N @) Maybankki
a ImEn
o a a g 16/01/2015
o
5_['5
o CTCP BAO BI DAU KHi VIET NAM (PBP) Théng tin niém yét [an dau
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Tdng quan vé cdn
‘E e o . . o Nganh San xuét
= » Bao bi Dau Khi Viét Nam dudc thanh lap 2010, von dieu lé San HNX
_ ban dau Ia 25 ty ddng vdi 3 ¢ dbng chinh la: Tong CTCP M niém yét B
T Dich vy Téng hdp Dau khi (PET) (51%), Téng Cbng ty Phan i i 32,65ty dbng
I's I's ATy w r 0 by ~ " r
o bor‘w Hoa :that Dau khi (DPM) (19%) va Cong ty TNHH Trang S5 ligng miém yét  3.265.000 ¢p
o Hoang My (30%). - mv—
“Z: o Ddu 2012, nha may di vao hoat dong. Cudi 2012, PET M.):‘anlh 2 R
T chuyén nhugng toan bd cd phén tai PBP cho Pam Ca Mau e _:31 i 17.{]005“ ’
[ (DCM). Theo d6, PBP trd thanh cdng ty con clia DCM. sibiallol s,
-«:O: e Nha may cd chi phi dau tu giai doan 1 la 74 ty dong, chuyén Nfa? ':"m""ft Hheng ”2[115 ;
U san xuat bao bi PP dét [ong tli HDPE va LLDPE. 95% san Toendetuan - CTCP CKDAUKH (PSI)
@] lugng cung cip cho Nha may DCM. S daiivER Dm AL
g « Hién nha mdy dang hoat déng 95% cdng sudt. San lugng Chu tich-HEQT: 0,27%
tiéu thu 2014 udc khoang 17,3 triéu bao, ting 9% n/n. Tong 50: 1,53%
Doanh thu 9T/2014 dat 117 ty dong, ting 17% n/n. KE toan trudng: 0,03%

e (Ong ty sé niém yét trén san HNX cudi thang 1/2015 vdi gia
tham chiéu la 16.500 dong.

Téng guan nganh

« Nhu cau bao bi cho thi truting phan bon cao va da phan st
dung ngudn cung ndi bd, nhu cdu bén ngoai chiém ty 1& nho
(khoan 10-20%).

e Kha ndng md rong phat trién thi trudng trong linh vuc nay
trong tudng lai sé tudng d6i canh tranh do mdi trudng kinh
doanh phan bon sé kho khan va ap luc canh tranh han nhiéu
50 vdi cac nam trudc kia.

Tiéu diém dau tu

e San lugng dau ra dudc bao tiéu bdi cong ty me DCM, doanh
thu héng ndm cla PBP dudc dam bao on dinh. Uu dai thué
TNDN & muc 10% tir 2014-2017, 20% trong giai doan 2018-
2021.

e Ldi thé tir ngudn nguyén liéu PP dau vao 6n dinh dudc cung
cap tir Nha may loc dau Dung Quat, don vi dau tién cung cap
hat nhua PP ra thi truing. Nhd dé gidm déang ké chi phi nhdp
khau, bién déng ty gia.

« Vdi mic gia niém yét la 16.500 dong va EPS du phdng 2015
dat 4.597 dong/cp, PBP dugc dinh gida P/E, P/B va
EV/EBITDA udc tinh cho 2015 [an lugt 13 3,6 I5n, 1,0 [&n va
2,2 [an, thap hdn so vdi trung binh nganh.

Rui ro . e
- . PHONG NGHIEN CUU PHAN TiCH
« Do phu thudc vao cong ty Me (DCM) nén bat ky su thay doi KHACH HANG CA NHAN
nao clia DCM cling sé anh hudng truc ti€p dén PBP. RetailResearch@maybank kimeng.com.vn
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Bao bi dau khi Viét Nam

KQKD 972014 kha quan.

Trong 9T/2014, PBP cho két qua kha kha quan vdi doanh thu va LNST [@n
lugt dat 116,8 va 11,86 ty dong, tudng (ing tang 17% n/n va 89% n/n. M(c
tang trudng cla LN cao hon nhiéu so vdi doanh thu la nhd chi phi gia thanh
va chi phi 1di vay giam.

Trong cd cdu doanh thu va Igi nhuan gdp, mang bao bi PP long tui HDPE

ludn chiém ty trong Idn nhat (khoang 94%) trong giai doan 2013 va 9T2014.

San pham nay chl yéu cung cap cho DCM vdi nhu cdu vé san lugng bao bi
phan bon khoang 16 triéu bao/ndm. La cong ty con cia DCM nén thi trudng
tiéu thu clia Cong ty & phan khic nay kha 6n dinh va hau nhu khéng co ap
luc canh tranh. Bién LNG 9T/2014 cai thién 5 diém phén trdm nhd (i) gia
ban bao bi cho DCM & mdrc 6n dinh trong khi chi phi gia hat nhua PP dau
vao gidm va (ii) cai tién cdng nghé gidm dudc dang k& ty 1& phé& pham va
tiéu hao nguyén liéu dau vao. Theo do, LNG tdng 53% n/n va dat 22 ty
trong 9T/2014.

Ngoai ra, cd cdu ngudn von tét vdi ty 1é ng vay/vdn giam tir muc 1,14 cudi
2013 xudng con 0,77 tai 31/9/2014. Bong thdi 13i sudt ngén hang thdi gian
quan duy tri khd én dinh & 6-7%/ndm nén chi phi I&i vay giam gilp 16 tai
chinh rong giam 20%. LNST 9T/2014 tdng 89% n/n. Cac chi sb sinh I&i déu
@ mirc t6t nhu ROE dat 25% va ROA dat 13%.

K& hoach ting trudng doanh thu 6n dinh trong 2015.

K& hoach kinh doanh cho 2015 clia PBP nhu sau:

KHKD ctia PBP
Chl'ticu i KA %2 ﬁ}: 9T/2014 | KH 20::: n/n
San lugng tiéu thu Triéu bao 16,6 4,7% 12,4 | 16,7 1,1%
Doanh thu thuan Ty dong 149 11% 117 | 160 0,7%
Ldi nhudn sau thué Ty dbng 3,7 24% 11,9 15 5,9%
Bién LN rong % 2,5 102 | 94
ROE % 9,6 246 | 30
Co tirc % 8 8| 12

MNguan: PBP, Maybank Kim Eng

Vdi uu thé va tinh 8n dinh cao trong viéc phan phéi san pham, ching téi cho
rang k& hoach Igi nhudn va b tific cia PBP trong 2015 la cé thé dat dugc.
Hién nay cong sudt san xudt nha may dat 95% cong sudt thiét k€ va san
phadm déu ra clia Cong ty kha bén vitng va on dinh. Do vay, tinh hinh hoat
dong kinh doanh cla Cong ty kho c6 nhirng bién dong bat thudng vé san
lugng hay doanh thu.

Bén canh dd, PBP ciing Ién ké hoach md rong thi phan qua viéc cung cap
bao bi cho cic DN san xuét thly san, xudt khdu gao tai TAy Nam Bd (Bac
Liéu va Ca Mau). Vdi Idi thé day chuyén san xuat hién dai cho ra cac san
phadm bao bi chat Iugng cao va chi phi van chuyén thép, PBP ki vong sé ¢
mufc gia ban canh tranh. Trong 2015, cong ty da dau tu thém miéng khudn
clia may thdi tdi PE dép (g cac quy cach tdi PE kh6 nho cho nganh xudt
khau thuy hai san.

16/01/2015
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Bao bi dau khi Viét Nam

Ki vong bién Igi nhuan gdp kiém soat tét.

Chling tdi cho réng PBP cd kha ndng kiém sodt tdt chi phi nguyén vat liéu
dau vao, chiém 77% chi phi gid thanh san pham. Nguyén liéu chinh cla
Cong ty 1 hat nhua PP (Poly Propylen), HDPE va LLDPE. Hién tai, mdi ndm
nha may su dung khoang 2.000 tan hat nhya PP, khoang 480 tdn HDPE va
khoang 249 tan LLDPE @& san xuét ra 16 triéu bao bi PP. Trong dé, hat nhua
PP Idy tir CTCP Phan phdi nguyén liéu céng nghiép Dau khi (PIMD) - nha
phan phdi hat nhua PP tif Nha may loc dadu Dung Quat (nha may duy nhat
tai Vit Nam san xudt hat nhuya PP vdi cong suat hon 150.000 tén hat
nhua/ndm). Trong bdi canh Viét Nam van phai nhdp khdu 70 - 80% nguyén
liéu nhura, viéc cé ngudn cung trong nudc én dinh gidp cho PBP han ché rii
ro tir nhép khau, bién déng ty gia.

Bén canh do, hat PP Ia ché pham tir ddu khi do vy su bién dong gia dau sé
anh hudng truc tiép dén gia PP. Trong bdi canh gia dau giam manh tlr cac
thang cudi 2014 dén nay cling tac déng dén gid nhua PP nguyén liéu giam
theo. Vdi gia dinh gia dau trung binh ca nam 2015 & mirc 60 USD/thung,
giam 35 % n/n thi gia hat PP ki vong s& con tiép tuc giam.

(@KimEng

KQKD ciia PVP qua cac nam (ty dong) Dién bién gia hat nhua 2014 - thang 1/2015.
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Dy kién dau tu may thdi tii PE thuy san trong 2015 va ting thém
cbng suat tuor 2017.

Theo thdng ké, co 52 doanh nghiép ché bién Thuy san dang hoat dong tai
Bac Liéu va Ca Mau vdi nhu cau sir dung udc khoang 3.600 — 4.000 tan/ndm
bao bi PE. PBP du kién sé dau tu ddy chuyén san xuat tdi PE thiy san nham
cung cp tdi déng gdi thiy san trong dia ban nay @& md rong san xudt kinh
doanh. Tong gia tri dau tuv udc khoang 1,4 ty, dudc tai trg tir von tu co.Pay
dudc xem la khoan dau tu ban dau vao tui PE thly san va thd nghiém kha
nang tiéu thu san pham. Trong trudng hop viéc dau tu thanh cong, PBP sé
tiép tuc ddu tu manh trong 2016 & 2017 cho mang san pham ndy nham da
dang héa cd cu san pham, tang doanh thu.

D&i vdi mang san pham chinh - bao bi PP cho DCM, PBP cling 1én ké hoach
sé nang cong suat thém 20% tir 2017 — 2020 nham dap (ing dugc nhu cau
bao bi cla cdng ty Me. DCM du kién s& nang san lugng phan bdn trong
vong 5 ndm tdi, bao goém cac loai phan nhu phan dam ure, phan vién nén,
phan bén phifc hdp, phan hitu cd vi sinh...Theo du bao thi truting, dén 2017
nganh phan bdn ki vong thoat khai tinh trang bat can déi cung cdu nhu hién
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Bao bi dau khi Viét Nam (#Kim Eng
nay. Day cling 13 thdi diém thich hgp dé PBP dau tu thém cong sudt nham
dap (g nhu cau tang trd lai khi thi trudng hdi phuc.
KH san lugng ctia DCM va KH tiang céng suat clia PBP
Chi tiéu KE hoech
2016F 2017F 2018F 2019F 2020F
San lwgng phan bon 800 959 1.019 1.037 1.039
San lugng (Dam quy déi) | Nghin tan 760 649 565 547 539
San pham phan bon khac S
(ure+TE) Nghin tan 40 50 50 50 50
Phén hifu cd vi sinh Mghin tan 80 90 100
Phan vién nén Mghin tan 50 55 60 60
Phan bdn phirc hop Nghin tan - 210 270 290 290
Bao bi Triéu bao 16,0 19,3 20,5 20,8 20,8
% cong sudt 91,76% 110,04% 116,99% 118,96% 119,19%
Nguan: PBF. Maybank Kim Eng
Du kién dau tu may thdi tai PE thiy san trong 2015.
Theo thdng ké, co 52 doanh nghiép ché bién Thuy san dang hoat dong tai
Bac Liéu va Ca Mau vdi nhu cau sir dung udc khoang 3.600 — 4.000 tan/ndm
bao bi PE. PBP du kién sé dau tu’ ddy chuyén san xuat tdi PE thiy san nham
cung cép tdi déng gdi thiy san trong dia ban nay dé md rong san xudt kinh
doanh. Téng gid tri dau tu udc khoang 1,4 ty, dugc tai trg tir von tu co.
bay dudc xem la khoan dau tu ban dau vao tli PE thdy san va thd nghiém
kha ndng tiéu thu san pham. Trong trudng hop viéc dau tu thanh cong, PBP
sé tiép tuc ddu tu manh trong 2016 & 2017 cho mang san pham nay nhdm
da dang hoa cd cdu san pham, tédng doanh thu.
Pinh gia.
Trong bdi canh mdi ra ddi va di vao hoat dong chua lau, viéc PBP dat dudc
nhirng két qua vé tang trudng trong doanh thu va Igi nhuan 1a diéu dang ghi
nhan. Vdi mirc gia niém yét lan dau la 16.500 dong va EPS dy phong 2015
dat 4.597 dong/cp, PBP dudc dinh gi& vdi P/E, P/B va EV/EBITDA udc tinh
cho 2015 [@n lugt la 3,6 [an, 1,0 [an va 2,2 [@n, thdp hdn so vdi trung binh
nganh.
Vén hoa Ti2M Ti2ZM D/E
Tén cong ty (tricu UsD) | PER | PB | ROE | ROA | o margin EV/EBITDA
VBC | CTCP nhua bao bi Vinh 5,6 52| 15| 289| 85 37| 1594 39
BXH | CTCP Vicem Bao bi Hai Phong 1,6 51| 07| 136] 5.2 3,3 71,3
HPB | CTCP bao bi PP 23 33| 06| 192 11,7 5,7 12,0 1,1
INN | CTCP Bao bi bao bi va in ndng nghiép 17,6 67| 18| 263| 17,0 7,8 19,1 3,7
VPK | cTcP Bao bi dau thuc vat 7,4 22| 10| 143 102 7,4 53 4,4
Trung binh 54| 11| 205 10,5 56| 534 33
P8P 26 36| 10| 280 150 90| o9s 22

Nguén: Bioomberg, Maybank Kim Eng
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Bao bi dau khi Viét Nam (@ Kim Eng

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

Khuyén nghi

Bdo cao na',- chi nham muc dich luu hanh churlg va cung cap thuﬂg tin va bao cao nay khoing co y dinh hodc dugc xem la thl..rng dé nghi mua hodc ban cu phiéu
dugc dé cap d day trong bat ky trlrdng hdp nao. Nha dau tu nén luu y rang gia tri cla nhu‘ng co phleu nay c6 thé dao dua'lg va g:a tri hodic gid clia mdi cd phieu
6 thé tang hoac g|am Nhu‘hg guan diém va khu',ren nghi bao gom a day déu dua vao hé théng dénh gia ky thuat va od ban. Heé thung danh gia ky thuat co thé
khac hé thong danh gia cd ban bdi vi vigc dinh gia ky thu,at st dung nhigu phl.rdng phap khac nhau va chi dua vao cac muﬂg tin vé gia va khai ILﬁ:fng glao dich
dudc trich tir thi truting chiing khoan vao viéc phan tich of phleu Do dd, lgi nhuan clia nha dau tu cd thé thap hdn tong s6 vin dau tu ban dau. Cac két qua
trorlg qua khir khung nhat thiét la nhimg chi dan cla cic két qua tmng tuting lai. Bdo cdo nay khdng nhdm muc dich cung cap nhifng tu van dau tu ca nhan va
ciing khéing xem xét muc dich diu tu' cu thé, tinh hinh i chinh va yéu ciu déc biét cla nhitng ngudi nhin va doc bdo cdo nay. Vi vy nha dau tu chi nén tim
kiém nhiing y kién vé tai chinh, luat phap va nhiing khuyén nghi khac lién quan dén su’ phii hdp clia viéc dau tuf vao bat ky cd phigu nao hodc nhing chién lugc
dau tu dudc thao luan va khuyén nghi trong bao cdo nay.

Mhiing théng tin trong bao cdo nay dutc trich tir nhiing ngudn dugc tin la dang tin cdy nhung nhiing ngudn nay khong dudc xac minh mdt cach doc lap bai
Maybank Investment Bank Berhad, cic cong ty con va cong ty lién két (co thé dutic goi la "MKE") va vi vy khéng dai dién cho tinh xac thuc va diing bo clia bdo
cao nay bdi MKE va do dd khong nén dua vao nhifng ngudn nhu vay. Vi vy, MKE va tit ca nhan vién, giam doc, chuyén vién va cc td chifc va/hodc nhan vién
lién quan (co thé goi 14 "Dai dién™) sé khdng chiu trach nhiém cho bat ky nhitng tdn that hodc thiét hai trut tiép hodc gian tiép ma cd thé phat sinh tir viec st
dung hodic dua vao bao cao nay. Bat ky nhiing thiing tin, quan diém hodc khuy8n nghi ndo bao gbm trong bao cao nay cb thé thay déi vao bat off lic nao ma s&
khong dugc thing bao trudc.

Bao cao nay co thé bao gém nhiing phat biéu dir bdo ma thuting hoic khing phal ltic nao ciing duidc nhén biét bang cach s dung cac tlr ngtr nhu "doan trudc”,
“tin rarkg i “u‘dc tinh", "du tinh”, “k& hoach”, "ky \mng” “du phong” va "du bao” va nhiing phat biéu rang mot su kién ho3c két qua nhu "co thé"”, "s&", "cd the“'
hodc "nén” xay ra hodc dat dudc va nhu’ng phat biéu tudng khac. Nhu’ng phat biéu du bao nhu vay dudc dua vao nhuhg gia dinh va thong tin du‘u‘c cong bd
cho ching tdi va cd thé ch|u nerhg rii ro va khing chic chdn ma cd thé lam cho két qua thuc t& khac nhidu so vdi nhiing ket qua dl.ﬂ.t dua ra trong nhifng phat
bifu dir bao. Nguai doc phal can than khiing dudc thay thé nhiing thing tin lién quan trudc dd vao nhiing phat biéu du bao nay sau ngay phét hanh hodc phan
anh s xay ra cua nhing su' kién khing dugc du' bao trudc.

MKE va tat ca chuyén vién, giém doc va nhan \.rién bao gém nhiing ngut':ﬁ lién quan dén viéc chudn bi va phdt hanh bao cao nay co thé tham gia hodc dau tu vao
nhifng giao dich tai chinh vdi & chifc phat hanh cd phleu dugc dé mp trong bao cao nay (trcmg mét vai truting hdp co thé dugc ludt cho phep] thue hién nhu‘ng
dich vu hoac thu hit viéc kinh doanh tir nhiing t8 chifc phat hanh va/hoSic cd mét vi tri hodc dang ndm galr hodc nhu‘ng Igi ich guan trong khac huac nhiing giao
dlch khac déi vdi nhtmg cd phIEU hodc nhiing qu',rerl hoac nhifng quan | hé dau tw khdc. Hon nia, ciing ty co the mng b trén thi tnfdng nhiing cd phIELI dudc de
cap béng nhirng cdng cu dudc trinh bay trong bdo cdo nay. MKE cd thé (theo ludt dinh) hanh déng dua vao hodc st dung nhiing théng tin dugc trinh bay & day,
hodc dua vao nhiing nghién cliu hodc phan tich truide khi nhitng tai liéu nay dude phat hanh. Mot hodc nhigu hon cac giam ddc, chuyén vién va/hodc nhan vién
clia MKE oo thé Ia giam dfic cla nhiing t8 chifc phat hanh nhifng of phiéu dudc dé cip trong bdo cao nay.

Bao cdo nay dudc thuc hién cho khach hang clia MKE sif dung va khdng dudc bio cdo lai, thay ddi bat ky hinh thifc ndo, chuyén giao, sao chép hodc phan phdi
tdi bat ky t8 chirc nao hodc bat ky hinh thifc ndo ma khéng cd su’ déng v béng van ban cla MKE va MKE va nhiing dai dién déng v khing cd trach nhiém gi déi
vdi nhiing hanh ddng cia cac bén thir ba trén khia canh nay.

Bao cao nay khing dudc huding dan hay nhim muc dich phan phéi hodic sir dung bdi bt ky ca nhan hagic t8 chirc 14 cong dén hodic cur tri tai nhitng dia phudng,
tinh (ti€u bang), quéic gia nai ma viéc phan phéi, phéat hanh, hodc sir dung oo the trai vdi ludt hodc guy dinh. Bao cao nay chi dugc phan phdi trong nhiing truding
hdp dugc chdp thuin bai phap ludt hién hanh. Cac cf phidu dudc dua ra & ddy cd thé phi hodp cho muc dich ban trong tit ca cic khu vuc hodc déi vdi nhitng
nha déu tu nhat dinh. Khong co dinh kign di vai nhiing du’ bao sau nay, ngudi doc nén Iuu y rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhifng han
ché cd thé dugc Ap dung dua vao vi tri dia Iy cia ca nhan hodc td chit tiép nhin bao cdo nay.

Malaysia

Nhiing quan diém hodc khuyén nghi bao gim & déy trang moi hinh thifc phan tich k§ thuat hodic co ban. Phan tich ki thudt ob thé khac vdi phén tich cd ban vi
viéc dinh gia ky thuat dp dung nhitng phugng phap khac nhau va chi dua vao nhifng thdng tin v& gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich ching khoan.

Singapore

Bao cdo nay dudc thuc hién vao ngay va nhiing thdng tin trong day co thé chiu su thay ddi. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") & Singapore
khong cd trach nhiém phai cdp nhat nhiing thdng tin nay cho ngudi nhan. B3i vdi viéc phan phdi bao cao nay tai Singapore, ngudi nhan bao cao nay phai lién hé
vdi Maybank KERPL & Singapore vé nhitng van dé phét sinh tir ho&c lign hé vdi bdo cdo nay. NEu ngudi nhén bao cao nay khing phai la nha dau tu dugc cap
phép, nhitng nha dau tu chuyén nghiép hodc nhiing t chifc (dudc quy dinh tai Digu 4A cla Ludt vé cd phifu va giao dich tuong lai cia Singapore), Maybank
KERPL s& chiu tréch nhiém phap ly ddi vdi ndi dung cla bdo cao nay vdi nhitng trach nhiém duigc gidi han theo quy dinh cia phap luat.

Théi Lan (Thailand)

Viéc cong bd nhitng két qua didu tra cla Hoc Vién Hiép hi cac Gidm Ddc cia Thai Lan (Thai Institute of Directors Assaciation - IDD) vé quan tri doanh rrghlep
durge thutc hién bdi nhng ngudi tham gia hoach dinh chinh sich clia Van phong Uy Ban Thi tru‘crrlg chu‘ng khoan. Cac diéu tra cua 10D dua vao thong tin cla
nhng cong ty niém yét trén Thi trutng Ching khoan Thaéi Lan va Thj truting dau tu tai san 1:hay thé dudc cong bd rdng rai va cd thé duigc danh gid bdi nha dau
tir. Do dd, két qua nay Ia tir quan diém clia bén thir ba. N6 khong phai 13 viéc danh gia hoat déing va khiing dua vao nhiing thdng tin ndi bd. K&t qua diéu tra nay
s& duidc cong b trong bdo cao quan tri doanh nghiép clia cc cing ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhiing digu tra nay cd thé bi thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khiing xac nhén hay ching nhén vé tinh chinh xac cua nhifng két
qua diéu tra nay.

Ngoai trir khi dudc cho phép déc biét, khéng phin nao cia bao cdo nay cd thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thic nao ma khong cd sur cho
phép béng vén ban trudc cia MBKET. MBKET sé& khong chiu trdch nhiém gi di vdi moi hanh dong cla bén thi' ba vé khia canh nay.

My (US)

Bao cdo ma dudc thuc hién bdi MKE dugc phan phdi tai My ("US") tdi cic nha dau tu td chirc chi yéu tai My (dugc quy dinh tai didu 15a-6 bdi Ludt thi truting
cl'uj‘ng khoan nam 1934 da dugc sua ﬂﬁ'i} chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA"), r_ﬁng ty mdi gidi dang ky tai My (dang ky tai Bigu 15
cla Ludt thi truting chuhg khoan sira d6i ndm 1934). T4t ca maoi trach nhaem cua viéc phan phii bo cdo nay clia Maybank KESUSA tai My s& duic thuc hién bdi
Maybartk KESUSA. Tt ca nhng két qua giao dich ciia cac ¢é nhén va t§ chitc tai My sé& dudc thuc hién thnng qua cong ty mdi gidi da dang ky tai My Bao cao
nay sé khong dugic hudng din cho nha du tr néu MKE bi cdm hoéc bi gidi han cung cip cho nha d&u tu bai bat ky quy dinh hodéc digu ludt nao tai cac 13nh thé.
Mha dau tu nén chap thuan trudc khi doc béo cao ma Maybank KESUSA duige phép cung cdp nhitng cong cu nghién cliu vé dau b duge quy dinh bdi nhiing quy
dinh va diéu luat.

Anh (UK)

Bao cdo nay duge phan phdi bdi Maybank Kim Eng Securities (London) Ltd ("Maybank KESL™) dugc cdp phép va quy dinh bdi Cd quan dich vu tai chinh va chi cho
muc dich cung cdp thdng tin. Bao cao nay khdng nham muc dich phan phdi tdi nhimg ky ca nhdn nao dugc dinh nghia la khach hang c& nhan duidc quy dinh tai
Luat vé thi truting va dich vu nam 2010 tai UK. Bat ky su’ bao gbm nao cla bén thir ba nao déu chi cho su thudn tién cla ngui nhan va oing ty khing chiu bat
ky trach nhiém nao ddi vdi nhitmg binh luén hay tinh chinh xac, va viéc tiép can nhiing mdi lién hé nhu thé [a rdi ro riéng cla nhirng ca nhan. Khing diéu nao
trong bdo cao nay dugc xem nhu nhimg tu van vé thué, ké toan hoac ludt phap va nhiing ngudi nhan phl hdp nén tham khéo vdi nhilng cd quan tu van thué
doc lap.
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CONG BO THONG TIN

Cdng bé to chirc hgp phap

Mala'r.aa. Bao cau nay ducc phat hanh va phan thI tai Malaysm bdi Maybank Investment Bank Berhad (15938-H), 13 mét td chifc tham gia vao Bursa Malaysia
Berhad va mdt td chirc dutﬁ: cp phep dich vu va thi tru&ing tai chinh dude ban hanh bai Uy ban Chimg khodn Malays:a Singapore: Bao cdo nay dugc phat
hanh va phan phdi tai Slngapore bdi Maybank KERPL [Co Reg No 19?201256N) dugc quy dinh bdi Cd quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP- 251;"F'Mj'1992] 14 mét t& chic cla Thi tnfdng chu’ng khoan Indonesia va dudc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
Mo.0107545000314) la mbt thanh vién cla Thi truting l:hu*ng khoan Thai Lan va dugc quy dinh bdi B tai chinh va Uy ban chimg khodn. Philippines: MATRKES
(Reg. No.01-2004-00019) la mot thanh vién cda Thi m.rdng chiing khoan Phillpplnes va du‘cﬁ: quy dinh bdi Uy ban ching khodn. Viét Nam: Cang Ty Tnhh Mot
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s& 11?{GP-UBCK dutgc cap phép bai Uy ban chuhg khoan nha nudc Viét Nam. I-lurlg Kong: KESHK
[Cerrtral Entity No AAD284) ducc quy. dinh Uy ban thi trudng tudng lai va cerng khoan. ﬂ Do (India): Cong ty chiing khodn Kim Eng An D8 ("‘I(ESI"] la thanh
vién cta Thi I]'thl'l'lg c:hu‘ng khodn quiic gla An D6 (Reg Mo: INF/INB 231452435) va thi truting chitng khoan Bombay (Reg. No. 1NFfINE!011452431} va dudc quy
dinh bdi Hoi dcng thi tfuting chiing khodn An D&. KESI dudc ding ky vdi SEBI tai Digu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cla/ va duge cap phép theo quy dinh cla FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi du'dc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd lgi ich

Malaysia: MKE va dai dién ¢ thé gilt nhiing vi tri hodc cd Igi ich quan trong déi véi nhl.mg ch phlE‘U dugc dé cap tai day va cd thé cd nhiing hoat déng khac nhu
tao lap thi ruting hoac co thé cd nhiing cam két phat hanh hodc lién quan dén nhu‘hg cti phiéu do va ciing cd thé thuc hién hodc tim kigm nhiing dich vu ngan
hang dau tu, tu' van va nhifng dich vu khac hofic cd lién quan dén nhiing cdng ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu tréch khong co bét c Idi ich nao trong nhiing céng ty duigc khuyén nghi trong
bdo cao nay.

Thailand: MBKET cd thé cd quan hé kinh doanh vdi hofic oo thé 1a td chirc phat hanh quyén mua phai sinh trén nhitng cd phiéu hodc cing ty dutic dé cip trang
hdo cdo nay. Do d6, nha dau tu nén tif o6 nhifng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhiing giam déc, nhiing t6 chirc lién quan va/hodc
nhén vién cd thé oo Igi ich va/hodc nhiing cam két phat hanh di vdi nhifng of phiéu dudc d& cip trong bao cdo nay.

Hong Kong: KESHK cd thé cd |gi tich tai chinh lién qua dén td chifc phat hanh hodc t6 chifc niém yé&t mdi tiém nang dudc dinh nghia bgi nhirng quy dinh trong
digu 16.5(a) cia Quy dinh vé Dao difc nghé nghiép c nhin tai Hong Kong dudc cp phép va ding ky vdi Uy ban thi truling o phiéu va tudng lai.

Viao ngay phat hanh bdo cdo, KESHK va chuyén vién phén tich phu trach khong co bét ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bdo cdo nay.

NHUNG KHUYEN CAO KHAC

Xac nhan doc lap cia chuyén vién phan tich

Nhiing quan diém dugc dé cap trong bao cao nay phan anh chinh xac nhifng quan diém ca nhan cla chuyén vién phan tich vé bét ky hodic tat ca cac of phiéu
hodc t& chifc phat hanh; va chuyén vién phan tich d&, dang va s khdng cd bt ky sy bi thuting nao trut tiép va gian tiép lién quan dé nhiing khuyén nghi hodc
quan diém dudc dua ra trong bao co nay.

Luu

Cac chimng khodn ciu tric 1a nhitng cbng cu phifc tap, tiéu biéu nhu' bao gdm mifc dd rdi ro cao va nh3m muc dich ban cho nhiing nha dau tv cao cdp, nhilng
ngudi cd thé hiéu va chap nhan nhiing rui ro lién quan. Gid tri thi truting cua nhifng chifing khodn cu tric (structured securities) co thé bi anh huding bdi nhitng
tha',r doi v y&u td kinh t&, tai chinh va chinh tri (bao gam nhu‘ng khc:ng gidi han I5i sudt hién tai va tudng lai), thdi gian dao han (tlme to maturity), diéu kién thi
tnjd'ng va nhu‘ng bién ddng va chat Iutirrg tin dung cla ti chific phat hanh hodc bao 1anh phat hanh. Nhifng nha dau tu guan tdm dén viéc mua nhifng san pham
cau triic nén cd nhiing phén tich riéng v& san pham nay va tham khao vdi cac t3 chifc tu' van chuyén nghiép v& nhifng i ro lién quan dén giao dich mua.

Khéng phin nao clia bao cao nay co thé dudc sao chép, sao in hodc ldp lai trong bat ky hinh thifc nao hoac phan phi lai ma khdng co su dong
y cua MKE.

Pinh nghia hé théng khuyén nghi dau tu cliia MKE
Maybank Kim Eng Research sir dung hé théng dénh gia nhu' sau

MUA Téng Igi nhudn ky vong trong 12 thang hdn 15% (chua bao gbm cd tifc)
GIU Téng Igi nhudn ky vong trong 12 thang gitra -15% dén 15% (chua bao gdm cf tic)
BAN Tong ldi nhudn ky vong trong 12 thang dudi 15% (chua bao gom cd tic)

Ap dung khuyén nghi dau tuw

Chuyén vién phan tich duy tri viéc phin tich cac co phiéu va danh sach ¢d phiu co thé dudc digu chinh tiy theo yéu ciu timg thdi dim. Khuyén nghi diu tu
chi 4p dung cho céc of phiéu trong danh sach. Bao co vé cac cing ty khong ném trong danh sach s& khéng thuc hién dinh gia va khuyén nghi.
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