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Bao cao chién lugc
Khai dong

Su phuc hoi dudc tang toc; Co hdi cho nhém von héa I6n [an nira
Mirc gidm 6,2% n/n ctia GDP Q3/2021 ¢ th€ md ta chua chinh xéc bic
tranh nén kinh t€ Viét Nam da cham day tir thang 9. Do Thanh phé HO Chi
Minh (TP.HCM) dat ty I€ tiém chlng cao va tdng nang luc y t€, chlng toi ky
vong TP s& md clra trd lai 6n dinh, gp phan thic ddy su’ phuc hdi clia toan
bo nén kinh té. Chlng t6i ky vong mot khi Covid-19 rdt lui, chinh phd sé
ting tdc dau tu céng vao cd s6 ha tang nhu mdt cach dé kich thich nén
kinh t€. Nhu vay, vat liéu xay dung sé la nganh hudng Igi chinh. Cac nganh
I6n nhu Ban 1&, Bat dong san, Ngan hang, Tiéu dung va tham chi Hang
khong cling sé phuc h6i manh mé tir gitta Q4/2021. Chlng t6i thdy cac co
héi tich Itly & cac ¢8 phiéu vén hda I8n, da bi diéu chinh va cling ¢ trong
sudt thang 7-thang 9; Cac cong ty ndy cé kha néng sé dan dau thi truding
trd lai tlr Q4/2021- 2022. Ching t6i duy tri muc tiéu cta VN-Index la 1.500
di€ém cho ndm 2021, dua trén 17,5 [an PER ndm 2021.

“Tan suong dau ngo, vén may giira troi”

Xem xét ki vé cac chi s6 kinh t&€, chling t6i nhan thdy rdng nén kinh t&€ da
thuc sy phuc h6i mot thai gian trudc khi budc vao Q4. Han ché di lai da
dudc ndi 1ng tir gilta thang 9, dan dén su cdi thién dang ké trong chi s6
xu hudng di chuyén cla Viét Nam. Ngoai ra, cac bién phap giai quyét gidn
doan ngudn cung/ héu can d3 gidp van chuyén hang hda trong nudc ting
26% so V@i thang trudc vé khoi lugng va tdng 6,5% so véi thang trudc va
trong thang 9 vé doanh thu ban Ié.

TP.HCM — “tam dich” cling da bat dau ké hoach md clra trd lai theo 3 giai
doan k& tir ngay 01/10/2021. V4i viéc mé rong quy md tiém ching (trén
70% dan s0) va nang cao nang luc cla hé thong y té (tang cong suat gap
5 [an dé dap (ing25.000 ca nhiém mdi/ngay), chiing tdi tin r&ng TR.HCM d3
chu&n bj t6t @& chuyén hinh thrc mdi 1a “S6ng chung véi Covid”. So véi cac
nudc trong khu vuc, ching toi cho rdng k& hoach ma clra trd lai ciia TP.HCM
ch&m r&i va du than trong, khéng d€ tinh hinh Covid méat kiém soat mét Ian
nifa. Thiét Iap vlung d ilai bao gom TP.HCM, Binh Ducong, Dong Nai va Long
An s& sdm dudc thi diém, ma chilng tdi tin réng sé thic ddy su’ phuc hdi
cua toan nén kinh t€ do su’ két n6i kinh t€ manh mé giifa cac tinh nay.

Co hdi tir cac co6 phiéu von hoa Ién

binh gia cua toan thi truGng dang dugi mirc 15,5 [an PER nam 2021, theo
kich ban cg sG cla chung t6i v6i muc tang trudng Igi nhudn doanh nghiép
dat 19% trong ntfa cudi nam va 33% trong nam 2021. Ngay ca khi Igi nhuan
2H21 khong dbi, PER ndm tai chinh 21E van sé & murc hdp dan dat 16,5 [an,
tuagng dudng mdc dinh gia binh quan 5 nam.

Trong Q3/2021, cac ma von hoda trung binh va nhé vugt tri so vdi cac ma
von hda 16n [an lut 13 24% va 15%, méc du dé bj anh hudng hon tir Covid-
19. Theo quan diém cla ching tdi, diéu nay cho thay tdm ly dau co dang
chi€ém uu thé&. Dic biét, chling tdi cho rdng nhdm ngan hang (ty trong 1/3
VN-Index) da bi dinh gia khéng hgp ly do nhan thirc khéng ding vé rui ro
ng xau, kha nang sinh I&i va cach dinh gid. Khi Viét Nam ddy manh tiém
chling trén toan qudc trong Q4, ching téi du doan thi trudng chirng khoan
s& tiép tuc 6n dinh va phuc hdi, trong dé cac ngan hang va cac ma von hda
I6n sé& déng vai tro dan dat trd lai.

Top 10 clia chung toi khuyén nghi bao gom: ACV (logistics), GAS (0&G),
HPG (thép), MWG (ban 1&), VHM, VRE, NLG (b4t déng san) va TCB, VCB,
VPB (ngan hang).

@) Maybank kimEng

Chuyén vién phan tich

Hoang Huy

(84 28) 44 555 888 ext 8181
hoanghuy@maybank-kimeng.com.vn

Country Index vs MSCI
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Chi s6 TTCK Viét Nam

VNIndex 2020 2021F 2022E
Forward P/E (x) 173 15.9 12.9
EPS growth (%) (0.3) 33.2 22.7

Luu y: Bloomberg consensus. Cap nhat 30/09/2021

MKE VN Top 10

Gia MT

Von héa Thi gia . T

STT € nya) N (nghin a) (“%';'“ (%)
1 VCB 3605 Mua 972 1304 342
2 VHM 3348 Mua 783 923 179
3 HPG 2366 Mua 529 650 229
4 GAS 1856 Mua 97.0 1060  12.0
5 ACV 1807 Mua  83.0 880 73
6 TCB 1736 Mua 496 780 573
7 VPB 1606 Mua 659 816  23.8
8 MWG 869 Mua 1278  160.0 264
9 VRE 678 Mua 29.1 417 433

10 NLG 120  Mua 42.0 60.0 43.0

Luu y: Cap nhat 30/09/2021

THIS REPORT HAS BEEN PREPARED BY MAYBANK KIM ENG SECURITIES LIMITED

SEE PAGE 17 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



Bao cao chién lugc

(@ Maybank kim tng

1. Xu huéng phuc hdi da bat dau tré lai ké tir giira thang

9

GDP Q3/2021 giam la diéu khong mong mudn nhung khong tiéu cuc han nhiing gi
chuing t6i lo ngai khi xét dén viéc cam van rat nghiém ngat dugc thuc thi & 19 tinh

phia Nam va Ha NGi trong phan Ién thdgi gian cia Q3/2021.

Trén thuc t&, ching t6i quan sat thay rdng nén kinh t&€ d3 thuc su' cham day vao
thang 9. Viéc han ché di lai da dugc néi 1ong tir gilta thang 9, dan dén su cai thién
dang k& trong chi s8 xu huéng di chuyén clia Viét Nam (Hinh 3). Hon nifa, cac bién
phap giai quyét gian doan ngudn cung / hu can da gilp van chuyé&n hang héa trong
nuéc tang 26% so vai thang trudc vé khdi lugng va doanh thu ban Ié tang 6,5% so

vGi thang trudc va trong thang 9 (Hinh 2).

Hinh 1: GDP Viét Nam giam 6,17% n/n trong Q3/2021

Hinh 2: Nhin ki hon, nén kinh té& da phuc hdi ké tir thang 9
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Ngubn: GSO

Hinh 1: Chi sé di chuyén cia Viét Nam d3a ting lén ké tir
dau thang 9 khi nhiéu tinh d& bé cac han ché di lai...
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Hinh 2: ... Ngay caé TP HCM khi cho phép cac dich vu giao
hang hoat ddng tré lai dé dam bao hdu can thuc pham
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Ngudn: Google Covid 19 Community Mobility Report

2. K& hoach mé cira tré lai

Ngudn.: Google Covid 19 Community Mobility Report

Thanh ph& HO Chi Minh = tam dich” d3 bat dau k& hoach md cira trd lai theo 3 giai
doan ké& tir ngay 01/10/2021 (Hinh 6) va d5t muc tiéu g& bo tat ca cac han ché trong

giai doan 3 tur gilra thang 1/2022.

T ngay 01/10, thé vic xin sé dudc sir dung dé théng hanh vao nha hang, trung
tdm mua s3m, siéu thi, bao tang, nha hat, rap chi€u phim, v.v. Cac bién phap han
ché di chuyén dudc chuyén sang cac diém dén thay vi cac tuyén dudng, ma ching
tdi tin rang day 1a mét giai phap dang k& cho kinh t& clia ngudi dan céc hoat ddng

va tinh than.

04/10/2021
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Thanh phé da tiém it nhat 1 liéu cho 70% dan s, trong dé 30% da dugc tiém chuing
day du. S8 ca chuyén néng trén 1 triéu dan da giam 70% xudng dudi 100 ca (thap
han muc hién tai cia Anh, Israel, Phap, nhitng nuéc da chon s6ng vdi Covid) va ty
Ié duang tinh chi 0,1% trong chién dich xét nghiém hang loat. (trén hon 15 triéu
ngusi dugc xét nghiém) trong thai gian tir ngay 21 — 27/09.

Hé~ th6ng cham sdc strc khde cling dudc nang c&p dé dap (g 25.000 ca nhiém mdi
moi ngay (g&p 5 1an so vdi trude ddy). Do db, ching tdi tin rdng TP.HCM da chun
bi t6t d€ chuyén sang hinh thirc binh thudng mdi 1a “Séng chung vdi Covid”.

@ Maybank kimng

Hinh 3: Cudc chién chdng lai Covid-19 cuia TP.HCM: Ty Ié tiém chiing cao (it nhat 1 liéu cho 70% dan sd) va hé théng y
té du'gc trang bi tot (c6 kha nang tiép nhan 25.000 ca nhiém méi moi ngay) cho phép thanh pho g6 bé nhiéu han ché ti

thang 10.
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Ngudn: various articles, MKE VN. Cap nhat ngay 01/10/2021

Chi' thi 16: cdc hoat dong vui choi va giar tri, cac dich vu khdng thiét yéu va giao théng cong céng bi dong cua. Khong tu tap nhiéu hon 2 ngud,
Gio gidi nghiém ban dém: moi céng dén trir truong hgp khén cép phai & nha t’ 18:00 PM dén 06:00 AM ngay hém sau

Gidn cach: (1) tat ca céng dén phai & nha va céng chuc gidp mua va giao hang hoa thiét yéu, va (2) doanh nghiép phai cho nhan vién thué nha hodc

tam thoi dong cua.

Céc gidi han di chuyén b6 sung: (1) "3 tai chb”: cdc nhé médy va céng truong xdy dung dn dung phai chon dé nhén vién & trong nha may hodc tam
thoi dong cura, (2) di chuyén lién tinh: chi danh cho chd hang va xe cul thuong va tét ca cac tai xé phai duoc kiém tra "ém tinh” trong vong 3 ngay.

04/10/2021
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Chuing t6i cho rdng k& hoach ma clra trd lai theo cach cham rai va than trong, khdng
dé tinh hinh Covid mat kiém soat mot [an nita. Chlng toi tin réng thdi ky khé khan

nhat dGi véi TP.HCM da qua va da dén ltc phuc hoi.

€ Maybank kimng

Hinh 4: K& hoach mé cira lai theo 3 giai doan ciia TP.HCM so v@i cac bién phap hién tai cia Singapore

Thanh phd H6 Chi Minh Singapore
Siét chat giancach Gb 2 Hién tai
Hoat déng 23/08/21- GPb1 31/10/21 - Gb3
30/09/21 01-31/10/21 15/01/22 After 15/01/22
Ty 16 tiém ching 70% it I;lhﬁt} Iiél:l 83% I't_rjhé'tul Ii”él:I
; 30% tiém day du 80% tiém day du
Clra hang tap hoa, siéu thi, Chi mua hang truc 0 0 0 1 ngudi/10m2
cho tuyén
Co s& an udng, quan ca Chi mua hang truc Mang di “Thé xanh” 0 Dine-in: tiém day du
phé tuyén TGi da: 20ng T6i da 2 ngudi 1 nhém
Noi lam viéc, nha may, Cong nhan phai & 0 0 0 Mac dinh WFH
cong truong, co sé kinh trong nha may
doanh tai nha
Cac hoat dong trong nha X “Thé xanh” toi 0 (0] (0]
(dao tao, hai nghi, v.v.) thi€u 90%: 60ng
Con lai: 10ng
Hoat déng ngoai troi (bai X “Thé xanh” tGi 0 0 2 ngudi 1 nhdm
tap, v.v.) thi€u 90%: 90ng
Con lai: 15ng
Truéng hoc X X X 0} 6}
Trung tdm mua sdm, X 0 0 (0] 1 ngudi/10m2
phong trién lam
Giao doan va sy the X “Thé xanh” toi ] (0] Hoan tat tiém: t6i da
phuong thi€u 90%: 60ng 1,000ng
Con lai: 10ng Con lai: t6i da 50ng
Biéu dién tryc tiép, sy kién X “Thé xanh” tGi 0 0 Hoan tat tiém: t6i da
thé thao thi€u 90%: 60ng 1,000ng
Con lai: t6i da 50ng
Rap chiéu phim, rap hat X X X (0] Hoan tat tiém: tGi da
1,000ng
Con lai: t6i da 50ng
Bar, karaoke X X X (0] 0
Spa, massage, tdm hoi X X X 0 0
Tiem cét toc X Cong suat 50% o] (0] 0
T6i da: 10ng
Phong tap thé duc X Cong suat 50% 0 (0] Hoan tat tiém
T6i da: 10ng T6i da 2 ngudi 1 nhdm
Dia diém du lich (b3o tang, X “Thé xanh” 0 O  Td6ida 50 nguGi 1 nhém
cong vién, s& tha, v.v.) TGi da 50% cong
suat
Khach san X “Thé xanh” 0 0] TGi da 2 ngudi 1 phong
TGi da 50% cong
suat
Dam cudéi X “Thé xanh” toi 0 (0] Hoan tat tiém: t6i da
thi€u 90%: 90ng 1,000ng
Con lai: 15ng 1 liéu: t6i da 50ng
Dam tang X “Thé xanh” t6i 0] 0 Max: 30
thi€éu 90%: 90ng
Con lai: 15ng
Phong trao lién tinh X X n.a n.a (0]
Khach du lich quéc t& X X n.a n.a Cac qudc gia cho phép
visa vac-xin
Ngudn: MKE VIN, Hochiminh CDC, MoH of Singapore
Luu y * Thé xanh”: Hoan tat tiém hodc di nhiem Covid-19
* Thé vang”: Tiém it nhét 1 liéu
* Thé do”: Chua tiém
Do ty Ié tiém chung téng & céc tinh phia Nam (Hinh 7 & 8) nén du kién thiét 1ap
vung di chuyén bao gém TP.HCM, Binh Dudng, Dong Nai va Long An sé& sém dugc
trién khai thi di€m, ma ching t6i tin rdng sé& thic day sy phuc hdi clia toan nén kinh
t€ nhd su két nai kinh t€ manh mé gilra cac tinh nay.
04/10/2021 4
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(@ Maybank kim tng

Hinh 5: TP HCM, Pdng Nai, Binh Duong, Nhidn datty Ié tiém Hinh 6: ... va dugc thi diém ving di chuyén giira cac tinh

phong cao (60% -70%)... dé day nhanh su phuc h6i cia nén kinh té

100% At least 1 dose = 2nd dose
90%
80% 71.0%  70.0% 75.4% 72 5% Binhduong
70%
57.3%
60%
50%
40% 36.0%
30% 23.6% 19.6%
20% 14.7%
0.7% 5 7
10% 2.9% . I
0% B - =
« X o o Dongnai
& & °o°q’ . <0
<€ & 9 Qo"\q’ & A Hochiminh
SO
Ngudn: MoH, MKE VN. Tinh trén toan b dén s6 Ngudn: VnExpress.net. Ty I€ dua trén dén s6 tr 18 tudi trd lén.

3. Cac ma von hoa Ién, dac biét la ngan hang, bi dinh gia
khong hgp ly

Chuing t6i nhan thay viéc dinh gid khdng hop ly déng chl y & céc c8 phiéu von héa
I6n, nhitng ma da bi diéu chinh va cing c6 trong sudt 3Q21.

Trong Q3/2021, céc c6 phiéu v6n hda trung binh va nhd vuat trdi so véi cac nhém
von hoa 16n [an lugt & 24% va 15% (Hinh 9), méc du dé bi anh hudng hon trudc
tac dong cuia Covid-19. Diéu nay cho thdy tam ly dau cc chiém uu thé vi dong vGn
tr NDT ca nhan van dang dan dét chinh trén thi trudng chiing khoan Viét Nam.

Hinh 7: Von héa nhé va trung binh vugt trgi so véi von héa Hinh 8: Cac ngan hang ciing tao ra mat co hdi khi dang

I6n trong Q3/2021 dugc dinh gia khéng hgp ly
35.0 r 60.0
30.0 (%) * 1H21 return oo (%) e 1H21 return
5.0 | @ 3Q21 return oo | 3Q21 return
X @ '
20.0 s |
15.0 } Small cap
20,0
T Mid 10.0
i id cap 0 F
5.0 il | Noq-
0.0 ¢ banks
5.0 } (3000 Banks
100 | “alge cap (20.0) }
-15.0 L (30.0) -
Ngudn: MKE VN Ngudn: MKE VN

We observe the underperformance of banks (-13.6% in 3Q) vs non-banks (-0.8%,
Hinh.10) due to general market’s concerns about NPL risk, which we view as too
gross and premature. We maintain our view that:

Chuing t6i nhan thdy c6 phiéu ngan hang (-13,6% trong Q3) d& cho hiéu suat kém
han so véi ¢6 phiéu phi ngan hang (-0,8%, Hinh 10) trong Q3 do nhiing lo ngai cta
thi trudng chung vé rli ro ng xau, ma ching t6i cho réng thi€u co sd va chua thau
déo. Chlng téi duy tri quan diém rang:

04/10/2021
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(1) Nhiing khach vay (phi ngan hang) trugc tién phai roi vao rac réi sdu sac
trudc khi cac khoan ng ctia ho dugc ghi nhan la ng xau trén bang can dai
k& toan cla bén cho vay (ngan hang). Trong trudng hop nay, cd phiéu
cla cac doanh nghiép phi ngan hang, déc biét la cac doanh nghiép vira va
nho 18 ra phai cho thdy hiéu sudt kém hon c6 phiéu ngan hang.

(2) Udc tinh gan day cta phia NHNN [réng ty 1& ng x&u (bao gém ng x&u trén
bang can dadi k€ toan cla cac ngan hang va cac khoan ng tai cg cau ...)
6 thé tang 1én mic ¢,7-1% -7,7%] chi la udc tinh CO KHA NANG xay ra.
Uéc tinh nay kha tuang dong véi udc tinh clia chiing ti (7,2%) dudc trinh
bay trong Chién Iugc nganh ngan hang nira sau 2021 (T8 ndam 2021).
Chiing t6i duy tri quan diém réng: a) day 1a mlc ng xau CO KHA NANG
Xay ra trong kich ban xau nhat, khi gian cach xa hoi kéo dai dén Q4/2021;
b) Mifc ng xdu nay sé khong gay ra rli ro hé thong, dan dén su do v3
trong hoat dong clia cac ngan hang nhu giai doan 2012-2014, khi ty 1€ ng
xau tang Ién mirc 17,2% (Hinh 11); va c) bé dém du phong rui ro clia cac
ngan hang hién da cao han nhiéu ( 151% ndra dau 2021 so vdi 50% trong
giai doan 2012-2014 (Hinh 12) va chinh sach hd trg hién hanh (nhu chinh
sach gidn ng) da va dang tao du dia cho cac ngan hang trong viéc quan
ly trich 1ap du phong va duy tri tang trudng Igi nhuan tot).

Hinh 9: UGc tinh ty I1&é no xdu theo NHNN c6 thé ting 1én Hinh 10: Ty Ié bao pha ng xau (LLCR) cua cac ngan hang
mirc 7% -8% thap hon nhiéu so véi 17,2% cua 2012-14 VN da tang gan gap ba lan I1én 151% vao nira dau nam 21
(so v6i 50% trong giai doan 2012-14)

Vietnam banking sector: Fire proves goid Q— . AL Y
Systamewide NPL ratio (albin NPLa | S ot woains # W . )
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Ngudn: MKE VN Ngudn: MKEVN

(3) Trong giai doan 2016-2017, khi ty I1é ng xau toan hé thong trén 7,4% thi
ca nén kinh t& va cdc ngan hang van hoat ddng tét. Cu hé, cac ngan hang
van ghi nhan tdng trudng Igi nhuan manh trong giai doan nay (Hinh 13).
Ciing can luu y rang trong giai doan trén, cac ngan hang cé ty 1€ bao phu
ng xau (tirc la bé dém rui ro d6i vdi cac khoan ng xau) thap hon nhiéu va
ban than cac ngan hang phai duy tri trich 18p du’ phong cao dé ting cudng
du phong rui ro cho vay. Ngudc lai, cac ngan hang hién nay da cé bo dém
rdi ro cho vay cao hon dang ké va dugc hd trg thém bdi cac chinh séach
gilip giai téa ganh nang trich lap du phong (nhu chinh sach gian ng, Thong
tu 14) dé& quan ly tdng trudng 6n dinh. Do d6, ching tdi duy tri quan diém
réng nganh ngan hang Viét Nam van dang trong chu ky ting trudng va
sinh i manh mé.
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Hinh 11: Lgi nhuan trudc thué (LNTT) ciia cac ngan hang niém yét tai VN trong giai doan 2012-1H21

*In a base-case scenario, we expect WN |

200,000 56% ! listed banks to deliver c.32% profit growth |
180,000 4 -1 inFY21E '
160,000 34% . ‘ *Even in the worst scenario, VN listed |
140,000 i s B i : banks will likely maintain positive growth |
24% ¢ i equaltoFY20. 1
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Ngudn: MKE VN

Chiing tdi tin réng dinh gid khdng hdp ly ddi véi cac c6 phiéu vén hda I6n va cac
ngan hang dang tao ra cc héi mua tich Ity cho cac NDT dai han.

4. MKE VN Top 10

Dua trén cac ¢ phiéu dugc khuyé&n nghi MUA trong danh muc clia MBKE VN, chiing
ti chon ra 10 c8 phi€u ma chiing tdi cho 13 t6t nhat trong mdi nganh dugc dé cap
clia chdng t6i. Ching t6i s& theo doi hoat ddng cua nhitng c8 phiéu nay trong bao
céo chién lugc hang thang ctia minh va co thé thém c6 phiéu mdi hodc xéa nhiing
6 phiéu hién c6 néu ching t6i tim thay y tudng dau tu tdt hon.

Chuing téi thay thé Vang bac Da quy Ph Nhudn (PNJ) bang Nam Long Group (NLG)
trong bdo c4o nay. Cong ty PNJ van 1a mot khoan dau tu hap dan véi mang ludi ban
I& khdp ca nudc va tiém nang kinh doanh. Nhung xét vé dinh gia va kha nédng ting
gia, chling t6i khuyén nghi nén chon thdi diém dé tich Ity thém. Hién tai, ching toi
nhan thay nhiéu Igi th& hon & nha phat trién BDS phan khac binh dan véi quy dat
700 ha & mién Nam va mién B3c. Chlng tdi tin réng cong ty c6 thé tan dung Igi
nhuan rong thap (20%) va bién Igi nhun cao (38%) d& m& rong quy md kinh doanh
va giai doan 2022-2023 trd thanh diém dao chiéu trong bdi canh kinh t& vi mé cai
thién. Quan trong han, dinh gia P/RNAV dudi muc 0,66 [an (Vui long tham khao NLG:
Nha phét trién BDS qudc dan).
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Hinh 12: Monthly performance

[ ﬁ, Maybank kimng

CcP

Thi gia
(VND)

TP
(VND)

MTD

%
3M 6M

1Y

Su kién

ACV

GAS

HPG

MWG

NLG

TCB

VCB

VHM

VPB

VRE

83.000

97.000

52.900

127.800

41.950

49.600

97.200

78.300

65.900

29.100

88.000

106.000

65.000

160.000

60.000

78.000

130.400

92.308

81.600

41.700

Lu y: Cap nhat 30/09/2021
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Nhiéu dudng bay ndi dia du kién néi lai tir ngay 05/10, tiép tuc hd trg gid cd
phi€u ACV trong thang 10. Hanh khach du diéu kién néu dugc tiém ching day
du, hodi phuc sau Covid hodc xét nghiém “am tinh” trong vong 72 gid.

Gia LNG tang Ién mirc ky luc 34 USD / MMBtu vao thang 9 nam 21 (tir 2 USD /
MMBtu vao thang 5 nam 20), da gilp GAS vugt trdi so vdi thi trudng 8,5% trong
thang trudc. GAS vira ky thda thun vdi tap doan AES dé xay dung tram dau
mdi 9 triéu tan / ndm dé cung cAp khi cho khu lién hop dién tai Binh Thuén.
Két qua ngay 21/8: thép xdy dung -17% n/n 1én 268,000 t&n, xuat khau phoi
thép + 79% n/n Ién 97,000 tan nhd thi truGng Trung Qudc va HRC + 80% MoM
Ién 270,000 tan nhd nhu cdu ndi dia manh. Ching téi udc tinh HPG sé ghi nhan
5,4 nghin ty dong LNST tUr hoat déng kinh doanh chinh trong Q3/2021.

Do cac cong trinh xay dung dugc hoat dong trd lai trén toan quoc sau thaoi gian
déng clra nghiém ngét vao thang 8 va thang 9 va mua xdy dung quy 4 sap tdi,
ching t6i ky vong sé thay két qua kha quan trong thdi gian con lai trong ndm,
ho trg gia cd phiéu. 3

(Vui long tham khao HPG: San sang cho cudc dua cudi cung)

Két qua ngay 21 thang 8: doanh thu -25% n/n, Igi nhudn rong -32% n/n. VGi
tinh hinh khé khan & TP.HCM va cdc tinh phia Nam khéc, Igi nhuan bao céo thuc
su dang ngac nhién, khién MWG trg thanh doanh nghiép hoat dong t6t nhat
trong top 10. Do ca ba chudi clra hang TGDD, DMX va BHX clia MWG déu dugc
phép md lai tai TP.HCM tir ngay 01/10, chiing t6i ky vong két qua kinh doanh
s€ dugc cai thién trong tuang lai.

(Vui long tham khao MWG: Lgi nhuan van duoc duy tri du anh huéng ning béi
Covid)

NLG vtra hoan tat viéc huy dong 2.000 ty dong, thdng qua phat hanh riéng Ié
60 triéu c6 phiéu véi gia 33,5 nghin dong / c6 phiéu, d& md rong quy dat va
phét trién du an Akari.

Cong trudng s€ md clra trd lai tir ngay 01/10 tai Thanh phé H6 Chi Minh

MGi lo ngai vé ng xu tiép tuc lam giam hiéu suat clia c8 phi€u ngan hang trong
thang 9 ndm 21. Nhung nhu da dé cap & trén, ching tdi tin rdng mdi quan tam
nay la qua sém.

TUr ngay 15/7 - 31/8, VCB da giam gan 1 nghin ty dong chi phi 13i vay cho cac
khach hang bi anh hudng bgi Covid. B

Tugng tu nhu cac ngan hang khac, viéc khéng cé thong tin ho trg khién hoat
dong kinh doanh ctia VCB trong thdng 9 nam nay kém di.

Vingroup va KKR d3 hoan tit ban 132 triéu c8 phiéu vao thang 9 ndm 21.

Cac cong trudng da dugc md clra trd lai tai Ha NGi vao thang 9 va tai Thanh
phd H6 Chi Minh vao thang 10.

VPB 3n dinh ngay 07/10 la ngay giao dich khong huang quyén cho dot chia tach
180 cho 100 c8 phiéu, gilp gia ¢ phiéu VPB cao hon 2 ngan hang con lai trong
top 10 cla ching toi.

Cac trung tdm mua sém da dugc mé cira tré lai tai Ha Noi vao thang 9 va tai
Hé Chi Minh vao thang 10, thlc day gia cé phiéu VRE tang manh.
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Hinh 13: Cac du bao va dinh gia

€ Maybank kimng

Khuyén nghi & gia muc tiéu

Cac du bao va dinh gia

Cong ty Ma CP Chi s6 DPon vi 2018A 2019A 2020A 2021F 2022F
Aviation Corp ACV VN Revenue/TOI (VND b) 16,123 18,329 7,767 10,146 12,362
Recommendation Buy EBITDA/PPE (VND b) 10,490 11,868 3,605 4,915 6,364
Mkt cap. (VND bn) 151,096 Core NP (VND b) 6,173 8,201 1,679 2,413 2,804
Price (30 Sep, VND) 83,000 Core EPS (VND) 2,835 3,767 771 1,108 1,288
TP (VND) 88,000 Core P/E (x) 35.3 21.7 105.1 74.9 64.4
Upside (%) 7.3 P/B (x) 2.5 1.3 4.7 4.7 4.6
ROAE (%) 21.2 24.3 4.5 6.4 7.3

ROAA (%) 12.0 14.7 2.9 4.2 4.9

EV/ EBITDA x) 17.4 13.7 43.9 27.2 24.4

Net DY (%) 0.0 0.0 0.0 0.0 0.0

PetroViet Gas GAS VN Revenue/TOI (VND b) 75,612 75,005 64,135 82,322 90,448
Recommendation Buy EBITDA/PPE (VND b) 16,399 16,340 11,248 16,210 17,814
Mkt cap. (VND bn) 185,595 Core NP (VND b) 11,454 11,902 7,855 10,813 11,975
Price (30 Sep, VND) 97,000 Core EPS (VND) 5,986 6,221 4,105 5,651 6,259
TP (VND) 106,000 Core P/E x) 14.5 15.1 21.1 17.2 15.5
Upside (%) 12.0 P/B (x) 3.7 3.7 3.4 3.4 3.2
ROAE (%) 26.5 25.4 16.2 21.0 21.4

ROAA (%) 18.4 19.1 12.5 16.4 17.0

EV/ EBITDA x) 8.8 9.4 12.7 9.9 8.8

Net DY (%) 6.1 4.8 3.5 2.6 4.7

Hoa Phat HPG VN Revenue/TOI (VND b) 55,836 63,658 90,119 145,638 153,063
Recommendation Buy EBITDA/PPE (VND b) 12,358 11,626 20,086 39,327 53,208
Mkt cap. (VND bn) 236,622 Core NP (VND b) 8,601 7,578 13,506 30,753 46,695
Price (30 Sep, VND) 52,900 Core EPS (VND) 4,049 2,745 4,615 7,707 10,439
TP (VND) 65,000 Core P/E x) 3.6 5.3 6.7 6.9 5.1
Upside (%) 22.9 P/B x) 0.8 0.8 1.7 2.8 1.8
ROAE (%) 23.6 17.2 25.3 42.5 42.8

ROAA (%) 13.1 8.4 11.6 21.1 27.2

EV/ EBITDA (x) 4.0 6.1 6.1 6.0 4.4

Net DY (%) 0.0 3.4 0.0 0.0 0.0

Mobileworld MWG VN Revenue/TOI (VND b) 86,516 102,174 108,546 116,457 135,811
Recommendation Buy EBITDA/PPE (VND b) 5,094 6,420 7,412 7,782 10,430
Mkt cap. (VND bn) 86,880 Core NP (VND b) 2,881 3,838 3,921 4,233 5,859
Price (30 Sep, VND) 127,800 Core EPS (VND) 4,331 5,776 5,776 6,232 8,457
TP (VND) 160,000 Core P/E (x) 13.4 13.2 13.7 20.5 15.1
Upside (%) 26.4 P/B (x) 4.3 4.2 3.5 4.6 4.0
ROAE (%) 38.7 36.4 28.4 24.5 28.7

ROAA (%) 11.3 11.0 8.9 8.9 11.5

EV/ EBITDA (%) 8.2 9.1 7.4 11.0 8.2

Net DY (%) 2.6 2.0 1.9 0.8 1.6

Nam Long Corp NLG VN Revenue/TOI (VND b) 3,480 2,546 2,217 4,038 5,275
Recommendation Buy EBITDA/PPE (VND b) 1,035 1,045 272 1,750 1,905
Mkt cap. (VND bn) 11,967 Core NP (VND b) 763 961 835 1,160 1,259
Price (30 Sep, VND) 41,950 Core EPS (VND) 3,193 3,699 2,927 4,066 4,413
TP (VND) 60,000 Core P/E x) 6.8 6.8 10.1 10.3 9.5
Upside (%) 43.0 P/B x) 1.1 1.3 1.5 1.7 1.4
ROAE (%) 20.3 19.9 15.7 18.1 16.2

ROAA (%) 8.7 9.4 6.8 7.0 5.9

EV/ EBITDA (x) 4.6 6.3 40.0 9.7 8.2

Net DY (%) 0.0 0.0 0.0 0.0 0.0

Ngudn: Respective company data, MKE VN.
Luw y: Téng trudng lai bao gém c6 tuc bang tién mét. DI¥ liéu tinh dén ngay 30 thang 9 ndm 21.

04/10/2021



Bao cao chién lugc

Hinh 14: Cac du bao va dinh gia (tt)

€ Maybank kimng

Khuyén nghi & gia muc tiéu

Cac du bao va dinh gia

Cong ty Ma CP Chi s6 DPon vi 2018A 2019A 2020A 2021F 2022F
Techcombank TCB VN Revenue/TOI (VND b) 18,350 21,068 27,042 33,844 39,905
Recommendation Buy EBITDA/PPE (VND b) 12,507 13,756 18,411 23,572 27,729
Mkt cap. (VND bn) 173,607 Core NP (VND b) 8,443 10,043 12,325 16,602 19,930
Price (30 Sep, VND) 49,600 Core EPS (VND) 3,816 2,871 3,516 4,737 5,686
TP (VND) 78,000 Core P/E ) 6.8 8.2 9.0 10.5 8.7
Upside (%) 57.3 P/B ) 1.7 1.3 1.5 1.9 1.6
ROAE (%) 215 17.7 18.1 20.1 19.7

ROAA (%) 2.9 2.9 3.0 3.5 3.5

EV/ EBITDA (x) n.a n.a n.a n.a n.a

Net DY (%) 0.0 0.0 0.0 0.0 0.0

Vietcombank VCB VN Revenue/TOI (VND b) 39,278 45,730 48,999 55,248 66,251
Recommendation Buy EBITDA/PPE (VND b) 25,667 29,913 32,961 37,572 46,186
Mkt cap. (VND bn) 360,503 Core NP (VND b) 11,955 16,237 16,181 19,408 25,883
Price (30 Sep, VND) 97,200 Core EPS (VND) 3,323 4,388 4,363 5,233 6,979
TP (VND) 130,400 Core P/E x) 16.1 20.6 22.4 18.6 13.9
Upside (%) 34.2 P/B x) 3.1 4.1 3.7 3.1 2.6
ROAE (%) 20.9 22.7 18.0 18.1 20.4

ROAA (%) 1.1 1.4 1.3 1.4 1.6

EV/ EBITDA (x) n.a n.a n.a n.a n.a

Net DY (%) 1.5 0.9 0.8 0.8 0.8

Vinhomes VHM VN Revenue/TOI (VND b) 38,664 51,826 70,890 103,440 113,110
Recommendation Buy EBITDA/PPE (VND b) 7,615 23,166 21,292 47,986 60,037
Mkt cap. (VND bn) 334,839 Core NP (VND b) 14,228 21,305 27,839 34,043 45,179
Price (30 Sep, VND) 78,300 Core EPS (VND) 3,268 4,893 6,393 7,818 10,376
TP (VND) 92,308 Core P/E x) 17.3 13.3 10.8 10.0 7.5
Upside (%) 17.9 P/B x) 5.1 4.4 3.3 2.8 2.0
ROAE (%) 56.8 43.1 39.3 343 33.8

ROAA (%) 16.6 13.4 135 14.7 16.6

EV/ EBITDA (x) 36.7 13.5 14.8 7.7 6.0

Net DY (%) 0.0 0.0 0.0 0.0 0.0

Viet. Prosp. Bnk VPB VN Revenue/TOI (VND b) 31,086 36,356 39,033 46,205 53,852
Recommendation Buy EBITDA/PPE (VND b) 20,452 24,012 27,641 33,834 39,508
Mkt cap. (VND bn) 160,648 Core NP (VND b) 7,356 8,260 10,417 12,304 14,953
Price (30 Sep, VND) 65,900 Core EPS (VND) 3,025 3,376 4,273 5,012 6,091
TP (VND) 81,600 Core P/E x) 6.6 5.9 7.6 13.1 10.8
Upside (%) 23.8 P/B x) 1.4 1.2 1.5 1.8 1.5
ROAE (%) 23.1 21.5 21.9 17.1 15.2

ROAA (%) 2.4 2.4 2.6 2.6 2.7

EV/ EBITDA (x) n.a n.a n.a n.a n.a

Net DY (%) 0.0 0.0 0.0 0.0 0.0

Vincom Retail VRE VN Revenue/TOI (VND b) 9,124 9,259 8,329 9,951 11,502
Recommendation Buy EBITDA/PPE (VND b) 4,048 5,030 4,569 4,816 5,964
Mkt cap. (VND bn) 67,774 Core NP (VND b) 2,404 2,851 2,382 2,341 3,232
Price (30 Sep, VND) 29,100 Core EPS (VND) 1,032 1,224 1,023 1,005 1,388
TP (VND) 41,700 Core P/E x) 27.0 27.8 30.7 28.9 21.0
Upside (%) 43.3 P/B x) 2.3 2.9 2.5 2.2 2.0
ROAE (%) 0.0 10.3 8.5 7.9 10.1

ROAA (%) 0.0 7.7 5.9 5.2 7.1

EV/ EBITDA x) 16.1 16.0 16.3 14.3 11.3

Net DY (%) 0.0 0.0 0.0 0.0 0.0

Ngudn: Respective company data, MKE VN.
Luw y: Téng truéng bao gbém c6 tuc bang tién mét. D¥ liéu tinh dén ngay 30 thang 9 ndm 21.
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5. Panh gia thi truong thang 9/2021

Chi s8 VN-Index giao dich trong bién d6 hep & thang 9/2021 do cdc NDT bj gidng
co gilta mirc GDP Q3/2021 thap ky luc 6,17% n/n va ké hoach mg ctra trd lai cla
TP.HCM tur ngay 01/10. Vao cudi thang, chi s6 VN-Index chi tdng nhe 0,8% so vdi
thang trudc.

Hiéu sudt nganh: NhG kha nang thich (‘ng dang kinh ngac trong giai doan gian cach
do Covid, MWG d3 ddong gdp cho nganh ban Ié hoat dong tot nhat (+15,6%) trong
thang 9/2021. Gid xang tdng va chd dé dau tu cong tang téc khi€én nganh nang
lugng (+7,8%) va thép (+8,0%) ding vi tri th hai. O chiéu ngudc lai, hau hét cac
¢6 phiéu nganh dugc déu gidm diém, kéo theo nhém nganh chdm sdc siic khoe (-
8,3%) hoat dong kém nhat. Trong khi dd, cac ngan hang dao chiéu tdng 0,1% tur -
3,9% trong thang 8/2021 va -10,2% vao thang 7/2021.

Thanh khoan thi truGng: Khéi lugng giao dich binh quan hang ngay cai thién 0,9%
so vdi thang trudc nhung gia tri giao dich giam 9,2% so vdi thang trudc xung 21
ty dong, cho thdy dong tién van tap trung vao cac cd phiéu vén hda vira va nhé. Do
chiing t6i ky vong chi s6 VN-Index sé dan hoi phuc trong nhitng thang tdi, déng thai
thanh khoan cling sé dugc cai thién.

Cac NPT cé nhan trong nudc van déng gdp chu y&u cho dong tién mua rong trong
thang 9. Trong khi dd, céc t6 chiic trong nudc ban rong nhe 597 ty ddng va khdi
ngoai da tang luc ban rong dat 8,7 nghin ty dong.

Hinh 15: Su kién dang cha y
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Hinh 16: VNIndex P/E Hinh 17: VNIndex P/B
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Hinh 19: Thanh khoan theo ngay (tr CP) Hinh 20: Giao dich theo ngay (ty déng)
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Hinh 21: S6 lwgng tai khoan mé mdi theo thang

(@) Maybank kimeng

Hinh 22: Mua/ ban rong theo nha dau tu
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Hinh 23: Khdi ngoai mua/ban rong

Ngudn: FiinPro. Cap nhdt ngay 30/09/2021
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Hinh 24: Khoi ngoai mua/ban rong theo nganh trong thang Hinh 25: Kh6i ngoai mua/ban rong theo nganh trong nam
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Hinh 26: Top 10 ma CP dugc mua/ban rong trong thang (ty Hinh 27: Top 10 ma CP dugc mua/ban rong trong nam (ty
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Hinh 29: Khdi tu doanh mua/ban rong theo nganh trong Hinh 30: Khéi tu doanh mua/ban rong theo nganh trong
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Hinh 31: Top 10 ma CP dugc mua/ban rong trong thang (ty Hinh 32: Top 10 ma CP dugc mua/ban rong trong nam (ty

déng) déng)
(VND bn) (VND bn)
400 1,000
800 |-
300 - 600 L
400 (St =~ oo s oom e~
M= I~ = O 0 o s = = o
100 0
§3888egann 00 | biloisenrs
0 (40 t+  TEoDoDoo oo
S§FEERCSS oo
(100) A (800)
(1,000) |
QOO) _Z(DIu_I—mJ 210 > i @ [ [l (1,200) _cCIIlDI—CCI Do DU OorEDUEE
G2oEn8322REBEEE52858 BogEEZE30252852R8£853
Ngudn. FiinPro. Cap nhat ngay 30/09/2021 Ngudn: FiinPro. Cap nhat ngay 30/09/2021
Hinh 33: Cac chi sd kinh té Viét Nam
Chi s6 2017 2018 2019 2020 2021F 2022F
GDP thuc (%) 6,8 7.1 7 2,9 1 6,7
Tiéu dung ca nhan (%) 7,3 7,3 7,4 0,6 0,6 6,5
Tiéu dung clia Chinh pht (%) 7.3 6,3 5,8 6,2 5 5,5
Téng vén 8 dinh (%) 10,2 8,7 8,3 4,1 4,1 8,5
Xuét khdu Hang hda & Dich vu (%) 16,7 14,3 6,7 3 15 12,2
Nhap kh&u Hang hda & Dich vu (%) 17,5 12,8 8,3 2,6 16,5 12
S6 du Tai khodn Hién tai (% GDP) -0,7 2,4 4,8 4,6 2,7 3,8
Can can tai khéa (% GDP) -2,7 -2,8 -3,3 -4,5 -4,2 -3,8
Ty I€ lam phat (%) 3,5 3,5 2,8 3,2 2,3 3,8
Ty |é that nghiép (%) 2,2 2,2 2,2 2,7 3 2,8
Ty gia hdi doai (moi USD, cudi ky) 22.698 23.175 23.173 23.098 22.600 22.400
Lai sudt TPCP ky han 10 nam (%, cudi ky) 5,14 5,15 3,56 2,61 2,5 3
L3i sudt diém chuén (% p.a., cudi ky) 6,25 6,25 6 4 4 4
Ngudn: CEIC, Maybank Kim Eng, Maybank GM FX Research
Hinh 34: Ty gia hoi doan USD/VND
USD/VND SBV Black market Vietcombank
31-Dec-20 31-Dec-20 23,131 23,400
31-Aug-21 30-Mar-21 23,130 23,110
30-Sep-21 30-Sep-21 23,162 23,180
MTD MTD 0.19% 0.30%
YTD YTD 0.13% -0.94%

Ngudn: SBV, VCB, MKE VIN. Cap nhéat ngay 30/09/2021
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Hinh 35: Danh muc khuyén nghi ciia Maybank Kim Eng Vietnam

| ﬁ@ Maybank Kim Eng

Stock BB Mkt Cap Rating Price TP Upside Core EPS growth (%) P/E(X) R(O%E) P(/X [; 82;

Code (VNDt) (VND k) (%) 20A 21E  22E  20A  21E 22E 21E 21E  21E
Vietcombank  VCBVN  360.5  Buy 97.2 130.4 34.2 (0.6) 19.9 33.4 22.4 18.6 139 181 3.1 0.8
Vinhomes VHMVN 3348  Buy 783 923 179 307 223 327 108 100 7.5 343 2.8 0.0
Hoa Phat HPGVN  236.6  Buy 52.9 650 229 681 67.0 354 6.7 6.9 51 425 2.8 0.0
Vinamilk VNMVN  187.2  Buy 89.6 1054 225 49 23 59 205 165 156 352 56 5.0
PetroViet Gas  GASVN  185.6  Buy 97.0 106 12.0 (34.00 37.7 10.7 21.1 172 155 21.0 3.4 2.6
Techcombank ~ TCBVN  173.6  Buy 49.6 78 57.3 22.5 347  20.1 9.0 105 87 201 19 0.0
\é‘nekt' Prosp. VPBVN  160.6  Buy 65.9 81.6 23.8 265 173 215 7.6 131 108 17.1 1.8 0.0
Aviation Corp ACVVN  151.1 Buy 69.4 8 281 (79.5 43.8 162 105.1 749 644 6.4 47 0.0
Novaland NVLVN  129.0  Buy 102.0 128 255 15.8 142.9 (35.4) 15.3 9.8 152 304 2.6 0.0
Mobileworld ~ MWG VN 8.9  Buy 127.8 160 264 0.0 7.9 357 13.7 205 151 245 46 0.8
Asia Com. Bank  ACB VN 85.2 Hold 31.6 31.1 (1.4 263 304 204 8.0 86 7.2 245 19 0.0
FPT Corp FPT VN 84.4  Buy 93.0 107 17.1 12.4 229 21.8 143 211 173 257 46 2.2
Military Bank ~ MBB VN 77.9  Hold 27.9 323 16.0 85 39.0  23.1 7.6 90 73 217 1.8 0.0
Vincom Retail  VRE VN 67.8  Buy 29.1 41.7 43.3 (16,5 (1.7) 38.0 30.7 289 21.0 7.9 22 0.0
PV Power POW VN 28.0 Buy 12.0 151 26.4 (5.8) (17.3) 4.8 135 143 137 6.8 1.0 0.0
P. Nhuan Jewel  PNJ VN 224 Buy 98.7 116 19.7 (10.9) 30.2 24.8 17.4 163 13.0 245 3.6 2.0
PetroViet Tech  PVS VN 16.7 Hold 28.3 14.5 (48.8) (14.0) (16.2) (28.4) 17.2 205 28.6 52 11 2.5
Gemadept GMD VN 14.9  Buy 49.6 49.9 4.6 (16.9) 43.6 49.6 26.8 284 190 89 2.2 2.6
DHG Pharma  DHG VN 131 Hold 99.9 107.7 112 224 49 38 173 165 159 212 33 4.0
Nam Long Corp NLG VN 12.0 Buy 42.0 60 43.0 (20.9) 38.9 8.5 10.1 10.3 9.5 18.1 1.7 0.0
PetroViet Drill  PVD VN 9.6 Hold 22.8 11.2 (50.9) 62.2 (92.1) 553.0  59.4 nm 115.0 041 0.7 0.0
Ha Tien 1 HT1 VN 8.9 Hold 23.2 18.7 (12.0) (18.4) (26.8) 17.6 11.0 19.9 169 7.9 1.6 43
Nhon Trach Pow  NT2 VN 59  Buy 20.6 28.4 37.9 (19.7) 12.8 (3.7) 9.8 87 9.0 17.6 1.5 12.1

Nguén: Maybank Kim Eng. Cap nhat ngay 30/09/2021
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Phuc luc 1: Diéu khoan cho viéc cung cap bao cao va nhirng khuyén cao
Khuyén nghi

B&o cdo nay chi nhd&m muc dich luu hanh chung va cung cép thdng tin va bdo céo nay khdng cd y dinh hodc dugc xem Ia nhitng d& nghi mua hodc ban c8 phiéu dugc
dé cap § day trong bat ky trudng hop ndo, Nha dau tu nén luu y réng gia tri ctia nhitng ¢ phiéu ndy cd thé dao dong va gi tri hodc gid clia mdi ¢ phidu c6 thé téng
ho#c giam, Nhi*tng quan diém va khuyén nghi bao gém & day déu dua vao hé thdng danh gia ky thuat va cg ban, Hé thdng danh gia ky thuat cé thé khac hé théng
danh gia ca ban bdi vi viéc dinh gia ky thudt st dung nhiéu phudng phap khac nhau va chi dua vao céac thong tin vé gia va khdi lugng giao dich dudgc trich tir thi
trudng chitng khodan vao viéc phan tich c8 phiéu, Do dd, Igi nhudn clia nha dau tu' c6 thé thdp hon tdng s& v8n dau tu ban dau, Cac két qua trong qué khir khéng
nhét thiét 13 nhitng chi dn clia cac két qua trong tuang lai, Bao cdo nay khong nhdm muc dich cung c&p nhitng tu van dau tu ca nhan va ciing khdng xem xét muc
dich du tu cu thé, tinh hinh tai chinh va yéu cu dc biét cua nhitng ngudi nhan va doc béo cdo nay, Vi vdy nha dau tu chi nén tim kiém nhitng y kién vé tai chinh,
ludt phdp va nhiing khuy&n nghij khac lién quan dén su’ phi hgp cla viéc dau tu vao bét ky c8 phi€u nao hodc nhitng chién lugc dau tu dugc thao luan va khuyén
nghij trong bao céo nay,

Nhiing thdng tin trong béo cao nay dugc trich tir nhitng ngudn dudgc tin 1a déng tin cdy nhung nhitng ngudn nay khong dugc xac minh mot cach doc lap bdi Maybank
Investment Bank Berhad, céc cong ty con va cdng ty lién két (c6 th€ dugc goi la “MKE™) va vi vy khéng dai dién cho tinh xac thuc va dong bd ctia bdo cdo nay bdi
MKE va do dé khdng nén dua vao nhitng ngudn nhu vay, Vi vy, MKE va t&t ca nhan vién, gidm d6c, chuyén vién va cac t8 chiic va/hodc nhan vién lién quan (cé thé
goi Ia “Pai dién"”) s& khdng chiu trach nhiém cho b4t ky nhiing t6n that hodc thiét hai truc ti€p hodc gidn ti€p ma cd thé phat sinh tir viéc sir dung hodc dua vao bao
céo nay, Bt ky nhitng thdng tin, quan diém hoéc khuyé&n nghi nao bao gém trong bdo cdo nay cé thé thay ddi vao bat cir lic ndo ma s& khdng dugc théng bao trudc,
Bao cdo nay c6 thé bao gdém nhitng phat bi€u du bdo ma thudng hodc khdng phai lic nao cling dudc nhan biét bang cach str dung cac tir ngit nhu “doan trugc”, “tin
réng”, “udc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du’ phdng” va “du bao” va nhiing phét biéu rdng mét su kién hodc két qua nhu “cd thé”, “s&”, “cd thé”, hodc “nén”
xay ra hodc dat dudc va nhitng phét biéu tuang tu’ khac, Nhitng phat bi€u du bdo nhu vy dugc dua vao nhitng gia dinh va théng tin dugc cong b cho chiing toi va
6 thé chiu nhitng rui ro va khéng chéc chdn ma c6 thé lam cho két qua thuc t& khac nhiéu so véi nhitng két qua dudc dua ra trong nhitng phét bigu du béo, Ngudi
doc phai can than khéng dudc thay thé nhitng thong tin lién quan trudc dé vao nhitng phat bi€u du bdo nay sau ngay phat hanh hodc phan anh sy xay ra clia nhitng
sy kién khong dugc du béo trudc,

MKE va t4t ca chuyén vién, gidm d8c va nhan vién bao gém nhitng ngudi lién quan dén viéc chun bi va phat hanh bao co nay c6 thé tham gia hodc dau tu vao
nhirng giao dich tai chinh vdi t& chlrc phat hanh ¢6 phiéu dugc dé cip trong bao cao nay (trong mét vai trudng hap cé thé dudc ludt cho phép), thuc hién nhitng dich
vu ho#c thu ht viéc kinh doanh tir nhitng t& chirc phat hanh va/hoéc cé mét vi tri hoéc dang ném gilt hodc nhiing Igi ich quan trong khéc hodc nhitng giao dich khac
d6i vai nhitng c8 phiéu hodc nhitng quyén hodc nhitng quan hé dau tu khac, Hon nita, cdng ty cd thé cong bd trén thi trudng nhitng cd phiéu dugc dé cdp béng
nhitng cdng cu dugc trinh bay trong bao céo nay, MKE cé thé (theo luét dinh) hanh déng dua vao hoéc sir dung nhitng théng tin dugc trinh bay & day, hodc dua vao
nhitng nghién cru hodc phan tich trudc khi nhitng tai liéu ndy dugc phat hanh, Mat hodc nhiéu hon cdc gidm déc, chuyén vién va/hodc nhan vién clia MKE cé thé 1a
gidm d8c cta nhitng t8 chirc phat hanh nhitng c6 phiéu dudc dé cap trong bo cao nay,

Bao cao nay dudc thuc hién cho khach hang ctia MKE sir dung va khdng dugc bao co lai, thay d6i bat ky hinh thirc ndo, chuyén giao, sao chép hodc phan phdi tdi
b4t ky t8 chlic nao hodc bét ky hinh thirc nao ma khéng ¢ sy’ ddng y bang vén ban clia MKE va MKE va nhirng dai dién ddng y khdng c6 trach nhiém gi déi véi nhitng
hanh dong cla cac bén thir ba trén khia canh nay,

Béo céo nay khdng dugc huéng dan hay nhdm muc dich phan phéi hodc str dung bai bat ky ca nhan hodc t chirc 1a cong dan hodc cu trii tai nhitng dia phuong, tinh
(tiéu bang), quéc gia ndi ma viéc phan phéi, phat hanh, hodc sir dung cd thé trai véi luat hodc quy dinh, B4o cdo nay chi dugc phan phéi trong nhitng trudng hop
dudc chap thuan bdi phap luat hién hanh, Céc ¢ phiéu dugc dua ra & day cé thé€ phi hgp cho muc dich ban trong tét ca cac khu vuc hoéc ddi vi nhitng nha dau tu
nhét dinh, Khéng cé dinh kién déi véi nhitng du bao sau nay, ngudi doc nén luu y réng nhitng tuyén bd trach nhiém khac, canh béo hodc nhitng han ché cé thé dugc
&p dung dua vao vi tri dia ly clia cd nhan hodc t8 chiic ti€p nhan béo céo nay,

Malaysia

Nhitng quan diém hodc khuyé&n nghi bao gdbm & day trong moi hinh thirc phan tich ky thuét hodc cg ban, Phan tich k§ thuét cé thé khac véi phan tich ca ban vi viéc
dinh gia ky thuat ap dung nhitng phuagng phap khac nhau va chi dya vao nhitng thong tin vé gia va khdi lugng giao dich dudc trich tir Bursa Malaysia Securities
Berhad trong phén tich ching khoan,

Singapore

Bao cdo nay dugc thuc hién vao ngay va nhitng thdng tin trong day cd thé chiu su thay ddi, Maybank Kim Eng Research Pte Ltd, (*Maybank KERPL") & Singapore
khéng cé trach nhiém phai cap nhéat nhiing thong tin nay cho ngusi nhén, Dai vdi viéc phan phéi bao cao nay tai Singapore, ngudi nhan bdo cdo nay phai lién hé véi
Maybank KERPL & Singapore vé nhitng van dé phat sinh tir hodc lién hé vai bao cao nay, NEu ngudi nhan bao cdo nay khong phai la nha dau tu dugc cap phép, nhiing
nha dau tu chuyén nghiép hoéc nhitng t8 chirc (dudc quy dinh tai Diéu 4A cla Luét vé ¢6 phiéu va giao dich tuong lai clia Singapore), Maybank KERPL s& chiu trach
nhiém phap ly d6i v&i ndi dung cua bdo cdo nay vdi nhitng trach nhiém dugc gidi han theo quy dinh cta phap luat,

Thai Lan (Thailand)

Viéc cong b6 nhifng két qua diéu tra cliia Hoc Vién Hiép hdi cac Giam DGc clia Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép dugdc
thuc hién bgi nhitng ngudi tham gia hoach dinh chinh sach clia V&n phong Uy Ban Thi truing chiing khodn, Cac diéu tra ctia 10D dua vao thdng tin cla nhifng cdng
ty niém yét trén Thi trudng Chitng khoan Thai Lan va Thi trudng dau tu tai san thay th& dudc cdng bd rdng rai va cé thé dudc danh gia bsi nha dau tu, Do d6, két
qua nay 1a tir quan diém cta bén th ba, N6 khdng phai 1a viéc danh gia hoat déng va khdng dua vao nhitng théng tin ndi bd, K&t qua diéu tra nay sé dugc cdng bs
trong bao c&o quan tri doanh nghiép cua cdc céng ty niém yét tai Thai Lan vao ngay phat hanh, Vi vdy nhitng didu tra nay co thé bi thay d6i sau ngay phat hanh,
Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khong xac nhdn hay ch(ing nhan vé tinh chinh xac ctia nhiing két qua diéu tra nay,

Ngoai trir khi dugc cho phép dic biét, khdng phan nao ctia bao céo ndy c thé dugc viét lai hodc phan phdi lai dudi bat ky hinh thifc ndo ma khong cé su* cho phép
bang vén ban trudc ciia MBKET, MBKET s& khéng chiu trach nhiém gi d6i v8i moi hanh dong cua bén thir ba vé khia canh nay,

My (US)

Bao cdo ma dugc thuc hién bdi MKE dugc phan phéi tai M ("US") téi cac nha dau tu t8 chirc chu yéu tai My (dudc quy dinh tai didu 15a-6 bdi Luét thi trudng chiing
khoan n&m 1934 d3 dugc stra doi) chi bdi Maybank Kim eng Securities USA Inc (*Maybank KESUSA™), cdng ty méi gidi déng ky tai My (d&ng ky tai Diéu 15 cta Luét
thi trudng chiing khodan sira d6i ndm 1934), T4t ca moi trach nhiém ctia viéc phan phdi bdo céo nay cla Maybank KESUSA tai My s& dudc thuc hién bai Maybank
KESUSA, T4t ca nhitng két qua giao dich cla cac ca nhan va t8 chic tai My s& dudc thuc hién théng qua cong ty moi gidi d& déng ky tai M§, Bdo cdo nay s& khdng
dudc hudng dan cho nha dau tu' néu MKE bj cdm hodc bi gidi han cung cdp cho nha dau tu’ bdi bat ky quy dinh hodc diéu luat ndo tai cac Ianh thd, Nha déu tu’ nén
chép thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién clfu vé dau tu dudc quy dinh bdi nhitng quy dinh va diéu luat,
Anh (UK)

Bdo cdo nay dugc phan phdi bai Maybank Kim Eng Securities (London) Ltd (“"Maybank KESL") dugc cdp phép va quy dinh bdi Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin, Béo cdo nay khéng nhdm muc dich phan phéi téi nhitng ky cd nhén nao dudc dinh nghia 13 khach hang ca nhan dugc quy dinh tai Luat
vé thij trudng va dich vu ndm 2010 tai UK, Bat ky su’ bao gdm nao clia bén th(r ba nao déu chi cho su thuan tién clia ngudi nhan va cong ty khéng chiu bat ky trach
nhiém nao d6i vdi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhitng mai lién hé nhu thé la rdi ro riéng clia nhitng ca nhan, Khong diéu nao trong bédo céo
nay dugc xem nhu nhitng tu van vé thué, ké toan hodc luat phap va nhitng ngudi nhan phu hgp nén tham khao véi nhitng cd quan tu van thué doc lap,
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CONG BO THONG TIN

Coéng b t6 chirc hgp phap

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

Tuyén bo Igi ich

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

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

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

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

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

NHUNG KHUYEN CAO KHAC

Xac nhan doc 1ap cua chuyén vién phan tich

Nhiing quan diém dudc dé cap trong bdo cao nay phan anh chinh xac nhitng quan diém ca nhan ctia chuyén vién phan tich vé bat ky ho#c tat ca cac c6 phiéu hoéc
t6 chiic phat hanh; va chuyén vién phan tich da, dang va sé khong cd bat ky su’ b6i thuGng nao truc ti€p va gian tiép lién quan dé nhitng khuyén nghi hodc quan
diém dugc dua ra trong bdo cdo nay,

Luuy

Cac chirng khodan céu trdc 1a nhithg cdng cu phc tap, tiéu biu nhu bao gém mic dd rli ro cao va nhdm muc dich ban cho nhitng nha dau tu’ cao cip, nhitng
ngudi cd thé hi€u va chap nhan nhiing rii ro lién quan, Gia tri thi trudng cla nhitng chitng khoan ciu tric (structured securities) c6 thé bi anh hudng bdi nhitng
thay d6i vé yéu t6 kinh t&, tai chinh va chinh tri (bao gém nhung khong gidi han I3i suét hién tai va tuong lai), thdi gian dao han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chéat lugng tin dung ctia t8 chlc phat hanh hoéc bao 13nh phét hanh, Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham
c&u trdc nén c6 nhitng phéan tich riéng vé san phdm nay va tham khao vdi cac t8 chirc tu’ van chuyén nghiép vé nhing rdi ro lién quan dén giao dich mua,

Khdng phéan nao cua bao cdo nay cé thé dudc sao chép, sao in hoic ldp lai trong bat ky hinh thirc nao hoic phan phdi lai ma khéng cé su dong
y cta MKE,

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

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

Ap dung khuyén nghi dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c8 phiéu va danh sach c8 phiéu c6 thé dugc diéu chinh tly theo yéu cau timg thdi diém, Khuyén nghi dau tu
chi &p dung cho cac c8 phiéu trong danh séch, Bdo céo vé cac cong ty khdng ndm trong danh séch sé& khéng thuc hién dinh gid va khuyén nghi,
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