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VIETNAM FORTNIGHTLY (25/10 — 05/11): Chién lugc thi trudng va tiéu diém
kinh té vi mo thang 11/2021

T

1. Chién lugc thj trudng:

Cac nha may da hoat dong trd lai tir thang 10 va dang tang dan cong suat tai
cac khu cng nghiép trong diém & mién Nam. S& liéu tir chinh quyén dia phucng
cho thay ty I1é nha may hoat dong trd lai ¢ Binh Duong dat 96% va DBong Nai la
92%, nhung s0 lao dong trd lai chi méi dat 76,3%. Tat ca cong nhan vién lam
viéc tai cac nha may déu da dudc tiém it nhat 1 liéu vac xin, hién dang tiém
mi 2. Chinh phi gan day da cong bd k€ hoach mé clra trd lai dén khach du
lich quéc té. Du kién cac chuyén bay s& ma lai vao cudi ndm nay va thi diém
m& ctra nhiéu diém du lich néi tiéng, bao gdm Phd Qudc, Nha Trang va Quang
Ninh. Cac chi s6 vi m6 thang 10 cho thay hoat dong san xuat phuc h6i manh
mé (chi s6 PMI da tang tra lai 52,1 trong thang 10 tir mic thap nhat la 40 vao
thang 9), FDI va xuét khau van tich cuc. Doanh thu ban 1& phuc hdi cham do
viéc md clra trd lai dugc tién hanh mot cach can trong. Nhdm cac chuyén gia vi
mo cla ching t6i duy tri du’ bdo GDP nam 2021 dat +1% va phuc hoi Ién mirc
+6,7% vao ndm 2022.

Chinh pht b3t dau dé xudt mot gdi kich thich kha I16n (tuong duong 10% GDP),
V@i cac goi dau tu chu yéu vao cd sé ha tang, cat giam thué thu nhap doanh
nghiép va giam I3i sudt cho vay (trong dé ngan sach nha nudc sé bu dap cho
cac ngan hang khi giam 1ai suat).

Thi trudng da vugt mic 1380pt ké tir gilta thang 10 va tdng manh tir ngay
27/10 dé thiét 1ap mdrc cao mdi, tic 13 1.452 diém vao ngay 3/11 (tdng 6%
trong 3 tuan qua). Cac cd phiéu bat dong san va ching khoan dan dat chi s6
va ¢6 mUc tdng manh & cac ¢6 phiéu c6 v6n hda trung binh va nho. Tuy nhién,
lo ngai V& rui ro ng xu tdng cao dang lam gidm tam ly tich Ity ddi vdi cd phi€u
ngan hang, von chiém ty trong 1/3 trong chi s6 VNIndex. Ching t6i quan sat
thay khdi ngoai da giam luc ban rong trong tuan cudi cing cla thang 10.

VN-Index dang giao dich ¢ mirc 16,8 lan PER nam 2021 va 13,8 lan PER nam
2022 (dua trén muc tang trudng EPS [an lugt 33% va 22% trong nam 2021 va
2022) so vGi mic dinh gia trung binh 3 nam la 16 [an. Chi s6 tang thém 3%
nifa d€ dat muc tiéu 1.500 diém trong ndm 2021 cua ching tdi. Chung téi du
doan sé co su diéu chinh vao cudi thang 11 - thang 12 do viéc chét IGi va co
cdu danh muc dau tu. Ching tdi tin rdng day sé 13 thdi gian dé€ cac nha dau tu
xay dung lai vi thé & cac cd phiéu chat lugng cho ndm 2022.
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Vi thé nganh va cd phiéu khuyén nghi:

Ching t6i ky vong mét khi Covid-19 dugc kiém soét, chinh phi s& tdng tdc dau
tu cdng vao cd s& ha tAng nhu mdt cach dé kich thich nén kinh t&. Nhu vy, vat
liéu xay dung sé dugc hudng Igi chinh. Cac nganh I&n nhu Ngan hang, Bat dong
san, Tiéu dung va tham chi la Hang khong ciling sé c6 su phuc h6i manh mé tir
gita Q4/2021. Cu thé, ching t6i khuyén nghi cdc ma nhu: Tai chinh: VCB, TCB
/MBB, VPB/ OCB (ngan hang); Bat dong san / KCN: VRE, VHM, NVL, KDH, HDG;
Nganh san xuat cong nghiép: VIC, CTD, HPG; Logistic: GMD, ACV; Nang lugng:
GAS; Tiéu dung: PNJ, MWG, DGW, QNS va phuadng tién dich vu cong ich: REE

Bang 1: Danh muc khuyén nghi cua MKE

BBz Mk.cap Rec. Price TP sli'ge EPS zrw. (%)  PER(x) ROE {%) P/Bi{x}  Div. Yield (%}
Code (¥iD0) ] [¥™D] ] cvig Cvad cvad CYZIE cvig V2]  CYadE CV2IE  CvI? vl
Viettombank  WCE-WVW Sed,98d Buy 9500 150,400 3L8ZE 06 Z45 i 9.7 15.0 iR 3.7 317 0.8 -
Winhomes WHM-WM 360,106  Buy §Z,700 92,308 1162 307 223 13.0 8.1 393 34.3 4.0 2.3 - -
HoaPhat HPG-WM 251,826  Buy B6,300 73,000 2945 &8.1 653 102 7.4 283 42,1 2.6 3.0 - -
Techcombank  TCE-WMW 187,132 Buy 53,300 73,000 46,34 22,58 347 144 1.3 1581 201 2.4 z1 - -
PetroVietGaz GAS-WMW 224124 Buy 117,100 106,000 [%5.?94 5340 3FF 0 218 0.7 162 21.0 3.5 4,1 3.k 2.8
siportCop ACY-WM 188,524 Buy  8e,400 83,000 2509 -7.5 435 90.0 Fa.1 4.5 6.4 4.0 k.0 - -
Vlet Prosp Brt “WPE-WW 168,225 Buy 35,000 45,335 19.30 245 173 135 T 219 1701 2.7 1.0 - -
FPT-wM 87,117 Buy 9e,000 107,000 1356 124 236 Z2o.1 217 Z3.8 255 e 4.7 3.4 1.9
MDb]IE wodd  MWG-WH 92,406 Buy 129,900 160,000 24,34 0.0 291 188 116 254 29.2 4,5 30 1.3 0.9
Vincom Retal  WRE-WM 71,692 Buy 31,680 41,700 3217 -16.58 -7 Zo.7 314 a.5 7.9 2.2 2.4 - -
PV FRowme ¢ PCW-WN 29,625 Buy 12,660 15,100 1937 -68 -17.3  10.5 15.2 8.5 6.5 0.5 1.0 - -
F. Mhuan J PRJ-WM 23, B Buy 104,000 116,000 1345 -10.9 30,2 20,0 17,2 21.8 24,5 4.0 J.g 2.5 2.2
Gemadept GMD-YM 15, 340 Buy k0,900 49,200 Z.04 -16.9 436 371 29,1 6.3 5.9 2.1 2.2 37 2.9
Mam Lang MLG-WM 20,?51 Buy 60,100 &0,000 (0.17) -20.9 389 101 148 187 18.1 1.5 2.9 - -
AsiaCom.Brnk ACEWM 90,616 Hold 33,5600 31,420 (7.1) 263 304 122 9.1 24.0 24,5 2.6 z.0 - -
DHG Pharma DHG WM 13,245 Hold 101,300 107,700 9.8 2724 4.9 163 1746 ZZ.0 1.2 3.3 3.6 -
Nguodn: CEIC, Maybank Kim Eng
Bang 2: Cac chi s kinh té vi md quan trong cua Viét Nam
P17 el £ Mn19 Rl ma) H21E L s S
GDP thut t& (%) B2 il 7 24 1 B.F
Tiéu ding ca nhan (35 ] 3 74 0,6 0,6 s
Eiu v céng (3] 7.3 8.3 5.8 B2 5 £S5
Tich Iy tdi san cd dinh gdp (38 10,2 8.7 8.3 4,1 4,1 8t
wudt khiu Hing héa & Cich wy (36 16,7 14,3 6,7 3 15 12,2
Mhip khiu Hang hda % Dich wy (98] 175 12,8 2.3 2.6 16,5 12
Can c3n tai khodn v3ng lai (3% GOF) 0,7 2.4 4,8 4.6 2.7 3.8
Cin cdn ti khaa (%6 GOF) -2,7 -2,8 -3,3 -4,5 -4,2 -3,8
Ty 18 larn phat (35 35 3.5 2.8 3.2 2.3 E
Ty l& that nghigp [36] 2.2 2.2 2.2 2.7 3 2.8
Tir gid hifi dodi (mdi ST, cudi kif 22693 23,175 23,173 23093 2200 22,400
Tedi phigu chinh phd trong 10 nden (36, cudi ky) C.14 C,15 N 2,61 2.5 E]
L3i sudt chudn (% p.a., codi kil £,25 £,25 3 4 4 4
Nguédn: CEIC, Maybank Kim Eng
Hinh 1: VN-Index trailing P/E Hinh 2: VN-Index trailing P/B
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MEARSRAZAIAITAZTAZAZAZARY FEXERITIIIRITIR2R2839¢
WNINDEX Sy Avg. -25D WVNINDEX Sy Avg. -25D
-15D +15D +5D -15D +15D +5D
Ngudn: Bloomberg, Maybank KE Ngudn. Bloomberg, Maybank KE
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

B&o cao nay chi nhdm muc dich Iuu hanh chung va cung cip théng tin va bao cao nay khdng cé y dinh hodc dugc xem 1a nhitng d& nghi mua hoéc ban ¢ phiéu dugc dé cap & day
trong bt ky truSng hgp nao. Nha d&u tu' nén Iuu y réng gid tri cia nhitng ¢8 phiéu ndy c6 thé dao dong va gié tri hodc gid cia mdi cd phiéu cé thé téng hodc giam. Nhiing quan diém
va khuy&n nghi bao gbm & day déu dua vao hé thdng danh gid k§ thuat va ca ban. Hé thdng danh gid k¥ thuat co thé khac hé théng danh gia co ban bai vi viéc dinh gia ki thuat sir
dung nhiéu phuong phap khac nhau va chi dua vao céc théng tin vé gid va khéi lugng giao dich dugc trich tlr thj trudng chiing khoan vao viéc phén tich ¢ phiéu. Do @6, Igi nhuan
clia nha d4u tu cé thé thap hon tdng s6 vn dau tu ban du. Cac két qua trong qua khir khong nhat thiét 1a nhitng chi dan ctia cac két qua trong tudng lai. Bo céo nay khéng nham
muc dich cung c8p nhitng tu van dau tu' cd nhan va cling khdng xem xét muc dich dau tu cy thé, tinh hinh tai chinh va yéu cu dic biét cia nhitng ngudi nhan va doc bdo cdo nay.
Vi vy nha dau tu chi nén tim kiém nhiing y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy’ phli hop cla viéc dau tu vao bt ky c8 phiéu nao hodc nhitng
chién lugc dau tu dugdc thao luan va khuyén nghij trong bao cao nay.

Nhirng thong tin trong bao cao nay dugc trich tir nhitng ngudn dugc tin 1a dang tin cdy nhung nhitng ngudn nay khéng dugc xac minh mgt cach doc 1ap bai Maybank Investment Bank
Berhad, cac cong ty con va cdng ty lién két (cd thé dudc goi la “MKE") va vi vay khdng dai dién cho tinh xéc thuc va déng b clia bao cao nay bdi MKE va do dé khdng nén dua vao
nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, gidm ddc, chuyén vién va cac t6 chiic va/hodc nhan vién lién quan (c6 thé goi Ia “Pai dién”) s& khdng chiju trach nhiém cho
bAt ky nhitng ton that hodc thiét hai truc tip hodc gidn ti€p ma c6 thé phat sinh tir viéc st dung hoéc dua vao bao céo nay. Bat ky nhitng thdng tin, quan diém hoc khuyén nghi nao
bao gdm trong bdo cao ndy cd thé thay déi vao bat clf lic ndo ma sé khéng dugc thong béo trudc.

Bao cdo nay cd thé bao gdm nhitng phat bi€u du bdo ma thudng hoéc khdng phai luc nao ciing dugc nhan biét béng cach sir dung céc tir ngit nhu “doén trudc”, “tin réng”, “udc tinh”,
“du tinh”, “ké& hoach”, “ky vong”, “du’ phdng” va “du bdo” va nhiing phat bi€u rdng mét su kién hodc két qua nhu “c6 thé”, “s&”, “cd thé”, hodc “nén” xdy ra hodc dat dudc va nhitng
phéat biéu tuang tu khac. Nhitng phét biéu du bao nhu vay dudc dua vao nhitng giad dinh va théng tin dudc cdng b8 cho chiing t8i va ¢ thé chiu nhitng rii ro va khdng chic chn ma
c6 thé lam cho két qua thuc t& khac nhiéu so véi nhitng két qua dugc dua ra trong nhitng phat biu du bdo. Ngudi doc phai can than khéng dudc thay thé nhitng thdng tin lién quan
trudc d6 vao nhitng phét bigu du bao ndy sau ngay phat hanh hodc phan anh su' xdy ra cla nhitng sy kién khong dugc dy béo trudc.

MKE va tat c& chuyén vién, gidm d8c va nhan vién bao gdém nhitng ngudi lién quan dén viéc chuén bi va phat hanh bao cdo nay cé thé tham gia hodc dau tu vao nhitng giao dich tai
chinh véi t8 chirc phat hanh c8 phi€u dugc dé cp trong béo cao nay (trong mdt vai trudng hap cd thé dugc luét cho phép), thuc hién nhitng dich vu hoc thu hit viéc kinh doanh tir
nhitng t& chirc phat hanh va/hodc c6 mdt vi tri ho&c dang ndm gilr hodc nhitng Igi ich quan trong khéac hodc nhitng giao dich khac d6i véi nhitng 8 phiéu hodc nhitng quyén hoic
nhi*ng quan hé dau tu khac. Hon nita, cdng ty c6 thé cong bé trén thi trudng nhitng c8 phiéu dugc dé cip béng nhitng cong cu dudgc trinh bay trong béo cao nay. MKE cd thé (theo
ludt dinh) hanh déng dua vao hodc sir dung nhitng thong tin dugc trinh bay & day, hodc dua vao nhitng nghién cfu hoac phan tich trudc khi nhitng tai liéu nay dugc phat hanh. Mot
hodc nhiéu han cac gidm ddc, chuyén vién va/hodc nhan vién clia MKE cé thé Ia gidm d8c clia nhitng t8 chirc phat hanh nhitng c8 phiéu dugc dé cap trong béo cdo nay.

Bao cdo nay dudgc thuc hién cho khach hang cla MKE st dung va khdng dudc bao co lai, thay ddi bat ky hinh thitc nao, chuyén giao, sao chép hoéc phan phdi téi bat ky t& chirc nao
hodc b4t ky hinh thitc nao ma khéng cé su' déng y bang vén ban clia MKE va MKE va nhiing dai dién dng y khéng cé trach nhiém gi d6i véi nhitng hanh déng clia cic bén th(r ba trén
khia canh nay.

Béo cdo nay khong dugc hudng dan hay nhdm muc dich phan phdi hodc str dung bdi bat ky ca nhan hodc t& chifc 1a cdng dan hodc cu tri tai nhitng dia phudng, tinh (ti€u bang),
quéc gia noi ma viéc phan phdi, phat hanh, hodc sir dung cé thé trai véi luat hodc quy dinh. Béo céo nay chi dugc phan phdi trong nhitng trudng hdp dugc chap thuén bdi phap luat
hién hanh. Cac ¢6 phiéu dugc dua ra & day cd thé phi hgp cho muc dich ban trong tat ca cac khu vuc hodc ddi véi nhitng nha du tu nhat dinh. Khong cd dinh kién ddi véi nhitng du
bdo sau nay, ngudi doc nén Iuu y réng nhitng tuyén b trach nhiém khéc, canh béo hodc nhitng han ché cé thé dugc ap dung dua vao vi tri dia ly cia c& nhan hodc t§ chiic ti€p nhan
bdo cdo nay.

Malaysia

Nhitng quan diém hodc khuyén nghi bao gém & day trong moi hinh thitc phan tich k§ thuét hodc ca ban. Phan tich k§ thudt cé thé khac véi phén tich cg ban vi viéc dinh gia ki thuat
ap dung nhifng phuong phap khac nhau va chi dua vao nhiing théng tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia Securities Berhad trong phan tich chirng khoan.
Singapore

Bao cdo nay dugc thuc hién vao ngdy va nhitng thong tin trong day cé thé chiu su thay déi. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore khong cé trach nhiém
phai cap nhat nhitng thong tin nay cho nguGi nhan. B&i véi viéc phan phdi bao cdo nay tai Singapore, ngudi nhan bao cao nay phai lién hé véi Maybank KERPL & Singapore vé nhiing
vén dé phét sinh tir hodc lién hé véi bdo cdo nay. N&u ngusi nhan bédo cdo nay khdng phai la nha dau tu dugc cap phép, nhitng nha déu tu chuyén nghiép hodc nhitng t6 chirc (dugc
quy dinh tai Biéu 4A cla Luat vé cd phiéu va giao dich tuang lai clia Singapore), Maybank KERPL s& chiu trach nhiém phap ly d6i véi ndi dung clia bao céo nay véi nhitng trach nhiém
dugc gidi han theo quy dinh cua phap luat.

Thai Lan (Thailand)

Viéc cong bG nhiing két qua diéu tra clia Hoc Vién Hiép hdi cac Giam DGc cua Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép dugc thuc hién bgi
nhitng ngudi tham gia hoach dinh chinh séch ctia V&n phong Uy Ban Thi trung chifng khoan. Céc diéu tra clia IOD dua vao thdng tin ctia nhifng céng ty niém yét trén Thi trudng
Chirng khoan Thai Lan va Thi trudng dau tu tai san thay thé dugc cong bd rong rai va cé thé dugc danh gia bsi nha dau tu. Do dé, két qua nay la tir quan diém cla bén th{ ba. N6
khéng phai la viéc danh gia hoat dong va khéng dua vao nhitng thong tin ndi bd. Két qua diéu tra nay sé dudc cong bb trong bao cao quan tri doanh nghiép clia cac cong ty niém yét
tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra ndy cé thé bi thay ddi sau ngay phét hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khéng
xac nhan hay chlfng nhan vé tinh chinh xac cia nhiing két qua diéu tra nay.

Ngoai trir khi dugc cho phép dc biét, khdng phan nao clia bo cdo ndy cé thé dugc viét lai ho&c phan phéi lai dugi bt ky hinh thiic ndo ma khdng c6 su’ cho phép bang vén ban trudc
clia MBKET. MBKET sé khong chiu trach nhiém gi ddi v8i moi hanh dong cua bén thir ba vé khia canh nay.

My (US)

Bao cdo ma dugc thuc hién bdi MKE dugc phan phdi tai My (“"US”) ti cac nha dau tu t8 chifc chl yéu tai My (dugc quy dinh tai didu 15a-6 bdi Luét thi trudng ching khoan n&m 1934
d3 dugc sira ddi) chi bdi Maybank Kim eng Securities USA Inc ("Maybank KESUSA”), cong ty mdi giGi d&ng ky tai My (d&ng ky tai Diéu 15 cla Luét thi trudng ch’ng khoan sira dbi
nam 1934). Tt ca moi trach nhiém cua viéc phan phdi bdo cdo nay clia Maybank KESUSA tai My sé dudc thuc hién bdi Maybank KESUSA. Tat ca nhitng két qua giao dich clia cac ca
nhan va t6 chirc tai My s& dugc thuc hién thong qua cong ty mdi gidi d& déng ky tai My. Bo céo ndy s& khdng dugc huéng dan cho nha dau tu néu MKE bi c&m hodc bi gidi han cung
c&p cho nha dau tu bdi bat ky quy dinh hodc didu lut ndo tai cac lanh thd. Nha dau tu nén chap thudn trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cdp nhitng cdng
cu nghién clru vé dau tu dugc quy dinh bai 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 bgi Co quan dich vu tai chinh va chi cho muc dich cung cdp
théng tin. Bao cdo nay khdng nhdm muc dich phan phéi t&i nhitng ky ca nhan nao dugdc dinh nghia la khach hang ca nhan dugc quy dinh tai Ludt vé thi trudng va dich vu ndm 2010
tai UK. Bat ky sy’ bao gébm nao ctia bén thir ba nao déu chi cho sy thudn tién clia nguGi nhan va cong ty khong chiu bat ky trach nhiém nao déi véi nhitng binh luan hay tinh chinh xac,
va viéc ti€p can nhiing mai lién hé nhu thé la rui ro riéng clia nhitng ca nhan. Khong diéu nao trong bao cdo nay dugc xem nhu nhitng tu van vé thué, ké toan hodc luat phap va
nhitng ngudi nhan phu hgp nén tham khao véi nhiing cd quan tu van thué doc lap.

05/11/2021 4



Kinh t& Viét Nam (3 Maybank kimeng
CONG BO THONG TIN
Céng bé té chirc hgp phap
Malaysia: Bdo cdo nay dugc phat hanh va phan phdi tai Malaysia bi Maybank Investment Bank Berhad (15938-H), la mét t& chirc tham gia vao Bursa Malaysia Berhad va
mét t6 chitc dugc cdp phép dich vu va thi trudng tai chinh dugc ban hanh bdi Uy ban Chiing khoan Malaysia. Singapore: Béo cdo nay dugc phat hanh va phan phéi tai
Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities ("PTKES”) (Reg. No. KEP-
251/PM/1992) Ia mét t8 chic clia Thi trudng chiing khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg. No.0107545000314) la mdt thanh vién cla
Thi trudng ching khoan Théi Lan va dugc quy dinh bdi BS tai chinh va Uy ban chifng khoén. Philippines: MATRKES (Reg. No.01-2004-00019) Ia mét thanh vién cla Thi
trudng chifng khoan Philippines va dudgc quy dinh bai Uy ban chifng khoan. Viét Nam: Cong Ty Tnhh MGt Thanh Vién Chifng Khoan Maybank Kim Eng (gidy phép s& 117/GP-
UBCK) dugc cap phép bai Uy ban chitng khoan nha nudc Viét Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi truSng tuang lai va chitng
khoan. An Do (India): Cong ty chiing khoan Kim Eng An D ("KESI”) Ia thanh vién clia Thi truding chimg khoan qudc gia An D (Reg No: INF/INB 231452435) va thi trudng
chitng khodn Bombay (Reg. No. INF/INB011452431) va dudc quy dinh bai Hdi dong thi trudng chitng khodn An D. KESI dudc ding ky vSi SEBI tai Digu 1 Merchant Banker
(Reg. No. INM 000011708) US: Maybank KESUSA la thanh vién ctia/ va dugc cdp phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la
daon vi dugc cdp phép theo quy dinh cta Co quan dich vu tai chinh.
Tuyén bé lgi ich
Malaysia: MKE va dai dién c6 thé gifr nhitng vi tri hodc c6 Igi ich quan trong ddi v8i nhitng c8 phiéu dugc dé cap tai day va c6 thé cd nhitng hoat déng khac nhu tao 18p thi
trudng hodc cd thé cd nhitng cam két phat hanh hodc lién quan dén nhitng c6 phi€u dé va ciing cé thé thuc hién hodc tim kiém nhiing dich vu ngan hang dau tu, tu van va
nhiing dich vu khac hodc c6 lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong c6 bét c Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc c6 thé 13 t6 chiic phat hanh quyén mua phéi sinh trén nhitng c8 phiéu hodc cong ty dugdc dé cip trong bao céo nay.
Do d6, nha dau tu nén tu cé nhitng danh gid trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm déc, nhitng t8 chiic lién quan va/hodc nhan vién cd thé cd Igi
ich va/hosc nhitng cam két phat hanh d8i véi nhitng c8 phiéu dudc dé cap trong bdo céo nay.

Hong Kong: KESHK cd thé c6 Igi tich tai chinh lién qua dén t& chiic phat hanh hodc t& chirc niém yét mdi tiém ndng dudc dinh nghia bdi nhitng quy dinh trong diéu 16.5(a)
clia Quy dinh vé Pao diic nghé nghiép c& nhan tai Hong Kong dudgc cap phép va déng ky véi Uy ban thi trudng cd phidu va tudng lai.

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

NHUNG KHUYEN CAO KHAC
Xac nhan doc 1ap caa chuyén vién phan tich

Nhitng quan diém dudc dé cap trong béo c&o nay phan anh chinh xac nhitng quan diém ca nhan clia chuyén vién phan tich vé& bat ky hodc tat ca cac c6 phiéu hodc t6 chirc phat hanh; va ¢
bbi thudng nao truc tiép va gian tiép lién quan dé nhitng khuyén nghi hodc quan diém dugc dua ra trong bdo cdo nay.

Luuy

Cac chirng khodn c4u trdc 13 nhitng cdng cu phiic tap, tiéu biéu nhu’ bao gdm mdc dd rdi ro cao va nhdm muc dich ban cho nhitng nha dau tu’ cao cap, nhitng ngudi c6 thé hiéu va chip r
chitng khodn cu tridc (structured securities) c6 thé bi anh hudng bai nhiing thay ddi vé yéu t8 kinh té&, tai chinh va chinh tri (bao gdm nhung khdng gidi han I3i suét hién tai va tuang lai), t
va nhitng bién ddng va chét lugng tin dung ctia t& chiic phat hanh hodc bao Ianh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san phdm ciu tric nén c6 nhitng phan tich
van chuyén nghiép vé nhirng rdi ro lién quan dén giao dich mua.

Khéng phéan nao cta bao cao nay cé thé dugc sao chép, sao in hodc ldp lai trong bat ky hinh thirc nao hodc phan phéi lai ma khdng cé su dong y cia MKE.

Pinh nghia hé thong khuyén nghi dau tu cua MKE

Maybank Kim Eng Research st dung hé théng danh gia nhu sau

MUA Téng Igi nhuan ky vong trong 12 thang hon 15% (chua bao gém c8 tdic)
GIU Téng Igi nhuén ky vong trong 12 thang gitta -15% dén 15% (chua bao gém ¢ tirc)
BAN Tong Igi nhuén ky vong trong 12 thang dudi 15% (chua bao gém cd trc)

Ap dung khuyén nghi dau tu

Chuyén vién phan tich duy tri viéc phan tich cac c6 phiéu va danh sach c6 phiéu cé thé dudc didu chinh tly theo yéu cau tirng thdi diém. Khuyé&n nghi dau tu chi 4p dung
cho céc cd phiéu trong danh sach. Béo cdo vé cac cdng ty khéng ndm trong danh séach s& khdng thuc hién dinh gid va khuyé&n nghi.
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