KimEng

Vietnam

6 August 2012

Bao cao cap nhat

NA

Giahiéntai:  13.300 VND
Gia muctieu: NA

Nguyén Trung Hoa
hoa.nguyen@kimeng.com.vn
(84) 8 4455.5888 (ext 8088)

Théng tin ¢6 phiéu i
Mé ta: Céng ty thép xay dung dan dau Viét Nam
viri 16% thi phan vao ndm 2011.

Ma cd phiéu: POM VN
Sélugng cb phiéu (triéu): 186,3
Vén héa thi trugmg (ty déng) 17,0
GTGD binh quén (ty déng) 0,03
VN Index: 4150
Ty & giao dich tw do (%): 15,0

Cé déng chinh (%):

THEP VIET COLTD 60,7
XUAN CHIEU DO 120
VAN KHANH DO 3.0

Céc chi s6 co ban:

ROE (%) 14,2
Tién mét rong ( ty VND}: -4.050
Tai san cd dinh/cd phidu (VND): 18.766
Kha nang trd I&i vay (x): 4.1
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Thep Pomina (POM)
Nang Céng Suat Thém 50%

Tang trwéng tlr viéc nang cao nang lwe san xuét va tai co cau
nganh. Nha may méi hoat déng tlr thang 7 vira qua clia POM da nang
cong suat san xuét thém 50% |én 1,5 triéu tAn/ndm. Hon nira, ching téi
tin rang viéc tai co cau lai nganh thép xay dung la diéu tat yéu sé xay
ra khi hon hai phan ba cac céng ty thép trong nwéc st dung céng nghé
lac hau va co chi phi san xuét cao hon POM. Vi vay, loi thé vé nang
lwe san xudt va gia thanh thap sé giup POM day manh téng trwéng
bang cach gianh lay thi phan tlr cac céng ty kém hiéu qua trong nganh.

Céng ty thép sir dung cong nghé EAF hién dai nhéat Viét Nam.
POM sir dung cdng nghé EAF cén lién tuc cia Tenova (Y). Céng nghé
m@i nay cd nhiéu loi thé vuot tréi so véi céng nghé EAF truwdc day nhuw
dinh mirc tiéu hao nang lvong trén méi tAn giam 30%; dinh murc tiéu
hao thép phé giam 1-2%; tiét kiém chi phi nhdn céng va céac chi phi
khac. Vi vay, san phadm cla POM c6 gia thanh san xuét thap hon 5%
so véi san pham cla cac cong ty str dung céng nghé EAF trwdc day.

Ap lwc giam ty suat loi nhuan da két thac. Ty suat loi nhuan gép clia
POM gidm t& 12% trong nam 2010 xuéng 2% vao quy 2/2012 do gia
thép phé tang 11% nhung gia ban san pham dirng yén. Luc ciu sut
giam da lam POM cat gidm céng suét van hanh nha may xudng 70% va
qua do lam tang chi phi ¢6 dinh trén méi don vi san phdm. Tuy nhién,
ap lwc vé ty suat lgi nhuan dang gidm dan va cé xu hudng hoi phuc khi
chi phi dau vao va chi phi tai chinh déu dang gidm manh.

Chu ky héi phuc tir nam 2013. Cac bién phap kich thich tang trudng
kinh t& gén day cla chinh phd sé thic day tang truéng GDP quay tré
lai muc tiéu trung binh dai han 7% tir ndm 2013 va sé thic day nganh
xay dung tang trudng. Cing voi nhu cau xdy dung co s& ha tang rat
lén; téc dd do thi hoa khodng 3,4%/ndm va nhu cau xay dung cac co
s& san xut céng nghiép cla Viét Nam sé thuc day nganh thép tang
treéng trung binh khodng 9%/nam trong giai doan 2012-2020

Lei tirc hap dan. PE duw phéng 2012 cia POM & muikc 7,5x va mirc loi
tire cb tire 11%/nam twong déi hap dan. Chi phi tai chinh cao va giao
dich néi bé chwa minh bach lai la nhirng diém han ché cia POM.

POM- Bang tom tat KQKD

Nam tai khoa 31/12 (ty déng) 2009 2010 2011 2012F 2013F
Doanh thu 7.539 11.203 11.995 11.447 14.423
EBITDA 1,526 1.513 1.334 1.095 1.565
Loi nhudn réng 505 658 404 332 659
EPS 2693 3.511 2.157 1.772 3.516
Tang truéng EPS (%) 13,4 303 -38.6 78 88,4
Cd tirc/cd phidu 0 500 2.000 1.500 1,500
PER 49 3.8 6.2 1.5 3.8
EV/EBITDA (x) 43 43 49 59 4,1
Lai tie (%) 0,0 38 15,0 11,3 13
P/BV(x) 1,1 09 049 048 07
Nor réng/\VCSH (%) 1244 1055 1418 1247 108,2
ROE (%) 254 233 14,2 10,7 18,7
ROA (%) B4 B.6 47 39 73

Ngudn: Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Két qua kinh doanh quy 2/2012 giam manh

Doanh thu chwa hop nhét quy 2/2012 cia POM gidm 2% so v&i clng
ky dat 1.624 ty do san lwong tiéu thu giam 2,6%. Méc du gia thép phé
da giam 7% nhuwng ty suat loi nhuan gdp cia POM van gidm manh tur
7,3% vao quy 2/2011 do: 1) chi phi ¢ dinh trén mbi don vi san pham
tdng cao do céng suét van hanh nha may sut gidm va 2) cac chi phi
dau vao khac ciing tang manh (céng ty khéng gidi thich thém nhirng
nguyén nhan cu thé khac). Hon nika, thu nhap tai chinh rong cling giam
manh 45% so véi cung ky dat 163 ty dong. Vi vay, lgi nhuén rong trong
quy vira qua sut gidm 55% so v&i cung ky dat 174 ty dong.

Trong nira dau nam 2012, Céng ty me POM dat 3.080 ty doanh thu va
141 ty loi nhuan réng, twong (rng giam 7% va 70% so v&i cung ky.
Chung t6i ky vong két qua trong nlra cudi ndm nay sé& kha quan hon
ciing véi sw héi phuc dan cia nén kinh té. Cing véi doanh thu va lgi
nhudn chuyén vé tlr cong ty thwong mai, ching t6i dy bao doanh thu
va loi nhuan sau thué hop nhat cia POM cho ca nam nay sé dat 11,4
nghin ty déng (-4,6% n/n) va 332 ty déng (-18% n/n).

Pén bay tai chinh cao va rii ro ty gia

Chi sb ng/vén chi sé hiru cia POM & mirc 1,4x, trong do 70% 1a von
vay ngoai t&. Vi vay, rdi ro v& lai suat va ty gia cia POM twong déi cao.
Nam 2011, POM chiu chi phi 1ai vay 272 tj ddng va 18 ty gia dén 317 ty
ddng, chiém 60% clia EBIT. Vi vay, loi nhuan cla cong ty nam vira qua
bi sut gidm manh.

Cac giao dich ndi bo thiéu minh bach

POM mua mét phan nguyén vét liéu tir Céng ty me Thép Viét, chi s&
hiru 85% cd phiéu lwu hanh cia POM. Ngoai ra, Thép Viét va POM
cling s& hitu lwong cd phan bang nhau tai Céng ty Thuong mai
Pomina, céng ty phan phéi déc quyén san pham cia POM.

POM ciing khéng cho biét mirc gia nguyén vat liéu mua tlr cong ty me
cling nhw ty 1& chiéu khau cho céng ty thuong mai dé phan phédi san
pham clia POM. Sy thiéu minh bach nay cé thé sé dan dén cac giao
dich chuyén gia gitra cac thanh vién trong tap doan va lam cho viéc du
bao két qua kinh doanh clia POM twong déi khé khan.

So sach cac coéng ty cung nganh

Mé b phiu Céng ty ‘_‘:’f;‘ﬁ';z‘]' pEE[L; :E (fr':;
UTTM IN Equity UTTAM GALVA STEELS LTD 140 10,6
IMFA IN Equity INDIAN METALS & FERRO ALLOY 126 1.2
MSW MK Equity MALAYSIA STEEL WORKS KL BHD 61 143 4.4
SMELT MK Equity ~ MALAYSIA SMELTING CORP BHD 121 101 5.1
MCS TB Equity M.C.S. STEEL PCL 105 9.7 6.5
CSP TB Equity CSP STEEL CENTER PCL 32 11,2
KRAS |J Equity KRAKATAU STEEL PERSERO TBK 1265 123 109
GDST W Equity GUNAWAN DIANJAYA STEEL TBK 94 16,0
002652 CH Equity ~ SUZHOU YANGTZE NEW MATERIA-A 160 133
600581 CH Equity  XINJIANG BA Y1 IRON & STEE-A 699 136
HPG WN Equity HOA PHAT GROUP JSC 387 10,3 4.6
Trung binh "7 6.3
POM VN Equity POMINA STEEL CORP 117 9,7 53
Ngudn: Bloomberg
Page 2 of 6



KET QUA KINH DOANH (ty d)
Nam tai khoa 31112

Doanh thu
Gia vbn hang ban
Khéu hao
Lei nhuan gép
Chi phi ban hang & OLDN
EBIT
Chi phi tai chinh rong
L&i/ (16) tir lién doanh
L&il (16) khac
Thu nhap triréee thud
Thué thu nhip
Loi ich cb dbng thidu s6
Lei nhuén rong
EBITDA
EPS

Déng tién (ty d)
Nam tai khoa 31/12

Déng tién hd kinh doanh
Lot nhugn réng
Khéu hao
Thay d&i vén hoat dang
Khac
Déng tién hd dau tw
Bau tr TSCH réng
" Thay déi trong d4u tur
Khac
Déng tign sau hd dau tw
Déng tién hd tai chinh
Thay d&i vén gép cb déng
Thay d&i khoan no vay
Khac
Cé tire

Dong tién rong

Nguén: POM, Maybank KE
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224
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404
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-1.480
45
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-14
480
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-10.238
-288
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-114
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-422
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-1
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1.095
1.772
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573
332
268
-63
16
-100
-100
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-389

-112

-276
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14.423
-12.714
438
1.27M
144
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-356

-14
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659

1.565
3.516

2013E
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BANG CAN DOI KE TOAN (ty d)
Nam tai khoa 31112

Tong tai san

Tai 5‘ﬁl'l ngan han
Tien
dau tr ngén han
Hang thn kho
Phai thu khach hang
Khac

Tai san dai han
BAu tir dai han
Tai san b dinh réng
Khac

N phai tra

Mo ngan han
Phai tra ngan han
Vay ngén han
Khac

Mg dai han
Moy dai han phai tra

Ngudn von
Wén gop cb déng
Cac quy
C& déng thidu sb

CAC CHIsO
Nam tai khoa 31112

Ty |& tang trwdng (%)
Diaanh thu
Thu nhép
EBITDA
Lo nhugn rang
Kha nang sinh lovi (%)
Ty sut loi nhudn gop
Ty sudt EBIT
Ty sudt EBITDA
Ty sudt loi nhudn réng
ROA
ROE
Tinh hinh tai chinh
Mo vayCSH (%)
No vay rang!VESH (%)
Kha nang tra 1ai vay (X)
K.nang tra |&i&vay NH (X)
Déng tign/lai vay (X)
Dtignilai&ng vay NH (X)
Kha nang TT hién hanh (X)
Kha nang TT nhanh (X)
Tign/(ng) réng (ty VND)
Trén méi cé phigu (VND)
EFS
CFPS
BVPS
5PS
EBITDA/share
Ch tire tign mat
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2009

6.005
3.974
558

2.047
1.227

143
2.030

1.869
160
3.785
2.822
873
2.058
191
963
963
1.981
1.620
361
230

2009

4,3
18,5
19,4
134
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181
20,2
8,7
8.4
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1.5
1,2
8,0
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5.4
04
14
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-2.464

2.693
-5.140
12.229
40.221
8.143

2010

7.664
5,669
801

2469
1.741
857
1.985
13
1.820
163
4.837
4,050
611
2992
447
787
787
2.821
1.874
47

2010

48,6
95
99

30,3

30,3

121
11,5
13,5
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233
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6,2
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14
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2977

351

132.050
59.764
8.0mM
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4933
232
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1.843

3.741
57
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166
5.806
4.268
1.288
2744
235
1.538
1.538
2855
1.874
981

2011

71
86
88
-38,6
-38,6

10,1
92
1
34
47
14,2

15
14
4,1
04
3,1
0.3
12
0.6
-4.050

2157
4.530
15.231
63.992
na
2.000

2012E

8.654
5105
316
0
2451
1.882
456
3.550
57
3.326
166
5.558
4.020
1154
2632
235
1.538
1.538
3.090
1.874
1.216
&

2012E

4.6
73
8.2

178
-17.8

8.0
70
9.6
29
38
10,7

1.3
1.2
23
0.3
16
02
1,3
0.7
-3.853

1772
3.057
16.485
61.065
5.839
1.500

2013E

8.219
6.011
a74

2.702
2173
361
3.209
57
2.986
166
5.688
4.307
1441
2.630
235
1.381
1.381
3.525
1.874
1.651

2013E

26,0
14.0
143
98.4
98.4

8.8
7.8
10,9
4.6
71
187

11
1.0
34
0.4
24
0.3
14
0.8
-3.438

3.516
4.226
18.807
76.942
8.349
1.500
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PHU LUC 1
Hg théng khuyén nghi dau tw
Kim Eng Vietnam Research s(r dung hé thdng danh gia nhu sau

MUA Téng lgi nhudn ky vong trong 12 thang hon 10%
GICF Téng lgi nhuan ky vong trong 12 thang gitra -5% i 10%
BAN Téng lgi nhudn ky vong trong 12 thang dudi -5%

Ap dung khuyén nghi dau tw
Chuyén vién phén tich duy tri vigc phan tich cac cd phigu va danh séch cd phidu co thé drge didu chinh tiy theo yéu cau timg thei diém. Khuyén nghj dau tw
chi &p dung cho céc cd phiéu trong danh sach. Bio céo vé cae cong ty khiing ndm trong danh sach s& khéng thure hign dinh gia va khuyén nghi.

Mét s6 tir viét tat siv dung trong bao cao

Adex = Advertising Expenditure FCF = Free Cashfiow PE = Price Eamings
{chi phi quann can) {déna tign tr do) {Gia / loi nhudn trén méi cb phin)
BV = Book Value F\ = Fair Value PEG = FPE Ratio To Growth
{mid tri 5B s&ch) {Gid tri thi truiyna) {hé& st PE tang trudma)
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio
(tang trudmo kép) (MNam tai khoa) He s6 PIE
Capex = Capital Expenditure FYE = Financial Year End Qo0 = Quarter-On-Quarter
(dau tw TSCD) {két thiic nam tai khoa) {50 vai quy triedc)
CY = Calendar Year MoM = Month-On-Month ROA = Retun On Asset
{Nam theo duwong lich) {so v thang trude) {t¥ sudt loi nhuan trén ting tai san)
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity
{chigt khau dong tiégn) {mid tri tai sdn ronag) {ty sudt loi nhugn trén tdng won)
DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
{cé tire 1 cd phan) {nia tri tai s3n hiru hinh réna) (tir suét loi nhuan trén VCSH)
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
{Lori nhudn trede thué va 13i vay) (mid) {Chi phi vén binh quan)
EBITDA = EBIT, Depreciation And Amortisation P.A_ = Per Annum YoY = Year-On-Year
{Lori nhudn tredre thué, 13 vay va khiu hao) {hang nam) {so vii cung ki ndm trrde)
EPS = Eamings Per Share PAT = Profit After Tax ¥TD = Year-To-Date
{Loi nhugn 1 cd phan) {Loi nhu&n sau thué) {10y ké tir d5u nam dén noay hign tai)
EV = Enterprise Value PBT = Profit Before Tax
(gia tri doanh nghigp) {Loi nhun trede thué)

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

Bao cao nay va bat ky sv truy cép dign tir vao bao cao dugc gidi han va dugc giv 1o khach hang cia Kim Eng Viet Nam. ("KEVE’) hoac nhirng td chirc déu tr
lién quan téi KEVS - cac nha dau tw 1B chire va nhiing ngudni dugc phép truy cap - 1a doi twong cla cac diéu khoan va khuyén cao dudi day.

NEU BAN KHONG PHAI LA NGUOT CO QUYEN HOAC KHONG BONG ¥ NHING BIEU KHOAN VA KHUYEN NGH| BEN DUFG1, BAN KHONG NEN DOC
BAO CAO MAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHONG BAO CAO TUONG

T

Béo céo nay cung cép théng tin va nhimg y kién chi danh cho muye dich tham khao. Bao céo nay khéng cé v dinh va muyc dich ciu thanh nhimg i khuyén tai
chinh, dau tw, giao dich hay bét ky 15 khuy&n nao khac. No khéng duge phan tich nhie mét sur xdi giue hay mét y&u ciu mua hay ban bt ky ching khoan hoac
nhirng san pham tai chinh lién guan nao. Thing tin va nhirng &1 binh luan khéng co ¥ tan thanh hay khuyén nghi cho bét ky loai chirg khoan, quyén chon, hay
nhifng phweng tign dau tu khac.

Bao cédo duge chudn bi ma khéng quan tam toi yéu th tai chinh ca nhan, nhirng nhu cau hay mye dich ca nguwti nhan. Nhing chirng khoén duoe thao luin
trong béo cao nay cé | khong thich hop cho tat cé céc nha dau te. Nguoi doc khiing nén xem bat clr thing tin nao trong bao céo nhw sy xac nhan co can cir
hoe thay thé cho vigc 4p dung nhikng k§ nang va danh gia ciia chinh ho trong quyét dinh d&u te hay quyét dinh khac. Nguwéi doc nén danh gia mot cach déc lap
nhifng khodn dau tur va nhivng chién leee cu thé, va ngusi doc duge khuyén khich tim kigm nhing 161 khuyén tr nhitng chuyén gia tai chinh trede khi dea ra
bat ky nhirmg guyét dinh dau tr hay tham gia vao bat ky giao dich nhimg chimg khoan cé lién quan trong bao céo nay. Tinh pho hop hay khéng cia bat ky
khodn dau tu hay chién luge cu thé nao dwge d& cép trong bdo cao nay d6i véi nha dau tw phy thube vao hoan canh va muc tiéu rigng cia nha dau tw va nén
duoc xac nhin béi nha dau tr d6 véi nha tur van cia minh trede khi thira nhan va thue hién. Ban dong ¥ rang mét vai hoac 1t ca nhiing théng tin ma ban sir
dung trong bao cao nay l& rii ro cla riéng ban va khang oo bat ky sy trdng cay vao KER, nhiing cang ty li&n quan, chi nhanh va nhirng nhan vién. Ban hidu rang
sir dung béo céo nay chi RUI RO RIENG BAN.

Bao cao néy duge phd bién hode dwge cho phép st dung bdi ngudi e thim quyén dang hoat dang kinh deanh chimg khoan hay tu vén tai chinh trong pham vi
cho phép béd Kim Eng hodc chi nhanh cla Kim Eng.

Kim Eng, nhitng chi nhénh v nhan vign cia Kim Eng co thé diu tr vao chirng khoan hodc nhifmg sdn phém phai sinh cda nhing céng ty duroe d& cip trong
béo céo nay theo cach khac wii nhirng gi duge thée ludn trong bao céo nay. Nhitng san pham phai sinh cé thé duge phat hanh bdi Kim Eng, nhirng céng ty
li&n quan hay nhing ngudi hop tac.

Kim Eng va nhirng chi nhanh clia Kim Eng cé thé co nhirng hoat déng kinh doanh lién quan o1 nhitng céng ty deoc @8 cap trong béo céo nay. Hoat ddng kinh
doanh bao gtm tao thi truéng va giao dich dac bigt, mua ban rli ro va by doanh khac, quan by quy, dich vu dau te va tai chinh doanh nghiép.

Mgoai trir khia canh céing bé su lién quan dugc néu & trén, bao céo nay dura vao nhing théng tin dal ching. Kim Eng cb géng trong pham vi cé thé sir dung
théng tin day di va dang tin ¢y, nhung ching toi khang khgng dinh nhirng théng tin dwa ra |a hoan loan chinh xéc va day dl. Nguii doc cing nén leu § rang
ngoai trir d‘:gu ngure lai dege néu ra, Kim Eng v bén cung cap dir ligu thir 3 khoing dam bao vé tinh chinh xac, day dd va kip thei cla diF liéu ma ching toi
cung cip va s& khéng chiu trach nhigm cho bt el sy thigt hai ndo lign quan dén viée sl dung nhimg di ligu da.

Quyén s& hiru théﬂp tin: nguwdi doc thira nhan va dbng y rang bao cao nay chira dung théng tin, hinh &nh, db thi, van ban, biéu trong va nhimg tai ligu khac
duge bao vé bdi quyen sé hiry, thirong higu, uy tin va nhitng quyn khac va tit cd nhirg quygn nay 13 co hidu luc va duge bdo vé trong tat ¢a cac hinh thire,
truyén thang va cbng nghé hign nay hay phat trién sau nay. Noi dung 13 t3i sdn cla Kim Eng hay bén cung c8p théng tin thir ba hay ngudi cép gidy phép. S
bién soan (nghia 1a sw thu thap, sw sap xép, va gan két) cla tat ca ndi dung trong béo cao nay 14 tai san doc quyén cia Kim Eng va duoc bdo vé bai ludt phap
qubc & va luat phap cda Vigt Nam. Nguwdi doc khéng thé sao chép, chinh sira, thay ddi, thém bét, binh luan, an bén, tham gia vao viéc chuyén déi dudi mo
hinh thire hay ban, tao nhitng san pham xudt phat tr bao céo nay, hay bit ky cach ndo khai thac ndi dung cla toan bd hay mot phin ngoai trir nhitng sy cho
phép dac bigt. Néu khoing b han ché dac bigt nao dugc néu ra, ngudi doc cd thé sao chép mit phédn trong nél dung mién 1a ban sac chép do duge ding cho ca
nhan va khang cé muc dich thueng mai va nguei doc khang duge thay @i hosc siva ddi ndi dung trong bat ol hinh thire nao va gilr lai moi théng bao néo dugc
ghi trong ndi dung nhur thang bao tac quyén, theong higu hay théng bao dde quyén. Ngoai trir nhing didu 83 néu trén hodc ngoal trlr duwgc phép béi ludt tac
quyén nhir mét d3c quyén, ngudi doc khong thé san xudt lal hay phin phéi ndi dung néu khing cb su cho phép cla nguedi sd hiku. Bat ok sy duge phép phan
phoi nao clng bi gidi han quyén phan phéi nhu thé thi khdng vi pham bén quyén cla Kim Eng va khiing dai dign dudi moi hinh thire quyén ky sau ndi dung bao
c4o duge phép phan phéi dén bén thi ba.
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PHU LUC 1
Nhirng théng tin khac lién quan dén chimg khoan da duwoc dé cap trong bao cdo nay cé thé duge cung cap thém khi dugc yéu cau.
Nhirng khuyén céo khac:

BAO CAD NAY LA BAO MAT TOI NGUGI NHAN, KHONG BU'QC CUNG CAP TOI BAO CHI HAY PHU'ONG TIEN THONG TIN DAl CHUNG KHAC, VA
KHONG BUOC SAO CHEP LAl DU BAT KY HINH THUC NAG VA KHONG BUOC CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGUOI
HAN QUOC NAD. VIEC VI PHAM NHONG QUY BINH MAY CONG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHO'NG BAO CAO
NAY, BAN BONG Y VOI NHUNG RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUO!T NHAN, KHONG BU'OT CUNG CAP TOI BAO CHI HAY PHU'ONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BUQC SAO CHEP LAI DUGT BAT KY HINH THU'C NAO VA KHONG BUQ'C CHUYEN BEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUDI
MALAYSIA NAQ. VIEC VI PHAM NHUNG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHUNG BAO CAO
NAY, BAN DONG Y VO NHUNG RANG BUOC TREN.

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

Cho dén 5/4/2012, Bo phan Nghign Ciru cla Kim Eng va chuyén vién phan tich phu trach khiing co bét ky lién quan néo wéi Cang ty duge phén tich.
Cac quan diém, nhan dinh dwoc dua ra trong bao cao nay phan anh mqt céach chinh xéc quan diém nhan dinh clia ca nhan chuyen vién phén tich tai
thei diém phat hanh bao cao; va khéng co si boi thwéng nao, tryre tigp hoéc gian tiép, lién quan dén nhimg khuyén nghj cu thé da trinh bay trong

bao cae cia chuyén vién phan tich.

Ngoai trir nhirng cho phép dac bigt, khung phan nio cha bao cio nay duoc |:|hep 580 chép lai hay phan phdi ma khoing dwrge sur cho phép bang van ban cia
KEVS. KEVS khéng chiu trach nhigém vwé bat clr hanh déng nao cia bén thir 3 vé khia canh nay.

!
il
N>
Stephanie Wong
CEO, Kim Eng Research
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