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Théng tin cd phiéu

Téng guan: Cdng ty chuyén vé dich wu giai tri,
thé thao dudi nuwde tai HG Chi Minh

M cb phiéu: DSN
S8 lrong cd phidu {tnéu] 8,45
Vén hda thi trudng (ty diding) 383
GTGD binh quén (ty ddng) 0,38
VN Index:
Ty I& giao dich tw do (%):
C6 déng lém:
Du lich Phd Tho 335
NH Vigt A 11,0
Kenji 10
Chi tiéu chinh
ROE (%) 33
Tién mét rang (VND b): 145
NTA/ICP (VND): 1412
Kha néng tra i vay (x): 1443
Biéu dé gid

4D 000 Wal 000

% thay dbi gia

Caoithdp 52 tudn (VND)  VND/VND

1 am G (he YTD

Gia CP 8.1 19.2 24.1 60,1
So v Index 129 -2.6 5.0 5.3

{*} ¥TD: tinh tir ddu nam dén ngay lap bao céo
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DSN

Chuwa nhiéu ky vong

Ké hoach tang von trong nam nnay. DSN du kién sé téng 100% von
diéu Ié tir 85 ty dong Ién 170 ty déng théng qua phat hanh co phiéu moi
trong n&m nay. Muc dich cho viéc tang vén nay nhdm dé mé réng sang
hoat déng kinh doanh taxi va khu nghi dwéng resort. Chiing t6i khéng
ky vong nhiéu vao ké hoach tang vén nay.

Hoat ddng taxi chwa thé 1a ca huych cho DSN. DSN d& mua lai hdng
taxi Khai Hoan Mén véi thuong hiéu hoat ddng la Festival. Hang nay
chi 1a mot hang taxi nhé hoat déng trén dia ban H6 Chi Minh véi wéc
khodng 300 taxi, thdp hon kha nhiéu so véi Vinasun (3.000 xe) va Mai
Linh (2.000 xe). Hon nira, viéc tAng déi xe la kho kha thi khi Hé Chi
Minh da ngirng cap phép taxi méi, trir khi DSN tiép tuc mua cac hang
nhé khac. Do vay, ching téi cho rdng mang nay chi déng gop khoang
1-2% lgi nhuén cda DSN.

Chuwa co ké hoach cho khu resort. DSN chwa dwa ra ké hoach cu thé
nao cho viéc tham nhap vao viéc kinh doanh khu resort. Hon nira, ban
l&nh dao cbng ty clng chuwa co kinh nghiém trong Iinh vure nay. Vi vay,
ching téi cho rAng mang nay khoé déng gép vao doanh thu va loi nhuan
trong vong 3 nam tai.

Ky vong 2013. Doanh thu va lgi nhuén ctia edng ty trong nam 2012 I&n
ot tédng 16% n/n va 12% n/n. Trong théi gian téi, DSN chwa co thém
nhirng trd choi maéi cling nhw nhiktng ké hoach mé réng khac cd thé
dem lai sw téng trudng cho DSN. Do vay, chung téi ky vong DSN chi
dat mirc tang tredng lgi nhuan 5% trong nam 2013 dwa trén mirc
doanh thu 6% tlr lvgng khach wéc tinh tang thém khoang 5%/nam.

Pinh gia khéng ré. Dwa trén mirc EPS pha lodng, ching t6i wéc tinh
DSN dang giao dich & mirc P/E vao khoang 8-9 lan, kha cao so véi
mukc P/E cho nganh tiéu dung & mie 5 1an. Chang t6i can lwu y rang
DSN da chia co tic 2 lan trong ndm 2013 véi tong b tirc tién mat
5.400/cd phiéu, twvong duong loi suét co tic 11,8% trong khi loi suat
binh quan cda cac nam truoc la 7%. Do vay, sé kho ky vong DSN sé
tiép tuc chia cd tlre trong thoi gian con lai.

DSN - Bang tom tat két qua kinh doanh

Nam tai khoa 31/12 2009 2010 2011 2012 2013E
Doanh thu a3 108 135 157 167
EBITDA 94 118 144 156 165
Loi nhudn rong 25 37 57 B85 68
EPS 3.008 4.431 6.713 7.688 8.048
Téing trudng EPS (%) 3.8 47,3 51,5 14,5 47
Cé tirc (VND) 0 2.000 3.900 2.800 5.400
PIE 15,1 10,3 6.8 59 57
EV/EBITDA (x) 4,1 33 27 25 23
Ty sudt cd tirc (%) 0,0 4.4 86 6,2 11,9
/B (x) 4.2 37 26 24 20
ROE (%) -53.8 20,5 486 90,3 -2451
ROA (%) 27,6 38,2 454 42,4 40,3

Ngudn: Maybank-Kim Eng

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



KET QUA KINH DOANH (ty d)
Nam tai khoa 31/12 2009 2010 2011 2012
Doanh thu 83 108 135 157
GWHE (loai trir khéu hao) (41) (49) (55) (64)
Khau hao (65) {19) 19) (83)
Leoi nhuén gop 42 59 B0 2
Chi phi ban hang & QLDN {12) {15) {19) (21)
EBIT 30 44 61 72
L&i (16) hoat ddng t&i chinh 1 (i 14 12
Lai (18) 1 lign doanh, lign két il 0 0 0
Lai (18) khac 0 0 {0 2
Loi nhudin trurde thud 3 50 7 o
Thué TNDN (5] (13) (18) (22)
Lo ich cd dong thigu sé ] ] a 0
Levi nhuan rong 25 w 57 65
EEITDA a4 63 &0 156
EPS (VND) 3,008 4431 6.713 7.688
BAO CAO DONG TIEN (ty d)
Nam tai khoa 31/12 2009 2010 2011 2012
Déng tién hd kinh doanh 105 39 130 113
Loi nhuén rong 25 3 57 5]
Khéu hao 65 19 19 83
Thay d&i vén hoat dang {5) 8 0 3
Khac 20 25) 54 (38)
Déng tién hd dau tw (3 (122) (78) (26)
Biu tr TSCH réng (capex) 158) {70) {78) (81)
Thay d&i trong dau e DH % (53) 2 55
Khac (0 ] 0 (0)
Déng tién sau hd déu tw 74 183) 54 &7
Dong tién hd tai chinh (45) 0 {69 (13)
Thay d&i vén gép cb déng 0 0 0 4
Thay d&i khioan ng vay 0 0 0 0
Thay d&i ng dai han khac 0 ] ] i)
Cb hirc 145) ] {64) (18)

Ngubn: Céng ty, Maybank KE
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DSN

BANG CAN DOl KE TOAN (ty 6)
MNam tai khoa 31/12 2009 2010 2011 2012
Téng tai san 96 17 156 173
Tai s&n ngan han 54 30 73 148
Tién 49 21 T 145
Bau ter ngan han i 2 0 i
Hang tén kho 0 1 1 1
Phai thu khach hang 4 5 1 1
Khac 0 1 1 1
Tai san déai han 42 & 82 25
Bau tr dai han 17 67 67 12
Tal sdn cb dinh rong 24 2 15 12
Khac 1 0 0 0
N phai tra 4 13 10 12
No phéi tré ngan han 3 12 g 12
Phai trd nha cung cap 1 2 2 3
Vay ngan han 0 0 0 0
Khac 2 10 7 g
Mg phéi tré dai han 1 1 1 0
Vay dai han 0 0 0 0
Khac 1 1 1 0
Ngudn vén €2 104 146 161
Won gop cia cd ddng & & 85 &
Cac quy 4 4 4 8
_Khéc 3 5o &
Co dong thiéu sb 0 0 0 0
CAC CHi 50
MNam tai khoa 31/12 2009 2010 2011 2012
Tang trwong (% nin)
Doanh thu 28 28 251 16,6
EBIT 24 488 382 183
EBITDA 593 251 25 [
Loi nhuén rang {3.8) 473 515 145
EPS 138) 413 515 145
Kha nang sinh lgi (%)
Ty sudt loi nhudn gép 50,6 544 593 59,1
Ty suét EBIT 357 41,0 452 459
Ty sudt EBITDA 1135 1083 1071 w0
Ty sudt I nhudn réng 30,6 M7 421 413
ROA X2 352 &6 e
ROE 26 382 454 424
Tinh hinh tai chinh
Ny vayVCSH (%) 0o 0o 00 00
No vay rong/VCSH (%) (538 (20,5) (48.6) (90,3)
Kha nang tra 13i vay (X) - - 232314 1.4431
K.nang tra 15i&vay NH (X) - - 232314 14431
Déng tign/l&i vay (X) 18 (25) (4.8) 2260,9
DtignAai&ne vay NH (X) 18 (25 (4.8) 22609
Kha nang TT hién hanh (X) 164 24 84 123
Kha nang TT nhanh {X) 16,2 23 82 122
Tién mat/ing) réng (ty VND) 48 21 | 145
Trén mdi co phiéu (VND)
EPS 3,008 4431 6,713 7,688
CFPS 10,505 (13.328) (38 638) 13,378
BVPS 10,887 12,321 17,280 19,026
SPS 9,824 12,753 15,053 18,595
EBITDA/share 11,146 13,843 17.087 18,408
C tirc tidn mat . 2,000 3,000 2,800
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DSN

Phuc luc 1: Biéu khoan cho viéc cung cap bao céo va nhirng khuyén cao

Khuyén nghi

Bdo cdo nay chi nhdm muyc dich lwu hanh chung va cung cp théng tin va bdo cdo nay khdng cd v dinh hodc dugc xem la nhirng dé nghi mua hodc bén cd
phiéu duoc dé cap & day trong bét ky trwdng hop nao. Nha dgu fr nén Iwu y réng gid tri cla nhirng cd phiéu nay co thé dao ddng va gid tr hodc gia ctia méi cd
phiéu co thé tang hodc giam. Nhirng quan diém va khuyén nghi bao gbm & day déu dua vao hé thong danh gid ky thuat va co ban. Hé thong danh gid kj thuat
co thé khac hé thing danh gia cor ban bdi vi viéc dinh gia ky thuat st dung nhiéu phirang phap khéac nhau va chi dua vao cac thong tin ve gia va khbi lugng
giao dich dwgc frich tir thi trréeng chivng khodn vao viéc phan tich cb phidu. Do dd, loi nhuan cia nha dau tu co thé thap hon ting sb von du tu ban diu. Cac
két qua trong qua khir khong nhat thiét 1a nhirng chi dan cla cac két qua trong twong lai. Bao cao ndy khéng nham muc dich cung cAp nhirng tw van diu tu ca
nhan va cdng khong xem xét muc dich dau tw cu thé, tinh hinh tai chinh va y&u cu dac biét clia nhi'ng nguwdi nhan va doc bdo cdo nay. Vi vay nha dau tw chi
nén tim kiém nhirng  kién vé& tai chinh, luat phap va nhirng khuyén nghi khac lién quan dén sw phu hop ciia vigc dau tw vao bt ki cb phiéu ndo hodc nhirng
chién lge dau tr duwge thao luén va khuyén nghi trong bdo céo nay.

Nhimng théng tin trong bdo cdo nay duwgc trich tir nhirng nguén dwoc tin 1a dang tin cay nhung nhing nguén nay khong duegc xdc minh mit cch dac 1ap bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cd thé dwoc goi la "MKE™) va vi vay khfmg dai dién cho tinh xac thuc va déng bd cla
béo cdo nay bai MKE va do dd khong nén dua vao nhirng nguon nhu vay. Vi vay, MKE va tat cd nhan vién, giam doc, chuyén vién va céc 1 chire varhodc nhan
vién lign quan (co thé goi |a "Dai dién”) sé khing chiu trach nhiém cho bét ky nhirn ton that hoéc thiét hai truc tiép hoac gian liéP ma co thé phat sinh tir vigc
slr dung hodc dia vao bao cdo nay. BAt ki nhixng thong tin, quan diém hodc khuyen nghi nao bao gém trong bdo cdo ndy cd thé thay dbi vao bét i lic nao
ma s& khéng duwge thing bao trurdre.

Bdo cédo nay co thé bao gbm nhitng phat bidu dy bdo ma thwéng hodc khong phéi e nao cing dugc nhén biét bang cach st dung cac tir nglr nhu “doan
trudrc”, “tin ring”, “wée tinh", “dy tinh", "ké hoach”, “ky vong”, “dy phéng” va “dy bdo™ va nhirng phéat bidu ring mdt sy kién hodc k&t qua nhu “cé thé", “s&", "co
th&", hodc “nén’ xay ra hodc dat dugc va nhimg phat bidu tuong tw khdc. Nhlrg phat biéu du bao nhwr vay dugc dira vao nhiing gia dinh va théng tin duge
cang bb cho ching toi va cd thé chiu nhirng i ro va khang chic chdn ma cd thé 1am cho két qua thue té khac nhidu so vai nhirng két qua diroc dura ra trong
nhirng phat bidu dir bao. Nguréi doc phai cén than khdng dwoc thay thé nhirng thong tin lin quan trudc do vao nhirng phat bidu dw bdo nay sau ngay phat
hanh hoadc phan anh sur xay ra cla nhivng su kign khong dwoc du bao trude.

MKE va tat ca chuyén vién, giam dbc va nhan vién bao gbm nhirng ngwdi lién quan dén vigc chun bi va phat hanh bdo cdo nay co thé tham gia hodc du tu
vao rhing giao dich tai chinh véi td chirc phat hanh cd phiéu dugc dg cap trong bao cdo nay (trang mat vai trudng hop cd thé duge ludt cho phép), thuc hién
nhitng dich vu hodc thu hit viéc kinh doanh tir nhirng th chirc phat hanh vafhodc cd mot vi tri hodc dang nam gilr hoac nhi¥ng Igi ich quan trong khac hodc
nhiing giao dich khac ddi vaéi nhirng cb phiéu hoac nhiing quyén hodc nhirng quan hé dau tir khac. Hom niva, cong ty c6 thé cong bb trén thi trudng nhiing cb
phiéu dugc dé cap bang nhirng cong cu dugc trinh bay trong bao cdo nay. MKE cd thé (theo luat dinh) hanh déng dira vao hodc sir dung nhivng thing tin duroc
trinh bay & day, hodc duwa vao nhirng nghién clru hodc phan tich trede khi nhirng tai ligu nay duoc phat hanh. Mot hodc nhigu hon cac giam dbc, chuy&n vién
va/hodc nhan vign cla MKE cd thé 14 giam déc cia nhirng td chirc phat hanh nhirng cd phiéu dugc dé cap trong bao cdo nay.

Bao cdo nay dugc thuc hign cho khach hang clla MKE sir dung va khéng dugc bdo cdo lai, thay dbi bét ky hinh thirc nao, chuyén giao, sao chép hoac phan
phii t6i bat ky tb chirc nao hoadc bét ky hinh thirc nao ma khdng oo sw dong § bing van ban clia MKE va MKE va nhirng dai dign dbng v khéing co trach nhigm
gi ddi v nhirng hanh déng clia cac bén thir ba trén khia canh nay.

Bdo cdo nay khong dugc hudng din hay nham muc dich phan phdi hoac st dung béi bt ky ca nhan hodc td chirc 14 cing dén hodc cw tri tai nhivng dia
phuong, tinh (tidu bang), qubc gia noi ma viéc phan phdi, phat hanh, hodc str dung c6 thé trai véi ludt hodc quy dinh. Bdo cdo ndy chi duge phan phdi trong
nhirng trromg hop dugc chégilhuén béi phap luat hign hanh. Céc cd phiéu dwoc duwa ra & day co thé phi hop cho muc dich ban trong tt ca cac khu vuc hodc
di voi nhirng nha d&u tw nhat dinh. Khong c6 dinh kién dbi véi nhiimg du bdo sau ndy, ngudi doc nén luu y rang nhirng tuyén bb trach nhigm khéc, canh bao
hodc nhirng han ché co thé dwoc ap dung dua vac vi tri dia Iy clia ¢ nhan hodc tb chirc tiép nhan bao céo nay.

Malaysia

Nhirng quan diém hodc khuy&n nghi bao gbm & day trong moi hinh thiee phén tich kj thuat hoac ce ban. Phén tich ky thust co thé khac véi phan tich cor ban vi
viéc dinh gid ky thudt ap dung nhitng phuong phap khdc nhau va chi dya vao nhirng thong tin ve gia va khbi Iwgng giao dich duge trich tr Bursa Malaysia
Securities Berhad trong phan tich chimng khoan.

Singapore

Bdo cao nay dwoc thuc hién vao ngay va nhirng théng tin trong day cd thé chiu sw thay dbi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") &
Singapore khong co trach nhiém phai cap nhat nhivng thdng tin ndy cho nguéi nhan. Bi véi viéc phan phéi bdo cdo nay tai Singapore, ngudi nhén bdo cdo nay
phai lién ha véi Maybank KERPL & Singapore v& nhirng van dé phat sinh tir hodc lign hé véi bao cdo nay. Néu ngurdvi nhan bao cdo nay khing phai la nha dau
tw dwoc cap phép, nhitng nha diu tu chuyén nghiép hoac nhirng th chirc (dwoc quy dinh tai Bidu 4A cla Ludt vé& cd phiéu va giao dich twong lai clia
Singapore), Maybank KERPL s& chiu trach nhiém phap Iy ddi véi ndi dung clia bdo cdo nay vdi nhirng trach nhiém dugrc gisi han theo quy dinh ciia phap luat.

Thai Lan (Thailand)

Viéc cong bo nhirng két qua digu tra cla Hoc Vién Higp héi cac Giam Ddc cla Théi Lan (Thai Institute of Directors Association - 10D) vé& quan tri doanh nghiép
duwge thue hién bdi nhirng nguwdi tham gia hoach dinh chinh sach cla Van phong Uy Ban Thi trwdng chimg khoan, Cac digu tra cda 10D dua vao théng tin cia
nhiing cong ty niém yét trén Thi truomg Chirng khodn Thai Lan va Thi truéng dau tu tai san thay thé dwoc cdng bd rong réi va cd thé duoc danh gia bai nha
dau tr. Do do, két qua nay |4 tir quan diém clia bén thir ba. Nd khéng phéi |2 viéc danh gid hoat dong va khong dira vao nhirng thdng tin néi ba. qua didu
tra nay s& dugc cong bd trong bdo cdo quan tr doanh nghiép clia céc cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhiing didu tra nay co thé bj
thay dbi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khéng xdc nhan hay chirng nhan vé tinh chinh xdc
clia nhirng két qua didu tra nay.

Ngoai trir khi dwoe cho phép déc bigt, khong phén nao clia béo cao nay cd thé dugc viét lai hodc phan phdi lai durdi bat ky hinh thic nao ma khong co sv cho
phép bang van ban trvdc cla MBKET. MBKET sé khong chiu trach nhiém gi ddi véi moi hanh déng cila bén thir ba vé& khia canh nay.

My (US)

Béo cdo ma durgc thire hign béi MKE duoc phan phdi tai My (“US") t6i cac nha déu tu td chire chd yéu tai My (dwoc quy dinh tai didu 15a-6 bdi Luét thi trromng
chirng khodn nam 1934 da dwoc sira déi) chi béi Maybank Kim eng Securities USA Inc ("Maybank KESUSA), coing ty méi gicvi dang ky tai My (dang ky tai Biéu
15 cla Luat thi tredng chimg khoan sira dé[ nam 1934). TAt ca mai trach nhiém cla vigc phan phéi bao cdo nay clia Maybank KESUSA tai My sé& dugc thirc
hién béi Maybank KESUSA. Tét c& nhimg két qua giao dich cla cdc ca nhan va t& chiec tai My s& dirge thuc hign thong qua chng ty mai gici da dang ky tai M.
Bdo cdo n:z s& khong dwoc hirdng dan cho nha dau tuw néu MKE bi cdm hodc bj gidi han cung cép cho nha déu tw béi bat ky quy dinh hodc didu luat nao tal
cdc 1anh tho. Nha dau fw nén chip thuan trede khi doc bao cdo ma Maybank KESUSA dugc phép cung cép nhivng cong cu nghién ciru ve dau tu duoc quy
dinh b&i nhivng quy dinh va didu luét.

Anh (UK)

Bdo cdo ndy duge phan phdi béi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cap phép va quy dinh bdi Cor quan dich vu tai chinh va chi
cho muc dich cung cép thang tin. Bdo cdo nay khong nham muc dich phan phdi téi nhimg ky c& nhan nao dirge dinh nghla la khdch hang cd nhan duoc quy
dinh tai Luat vé& thj tneérng va dich vu nam 2010 tai UK. Bat ky sir bao gdm nao ciia bén thir ba ndo d&u chi cho sw thuén tign clia ngudi nhan va cong ty khang
chiu bét ky trach nhiém nao déi voi nhirng binh luan hay tinh chinh xdc, va viéc tiép can nhirng méi lién hé nhu thé 14 rli ro riéng cla nhirng ca nhan. Khang
dg}u nag trong bdo cdo nay durgc xem nhur nhirng tw van vé thué, ké todn hodc luat phap va nhirng nguwai nhan phi hop nén tham khao véi nhivng cor quan tu
van thue doc ap.
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Céng b thong tin

Céng bé té chirc hop phép

Malaysia: Bso cdo nay dugc phat hanh va phan phbi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mot t& chirc tham gia vao Bursa
Malaysia Berhad va mét td chirc doc cap phép dich vu va thi trivéng tai chinh dwge ban hanh bdi Uy ban Chirng khoan Malaysia. Singapore: Bao cdo nay
duwge phat hanh va phan phbi tai Singapore béi Maybank KERPL {Co. Reg No 197201256N) dugc quy dinh bédi Cor quan Tién t& Singapore. Indonesia: PT Kim
Eng Securifies ("PTKES") (Reg. No. KEP-251/PIW/1992) |4 mét & chirc cha Thi treéing chivng khodn Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand:
MBKET (Reg. No.0107545000314) |a mét thanh vién clia Thi trdng ching khodn Thai Lan va dugc guy dinh bdi B tai chinh va Uy ban chirng khodn.
Philippines: MATRKES (Reg. No.01-2004-00019) 1a mét thanh vién clia Thi tréng chirng khoan Philippines va dugc quy dinh béi Uy ban chirng khoan. Viét
Nam: Cong ty chimng khodn Maybank Kim Eng (giay phep st 71/UBCK-GP) durac cap phép béi Uy ban chirng khodn nha nwde Viét Nam. Hong Kong: KESHK
(Central Entity No AADZ284) duwgc quy dinh Uy ban thj truéng tirong lai va chivng khoan. An Bé (India): Céng ty chirng khoan Kim Eng An Ba ("KESI") la thanh
vién cla Thi trwdmg chirng khodn quéc gia An B0 (Reg No: INF/INB 231452435) va thj trwéng chirng khoan Bombay (Reg. No. INF/INBO11452431) va dugc
quy dinh béi Hai dong thi trrerng chirng khodn An Ba. KES| dugc dang ki vdi SEBI tai Biéu 1 Merchant Banker (Reg No 2377538) dugc cip phép va quy dinh
béi Cor quan dich vu tai chinh.

Tuyén bo loi ich

Malaysia: MKE va dai dién 6 thé gilr nhirg vi tri hodc c6 li ich quan trong ddi véi nhing cb phiéu dugc dé cap tai day va c6 thé co nhiing hoat dong khdc
nhu tao 1ap thi tredng hodc cd thé cd nhikng cam két phat hanh hoac lién quan dén nhirng cé phigu do va cling cd thé thire hién hodc tim kiém nhikng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hoac co lien guan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phy trach khéing co bét cir lgi ich ndo trong nhirng cong ty duwgc khuyén nghj trong
bdo cdo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cd thé 12 td chirc phat hanh quyén mua phai sinh trén nhirng cb phiéu hodc cbng ty duge dé cap
trong bao cdo nay. Do dd, nha dau tw nén tw co nhirng danh gia trudc khi quyat dinh dau tw. MBKET, chuy&n vién va nhimng giam dbc, nhivng té chirc lign quan
va/hodc nhan vién co thé ed lgi ich varhodc nhirng cam két phat hanh ddi voi nhirng cd phidu duoc dé cap trong bao cdo nay.

Hong Kong: KESHK c6 thé c6 loi tich tai chinh lién qua dén té chirc phat hanh hodc té chirc niém yét mai tiém nang dugce dinh nghia b&i nhiing quy dinh trong
diéu 16.5(a) cia Quy dinh vé Dao dic nghé nghiép ca nhan tai Hong Kong duwge cap phép va dang ky véi Uy ban thi tredng cb phidu va tuong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bét ki Igi ich ndo trong nhivng céng ty duwgc khuyén nghi trong bao cdo nay.

MKE 6 thé, trong ba nam qua, dich vu nhu I8 t& chive phy tréch phat hanh va déng phu frach phat hanh c phiéu ra cong ching cho nhirng t6 chirc dugc dé
cap trong bao cao ndy va cd thé cung cép hodc da cung cép trong 12 thang qua nhirng tw van hodc dich vu dau tw lién hé dén vigc du fw va cd thé nhan tha
lao tir nhirng dich vu cung cép cho nhirng céng ty dugc d& cap trong bdo cdo nay.

Nhirng khuyén cao khac

Xdc nhan dbc lap cia chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cdo nay phan anh chinh xac nhirng quan diém ca nhan clia chuyén vién phan tich vé& bat ky hodc tat ca céc cb phidu
hodc & chirc phat hanh; va chuyén vién phan tich da, dang va sé& khong co bat ky sir bbi thirdmg nao trirc tiép va gian tiép lign quan dé nhirng khuyén nghi
hoac quan diém duoc duwa ra trong bao cdo nay.

Liru ¥ (Reminder)

Cac chirng khoan cau triic 1a nhirng céng cu phirc tap, tigu bidu nhuw bao gbm mirc dd rli ro cao va nhdm muc dich ban cho nhivng nha dau fr cao cép, nhirng
ngudi ¢6 thé hiéu va chap nhan nhing rii ro lién quan. Gid tr thi trwomg clia nhiing ching khoan cAu tric (structured securities) cd thé bi anh hudng boi
nhirng thay ddi v& yéu td kinh t&, tai chinh va chinh tri (bao gdm nhung khong gici han |ai suat hién tai va twong lai), thai gian ddo han (time to maturity), didu
kién thi trurong va nhiing bién ddng va chét lrgng tin dung clia to chirc phét hanh hodc bao lanh phat hanh. Nhimg nha dau tw quan tam dén viéc mua nhiing
san pham cAu tric nén co nhirng phan tich riéng vé san pham nay va tham khao vdi cac td chirc tr vén chuyén nghigp vé nhirng rli ro lién quan dén giao dich
mua.

Khéng phin nao clia bao cdo nay co thé dwec sao chép, sao in hoac Iap lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng cé s déng v
clia MKE.

=

Ong Seng Yeow | Executive Director, Maybank Kim Eng Research

Hé théng khuyén nghi diu tw
Maybank Kim Eng Research sir dung hé théng danh gia nhuw sau

MUA Téng loi nhudn ky vong trong 12 thang hon 15%
Gl Téng lgi nhuan ky vong trong 12 thang gitra -15% toi 15%
BAN Téng loi nhudn ky vong trong 12 thang duoi -15%

Ap dung khuyén nghj dau tw
Chuy&n vign phan tich duy tri viée phin tich eac cb phigu va danh sach cb phidu o thé duoe digu chinh thy theo yéu clu timg thiv didm. Khuyén nghi d4u tu chi 4p
dung cho céc cd phigu trong danh sach. Bao cao vé cac cong ty khing nam trong danh sach sé khiang thue hign dinh gia va khuyén nghi. |
M5t 56 tir vigt tat sir dung trong bao cao

FCF = Free Cashflow

Adex = Advertising Expenditure
(chi phi quang cao)
BV = Book Value
{qgia tri 6 sach)
R = Compounded Annual Growth Rate
(tang trudng kep)
Capex = Capital Expenditure
{dau tr TSCD)
C¥ = Calendar Year
{Nam theo dwong lich)
DCF = Discounted Cashfiow
{chigt khau dong tién)
DPS = Dividend Per Share
(¢ tirc 1 c6 phan)
EBIT = Eamings Before Interest And Tax
(L nhuan trrdre thué va & vay)
EBITDA = EBIT, Depreciation And Amortisation
{Li nhuan trrde thué, 180 vay v khau hao)
EPS = Earnings Per Share
{Leri nhuén 1 b phin)

{dbng tién tu do)
F\' = Fair Value
(Gia tri thi trudrna)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thic nam tai khaa)
oM = Month-On-Month
(50 vdi thang tredrc)
NAY = Net Azzet Value
(qia tri tai san rong)
NTA = Net Tangible Asset
(gia tri tai san hiru hinh rong)
P = Price
{gia)
P.A. = Per Annum
{hang nam)
PAT = Profit After Tax
(Lo nhuan sau thué)

PE = Price Earnings
(Gi& { lod nhudn trén mai co phin)
PEG = PE Ratio To Growth
(h& s& PE tang trudng)
PER = PE Ratio

Hé so PIE
Qol} = Quarter-On-Quarter

{so Wi quy trrdic)
ROA = Return On Asset

(ty suat loi nhuén trén ng tai san)
ROE = Return On Equity

{t¥ suat loi nhuén trén tang von)
ROSF = Return On Shareholders’ Funds

(ty sudt lgi nhuén trén VCSH)
WACC = Weighted Average Cost Of Capital
{Chi phi vibn binh quan)
YoY = Year-On-Year
{so woi cang ki nam trude)
¥TD = Year-To-Date
(liv ké tir dau nam dén ngay hien tai)



EV = Enterprize \Value

{gia tri doanh nghiép)

Maybank Investment Bank Berhad
|A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level B, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Securities
Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 B49 8888
Fax: (63) 2 848 5738

Connie TAN
connief@maybank-ke.com.sg
Tel: {65) 6333 5775

US Toll Free: 1 866 406 7447
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PBT = Profit Before Tax

(Lt nhuan trude thuié)

Maybank Kim Eng Securities Pte Ltd
Maybank Kim Eng Research Pte Ltd
9 Temasek Boulevard

#39-00 Suntec Tower 2

Singapore 038989

Tel: {65) 6336 9090
Fax: (65) 6339 6003

Kim Eng Securities (HK) Ltd
Level 30,

Thres Pacific Place,

1 Queen's Road East,

Hong Kong

Tel: {852) 2268 0800
Faux: (852) 2877 0104

Maybank Kim Eng Securities
(Thailand) Public Company
Limited

999/9 The Cffices at Central World,
20%- 212t Floor,

Rama 1 Road Pathumwan,
Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: {66} 2 658 6801 (research)

Eddie LAU
eddisfau@kimeng.com.hk
Tel: (852) 2268 0800

US Toll Free: 1 866 598 2267

Maybank Kim Eng Securities
(London) Ltd

6/F, 20 St. Dunstan’s Hill
London EC3R 8HY, UK

Tel: {44) 20 7621 9298
Dealers’ Tel: {44) 20 7626 2528
Fax: (44) 20 7283 6674

PT Kim Eng Securities
Plaza Bapindo

Citibank Tower 17* Floor
JIJend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

In association wilfy

Maybank Kim Eng Vietnam
Securities Company

1st Floor, 255 Tran Hung Dao St.

District 1
Ho Chi Minh City, Vietnam

Tel : (84) 844 555 888
Fax : (84) 838 38 66 39
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Maybank Kim Eng Securities
USAInc

777 Third Avenue, 21st Floor
New York, NY 10017, U.SA

Tel: (212) 688 8886
Fax: (212) 688 3500

Kim Eng Securities India Pvt Ltd
2nd Floor, The International 18,
Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: (91).22.6623.2600
Fax: (91).22.6623.2604

in sEsociation with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.0O. Box 126575

Jeddah 21352

Tel: (966) 2 6063686
Fax: (966) 26068787

www.maybank-ke.com | www.kimengresearch.com.sg
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