Aug21

Ngudn: Bloomberg. Cap nhat ngay 27/08/2021

Hinh 17: Hiéu suat LN theo nganh

Ngudn:

Bloomberg. Cap nhat ngay 27/08/2021

2020 021 Absolute Relative to VNI
Sep Oct Mov Dec Jan Feb Mar Apr May Jul Aug 1M
Consumer Discretionary 28 68 199 232 (67) 102 (20) 0.9 2.8 10.0 (0.2) 5.3 53 156 208 959 51 164 1.8 465
Automobites & Components | 0.3 8.7 |28.0 39.7 145 (43 (47 3.3 180 (5.8 9.2 9.2 214 93 1148 90 219  (9.7) 654
Retailing 58 53 120 37 68 0.8 &7 44 ©7) 104 (0.3) ©3) 93 354 751 (05 9.8 164 257
Consumer Staples 53 63 &0 28 @3 70 (B3) ©3) 17 09 23 1.0 1.0 43 (1.7) 165 0.8 48 (20.7) (32.9)
Food Beverage & Tobacco 53 64 29 28 (8a4) 67 (54) (©04) 14 06 19 05 05 30 (3.9 139 03 36 (22.8) (355)
Beverages 64 04 2708 @2 61 @4) 40 @1) 1.5 (57 (18 .6) [ @23) (48 1.8 G @2 (64.0)
Food Products 1.7 87 33 88 e 79 (1.8 73 120 @i E s 35 178 400 1043 32 183 2.1 549
Energy (@00 @) 142 50 (o) dre o.3)[0@E 29 143 @] @) 1) 1.5 0.8 148 (24 .0 (18.2) (34.6)
Health Care 07 (.7 43 38 eufiEd 1.z 02 02 40 (38 9.7 97 98 107 185 95 103  (8.3) (30.9)
Financials 40 03 125 122 (7.3) 136 07 86128 0 (83 (5.8) 225  61.4 (B3] 3.5 120
Banks 39 00 126 105 (67) 142 07 93 132| 47 (87 (9.0) 207 560 85 17 66
Industrials 54 (44 105 7.8 (1.9) &4 04 (1.2) (3.5 3.0 @21 7.2 72 81 97 313 7.0 &6  (9.2) (18.1)
Transportation 59 (34 1.8 67 (1) 105 0.5 (5.2) (5.1) 4.1 (0.6 7.5 75 1.3 67 303 7.2 1.8 (123) (19.2)
Air logicstics 64 (54) 129 52 (28 97 02| GOLRS 36 (2.1 60 60 7.5 (04 191 58 &1 (19.4) (30.3)
Marine logicstics 42 00 126 114 (34 83 42 01 46 124 57 109 10.9| 318 504 9.4 107 323 314 470
Information Technalogy 1.8 03 85 64 sg[EEl o5 52 HEE 34| 100 (@08) ©8 129 733| 1044 (1.0) 13.4| 544 550
Materials 59 89 172 105 (3.6) 139 28| 171 109 2.5 (6.1) 5.5 55 1.5 49.0 1225 53 24 304 731
Steel 74 160 209 148 (45 161 23| 245 168 24 (66 1.9 1.9 (26) 607 1771 17 (1) 417 1277
Real Estate 1.8 43 44 7.4 29 75 (0.7) 123 (0.1) 52 (7.4 04 04 (25 201 432 (02) (200 12 (6.2)
Residential 1.6 63 36 70 07 83 (04) 146 02 54 (63 (0.2) 0.2) (1.4 230 472 (@05 (0.9 40  (2.2)
Industrial 7)) ios 7.7 [JEEENEE (1.2 (1.2) (24 45 7.0 7ol @2 184 335 68| @7 0.6 (159
Commercial 4.4 | (109) 97 132 21| 3.6 (3.0 (0.6) (2.5 3.4 (2.5 (B4 (123) (12.8) 0.6 (33) (11.7) (31.8) (48.8)
Utilities 3.5 (47) 7.3 124 (65) 54 (1.1) (0.8 (0.6 2.9 (5.7) 122 122 88 43 242 119 9.4 (147) (25.2)
VNIndex Index 33 19 92 93 (43) 106 (0.5 66 65 53 (58 02 02 (05 19.0 494 - -
Ngudn: Bloomberg, MKE VN. Cap nhat ngay 27/08/2021
Hinh 18: Thanh khoan theo ngay (tr CP) Hinh 19: Giao dich theo ngay (ty déng)
{mn shares) (VND bn)
800 - 25,000 -
700
20,000 |
600
500 | 15,000 |
400 r
300 | 10,000 |
200 |
5,000
1111111 ATRIFTTTTITIFTTTme
0 1 1 1 1 1 1 1 0 II 1 1 1 1 1 1
Sep 18 Feb 19 Jul 19 Dec 19 May 20 Oct20 Mar 21 Aug21 Sep18 Feb19 Jul19 Dec19 May 20 Oct20 Mar21 Aug21
Ngudn: FiinPro. Cap nhét ngay 27/08/2021 Ngudn: FiinPro. Cap nhat ngay 27/08/2021
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Hinh 20: SO lugng tai khoan mé mdi theo thang

(4 Maybank kimng

Hinh 21: Mua/ ban rong theo nha dau tu

(acc) 20,000 (VND bn)
160,000
15,000
140,000 | 10,000
120,000 | 5.000 o ok i l
100,000 | I EE - g
80,000 | (5,000) [ | l
60,000 | (10,000)
(15,000)
40,000 |
(20,000)
20,000 G Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
|||||||||||||| 1l 20 20 20 21 21 21 21 21 21 21 21
0 ' ' L ' ' ' Local retail Local insti =Foreign retail = Foreign insti
Aug 18 Jan19 Jun 19 MNov 19 Apr20 Sep20 Feb21 Jul2t
Ngudn: VSD Ngudn: FiinPro. Cap nhét ngay 27/08/2021
Hinh 22: Khoi ngoai mua/ban rong
(VMD bn)
20,000
13,000
10,000 |
5,000
i
(5,000)
(10,000)
(15,000) L
Sep 18 Feb 19 Jul 19 Dec 19 May 20 Oct 20 Mar 21 Aug 21

Ngudn: FiinPro. Cap nhat ngay 27/08/2021

Hinh 23: Khdi ngoai mua/ban rong theo nganh trong thang Hinh 24: Kh6i ngoai mua/ban rong theo nganh trong nam

(ty déng) (ty déng)

(VND bin) (VND tn)

Utilities Utilities

Real Estate Real Estate

Materials Materials

IT I

Industrials Industrials

Financials Financials

Health Care Health Care

Energy Energy

Staples Staples
Disaretionary . . . . . . . Disaetionary . . . . .
(3,000)2,500)(2,000)(1,500)(1,000) (500) © 500 (200 (15)  (10) (5) 0 5

Ngubn: FiinPro. Cap nhat ngady 27/08/2021

31/08/2021

Ngubn: FiinPro. Cap nhat ngay 27/08/2021
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| ".‘; Maybank KimEng

Hinh 25: Top 10 ma CP dudc mua/ban rong trong thang (ty Hinh 26: Top 10 ma CP dudc mua/ban rong trong nam (ty

dong) dong)
(VNDbn) (VNDbn)
1,500 15,000 -
1,000 r 10,000 |
2S5 M
500 b= mwm m o o= 5,000 Mo = = oo = 0@ T
FLEREEGERE PP P o v s N =
0 0
N oW D W M n o oSN omo-= w
(500) ETEEESSSSS (5,000) | FERREEMR -3
crFTTT T FESds ool o
(1,000) (10,000) | ¥
(1,500) (15,000) |
(2,000) N Em X @ UBUTLE VO RS EwWY 2 UG (20,000) _EmJXDDCUm%D—OOEmZUEIOD
s 7] 3 o = = =
GI3 BEREZES2R32EEE3E LrRZa3R80ER:5£52>500a

Ngubn: FiinPro. Cap nhat ngay 27/08/2021 Ngudn: FiinPro. Cap nhat ngay 27/08/2021

Hinh 27: Mua/ban rong theo tu doanh CTCK (ty dong)

(VND bn)
2,500
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Ngudn: FiinPro. Cap nhat ngay 27/08/2021

Hinh 28: Khoéi tu doanh mua/ban rong theo nganh trong Hinh 29: Khéi tu doanh mua/ban rong theo nganh trong

thang (ty déng) nam (ty déng)
(VND bn) (VND bn)

Utilities Utilities

Real Estate Real Estate

Materials Materials

IT I

Industrials Industrials

Financials Financials

Health Care Health Care

Energy Energy

Staples Staples
Disaretionary 3 i : i Disaetionary . . . . . . .
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Ngudn: FiinPro. Cap nhat ngay 27/08/2021
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Hinh 30: Top 10 ma CP dudc mua/ban rong trong thang (ty

| 4::0 Maybank KimEng

Hinh 31: : Top 10 ma CP dudc mua/ban rong trong nam (ty

dong) dong)
(VND bn) (VND bn)
300 1,000 ¢
800
200 600
100 oo = m e o 400 ) 1
SEF88sgnmmn w SSCERERERE
0 0
(100) | EERIEEER2E (200) | Sraeinomon
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Ngubn: FiinPro. Cap nhat ngay 27/08/2021 Ngudn: FiinPro. Cap nhat ngay 27/08/2021

Hinh 32: Vietnam - key macro indicators

Chi s6 2017 2018 2019 2020E 2021F 2022F
GDP thuc (%) 6,8 71 7 2,9 6,5 6,7
Tiéu dung ca nhan (%) 7.3 7,3 7,4 0,6 6,5 7,1
Tiéu dung cta Chinh phu (%) 7,3 6,3 5,8 6,2 6 6,3
Téng v8n c8 dinh (%) 10,2 8,7 8,3 4,1 8,5 9
Xust kh&u Hang héa & Dich vu (%) 16,7 14,3 6,7 3 11 12
Nhap khiu Hang héa & Dich vu (%) 17,5 12,8 8,3 2,6 10,9 12,3
S8 du Tai khoan Hién tai (% GDP) -0,7 2,4 4,8 4,2 3,2 3,6
Can can tai khda (% GDP) -2,7 -2,8 -3,3 -5,8 -4,5 -3,5
Ty 1& lam phat (%) 3,5 3,5 2,8 3,2 3,5 3,3
Ty I8 that nghiép (%) 2,2 2,2 2,2 2,7 2,5 2,2
Ty gia héi doai (mdi USD, cudi ky) 22.698 23.175 23.173 23.098  22.500  21.700
L&i sust TPCP ky han 10 ndm (%, cudi ky) 5,14 5,15 3,56 2,61 3 3,3
L5i sudt diém chuén (% p.a., cudi ky) 6,25 6,25 6 4 4 4

Ngudn: CEIC, Maybank Kim Eng, Maybank GM FX Research

Hinh 33: Ty gia hdi doan USD/VND

USD/VND SBV Black market Vietcombank
31-Dec-20 23,131 23,400 23,190
30-Jul-21 23,180 23,160 23,050
27-Aug-21 23,142 23,110 22,880
MTD -0.16% -0.22% -0.74%
YTD 0.05% -1.249% -1.34%

Ngudn: SBV, VCB, MKE VN, Cap nhéat ngay 27/08/2021
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Hinh 34: Maybank Kim Eng Vietnam equity universe

| 4::0 Maybank KimEng

Mkt Ratin . Upsid Core EPS growth ROE P/B DY

Stock BB Cap Price TP e (%) P/E(x) (%) x) (%)

Code (VNDt) (VND k) (%) 20A 21E  22E  20A 21E 22E 21E 21E 2iE
Vietcombank VCBVN 362,7 Mua 97,8 13‘2 333 -06 199 334 224 187 14 181 31 08
Vinhomes VHMVN  351,6 Mua 1069 120 12,3 30,7 223 327 108 105 79 34,3 3 0
Hoa Phat HPGVN 2129 Mua 476 65 366 681 641 -105 6,7 6.3 7 41,9 25 0
Vinamilk VNMVN  181,7 Mua 87 1054 26 49 23 59 205 16 152 352 55 52
Techcombank ~ TCBVN  168,2 Mua 481 78 623 225 347 201 9 101 84 201 1,8 0
PetroViet Gas ~ GASVN 1665 Mua 87 106 245 -3 377 107 21,1 154 139 21 31 29
Aviation Corp  ACVVN  151,1 Mua 772 8 169 -795 43,8 162 1051 62,6 539 64 4 0
Viet. Prosp. Bk VPBVN 1492 Mua 612 81,6 333 265 173 21,5 76 122 10 171 16 0
Novaland NVLVN  131,3 Mua 103,8 128 233 158 1429 -354 153 10 155 304 26 0
FPT Corp FPT VN 835 Mua 92 107 184 12,4 229 21,8 143 20,9 172 257 46 22
Mobileworld ~ MWG VN 76  Mua 1645 179 9,9 0 291 25 13,7 147 11,8 292 38 09
Vincom Retail  VRE VN 624 Mua 268 41,7 556 -165 -1,7 38 307 267 193 79 21 0
PV Power POW VN 279 Mua 11,9 151 269 -58 -173 48 135 143 136 68 1 0
P. Nhuan Jewel  PNJ VN 195 Mua 858 116 373 -109 302 248 174 142 11,3 245 32 23
ﬂ;‘v‘;“ Trach NT2 VN 59 Mua 205 284 389 -197 128 37 97 86 9 176 15 122
Asia Com. Bank  ACB VN 85,8 Ngi”& 31,8 31,1 2 263 304 204 8 87 72 245 1,9 0
Military Bank  MBB VN 78,4 Ngi”c“r 28 323 154 85 39 231 76 91 74 21,7 18 0
Gemadept GMD VN 154  Mua 51,1 499 1,7 -169 436 496 268 292 195 89 23 25
PetroViet Tech  PVS VN 14,6 Ngi”c“r 247 145 -41,3  -14 -162 -284 15 179 25 52 09 28
DHG Pharma  DHG VN 13,3 Ngi”& 101,5 1077 95 224 49 38 176 168 162 212 33 39
Ha Tien 1 HT1 VA 7,9 NZ.Tr 208 187 2,7 -184 -268 17,6 11 178 152 79 14 48

N3m

SV PVD VA 77 Cog 183 112 386 622 921 553 476 nm 92 01 05 0

Ngudn: Maybank Kim Eng. Cap nhéat ngay 27/08/2021
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

B&o cdo nay chi nhdm muc dich luu hanh chung va cung cép thdng tin va bdo céo nay khdng cé y dinh hodc dugc xem I3 nhitng d& nghi mua hodc ban ¢8 phiéu dugc
dé cap & day trong bat ky trudng hop nao, Nha dau tu' nén Iuu y réng gid tri clia nhifng cd phiéu ndy cé thé dao dong va gia tri hodc gia clia mdi cd phiéu cd thé ting
hodc giam, Nhitng quan di€ém va khuyén nghi bao gém & ddy déu dua vao hé thdng danh gid k¥ thudt va cg ban, Hé théng danh gia k§ thuat cé thé khac hé théng
danh gid cd ban bdi vi viéc dinh gia ky thuat sir dung nhiéu phuang phap khac nhau va chi dya vao cac thong tin vé gid va khdi lugng giao dich dugc trich tir thi
trudng chitng khoan vao viéc phan tich c8 phiéu, Do dd, Igi nhuén clia nha dau tu cd thé thap han téng s& v6n dau tu ban dau, Cac két qua trong qua kh(r khdng
nhét thiét 13 nhitng chi dan clia cac két qua trong tuong lai, Bdo cdo nay khdng nhdm muc dich cung cdp nhitng tu' van dau tu' ca nhan va cling khdng xem xét muc
dich dau tu cu thé, tinh hinh tai chinh va yéu cu ddc biét cla nhitng ngudi nhan va doc bdo cdo nay, Vi vdy nha dau tu chi nén tim kiém nhiing y kién vé tai chinh,
luat phap va nhitng khuy&n nghi khac lién quan dén su phi hdp cta viéc dau tu vao bat ky ¢6 phi€u nao hodc nhitng chién lugc dau tu dugc thao luan va khuyén
nghi trong bao cdo nay,

Nhirng thong tin trong bao cao nay dugc trich tir nhitng ngudn dudc tin la déng tin cdy nhung nhitng ngudn nay khdng dugc xac minh mgt cach doc 1ap bai Maybank
Investment Bank Berhad, cac cdng ty con va cdng ty lién két (c6 th€ dugc goi la “"MKE") va vi vy khéng dai dién cho tinh xac thuc va ddng bd cta bado cdo nay bdi
MKE va do d6 khdng nén dua vao nhitng ngudn nhu vy, Vi vy, MKE va t&t ca nhan vién, gidm d6c, chuyén vién va cac t6 chiic va/hodc nhan vién lién quan (cé thé
goi Ia “Pai dién"”) s& khdng chiu trach nhiém cho bat ky nhitng t8n that hodc thiét hai truc tiép hodc gian ti€p ma c6 thé phat sinh tir viéc sir dung hodc dua vao bao
céo nay, B4t ky nhitng thdng tin, quan diém hoéc khuyé&n nghi nao bao gém trong bdo cdo nay cé thé thay ddi vao bat cir lic ndo ma s& khdng dugc théng bao trudc,
Bao cdo nay c6 thé bao gdm nhitng phat bi€u du bdo ma thudng hodc khdng phai llic ndo cling dudc nhan biét bang cach str dung cac tir nglt nhu “doan trudc”, “tin
réng”, “udc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du’ phdng” va “du bao” va nhiing phét biéu rdng mot su kién hodc két qua nhu “cd thé”, “s&”, “cd thé”, hodc “nén”
xay ra hodc dat dudc va nhitng phét biéu tuang tu’ khac, Nhitng phat bi€u du bdo nhu vy dugc dua vao nhitng gia dinh va théng tin dugc cong bS cho chiing toi va
c6 thé chiu nhitng rti ro va khéng chéc chdn ma c6 thé lam cho két qua thuc t& khac nhiéu so véi nhitng két qua dudc dua ra trong nhitng phét bigu du béo, Ngudi
doc phai can than khéng dudc thay thé nhitng thong tin lién quan trudc dé vao nhitng phat bi€u du bdo nay sau ngay phat hanh hodc phan anh sy xay ra clia nhitng
sy kién khdng dugc du bao trudc,

MKE va t&t ca chuyén vién, gidm d6c va nhan vién bao gém nhitng ngudi lién quan dén viéc chuén bi va phat hanh bdo céo nay cé thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chirc phat hanh c8 phiéu dugc dé cip trong bdo co nay (trong mét vai trudng hdp c6 thé dudc luét cho phép), thuc hién nhitng dich
vu hodc thu hit viéc kinh doanh tir nhitng t8 chirc phat hanh va/hodc cd mét vi tri ho&c dang ndm gil* hodc nhitng Igi ich quan trong khac hoéc nhitng giao dich khac
ddi véi nhitng c8 phiu ho#c nhitng quyén hodc nhitng quan hé dau tu khac, Hon nifa, cdng ty c6 thé cong bd trén thi trudng nhitng c8 phiéu dugc dé cap béng
nhifng c6ng cu dugc trinh bay trong béo cao nay, MKE c6 thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng thong tin dugc trinh bay & day, hodc dua vao
nhitng nghién c(ru hodc phan tich trudc khi nhiing tai liéu nay dudc phat hanh, Mdt hodc nhigu hon cc gidm déc, chuyén vién va/hodc nhan vién clia MKE cé thé 1a
gidm d8c cua nhitng t& chirc phat hanh nhitng c8 phiéu dugc dé cap trong bdo céo nay,

Bao céo nay dugc thuc hién cho khach hang clia MKE sir dung va khéng dugc béo cdo lai, thay d8i bat ky hinh thirc nao, chuyén giao, sao chép hoéc phan phdi téi
bat ky t8 chifc nao hodc bat ky hinh thirc ndo ma khéng c6 su’ déng y bang vén ban ctia MKE va MKE va nhitng dai dién ddng y khdng ¢ trach nhiém gi d&i véi nhitng
hanh ddng cuia cac bén thir ba trén khia canh nay,

Béo cao nay khong dugc hudng dan hay nhdm muc dich phan phdi hoéc str dung bdi bat ky ca nhan hodc to chiic 1a cdng dan hodc cu trd tai nhitng dia phuang, tinh
(tiu bang), qudc gia nci ma viéc phan phéi, phat hanh, hodc str dung cé thé tréi véi ludt hoc quy dinh, Béo cdo nay chi dugc phan phdi trong nhitng trudng hap
dugc chap thudn bdi phap luat hién hanh, Céc 8 phiéu dudc dua ra & day co thé phl hap cho muc dich ban trong tat ca cac khu vuc hodc ddi véi nhitng nha dau tu
nhé&t dinh, Khong cé dinh kién ddi v8i nhitng du bdo sau ndy, ngudi doc nén Iuu y réng nhitng tuyén b trach nhiém khéc, canh bdo hodc nhitng han ché cé thé dugc
4p dung dua vao vi tri dia ly ciia c& nhan hodc t6 chirc ti€p nhan bdo cdo nay,

Malaysia

Nhitng quan diém hodc khuyén nghi bao gém & day trong moi hinh thirc phan tich k§ thuét hodc cd ban, Phan tich ki thuét c6 thé khac vdi phan tich ca ban vi viéc
dinh gia ky thudt ap dung nhitng phuang phap khac nhau va chi dua vao nhiing thong tin vé gid va khdi lugng giao dich dugc trich tir Bursa Malaysia Securities
Berhad trong phan tich chitng khoan,

Singapore

Bdo c4o nay dudc thuc hién vao ngay va nhitng thdng tin trong day c6 thé chiu su thay di, Maybank Kim Eng Research Pte Ltd, ("Maybank KERPL") & Singapore
khéng c6 trach nhiém phai cap nhat nhiing thong tin nay cho ngudi nhan, Bai vdi viéc phan phdi bao cdo nay tai Singapore, ngudi nhan bao cdo nay phai lién hé véi
Maybank KERPL & Singapore vé nhitng van dé phat sinh tir hodc lién hé vGi bdo cao nay, NEu ngudi nhan bao cdo nay khéng phai la nha dau tu dugc cap phép, nhitng
nha du tu’ chuyén nghiép hoéc nhitng té chifc (dudc quy dinh tai Didu 4A cla Luét vé c8 phiéu va giao dich tuong lai ctia Singapore), Maybank KERPL sé& chiu trach
nhiém phap ly d6i vGi n6i dung cta bdo cdo nay vdi nhitng trach nhiém dugc gidi han theo quy dinh cla phap luat,

Thai Lan (Thailand)

Viéc cong bd nhitng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Doc clia Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép dugc
thuc hién bai nhitng ngudi tham gia hoach dinh chinh sach clia V&n phong Uy Ban Thi truting chiing khoan, Cac diéu tra ctia IOD dua vao thong tin clia nhiing cng
ty niém yét trén Thi trudng Chitng khoan Thai Lan va Thi trudng dau tu tai san thay th& dudc cdng bd rdng rai va cé thé dudc danh gia bsi nha dau tu, Do d6, két
qua nay 1a tir quan diém cta bén th ba, N6 khdng phai 1a viéc danh gia hoat déng va khdng dua vao nhitng théng tin ndi bd, K&t qua diéu tra nay sé dugc cdng bs
trong bao c&o quan tri doanh nghiép cua cdc céng ty niém yét tai Thai Lan vao ngay phat hanh, Vi vdy nhitng didu tra nay co thé bi thay d6i sau ngay phat hanh,
Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khong xac nhdn hay ch(ing nhan vé tinh chinh xac ctia nhiing két qua diéu tra nay,

Ngoai trir khi dugc cho phép dic biét, khdng phan nao ctia bao céo ndy cé thé dugc viét lai hodc phan phdi lai dudi bat ky hinh thifc ndo ma khong cé su cho phép
bang vén ban trudc ciia MBKET, MBKET s& khéng chiu trach nhiém gi d6i vi moi hanh dong cua bén thir ba vé khia canh nay,

M§ (US)

Bao cao ma dugc thuc hién bai MKE dugc phan phdi tai My (“US”) t8i cac nha du tu t8 chlc chi yéu tai My (dudc quy dinh tai didu 15a-6 bai Luat thi trudng ching
khodn n&m 1934 da dugc sira d6i) chi b&i Maybank Kim eng Securities USA Inc (*Maybank KESUSA"), cdng ty mdi gidi dang ky tai My (d&ng ky tai Diéu 15 cta Ludt
thi trudng chitng khoan stra d6i ndm 1934), T4t cd moi trach nhiém cla viéc phan phdi bdo cdo nay clia Maybank KESUSA tai My s& dudc thuc hién bgi Maybank
KESUSA, Téat ca nhitng két qua giao dich ctia cdc ca nhan va t8 chiic tai My s& dudc thuc hién thdng qua cdng ty mdi gidi d& ding ky tai My, Bao cdo nay s& khdng
dudc hudng dan cho nha dau tu néu MKE bi cAm hodc bi gidi han cung cdp cho nha dau tu bai bat ky quy dinh hodc diéu lut ndo tai cac 13nh thd, Nha déu tu nén
chép thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cép nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy dinh va diéu luat,

Anh (UK)

Bdo cdo nay dugc phan phdi bgi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cap phép va quy dinh bgi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin, Bdo cdo nay khéng nham muc dich phén phdi tdi nhitng ky ca nhan nao dugc dinh nghia 1a khach hang ca nhan dugc quy dinh tai Luat
Vvé thj trudng va dich vu ndm 2010 tai UK, Bat ky sy’ bao gdm nao clia bén th(r ba nao déu chi cho sy thuan tién clia ngudi nhan va cong ty khdng chiu bat ky trach
nhiém nao dGi vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhitng mai lién hé nhu thé la rdi ro riéng cla nhitng ca nhan, Khéng diéu nao trong bdo cdo
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nay dugc xem nhu nhitng tu van vé thué, ké toan hodc ludt phap va nhitng ngudi nhan phu hgp nén tham khao véi nhitng cd quan tu' van thué doc lap,
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CONG BO THONG TIN
Coéng b t6 chirc hgp phap

Malaysia: B4o cdo nay dugc phat hanh va phan phdi tai Malaysia bai Maybank Investment Bank Berhad (15938-H), 1a mét t& chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dugc c&p phép dich vu va thi trudng tai chinh dugc ban hanh bi Uy ban Chitng khodn Malaysia, Singapore: Bao cdo nay dugc phat hanh
va phan phdi tai Singapore bdi Maybank KERPL (Co, Reg No 197201256N) dugc quy dinh bai Cd quan Tién té Singapore, Indonesia: PT Kim Eng Securities ("PTKES")
(Reg, No, KEP-251/PM/1992) a mdt t& chirc clia Thi trudng chiing khoan Indonesia va dugc quy dinh bdi BAPEPAM LK, Thailand: MBKET (Reg, No,0107545000314)
1a mdt thanh vién clia Thi trudng chitng khoan Thai Lan va dudc quy dinh bdi BS tai chinh va Uy ban chiing khoan, Philippines: MATRKES (Reg, No,01-2004-00019)
13 mdt thanh vién cta Thi trudng ching khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan, Viét Nam: Céng Ty Tnhh MGt Thanh Vién Chiing Khoan
Maybank Kim Eng (gidy phép s 117/GP-UBCK) dudc cdp phép bdi Uy ban chifng khodn nha nudc Viét Nam, Hong Kong: KESHK (Central Entity No AAD284) dudc
quy dinh Uy ban thi trudng tudng lai va chiing khoan, An D6 (India): Cng ty chitng khodn Kim Eng An D6 ("KESI”) I3 thanh vién clia Thi trudng ching khoan
qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng chiing khodn Bombay (Reg, No, INF/INB011452431) va dudc quy dinh bdi H8i dong thi trudng chiing
khoan An D8, KESI dugc d&ng ky vSi SEBI tai Diéu 1 Merchant Banker (Reg, No, INM 000011708) US: Maybank KESUSA I3 thanh vién ctia/ va dudc cip phép theo
quy dinh cGia FINRA — Broker ID 27861, UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh ctia Co quan dich vu tai chinh,

Tuyén bo Igi ich

Malaysia: MKE va dai dién cé thé gilt nhitng vi tri hoc cé Igi ich quan trong d6i véi nhitng cd phiéu dugc dé cap tai day va co thé c6 nhitng hoat ddng khac
nhu tao 18p thi trudng hoéc cd thé cd nhitng cam két phat hanh hoc lién quan dén nhitng c8 phiéu dé va cling cd thé thuc hién hodc tim kiém nhitng dich vu
ngan hang dau tu, tu van va nhitng dich vu khac hodc co lién quan dén nhiing cong ty nay,

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng co6 bat c(r Igi ich nao trong nhitng cong ty dudc khuyén nghi trong
bao cao nay,

Thailand: MBKET c6 thé c6 quan hé kinh doanh vdi hodc c6 thé Ia t8 chitc phat hanh quyén mua phai sinh trén nhitng c8 phiéu hodc cdng ty dugc dé cap trong
bdo cao nay, Do d8, nha dau tu' nén tu’ c6 nhitng danh gia trude khi quyét dinh dau tu, MBKET, chuyén vién va nhitng gidm déc, nhiing t& chirc lién quan va/hodc
nhan vién co thé c6 Igi ich va/hodc nhitng cam két phat hanh d8i véi nhitng c8 phiéu dudc dé cap trong bao cdo nay,

Hong Kong: KESHK cd thé c6 Igi tich tai chinh lién qua dén t8 chirc phat hanh hodc t8 chirc niém yé&t mdi tiém ndng dudc dinh nghia bdi nhitng quy dinh trong
diéu 16,5(a) clia Quy dinh vé Bao diic nghé nghiép c& nhan tai Hong Kong dudc cdp phép va diéng ky véi Uy ban thi trudng ¢ phiéu va tudng lai,

Vao ngay phat hanh bao cao, KESHK va chuyén vién phan tich phu trach khong co bat ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay,

NHUNG KHUYEN CAO KHAC

Xac nhan doc 1ap cua chuyén vién phan tich

Nhitng quan diém dugc dé cap trong bao cdo nay phan énh chinh x&c nhifng quan diém ca nhan
clia chuyén vién phan tich vé bat ky hodc tat ca cac c6 phiéu hodc td chirc phat hanh; va chuyén
vién phan tich da, dang va sé khong co bat ky su’ boi thudng nao truc ti€p va gian tiép lién quan dé
nhitng khuy&n nghi hodc quan diém dugc dua ra trong béo cao nay,

Luuy

Cac chirng khodan c4u tric 1a nhitng cdng cu phtc tap, tiéu biéu nhu’ bao gém mirc db rui ro cao va
nh&m muc dich ban cho nhitng nha dau tu cao cip, nhitng ngudi cd thé hiéu va chap nhan nhiing
rdi ro lién quan, Gia tri thi trudng clia nhitng chig khoan cu tric (structured securities) c6 thé bi
anh hudng bai nhitng thay déi vé yéu t8 kinh té&, tai chinh va chinh tri (bao gdm nhung khéng gidi
han 13i suat hién tai va tuang lai), thdi gian dao han (time to maturity), diéu kién thi trudng va nhiing
bién ddng va chat lugng tin dung clia t6 chlic phat hanh ho#c bao 13nh phat hanh, Nhitng nha dau
tu’ quan tam dén viéc mua nhitng san pham ciu trlc nén c6 nhitng phan tich riéng vé san pham nay
va tham khao vdi cac t8 chirc tu’ van chuyén nghiép vé nhiing rui ro lién quan dén giao dich mua,

Khong phan nao cta bao cao nay cé thé dudc sao chép, sao in hodc ldp lai trong bat ky
hinh thirc nao hoac phan phai lai ma khong cé su’ dong y cua MKE,

Pinh nghia hé thong khuyén nghij dau tu ciia MKE
Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA T6ng Igi nhudn ky vong trong 12 thang hon 15% (chua bao gém c6 tiic)
GIU T6ng Igi nhudn ky vong trong 12 théng gilta -15% dén 15% (chua bao gdm c8 tirc)
BAN T6ng Igi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cb tic)

Ap dung khuyén nghij dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c8 phiéu va danh sach ¢ phiéu c6 thé dugc diéu chinh tly theo yéu ciu timng thdi diém, Khuyén nghi dau tv
chi &p dung cho céc c8 phiéu trong danh séach, Bao céo vé cac cdng ty khdng ndm trong danh sach sé& khdng thuc hién dinh gia va khuyén nghi,
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