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Théng tin c6 phiéu

Téng quan: Céng ty sdn xudt ddu thuc vét lon
thd hai clia Viét Nam voi 25% thi phan.

M4 cé phi éu TAC VN
Sélugng cb phiéu (triéu): 18,98
Vién héa thi trrdmg (ty dong) 778
GTGD binh quan (ty d&ng; 1,2
VN Index: 465.2
Ty 18 giao dich tur do (%) 34
Cb déng lom;

Voricamex 51
Jaccar Capital Fund 49
JP Morgan 4,9
Chi tiéu chinh

ROE (%) 7.1
Tién mét rong (VND b): (202)
NTA/CP (VND): 17.146
Kha nang tra I3i vay (x): 1.8
Biéu db gia
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% thay ddi gia
Caofthdp nhét 52 tuén (VND) 42.000 /19.000

1-thang3-thangB-thdng 1-ndm  YTD®

Gia CP 148 822 760 519 91,6

Sovoilndex 121 461 55.5 490 44 8
(%) ¥TD: tinh tdr J4u ndm dén ngay 14p béo céo

Viét Nam
Twong An (TAC)

Dw bao 2012

Khuyén nghi GIIF. Trong vong hai thang qua, gia cb phiéu cia céng ty
san xuat dau thwec vat Tuéng An (TAC) da tang cao hon 60% so véi
VNI Index do tin dén sap nhap (M&A). Theo tin dén nay, Masan cé kha
nang sé mua lai TAC béi vi cong ty dang ndm gi® mét lwong tién mat
lén dén 514 triéu @6 la va ciing da mua Vinacafe nam ngoai. Tuy nhién,
Masan phi nhan viéc ho dang dé y dén TAC khi cho rang hoat déng
kinh doanh dau thwc vat khéng thuwc s hap dan déi véi Masan. Chinh
nhan t6 nay clng véi viéc TAC dang dugc dinh gia kha cao voi P/E du
phéng |én t&i 25 1an khién ching t6i dwa ra khuyén nghj GIU'.

Hoat dong tiéu thu khéng thuan Igi. TAC khdéng danh nhiéu nd luc
va chi phi trong viéc xay dwng thuwong hiéu nhuw cong ty dan dau thi
trirerng, Cai Lan dang lam. Vi vay TAC co thi phan thap hon (Cai Lén
chiém 45% thi phan con cla TAC khoang 25% thi phan) va it c6 kha
nang chuyen phan chi phi ting thém cho ngudi tiéu dung Loi nhuan
bién gop clia TAC bién déng nhiéu qua cac nam va ty suét loi nhuén
trén von cha s& hiru (ROE) dwéi 10% mac du cong ty co ty 1é no/von
chi s& hiru cao khoang 60%. Rao can dé gia nhap nganh thap dan dén
¢6 qua nhiéu doanh nghiép nhé tham gia vao nganh do bj hap dan béi
ty I& tdng truéng cla nganh dau an khoang 15%/nam.

Ty |é s& hiru Nha nwéc. Hién TAC dang phdi mua nguyén liéu tlr
Vocarimex (dang ném gir 51% TAC), véi gia dat hon gia thj truong
khoang 3-5%. Nha dau tw hi vong viéc TAC dugc mua lai s& lam giam
ty 1& Vocarimex dang nam giir. Vi vay TAC c6 thé sé dwoc chon nhirng
nha cung cap nguyén liéu khac voi gia canh tranh hon. Vocarimex
ciing s& hiru 32% Cai Lan nhung khdng chi phdi viéc nhap khau
nguyén liéu dau vao clia cdng ty nay vi ddi tac Singapore 1am chi 68%.

Két qua 2011 va trién vong 2012. Lgi nhuan da gidm 71% trong nam
2011 do gia nguyén liéu tang da lam cho lgi nhuan bién gdp giam tlr
12% n&m 2010 xudng con 8% nam 2011 va lai suét tang da 1am chi phi
tai chinh tang 74%. TAC da tang gia ban, gop phan lam tang 36%
doanh thu nhung chi phi gia dau vao tang khoang 42% la nguyén nhan
lam giam manh lgi nhuén gdp bién. Ching téi ky vong loi nhuan gbép
bién cai thién nhe trong ndm 2012 khi gid ca hang hoda dwdng nhw da
on dinh hon. Dy bao TAC co thé sé tang gia ban thém 10% trong ndm
2012 nén lgi nhudn bién rong vi thé cling dugc tang nhe khi 1ai suat
giam. Hai nhan té nay nén gop phan lam lgi nhuan réng tang 25% trong
nam 2012.

Twong An (TAC) — Bang tém tat két qua kinh doanh

Nam tai khéa 31/12 2008 2009 2010 2011 2012E
Doanh thu 2.960 2626 3.257 4432 4974
EBITDA 43 85 157 104 103
Loi nhudn rong 12 23 88 26 36
EPS 623 1.213 4.614 1.345 1.675
Téng trudmg EPS (%) £ 947 280.3 -70.8 245
Cé turc (VND) 1.000 1.400 2.000 1.800 1.600
PER 66,8 34,3 90 30,9 248
EV/EBITDA (x) 185 93 50 7.6 7.7
Div Yield (%) 24 34 4,8 3.8 3.8
P/BV(x) 26 27 21 22 21
ROE (%) 14,1 (9.0 27 4 574 26,8
ROA (%) 7.7 7.7 26,5 T4 86

Ngubn: Maybank IB-Kim Eng

XEM PHU LUC 1 VE NHI’NG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY



Hinh 1: Gia dau nanh

Twing An (TAC)
Rui ro gia dau vao
Khoang 85% nguyén liéu dau vao cta TAC chiu tac dong cla gia ca
hang hoa. Gia cda dau nanh va dau co chiém 25% va 60% gia von

hang ban ctia TAC.

Hinh 2: Gia dau co
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Ngudn: Bloomberg, Kim Eng Ngubdn: Bloomberg, Kim Eng

Két qua kinh doanh 2011
Lgi nhuan nam 2011 da giam 71% mdac du doanh thu tAng 36%. Doanh
thu tang la nhé gia ban tang trong khi san lwgng tiéu thu gan nhu
khéng thay ddi. San lwong tiéu thu cia TAC da téng trong khoang 0-
3% trong vong 3 ndm qua so voi mirc 15-20% hang ndm cda nganh do
thay ddi thoai quen tiéu dung chuyén tr mé& déng véat sang dau thuc
vat.

VND FY10 FY11 Thay Goin/in Biém noi bat

Doanh thu 3.257 4432 :ggd Do gi& ban téng 36%

GVHB 2872 4100 43 Dau nanh va dau co tang 40% va 45%.

LN gdp 385 333 -14

LN gép bién 12% 8% Chiu &nh hudng do chi phi nguyén vét liéu ting

CP hoat déng 256 257 0

CP hoat d6ng/DT 8% 6% Gidm nho déng cira chi nhanh Ha NGi va gidm chi phi khuyén mai

Chi phi I4i vay 31 54 74 No ngdn han va |3i sudt ting

Loi nhudn réng 88 27 71

LN bién réng 3% 1%

Cé tirc 2.000 1.600 C4 tire 2011 da vugt LN mdi cd phiéu
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Tuworng An (TAC)
KET QUA KINH DOANH (ty d) BANG CAN BOI KE TOAN (ty d)
Nam tai khoa 31/12 2009 2010 2011 2012 Nam tai khoa 31/12 2009 2010 2011 2012E
Doanh thu 2.626 3.257 4432 4.974 Tong tai san 647 944 1031 1085
GVHB (loai trir khéu hao) (2.370) (2.853) (4.081) (4.569) Tai san ngan han 380 680 768 831
Khiu hao (28) {19) (19) (29) Tién 136 122 104 130
Lei nhuan gop 229 385 333 376 Béu tr ngan han 0 0 0 0
Chi phi ban hang & QLDN (171} {256) (257) (302) Hang thn kho 200 474 574 31
EBIT L 129 76 74 Phai thu khach hang 35 55 &7 70
L&i (18) hoat ddng ti chinh (34) {27) (49) (34] Khac 8 29 23 0
Lé&i (16) tir lién doanh. lign két 0 0 0 0 Tai san dai han 267 285 263 254
L&i {16) khéc 4 2 2 2 Déu i dai han 2 2 1 1
Lei nhuan trwde thué 27 104 29 42 Tai san cd dinh réng 264 282 261 252
Thué TNDN 4) {17) {3) (7 Khac 1 1 1 0
Loi ich cb dong thiéu s 0 0 0 0 N phai tra 356 574 679 701
Lgi nhuén rong 23 88 26 36 Mg phai tré ngén han 278 520 646 668
EBITDA 85 148 95 103 Phai tra nhé cung cip 215 286 319 405
EPS (VND) 1.213 4614 1.345 1.675 Vay ngén han 32 170 273 200
Khac A 85 54 64
Tang truéng (% YoY) Ng' phéi tré dai han 78 54 33 33
Doanh thu (11,3} 24,0 38,1 12,2 Vay dai han 78 54 33 33
EBIT 1410 1246 {#1,3) (2.3) Khac 0 0 0 0
EBITDA 99,3 84,1 (33.5) (1.7} Ngudn von 29 370 352 385
Lei nhuén rong 94,7 280,3 (70,8) 24,5 \én gop cla cb déng 190 190 190 180
EPS 94,7 2803 {70.8) 24,5 Cac quy i 113 116 133
Khac 24 &7 46 62
Cé déng thidu sé ] 0 0 0
BAO CAO DONG TIEN (ty d) CAC CHI SO
Nam tai khoa 31/12 2009 2010 2011 2012E Nam tai khoa 31/12 2009 2010 201 2012E
Déng tién hd kinh doanh 78 (68) (13) 127 Kha nang sinh loi (%)
Levi nhuén rong 23 as 26 32 Ty sudt lgi nhudn gép 87 1.8 75 76
Khau hao 28 19 19 29 Ty suat EBIT 22 4,0 1.7 1,5
Thay ddi vén hoat dong 49 {208) (85) 58 Ty suat EBITDA 3.2 4.8 24 21
Khac 22} M 27 9 Ty sudt lgi nhudn rong 09 27 06 07
Déng tién hd dau tw (13) (26) (27) (19) ROA 3.5 11,0 26 3.0
Dau ty TSCH rong (capex) (186) {26) (28) 120} ROE ET 26,5 P 8,6
Thay ddi trong dau tw DH (0) (0) 0 0 Tinh hinh tai chinh
Khéac 3 0 0 1 Ny vayVCSH (%) 378 60,6 86,8 60,5
Dong tién sau hd dau tur 65 {94) (41) 108 Ng vay rong/VCSH (%) (9.09 274 574 26,8
Déng tién hd tai chinh (8) T 12 (81) Kha nang tra lai vay (X) 45 7.0 18 04
Thay @i vén gop cb dong 0 0 0 0 K,néng tré lzi&vay NH (X) 14 1.1 03 0.2
Thay @bi khodn ng vay 9 114 82 (73) Dang tién/lai vay (X) 0,0 194  (200,5) 0,6
Thay @bi ng dai han khac (0} 0 {0y 0 Dtign/l&i&ng vay NH (X) 0,0 0.4 1,0 03
Cb tire (17) {43) (70) 18) Kha nang TT hién hanh (X) 14 1.3 1,2 1,2
Déng tién rong 56 (23) (29) 27 Kha nang TT nhanh (X) 06 0.3 03 0,3
Tign mat/(ney) réng (ty VND) 26 101) (202} (103)
Trén mdi cd phigu (VND) 318 60.6 86.8 60.5
EPS 1.213 4.614 1.345 1.675
CFPS 22 2276 (11.928) 6.689
BWPS 15.313 19458 18537 20250
8PS 138.229 171424 233281 261.800
EBITDA/share 4.489 8.266 5.496 5405
Cé e tign mat 1.400 2.000 1,600 1.600
Source: Company, Kim Eng
23 April 2012 Page 3 of 6



Twéng An (TAC)

ANALYSTS COVERAGE/ RESEARCH OFACES

MALAYSIA
Wowe Chew Hann, CA Head of Resaarch
(G03) 2297 BEEE wohewhi@maybank-b,com
= Siratagy
=  Construction & Infrastructure
Desmond CH'NG, ACA
(603} 2297 BE80 desmond, chng@maybank-ib.com
* Banking - Regional
Luw Thong Jung
(G03) 2297 BEEE fiaw@maybank-ib,com
* 0il & Gas
= Automotive
=  Shipping
OnG Chee Ting
(G03) 2297 BETE ct,ong@maybank-ib, com
*  Plantations
Mohshin Aziz
{603 2297 BESZ mohshin azizf@maybank-ib.com
= Avialion
*  Petrochem
=  Powaer
¥iu Shao Yang, CPA
(603) 2297 8216 samuel. y@maybank-ib,com
» Gaming — Regional
*  Media
=  Powar
Wone Wei Sum, CFA
(603 ) 2297 BETY weisum@maybank-ib.com
*  Propery & REITs
LEE Yen Ling
(603) 2297 8691 lea yl@maybank-ib com
* Building Matarials
»  Manufacturing
=  Technology

LEE Cheng Hooi Head of Refail
chenghooi leei@maybank-ib,com
=  Technicals

HONG KONG | CHINA

Edward Fung Head of Research

(B52) 2268 0832 edwardfungi@kimang.com, hk
=  Consfruction

Ivan CHEUNG

(B52) 2268 0B34 ivancheung@kimang.com hk
* Proparly

= Industrial

Ivan L1

(B52) 2268 0841 ivanli@kimeang,com,hk

* Banking & Financa

Jacqueline Ko

(B52) 2268 0633 jacqualineko@kimeang,com,hk
» Consumer Staplas

Andy PooN

(B52) 2268 0645 andypoori@kimeang.com, bk

=  Telecom & aguipmeant

Samantha KwonNG

(B52) 2268 0840 samanthakwong@kimeng,com,hk
= Consumer Discralionarias

Alax YEUNG

(B52) 2268 0B3E alexyeung@kimeng,com.bhk
*  Industrial

!Lgar !H.A.H !aa! u' !asaarci

(81) 22 6623 2601 jigan@kimeang.co,in

» 0l & Gas

= Automobila

= Camenl

Anubhav GUPTA

(91) 22 6623 2605 anubhavi@kimeng,co,in
= Metal & Mining

= Capital goods

* Propary

Haripreet BATRA

{91) 226623 2606 haripresti@kimang.co.in
= Softwara

*  Media

Ganesh Ram

191) 226623 2607 ganeshrami@kimang,coin
= Telecom

= Contractor

Vasant LOHIYA

191) 226623 2611 vasant@kimang.co.in

= Telscom

* Financial Services

= Banking

Gagan KWaATRA

191 226623 2612 gagan@kimang,co,in

» Small Cap

Vedant AGARWAL

191) 226623 2625 wadant@kimeang,coin

= Aulba

= Ol & Gas

SINGAPORE

Stephanie WoNG Head of Resaarch

(65) 6432 1451 swong@maybank-ke,com.sg

= Siratagy

= Small & Mid Caps

Gragory Yap

(65) 6432 1450 gyap@maybank-ke com.sg

» Technology & Manufacturing

=  Teleos - Regional

Rohan SUPPIAH

(65) 6432 1455 rohan@maybank-ke.com sg

= Airlines

= Maring & Offshore

Wilson LIEw

(65) 6432 1454 wilsonliew @maybank-ke,com sg
* Hotel & Resort

* Propary & Construction

Anni Kum

(65) 68432 1470 annikumi@maybank-ke, com sg
= Conglomerates

* HREITs

James KoH

(65) 6432 1431 jameskoh@maybank-ke,com,5g
= Finance

» Logistics

= Hasources

Eric OnG

(65) 6432 1857 ercong@maybank-ke com sg
= Marina & Offshore

= Transporation

= Energy

001 Yi Tung

({65) 6433 5712 voiyilung@maybank-ke com sg
= Propary & Construction

YEak Chee Keong, CFA

(65) 6433 5730 yeakcheskeang@maybank-ke com,sg
* Retail & Consumear

=  Enginaaring

= Infrastruciure

Alison FoKk

(65) 6433 5745 alisonfok@maybank-ke com,sg
= Sendces

Bernard CHIN

(65) 6433 5726 barmnardchin@maybank-ke,com.s5g
" Conglomeratas

- Industrials

INDONESIA

Katarina SETIAWAN Head of Research

{62) 21 2557 1125 ksetiawan@kimang,co,id
= Consumer

= Stratagy

= Telcos

Lucky ARIEZANDI, CFA

(62) 21 2557 1127 lariesandi@kimang, co,id
= Base metals

= Coal

= Heavy Equipmant

= 0l & gas

Rahmi MaRINA

(62) 21 2557 1128 marina@kimang.co.id

= Banking

=  Multifinanca

Pandu Anugrah

(62) 21 2557 1137 panugrah@kimeng,co.id
= Auto

=  Heavy aquipment

= Plantation

= Toll road

Adi N, WICAKSOND

(62) 21 2557 1130 amwvicaksona@kimang co,id
= Genaralist

Anthony Yunus

(62) 21 2557 1134 ayunus{@kimeng,co.id

= Cament

= Infrasiructura

*  Propary

Arwani PRANADJAYA

(62) 21 2567 1128 apranadjaya@kimeang,co,id
= Technicals

REGIONAL

Wowne Chew Hann, CA
Ragional Head of institufional Ressarch
(B03) 2257 8686 wehawh@mmaybank-ib,com

THAM Mun Hon
(B52) 2268 0830 thammunhoni@kimeang, com, hk
= Ragional Strategist

ONG Seng Yeow
(B52) 2268 0644 ongsengyeow@maybank-ke.com,sg
= Reagional Products & Planning

THAILAND
Mayuree CHOWVIKRAN Head of Ressarch
(G6-2658-6300 axd 1440 mayurae ci@kimang.coth
= Shalegy
Suttatip PEERASUB
{B6)-2658-6300 exd 1430 suttatip p@kimeng,co.th
= fedia
= Commanca
Sutthichai KumwoRACHAI
{B6)-2658-6300 exd 1400 sutthichai k@kimang.co.th
=  Energy
=  Patrocham
Termporn TANTIVIVAT
(G6)-2658-8300 exd 1520 termpaom, @kimeng, co.th
=  Property
Woraphon WROGONSRI
{B6)}-2658-6300 exd 1560 woraphon wi@kimeng,co th
= Banking & Finance
Jarconpan WATTANAWONG
{66}-2658-6300 ext 1404 jaroonpan wi@kimang,co th
= Transportation
= Small cap,

PHILIPPINES
Luz LORENZO Head of Research
+63 2 B48 BEIE luz_lorenzof@maybank-atrka com

= Strategy
Laura Dy-LIACCO

{6:3) 2 B49 8840 laura_dyliacco@maybank-atrke, com
= Ufilifies

»  Conglomearatas

= Talcos

Lovell SARREAL

[63) 2 848 BB lovell_sarmeal@maybank-atrke com
= Consumer

= Nedia

= Cemant

= Mining

Kanneth NERECINA

(63} 2 8B40 BB3D kenneth_naracinai@maybank-atrka.com
=  Conglomearates

=  Property

= Porls! Logisfics

Katherine TAN

{63) 2 8489 8843 kat_tan@maybank-atrka,com

= Banks

= Construction

VIETNAM
Michael Kokalari, CFA Head of Research
+84 B38 38 66 47 michaal kokalar@kimang,com wn
= Strategy
Mguyen Thi Ngan Tuyen
+84 B44 55 58 B8 x 8081 luyan nguyen@kimang.com,yn
=  Food and Beverage
= il and Gas
Mgo Bich Wan
+B84 B44 55 58 B8 x 8084 van ngo@kimang,com wn
= Banking
Nguyen Quang Duy
+B4 Ba4 55 58 88 x BDE2 duy,nguyenquangi@kimang,com,wn
= Rubber
Dang Thi Kim Thoa
+84 B44 55 58 B8 x 8083 thoa, dang@kimeng, com.wn
= Consumer
Mguyen Trung Hoa
+84 B44 55 58 B8 x BDEE hoa.nguyani@kimeang com.
= Slesl
= Sugar
= Macra

ECONOMICS

Suhaimi ILs Chisl Economist
{603) 2287 BEE2 suhami_ilias@maybank-ib,com

Luz LORENZO Economist

{G3) 2 849 BB3G luz_lorenzod@atr.com.ph
=  Philippines

= [Indonesia
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Twing An (TAC)
PHU LUC 1
Khuyén nghi déu tw
Kim Eng Vietnam Research sir dung hé théng danh gia nhwr sau
MUA Téng lyi nhudn ky vong trong 12 thang hom 15%
GIl Téng loi nhudin ky vong trong 12 thang gifra -15% téi 15%
BAN Téng lyi nhudn ky veng trong 12 thang dudi -15%

Ap dung khuyén nghj dau tw

Chuy&n vién phan tich duy tri viéc phén tich cic cd phidu va danh sach cd phidu o thé duge didu chinh Wy theo yéu ciu ting thei digm. Khuyén nghi diu te

chi ap dung cho céc cd phiéu trong danh sach. Bao céo vé cac cong ty khéng nam trong danh sach sé& khéng thire hign dinh gia va khuyén nghi.

M5t s tir viét tit théng thudng (khi duge siv dung trong bao cao)

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings
(chi phi quang cao) (ding tign t do) (Gia { lgi nhudn trén méi cb phan)
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth
(gia tri 56 sach) (Gia tri thi trudmg) {h& 56 PE tang trudng)

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

{tang trudrng kép) (Nam tai khoa} Heé sb PIE
Capex = Capital Expenditure FYE = Financial Year End Qo = Quarter-On-Quarter

{ddu tu TSCD) (két thiic nam tai khoa) (50 Vi quy trurde)
CY = Calendar Year Mo = Month-On-Month ROA = Return On Asset

(Nam theo duong lich)
DCF = Discounted Cashflow
{chiét khdu déng tign)
DPS = Dividend Per Share
(¢ tire 1 b phan)

(80w thang trvdc)
NAV = Net Asset Value
(gia tri tai san rong)
NTA = Net Tangible Asset
(gia tri tai san hiru hinh rong)

(ty sudt loi nhudn trén tdng tai san)

ROE = Return On Equity

{ty sudt lgi nhugn trén thng von)

ROSF = Return On Shareholders’ Funds

(ty sut lgi nhun trén VCSH)

EBIT = Earnings Before Interest And Tax
{Lovi nhudn trdre thud va 180 vay) (gia)
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum
(Lo nhudn trude thué, |3i vay va khiu hao) (hang nam)
EPS = Earnings Per Share PAT = Profit After Tax
{Loi nhusn 1 ¢b phén) {Loi nhuén sau thué)
EV = Enterprise Value PBT = Profit Before Tax
(gia tri doanh nghiép) (Levi nhun trirde lhué}

P = Price WACC = Weighted Average Cost Of Capital
{Chi phi vén binh guan)
YoY = Year-On-Year
(s0 v cung ki nam trudc)
¥TD = Year-To-Date
{lty ké tir d4u nam dén ngay hign tai)

PHU LUC 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHONG KHUYEN GAO

Bao cio nay va bat ki s truy cap dign b vio bao cio duge gidi han va duoce gl tei khach hang cla Kim Eng Viet Nam. (*KEVS") hodc nhirng th chire ddu tu
li&n guan t&i KEVS - cac nha dau tw 16 chire va nhitng ngudi duge phép truy cap - | déi tweng cla cac diéu khoan va khuyén cao dudi day.

NEU BAN KHONG PHAI LA NGU'GN CO QUYEN HOAC KHONG BONG Y NHI'NG BIEL KHOAN VA KHUYEN NGH| BEN DLFGN, BAN KHONG NEN BOC BAQ CAD NAY VA THONG
BAO CHO KEVS HOAC NHO'NG TO CHUFC LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHOPNG BAO CAO TLFONG TLY.

Bao cao nay cung cap théng tin va nhirng v kién chi danh cho muc dich tham khdo. Béo céo nay khéng co y dinh va myc dich cau thanh nhimg lo khuyén tai
chinh, dau tr, giao dich hay bat kj 1&i khuyén nao khac. Né khéng duge phéan tich nhw mit su xii give hay mdt yéu céu mua hay ban bét ky chiing khoén hoac
nhiFng san phém i chinh lign quan nao. Thang tin va nhimg I binh luin khéing ¢ ¥ tan thanh hay khuyén nghi cho bét ki loai chimg khoan, quyén chon, hay
nhifng phuong tign dau tr khac.

Bao cao duoc chudn bi ma khong quan tam toi yéu to tai chinh ¢a nhan, nhirng nhu céu hay muc dich cla nguei nhan. Nhirmg ching khoan duge théo lugn
trong bao céo nay cb |€ khing thich hop cho tat cé cac nha dau tr. Nguti doc khing nén xem bat cir théing tin ndo trong bao cao nhu sy xac nhén cd can ol
hodc thay thé cho vige ap dung nhirng ki nang v danh gia cla chinh ho trong quyét dinh d4u twr hay quyét dinh khae. Ngudd doc nén danh gis mot cach dbe ap
nhirng khoan déu tw va nhirng chién luge cu thé, va ngudl doc duge khuyén khich tim kiém nhimng 107 khuyén tlr nhirmg chuyén gia ti chinh trwde khi dua ra
bét ky nhing quyét dinh dau tw hay tham gia vao bét ky giao dich nhiing chimg khoan co lién quan trong bao céo nay. Tinh phl hop hay khéng cla bét ky
khoan dau tur hay chién luoc cu thé nao duoc d& cap trong bao céo nay déi voi nha dhu tu phu thudic vao hoan canh va muc iéu rigng cla nha dau by va nén
durge xic nhén bl nha dAu te 6 woi nha te van cda minh trude khi thira nhan v thue hign. Ban dbng y rang mot val hoc tat ca nhirng théng tin ma ban si
dung trong bao céo nay 1 rii ro cla riéng ban va khéng co bt ky su trong cay vao KER, nhirng céng ty lién quan, chi nhanh va nhimg nhan vién. Ban hiéu rang
sir dung bao cao nay chi RUI RO RIENG BAN.

Bao cao nay duge phd bign hode duoe cho phép st dung béi nguii o thdm quyin dang hoat déng kinh doanh ching khoén hay te van i chinh trong pham vi
cho phép b Kim Eng hogc chi nhénh cda Kim Eng.

Kim Eng, nhimg chi nhanh va nhan vién cda Kim Eng co thé du tr véo ching khoan hodc nhimg sén pham phai sinh eda nhitng céng ty dugc dé cap trong
bao céo nay theo cach khic vwi nhitng gi duoe thdo ludn trong b&o céo ndy. Nhirng san pham phai sinh oo thé duoe phat hanh béi Kim Eng, nhitng céing ty
lin quan hay nhiFrng ngudri hop tac.

Kim Eng va nhimg chi nhanh cia Kim Eng co thé co nhitng hoat déng kinh doanh lign quan t&i nhirng céng ty duge d& cap trong bao céo nay. Hoat déng kinh
doanh bao gom tao thi truomg va giao dich dac bigt, mua ban rli ro va tu doanh khac, quan Iy quy, dich wu dau tur vé tai chinh doanh nghiép.

Ngoai tri khia canh céng bb su lign quan dugc néu & trén, bao céo nay dura vao nhirng thdng tin dai ching. Kim Eng c6 géng trong pham vi ¢ thé st dung
thang tin day du va dang tin cdy, nhung ching téi khéng khang dinh nhitng théng tin dwa ra 13 hoan toan chinh xac va déy dd. Nguii doc cling nén luu ¥ rang
ngoai trir ﬂigu nguwote lai dugce néu ra, Kim Eng va bén cung cap dir lidu thir 3 khiing dam béo vé tinh chinh xéc, diy d0 va kip thii cla dir ligu méa ching ti
cung cip va s& khéng chiu trach nhigm cho bét ol sy thiét hai ndo lién quan dén vige s dung nhirng dir ligu db.

Quyén sé& hiru théng tin: ngudi doc thira nhan va déng y réng bao céo nay chira dung théng tin, hinh dnh, d6 thj, van bén, biéu trong va nhiing tai lidu khac
duge bao vé bdi quyén sé hiku, thuong higu, uy tin va nhirng quyén khac va tit cd nhiing quyén nay 13 et higu lye v duoe béo vé trong tit cd céc hinh thire,
truyén théng va cong nghé hién nay hay phat trién sau nay. N&i dung 13 13 san cda Kim Eng hay bén cung cap théng tin thir ba hay nguoi cip gidy phép. Sw
bign soan (nghia |3 swr thu thap, s sap xép, va gén két) cla tat ca ndi dung trong bao cio nay 1 i sdn ddc quyén cla Kim Eng va duge bao vé béi ludt phap
quéc té va |uat phap coa Vigt Nam. Ngudi doc khong thé sao chép, chinh sira, thay @di, thém bét, binh luan, &n ban, tham gia vao vigc chuyén dbi dudi moi
hinh thire hay ban, tao nhimg sén phim xut phat tir bao cdo nay, hay bat ky cach nao khai thac ndi dung cta toan bd hay mdt phan ngoai trir nhikng sy cho
phép dac bigt. Néu khdng co han ché d3c biét néo deoc néu ra, ngudi doc eo thé sao chép mét phén trong ndi dung mién 13 ban sao chép db duoe ding cho ca
nhan va khéng cé muc dich thuong mai v ngudi doc khéng dwoc thay d6i hoac siva 8bi ndi dung trong bét cir hinh thie nac va gilr lai moi théng bao nao dugpc
ghi trong néi dung nhw théng béo tac quyén, throng higu hay théng bao doc quyén. Ngoai trir nhitng diéu d& néu trén hodc ngoai trir dugc phép boi lUuét tac
quyén nhur mét dic quydn, ngudi doc khang thé sdn xudt lai hay phan phdi ndi dung néu khdng co s cho phép cla nguai sé hiru. B&t o su duoc phép phan
phéi nao ciing bj gidi han quyén phan phdi nhw thé thi khang vi pham ban quyén cda Kim Eng va khéng dai dign dudi moi hinh thire quyén ky sau néi dung béo
céo duge phép phan phbi dén bén thir ba.
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PHU LUC 1

Nhirng théng tin khac lién quan dén chirg khoan da dugc dé cap trong bao cdo nay cé thé duoc cung cap thém khi dugc yéu cau.
Nhirng khuyén céo khac:

BAO CAO NAY LA BAO MAT TON NGLPGH NHAN, KHONG BLFOIC CUNG GAP TGN BAD CHI HAY PHUIONG TIEN THONG TIN BAI CHUNG KHAC, VA KHONG DU'QIC SAO CHEP LAI
DU'GN BAT KY HINH THU'C NAD VA KHONG BUQIC CHUYEN DEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGL'OIN HAN QUAC NAQ. VIEC VI PHAM NHOING QUY BINH NAY
CONG LA VI PHAM LUAT CHUPNG KHOAN HAN QUOC. KHI CHAP NHAN NHO'NG BAO CAQ NAY, BAN BONG Y VOI NHO'NG RANG BUOC TREN.

BAD CAO NAY LA BAO MAT TO' NGUFO! NHAN, KHONG BUFQIC CUNG CAP TGN BAD CHI HAY PHUFOING TIEN THONG TIN BAI CHUNG KHAC, VA KHONG DUOIC SAC CHEP LA
DU BAT KY HINH THUC NAO VA KHONG BUG'C CHUYEN BEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGLIO! MALAYSIA NAD. mEc VI PHAM NHOPNG QUY BINH NAY
CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHOYNG BAO CAQ NAY, BAN BONG ¥ VO NHOPNG RANG BUOC TREN.

Ngoai viéc chap nhan nhitng rang budc néu trén, ngudi sir dung bao cio nay co thé phai tudn theo nhirng quy dinh va khuyén nghi khac khi nhin
bao cae nay ngoai Viét Nam.

Cho dén 3/2/2012, Bd phan Nghién Clru cla Kim Eng va chuyén vién phan tich phu trach khiing co bét ki lién quan néo wai Cang ty duge phan tich.

Cac quan diém, nhan dinh dwoe dwa ra trong béo cao nay phan anh mét cach chinh xac quan diém nhén dinh cla ca nhan chuyén vién phan tich tai
théi diém phat hanh bao cao; va khéng cé sy bdi thwirng nao, trre tiép hoac gian tiép, lién quan dén nhimg khuyén nghi cu thé da trinh bay trong
bao cao ciia chuyén vién phan tich.

Ngoai trir nhirng cho phép dac bigt, khdng phan ndo cla béo cao nay dugc phép sao chép lai hay phan phdi ma khbng durge su cho phép bang van ban cla
KEVS. KEVS khéng chiu trach nhigém vwé bat cir hanh ddng nao cia bén thir 3 vé khia canh nay.

23 April 2012 Page 6 of 6



