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Maybank kimEng

TCT THUY SAN VIET NAM (Seaprodex)

T6 uan vé con

e Tién than ctia SEAPRODEX la CT Xudt Nhdp Khau Thay San
dugc thanh 18p ndm 1978. Ndm 2010, Cong ty ddi tén thanh
Téng CT (TCT) Thuy San Viét Nam (Nha nudc sé hitu 100%
VPL). Hién, TCT dang ddng gdp 2,06% va 0,84% vao tong
san lugng va gia tri xuat khau tém cua nganh.

e Hoat dong chinh cla SEAPRODEX la dau tu vao cac
cong ty san xudt kinh doanh ché bién thay san. CT
Me (bao gbm Seaprodex Hai Phong va Seaprodex Lam
pong, TCT ndm 100% v6n cd phan) cé quy md nhd chi
doéng gbp 1,6% vao téng san lugng xudt khau thay san cua
TCT. Nam cong ty con, bao gébm Thuiy san Mién Trung (SPD),
Thuy san Nam Can (SNC), Thuy san Ha Noi, Cd khi dong tau
Viét Nam va Cd khi dong tau Ha Long déng gop 88% vao
doanh thu hgp nhat cta TCT.

e Doanh thu chinh ctia TCT la kinh doanh thay san va thugng
mai nhdp khiu, lan lugt déng gdp trung binh 43,8% va
44,1% téng DT trong 3 ndm qua. Doanh thu tir cic hoat
dong khac nhu dich vu hau can nghé ca va dich vu khac
(cho thué van phong va kho bai) déng gop lan lugt khoang
4% va 8% vao téng DT.

Tong quan nganh

e Tdng gia tri xuat kh3u thuy san 9 thang 2014 ting 23% n/n
nhd tdm tang manh 42,3% n/n.

e Viét Nam tr@ thanh mdt trong 5 nudc xudt khdu tom Ién
nhat thé gidi cing vai Thai Lan, Ecuador, Indonesia va An
Do.

e Hudng Igi tr chinh sach clda Chinh pha trong viéc tang
cudng ho trg nganh thdng qua chinh sach tai cdp von va
mién thué& VAT thirc &n chin nuoi.

Tiéu diém dau tu

e TCT dang dugc hudng Igi nha gia tom tang cao ky luc

e S3 hitu tong dién tich d&t khoang 87,8 ha tai cac vi tri trung
tam sé dem lai tiém ndng tang trudng khi BDS hdi phuc.

e TCT dang tai cd cau HPKD, sé thoai von khoi nhitng nganh
nghé kém hiéu qua.

Rui ro

e Rao can thuong mai, hang rao ky thuat, dich bénh anh
hudng dén kinh doanh tom.

e KQKD phu thudc vao cong ty con va cac hoat dong dau tu.

e LO tir hoat dong lién két véi Cong ty Viét-Nga cd kha ning
lam 1gi nhuén gidm 52% trong 2015.

XEM TRANG 7 VE NHI’NG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO
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Thong tin dgt chao ban (IPO)

Nganh

Hinh thic CP hoa
V6n diéu lé

S6 lugng IPO

Ty 1€

Ménh gia

Gia khai diém
T6ng gia tri IPO
SL déng ky toi thi€u
SL dang ky toi da
Ngay dau gia

T8 chirc tu van

Cd cau VDbL:

Pham Nhat Bich

Thuy san

Ban von Nha nudc
1.250 ty dong
60.826.400 cp
48,66%
10.000 déng
10.100 dong
617 ty dong
100 cp
60.826.400 cp
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CTCP CK SAI GON
(SSI)

Nha Nudc: 51%
CBCNV: 0,34%

Pau gia cong khai
(IPO): 48,66%

(84) 8 44 555 888 ext 8083
bich.pham@maybank-kimeng.com.vn



Seaprodex @KimEng

HDPKD chinh cua TCT la dau tu’ vao cac DN thuy san trong nganh.

Hién Seaprodex cd 6 c6ng ty con, déng gop khoang 88% vao tdng doanh
thu ctia TCT. Trong d6, CTCP Thuy san Mién Trung (SPD) va CTCP Thay san
Nam Can (SNC) dong gop chinh vao doanh thu hdp nhat, khoang 66% trong
2013. Hai DN nay chd yéu la kinh doanh xuét khau thdy san va nhdp khiu
vat tu (sdt, thép) phuc vu cho nganh thay san. B6n cong ty con con lai sé
thodi v6n va cd k& hoach thodi vn sau khi cd phan hda.

Cong ty con Ty lé VDL Nganh nghé KD
von gop | (ty dong)
1| Cong ty TNHH MTV Thuly San Ha Long (*) 100% 123 Kinh doanh thugng mai va dich vu cau cang.
2 | Cong ty TNHH MTV DVKT Hai San Bién Déng (**) 100% 49 Dich vu hau can nghe ca.
3| CTCP Cg Khi Bong Tau Thay San Viét Nam 62,37% 56 bong sura tau thuyén.
4 | CTCP Xu&t Nhap Khau Thly San Ha Néi 59,34% 100 Ché bién xu&t khau thay san, KD vat tu nhap khau.
5| CTCP Xudt Nhdp Khéu Thuy San Mién Trung (SPD) | 54,68% 100 San xuét ché bién thuy san xuét khéu, KD vat tu’
nhdp khéu.
6| CTCP Xudt Nhdp Khdu Thdy San Ném Can (SNC) 50,78% 50 Nudi trdng, ché bién, xudt khéu thuy san.

(*) Thuay San Ha Long sé& chuyén giao cho Hai San Bién Ddng trong 2014.

(**) Sau dd, Hai San Bién Bdng s& chuyén giao vé cho B§ NNPTNT trong 2014.

Mé rong dau tu vao SNC, SPD va thoai von khoi nhirng cong ty con
c6 HDKD kém hiéu qua.

Vi ty |1é dong gop vao doanh thu va LNG hgp nhat trong 2013 [an lugt la
66% va 51%, SPD va SNC la hai cong ty con chuyén vé ché bién va xuat
khau tdm hiéu qua nhat TCT. Theo d6, Seaprodex cd k& hoach s& téng ty I&
s hitu tai SNC, SPD sau khi IPO dé ndm quyén kiém soat cling nhu hd trg
mad rong san xuat thay san tai hai DN nay.

Cd cau doanh thu hgp nhat 2013 Cd cau Igi nhuan gop hgp nhat 2013 (ty dong)
6% 3% u Cty me 7% 2% mCty me
Mién Trung Mién Trung
13%
Ném Can 20% Ném Cén
Thly san Ha NGi Thay san Ha
20% Noi
Thly san Ha Thuy san Ha
46% Long Long
16% 34%
Khéc Khéc

Ngubdn: Cong ty, Maybank Kim Eng

SNC chuyén ché bién va xudt khau tdm. Trong d6, Nhat Ban va Chau Au la
hai thi trudng xudt khau chu luc, chiém [an lugt 52,5% va 34,6% thi phan
xuét khdu. SNC c6 Igi thé dia ly 1a ndm trén viing nguyén liéu tdm I6n nhat
cla ca nudc - Ca Mau, ngi dong gop 30% san lugng tom tai DBSCL. Do do,
ngudn cung cap nguyén liéu tuong d6i 6n dinh va cd chat lugng cao. Trong
9T/2014, LNST cta SNC udc dat 49,5 ty trén von diéu 1€ la 50 ty va tang 3,8
lan n/n. Bién LNR dat 7%, téng dang k& so vdi muc 0,8% cla 2013. Mic
tang vugt tréi nay la nhd hudng Igi tir gia ban tom tang cao ky luc va tich
trlr dugc ngudn tom nguyén liéu gid ré. Do do, ching t6i ky vong trong
2014, SNC sé lam gia tdng LN dang ké cho TCT.
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SPD chuyén kinh doanh vét tu nhap khdu (58% doanh thu) va ché bién,
xudt khau tdm (38% doanh thu). Vit tu chu yéu I3 sit, thép nhap khiu tir
Nhat Ban, Trung Quéc d€ phuc vu nganh thly san dudi hinh thdc uy thac
nhép khau cho céc khach hang truyén théng nén bién LN rat thap. Chlng toi
cho réng TCT sé thu hep mang KD nay trong tudng lai va hd trg mang xuét
khdu tdm. SPD khdng c6 Igi th€ vé ngudn nguyén liéu nhu SNC nén HDKD
tém cdé phan kém hiéu qua han.

Pai véi nhitng cong ty con chuyén vé dich vu hau can nghé c3, cho thué van
phong va kho bai, bién LNG rat thap va déng gop vao LN la khdng dang ké.
TCT ké hoach sé thodi von hodc thu hep dau tu tai cac cong ty con nay. Tai
Cong ty me cling c6 hoat dong san xudt ché bién thay san nhung vdi quy
md nhd. San lugng thiy san tiéu thu tai Cong ty me giam dang ké do thiéu
hut nguyén liéu lam anh hudng dén san xuat. Do do, TCT da giam hoat
dong ché bién thlay san tai CTy Me va hién tai chi nhan gia cong ché bién
thay san.

Ké hoach giai doan 2015-2017 tai cc cau hoat dong dau tu va
doanh thu tang truéng binh quan dat 12%/nam.

Hién TCT c6 14 cong ty dau tu dai han, 10 cong ty lién két va 1 cong ty lién
doanh. Sau khi IPO, TCT Ién ké hoach thoai von khdi nhitng danh muc dau
tu kém hiéu qua va ngoai nganh (bang sau). Trong thdi gian tir 2014-2016,
Seaprodex sé thoai von khoi 12 cong ty trong do 7 cong ty dau tu dai han, 4
cong ty lién két va 1 cong ty lién doanh.

Cong ty dau tu dai han Ty lé sé hirtu Thdai gian thoai von du kién
1 CTCP kinh doanh XNK thuy san 18,00% 2015-2016
2 | CTCP Thuy P&c san 18,00%
3 CTCP San xuat thugng mai dich vu Phi My 17,86% 2015
4 CTCP Vat tu Thuy san Viét Nam 17,76% 2015
5 CTCP Viét - Phap san xuét thuc an gia suc PROCONCO 17,47%
6 | CTCP Thuy san S8 1 17,14%
7 CTCP Thuy san Minh Hai 14,68%
8 CTCP Ky thudt c6ng trinh Viét Nam 2TT 14,19%
9 | CTCP Ky nghé lanh 12,76%
10 | CTCP Thiét bi hang hai 11,11%
11 | CTCP Bao bi Thuy san 8,50% 2014-2015
12 | CTCP xay I3p thay san II 8,38% 2014-2015
13 | CTCP DPAu tu kinh doanh phéat trién Nha Seaprodex 2,94% 2014-2015
14 | CTCP Bién Ty 1,78% 2014-2015
Cong ty lién két
1 CTCP Pong Stra Tau Nha Bé 26,01%
2 CTCP Ché Bién Thully San Ha Long 31,75% 2014-2015
3 | CTCP Céng Nghiép Thly San 46,36%
4 | CTCP Dich Vu Nudi Trong Thuly San HalLong 20,00%
5 CTCP Khai thac & DV Khai thac Thu San Ha Long 23,31% 2014
6 | CTCP TM Quang Cdo Seaprodex 40,00% 2014
7 CTCP D06 Hop Ha Long 27,75%
8 CTCP Thuy San S6 5 28,64%
9 CTCP XK Lao Pdng & TMDV Bién Pbng 26,00% 2015
10 | CTCP Thuy San S6 4 (TS4) 26,90%
Cong ty lién doanh
CT lién doanh thuy san Viét Nga (Seaprimfico) 50% Glai thé 2014-2015

Trong cac khoan muc dau tu cta TCT, dang chd nhat la khoan déau tu vao
CTCP Viét - Phap san xuat thirc an gia sic PROCONCO va CT lién doanh
thay san Viét Nga (Seaprimfico).

Proconco la doanh nghiép thi'c an chan nudi I6n th(r hai trong nudc (thi
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phan khoang 12%) véi thuagng hiéu Cam con co. Cong ty c6 VDL la 2.000 ty
ddng, TCT ndm qill 17,47% cd phan tuong duong 34,94 triéu c6 phiéu. Trén
bang CDKT tai ngay 31/12/2013, khoang muc dau tu nay cta TCT cd gia tri
sd sach 1a 94,8 ty. Do khdng cé BTCT cua Proconco dé dua ra gid tri chinh
Xac cla cong ty, ching toéi udc tinh khoang dau tu nay dugc danh gia lai &
mic khoang 504 ty dong theo tai liéu phuong an cd phan hda clia TCT.
Ngoai ra, cubi 2012 Masan cling d& mua lai 40% cd phan cla Proconco tri
gid 96 triéu USD. Theo dd, vai ty 1€ 17,47% c6 phan ctia TCT tai Proconco
thi tri gia khoang dau tu nay phai khoang 41,9 triéu USD, tuang duong 880
ty dong.

Seaprimfico |a lién doanh gilta TCT va Lién Bang Nga véi VDL la 80 ty. TUr
1988 -1994, hoat dong cua Seaprimfico kha hiéu qua nhung sau 1994 lién
tuc thua 16. Hién nay, Cong ty dang ti€n hanh céc thl tuc gidi thé va chua
udc tinh dugc thdi gian chinh xac do phia doi tdc Nga chua déng thuan.
Trong trudng hop thu tuc gidi thé thanh cdng, ¢ kha ndng trong 2015 TCT
sé trich 1ap du phong 35 ty (87% trén von dau tu). Do do, LNST 2015 gidam
52% n/n.

Do trong 2014-2015, TCT tap trung tai cd cdu manh mé hoat dong dau tu,
thodi v6n khoi nhitng cdng ty con nén DT chua thé tdng trudng manh. Tuy
nhién, tir 2016-2017, TCT ki vong hoat dong sé kha quan han dua trén viéc
nang ty trong tai SNC — DN xudt khau tdm chl luc. Véi lugng tién nhan roi
kha I8n, khoang 540 ty, TCT hoan toan c6 kha nang tang ty trong sé hitu tai
cac cong ty thlay san co tiém nang nhu: SNC, SPD, TS4.

Ty VND 2015 2016 2017
San Iugng (T3n) 6.940 7.710 8.480
- Cong ty me 140 210 280

- Cdc cong ty con 6.800 7.500 8.200

Doanh thu thuan Céng ty me 234 189 209
Doanh thu thuan hgp nhat 4.056 4.606 5.267
% tang truong 7% 149% 14%

Lgi nhuén sau thu& Céng ty me 47,2 84,1 100,9
Lgi nhudn sau thu& hgp nhat 66,2 109,6 131,1
% tang truong (52%) 66% 20%

Von diéu lé 1.250 1.250 1.250
Ty suét Igi nhudn gdp 8,3% 9,0% 14,8%
Ty suét Igi nhuén thuin 11,2% 43,4% 48,4%
ROA 3,9% 6,9% 8,2%
ROE 3,8% 6,7% 8,1%
Ty 18 ¢ tirc 0,0% 6,0% 8,0%

Ngudn: Cong ty, MBKE

Ty 1& chia ¢6 tc cho 2016-2017 1a 6% va 8%, TCT ciling ki vong s& nang ty
I& nay cao han trong giai doan sau do nguén thu dugc ghi nhan tir 06 du an
dau tu dang trién theo k& hoach sir dung bt dong san sau cd phan hda.

@KimEng

V6n

Du an Muc dich dau tu

Nguon vén

Thdi gian
trién khai

Thdi gian
hoat dong

1 | 2 Ngé Gia Ty, Tp.Ha Néi

Trung tam Thuong mai va Van
phong cho thué

323

GObp quyén str dung
dat (41 ty dong);
phan con lai do doi
tac gop.

Q1/2015

Q1/2018
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Gobp quyén str dung
Khu céng nghiép Song Than | Kho hang kho trén dién tich dat (30 ty dong);
2| dat 30.000m2 1151 bhan con lai do d6i Q1/2015 Q4/2015
tac gop.
3 | 80 Thuy Van, TP Viing tau. Khach san du lich 100 | VOn tu co Q1/2015 Q1/2017
7 Ng Trang Long, Binh A ~ .
4 Thanh, HCM Trung tam Y khoa 60 | Von ty co Q1/2015 Q1/2017
211 Nguyen Thai Hoc, Q.1, | Trung tam thuong mai va ~ .
5 HCM. khdch san 40 | Von tu co Q1/2014 Q1/2016
97/6 Kinh Dugng Vugdng, A . W~ .
6 Quan 6, HCM. Trung tam dich vy thuong mai 15 | Von tu co Q4/2015 Q1/2017

Ngudn: Cong ty

Panh gia.

Do md hinh HDKD clia TCT kha d&c thu nén khdng thé so sanh mét cach
toan dién véi cac doanh nghiép thuan xudt khdu tdm nhu CTCP Thuy san

Sao Ta (FMC) hay CTCP Thuy san Minh Pha (MPC) vé ty suat Igi nhuan, ROE,

ROA hay EV/EBITDA. Theo dé, ching toi dinh gida TCT dua trén RNAV/cp.
V4i mic gia chao san la 10.100 ddng/cp ngay 11/12 sap tdi, ching t6i cho
rang day la mirc gia thap han so vdi mirc gid 11.500 dong/cp cla ching toi.

Tuy nhién néu xem xét vé trién vong clia nganh tdm va tiém ndng cua thi
trudng BDS, ching toi e ngai doi véi kha nang tang trudng cta TCT do:

Gid tom da tang cao ky luc trong ném nay do dich bénh tom chét som
(EMS) tai cdc nubc xut khdu tém hang diu. Theo du’ béo thi truong
gid tom kho tiép tuc tang manh trong nam sau do tinh hinh dich bénh
CO thé duoc kiém soat va ngudn cung tré nén én dinh. Theo do,
doanh thu va loi nhudn cia SNG/SPD cd kha nang sut gidm va anh
huong dén LN hop nhét cda TCT.

Hién nay, TCT dang quén ly 878.517 m2 dat tai 5 tinh, thanh phd trén
ca nudc. Trong do cé 8 don vi tai HCM; 3 don vi tai Viing Tau, 1 don

Vi tai Ha NGi, 4 don vi tai Binh Duong va 3 don vi tai Hai Phong. Pa sé

cdc du én chua cé QSDP va TCT dang tién hanh céc thu tuc dé cd
duoc QSDD. biéu nay s€ tao ap luc Ién chi phi cho TCT, hon nda,
trudc tinh hinh thi truong BBS con chua hdi phuc thi kha nang kéu goi
vOn/thanh céng cua cdc dur an I3 khdng dé dang.
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BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén
Glam doc
(84) 8 44 555 888 x 8081

tuyen.nguyen@maybank-kimeng.com.vn

*  Thuc phdm va db udng
= Dau khi
= Ngan hang

Trinh Thi Ngoc Piép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn
=  Cong nghé
= Nang lugng
= X3y dung

Truong Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= Sam I6p
= Dau khi
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Nguyén Thanh LAm

(84) 8 44 555 888 x 8086

thanhlam.nguyen@maybank-kimeng.com.vn
= Phan tich k¥ thuat

Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn
= Tiéu dung
= COng nghiép
=  Thiy san

Nguyén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
»  Cang bién
*  Dudc phdm
=  Thép
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cado nay chi nham muc dich luu hanh chung va cung cap thong tin va bao cao nay khong co y dinh hodc dugc xem la nhu’ng dé nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén luu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gia clia mdi o phleu
6 thé téng hodc giam. Nhitng quan diém va khuyen nghi bao gom & day déu dua vao hé théng danh g|a ky thuat va cd ban. Hé thong danh gia k¥ thudt c6 thé
khac hé thGng danh giad cd ban bdi vi viéc dinh gia ky thuat st dung nhiéu phuong phap khac nhau va chi dya vao cac thong tin vé gia va khdi lugng giao dich
dudgc trich tir thi trudng chiing khoan vao viéc phan tich c& phleu Do d6, Igi nhudn cta nha dau tu cé thé thap hon tdng s6 von dau tu ban dau. Cac két qua
trong qué khir khong nhét thiét 13 nhitng chi dan clia cac két qua trong tu’dng lai. B4o cdo nay khéng nham muc dich cung cap nhifng tu van dau tu ca nhan va
cling khdng xem xét muc dich dau tu’ cu thé, tinh hinh tai chinh va yéu cau déc biét cia nhitng ngudi nhan va doc béo cdo nay Vi vay nha dau tu chi nén tim
ki€m nhirtng y ki€n vé tai chinh, luat phap va nhitng khuyén nghi khac lién quan dén su phu hgp cua viéc dau tu vao bat ky cd phi€u nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghj trong bao cdo nay.

Nhiing thdng tin trong bdo c4o nay dugc trich tir nhiing ngudn dudgc tin |a dang tin cdy nhung nhiing ngudn nay khéng dugc xac minh mét cach doc I1p bdi
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cd thé dugc goi la “MKE”) va vi vay khong dai dién cho tinh xac thyc va dong bo cua bao
céo nay bai MKE va do dé khéng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tat ca nhan vién, giam d6c, chuyén vién va cac t6 chlc va/hodc nhan vién
lién quan (c6 thé goi 1a “Pai dién”) s& khéng chiu trach nhiém cho bat ky nhitng t8n that hodc thiét hai truc ti€p hoc gian ti€p ma cé thé phét sinh tir viéc sit
dung ho#c dua vao bao cao nay. Bat ky nhitng théng tin, quan diém hoéc khuy&n nghi nao bao gém trong bao cao nay cd thé thay déi vao bat clf Iic nao ma s&
khong dugc thong bao trudc.

Bao cdo nay cé thé bao gém nhitng phat biéu du bado ma thudng hodc khéng phal lGc nao cling dugc nhan biét bang cach st dung céc tlr ngu’ nhu “doan trugc”,
“tin rang”, “u’dc tinh”, “dy tinh", “ké hoach”, “ky vong" “du phéng” va “du bao” va nht.rng phat biéu rang mot su’ kién hodc két qua nhu “co thé”, “s&”, “c6 thé”,
hodc “nén” xay ra hoaq dat dudc va nhitng phét biéu tuong tu khac. Nnu‘ng phét biéu du béo nhu vy dugc dua vao nhitng gia dinh va théng tin dch_Sc céng bo
cho chiing t6i va cé thé chiu nhiing rui ro va khéng chac chdn ma cé thé lam cho két qua thuc t€ khac nhiéu so véi nhitng két qua dugc dua ra trong nhiing phat
bi€u du’ bdo. Ngudi doc phai can than khdng dugc thay thé nhitng thdng tin lién quan trudc dé vao nhitng phat biéu du bdo nay sau ngay phat hanh hodc phan
anh su xay ra clia nhitng su kién khong dugc du bao trudc.

MKE va tat ca chuyén vién, giam d6c va nhan vién bao gém nhitng ngudi lién quan dén viéc chudn bi va phat hanh bdo cdo nay cé thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chirc phat hanh cﬁ phiéu dugc dé cap trong bao cdo nay (trong mét vai trudng hgp c6 thé dugc luét cho phép), thuc hién nhitng
dich vu hodc thu hit viéc kinh doanh tlr nhitng t6 chlc phat hanh va/hodc cé mét vi tri hodc dang nam gitr hodc nhiing Igi ich quan trong khac hodc nhiing giao
dich khac ddi véi nhiing cd phi€u hodc nhitng quyén hodc nhiing quan hé dau tu khac. Hon nifa, cong ty cd thé cong bd trén thi truGng nhiing cd phiéu dugc dé
cap béng nhitng cdng cu dugc trinh bay trong bdo cdo nay. MKE cé thé (theo ludt dinh) hanh dong dua vao hodc sir dung nhiing thdng tin dudc trinh bay & day,
hodc dua vao nhiing nghién cfu hodc phan tich trudc khi nhiing tai liéu nay dugc phat hanh. Mét hodc nhiéu hon cac giam déc, chuyén vién va/hodc nhan vién
clia MKE ¢ thé la giam d6c cta nhitng to chirc phat hanh nhiing co phiéu dugc dé cap trong bao cao nay.

Bao cdo nay dugc thuc hién cho khach hang cua MKE st dung va khéng dugc béo cao lai, thay d6i bat ky hinh thiic ndo, chuyén giao, sao chép hoéc phan phéi
tGi bat ky t6 chirc nao hodc bat ky hinh thirc nao ma khdng co su’ déng y bang van ban clia MKE va MKE va nhitng dai dién dong y khéng cd trach nhiém gi déi
vGi nhitng hanh ddng clia cac bén thir ba trén khia canh nay.

Béo cao nay khdng dudc hudng dan hay nhm muc dich phan phdi hodc st dung bdi bt ky ca nhan hodc t3 chirc 1a cdng dan hodc cu trd tai nhitng dia phudng,
tinh (tiéu bang), qudc gia noi ma viéc phan phdi, phat hanh, hodc st dung c6 thé trai véi ludt hodc quy dinh. Béo céo nay chi dugc phan phdi trong nhitng trudng
hgp dudc chap thuin bdi phap luat hién hanh. Cac c6 phiéu dudc dua ra & day c6 thé phi hgp cho muc dich ban trong tit ca cac khu vuc hodc d6i véi nhitng
nha dau tu nhat dinh. Khong cd dinh kién d&i vdi nhiing du* bao sau nay, nguti doc nén luu y rang nhiing tuyén bd trach nhiém khac, canh bao hodc nhiing han
ché cd thé dugc ap dung dua vao vi tri dia ly clia ca nhéan hodc to chic ti€p nhan bao cdo nay.

Malaysia

Nhitng quan diém hodc khuy&n nghi bao gém & day trong moi hinh thirc phén tich ky thuét hodc co ban. Phan tich k§ thut cé thé khac véi phan tich co ban vi
viéc dinh gia ky thuat ap dung nhiing phuang phap khac nhau va chi dua vao nhiing thong tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich ching khoan.

Singapore

Bao cao nay dudc thuc hién vao ngay va nhing thdng tin trong day cé thé chiu su thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong c6 trach nhiém phai cép nhat nhiing théng tin nay cho nguGi nhan. B&i vai viéc phén phdi bao cédo nay tai Singapore, ngudi nhan bao cdo nay phai lién hé
vGi Maybank KERPL & Singapore vé nhiing van dé phat sinh tr hodc lién hé véi bao cao nay Néu nger| nhan bao cdo nay khdng phai la nha dau tu dugc cap
phép, nhu’ng nha dau tu chuyén nghiép hodc nhitng t8 chiric (du’dc quy dinh tai Diéu 4A clia Luat vé& c8 phiéu va giao dich tuong lai cua Singapore), Maybank
KERPL sé& chiu trach nhiém phap ly d6i vdi ndi dung clia bao cdo nay vdi nhiing trach nhiém dugc gidi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cdng b8 nhiing két qua diéu tra cla Hoc Vién Hiép hoi cac Giam D6c cua Thai Lan (Thai Institute of Directors Association - I0D) vé quan trj doanh nghiép
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trudng chiing khoan. Cac diéu tra clia IOD dua vao thong tin cla
nhitng cdng ty niém yét trén Thi trudng Ching khodn Thai Lan va Thj trudng dau tu tai san thay thé dugc cdng bd réng rai va c6 thé dugc danh gia bsi nha dau
tu. Do d6, k&t qua nay la tir quan dim ctia bén th{ ba. N6 khdng phai 1a viéc dénh gid hoat dong va khdng dua vao nhitng thong tin ndi bd. K&t qua diéu tra nay
s& dugc cdng bd trong bdo céo quan tri doanh nghiép cla cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay co thé bi thay d&i sau
ngay phét hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khong xac nhan hay chiing nhén vé tinh chinh xac cta nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép ddc biét, khdng phan nao cla bdo cdo nay cd thé dudc viét lai hodc phan phéi lai dudi bat ky hinh thic nao ma khéng c6 sy’ cho
phép bang vén ban trudc clia MBKET. MBKET sé& khéng chiu trach nhiém gi d6i véi moi hanh déng clia bén th( ba vé& khia canh nay.

My (US)

Bao cdo ma dudgc thuc hién bdi MKE dugc phan phdi tai My (“US”) tdi cac nha dau tu t8 chiic chl yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Luat thi trudng
chiing khodn ndm 1934 da dugc slra déi) chi bdi Maybank Kim eng Securities USA Inc (“"Maybank KESUSA”), cdng ty mdi gidi dang ky tai My (d&ng ky tai Diéu 15
clia Luét thj trudng chiing khodan stra d&i ndm 1934). T4t c& moi trach nhiém cla viéc phan phdi bao cdo nay ctia Maybank KESUSA tai My s& dugc thuc hién bédi
Maybank KESUSA. Tét ca nhiing két qua giao dich clia cac ca nhén va td chirc tai My s& dugc thuc hién thong qua cong ty méi gidi da dang ky tai My. Bao céo
nay sé khdng dudc hudng dan cho nha dau tu néu MKE bi c&m hodc bi gisi han cung cp cho nha dau tu bdi bat ky quy dinh hodc diéu luét nao tai cac lanh thé.
Nha dau tu nén chdp thuan trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy
dinh va diéu luat.

Anh (UK)

Bao cao nay dugdc phan phéi bdi 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 cdp théng tin. Bao cdo nay khdng nhdam muc dich phan phdi ti nhitng ky ca nhan nao dudc dinh nghia la khach hang ca nhan dudc quy dinh tai
Luat vé thi truGng va dich vu nam 2010 tai UK. B3t ky su bao gém nao clia bén th& ba nao déu chi cho sy thudn tién clia ngusi 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 nhitng mai lién hé nhu thé la rdi ro riéng clia nhitng ca nhan. Khong diéu nao
trong bao cao nay dugc xem nhu nhitng tu van vé thué, k€ toan hodc luat phap va nhitng ngusi nhén phu hgp nén tham khao vdi nhitng co quan tu van thué
doc lap.
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CONG BO THONG TIN

Cong b t6 chirc hgp phap

MaIaysua Bdo cao nay dugc phat hanh va phan ph0| tai Malaysia bai Maybank Investment Bank Berhad (15938-H), I& mét t8 chirc tham gia vao Bursa Malaysia
Berhad va mét t& chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bai Uy ban Chiing khoadn Malaysia. Singapore: Bao céo nay dudc phat
hanh va phéan phdi tai Singapore bai Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bai Ca quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP- 251/PM/1992) l& mdt t6 chdic cua Thi trudng cerng khodn Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) la mot thanh vién ctia Thi truGng chitng khoan Thai Lan va dugdc quy dinh bai B tai ch,mh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la m6t thanh vién cta Thi trerng chiing khoan Philippines va dugc quy dinh bgi Uy ban chiing khoan. Viét Nam: Cong Ty Tnhh M&t
Thanh Vién Chiing Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban chimg khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dudc quy. dinh Uy ban thi truGng tuong lai va chiing khoan. An PO (India): Cong ty chiing khodn Kim Eng An bo (‘KESI”) la thanh
vién ctia Thi trudng chirng khoan qudc gia An D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bdi HGi dong thi truGng chirng khoan An D0. KESI dugc dang ky véi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién ctia/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bd Igi ich

Malaysia: MKE va dai dién cd thé gilt nhitng vi tri hodc c6 Igi ich quan trong ddi véi nhitng c8 phiéu dugc dé cap tai day va cd thé c nhitng hoat dong khac nhu
tao 1ap thi trudng hodc cd thé c6 nhitng cam két phat hanh hodc lién quan dén nhitng c8 phiéu d6 va cling c6 thé thuc hién hodc tim kiém nhitng dich vu ngan
hang dau tu, tu’ van va nhitng dich vu khac hodc cd lién quan dén nhiing cong ty nay.

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

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc cé thé 13 t8 chlic phat hanh quy&n mua phai sinh trén nhitng c8 phiéu hoéc cong ty dugc dé cp trong
bao cdo nay. Do d8, nha dau tu nén tu cé nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm d8c, nhitng t6 chic lién quan va/hodc
nhan vién c6 thé cé Igi ich va/hodc nhitng cam két phat hanh d6i véi nhitng ¢6 phiéu dudc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua dén t6 chlrc phat hanh hodc t6 chlrc niém yé&t mdi tiém ndng dugc dinh nghia bdi nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao difc nghé nghiép ca nhan tai Hong Kong dugc cdp phép va ding ky vdi Uy ban thi trudng cd phiéu va tudng lai.

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

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

Nhitng quan diém dugc dé cap trong bdo cdo nay phan anh chinh xac nhitng quan diém ca nhan ctia chuyén vién phan tich vé bt ky ho#c tit ca cac cd phiéu
hodc t8 chic phat hanh; va chuyén vién phan tich da, dang va s& khdng co bat ky su bdi thudng nao truc ti€p va gian tiép lién quan dé& nhitng khuyén nghi hodc
quan diém dudc dua ra trong bao cao nay.

Luuy

Céc chiing khoan ciu tric 1a nhitng cdng cu phic tap, tiéu biéu nhu bao gdm miic d6 rui ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cép, nhitng
ngudi ¢ thé hiéu va chap nhan nhiing rui ro lién quan. Gia tri thi trudng clia nhitng chiing khoan ciu tric (structured securities) cd thé bi anh hudng bai nhitng
thay d6i vé yéu t6 kinh té&, tai chinh va chinh tri (bao gdm nhung khdng gisi han I3i suat hién tai va tuong lai), thdi gian dao han (time to maturity), diéu kién thi
trudng va nhitng bién ddng va chét lugng tin dung cla t& chiic phat hanh hodc bao 13nh phat hanh. Nhitng nha dau tu’ quan tdm dén viéc mua nhitng san pham
c4u trlic nén cé nhitng phan tich riéng vé& san pham nay va tham khao véi cac t8 chiic tu’ van chuyén nghiép vé nhiing rui ro lién quan dén giao dich mua.

Khong phan nao cua bao cao nay cé thé dudc sao chép, sao in hoic I3p lai trong bat ky hinh thirc nao hodc phan phdi lai ma khdng cé su dong
y cia MKE.

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

MUA T6ng Igi nhudn ky vong trong 12 thang hon 15% (chua bao gém c6 tirc)
G;fl’ T6ng Igi nhudn ky vong trong 12 thang gilta -15% dén 15% (chua bao gbm c8 tirc)
BAN T6ng Igi nhudn ky vong trong 12 théng dudi 15% (chua bao gom ¢ tirc)

Ap dung khuyén nghij dau tu

Chuyen vién phan tich duy tri viéc phan tich cac c6 phleu va danh sach c8 phleu 6 thé dudc diéu chinh tly theo yéu cau tirng thdi diém. Khuyén nghi dau tu
chi &p dung cho cac c8 phiéu trong danh séach. Béo céo vé céc cong ty khdng ndm trong danh séach sé khdng thuc hién dinh gia va khuyén nghi.

04/12/2014 8



Seaprodex

Maybank Investment Bank Berhad
(A Participating Organisation of

Bursa Malaysia Securities Berhad)

33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Maybank ATR Kim Eng Securities
Inc.

17/F, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City, Philippines 1200

Tel: (63) 2 849 8888
Fax: (63) 2 848 5738

Kevin Foy

Regional Head Sales Trading
kevinfoy@maybank-ke.com.sg
Tel: (65) 6336-5157

US Toll Free: 1-866-406-7447

Malaysia

Rommel Jacob
rommeljacob@maybank-ib.com
Tel: (603) 2717 5152

Indonesia

Harianto Liong
harianto.liong@maybank-ke.co.id
Tel: (62) 21 2557 1177

New York

Andrew Dacey
adacey@maybank-keusa.com
Tel: (212) 688 2956

Vietnam

Tien Nguyen
thuytien.nguyen@maybank-kimeng.com.vn
Tel: (84) 44 555 888 x8079

04/12/2014

Maybank Kim Eng Securities Pte
Ltd

Maybank Kim Eng Research Pte Ltd
50 North Canal Road

Singapore 059304

Tel: (65) 6336 9090

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Kim Eng Securities
(Thailand) Public Company Limited
999/9 The Offices at Central World,
20%- 21 Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

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

Alex Tsun
alextsun@kimeng.com.hk
Tel: (852) 2268 0228

US Toll Free: 1 877 837 7635

Thailand

Tanasak Krishnasreni
Tanasak.K@maybank-ke.co.th
Tel: (66)2 658 6820

London

Simon Lovekin
simonl@maybank-ke.co.uk
Tel: (44)-207-626-2828

India

Manish Modi
manish@maybank-ke.co.in
Tel: (91)-22-6623-2601

Philippines

Keith Roy
keith_roy@maybank-atrke.com
Tel: (63) 2 848-5288

Maybank Kim Eng Securities
(London) Ltd

5™ Floor, Aldermary House
10-15 Queen Street

London EC4N 1TX, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

PT Maybank Kim Eng Securities
Plaza Bapindo

Citibank Tower 17" Floor

JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

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

Maybank Kim Eng Securities
Limited

4A-15+16 Floor Vincom Center Dong
Khoi, 72 Le Thanh Ton St. District 1
Ho Chi Minh City, Vietnam

Tel : (84) 844 555 888
Fax : (84) 8 38 271 030

www.maybank-ke.com | www.maybank-keresearch.com

@KimEng

Maybank Kim Eng Securities
USA Inc

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

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

Kim Eng Securities India Pvt Ltd

2nd Floor, The International 16,
Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

In association with

Anfaal Capital

Villa 47, Tujjar Jeddah

Prince Mohammed bin Abdulaziz
Street P.O. Box 126575

Jeddah 21352

Tel: (966) 2 6068686
Fax: (966) 26068787



