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Company Visit Note

HAD - Cong ty c6 phan Bia Ha Néi-Hai Dwong

Ngay 8/3/2016, cd phiéu HAD dwoc giao dich tai mirc gia 49.000 déng/cp,
twong dwong P/E 1a 10,97x va P/B la 1,3x.

Cong ty cb6 phan Bia Ha Noi-Hai Dwong cung cép bia dudi 2 thuwong hiéu 1a

Bia Ha Noi (bia chai) va Bia Hai Dwong (bia chai va bia hoi). San phdm cla

HAD chu yéu duwoc tiéu thu & Hai Dwong va 1 sé tinh thanh gan Hai Dwong.

Tdng cong suat san xuét bia cta HAD la 50 triéu lit/nam, ndm 2015, cong ty
san xuat 37,7 triéu lit, twong dwong 75% cong suét.

e San xuéat bia Ha Ndi cé6 xu hwéng giam. Bia Ha Noi la san phdm

hop tAc san xuét véi Téng Cong ty cd phan Bia - Ruwou - Nuwéc gidi khat

Ha Néi (Habeco). Nguyén liéu, quy trinh san xuét do Habeco quy dinh,

Habeco déng thdi chiu trach nhiém phan phéi san phdm bia Ha Noi,

thdng qua cong ty con clia Habeco la CTCP thwong mai bia Ha No6i. San

lwong san xuét theo sy diéu tiét vé san lwong cta Habeco (do HAD la

cbng ty con do Habeco s& hiru 55%) va lién tuc sut giam trong thoi

gian gan day do Habeco cét gidm san lwong tai HAD dé san xuét tai

cac nha may, céng ty con dang hoat déng khéng hiéu qua nhw Bia Ha

NOi -Thai Binh, Bia Ha N§i -Hai Phong. Nam 2008, san lwgng san

xuét bia Ha N6i ctia HAD dat gan 30 triéu lit, gidm xudng con 17 triéu

lit vao ndm 2014 va con 14 triéu lit vao nam 2015. Theo ké& hoach,

HAD san xuét 14 triéu lit bia HA Noi vao ndm 2016, twong dwong

khoang 84 ty déng.

e San xuét bia Hai Dwong tiang trong nam 2015. Day la thuwong hiéu bia
ctia HAD, do HAD chiu trdch nhiém san xuét va phan phdi san pham.
HAD khong s& hiru hé théng phan phéi riéng, khach hang mua san phdm
tai kho cGia nha may va chiju chi phi phan phéi sdn phdm. Ndm 2015, san
lwong san xuét bia Hai Duwong tdng manh [én 23,7 triéu lit tlr 21 triéu lit
trong nam 2014, bu lai sy sut gidm san lwong cla bia Ha Noi. Ké hoach
kinh doanh n&m 2016, san lwong sdn xuét bia Hai Dwong twong dwong
nam 2015 do (1) san phadm bia Hai Dwong phai canh tranh véi nhiéu
thwong hiéu cé tiéng lau doi nhw Bia Ha Noi, Huda, 333, Heneiken, ...;
(2) cong ty khong cé hé théng phan phéi riéng, va nhiéu tinh thanh déu

c6 nha may bia nén HAD khé mé rong thi truvdng tiéu thu.



Doanh thu giam. Do trung binh méi nam HAD bi cat gidm san lwong sén xuat khodng 2 dén 3 triéu lit bia
Ha N6i, nén doanh thu thuan cla cong ty lién tuc suy gidm, con 197 ty ddng vao nam 2015 (twong dwong
nam 2014). Céng ty dat ké hoach, doanh thu nam 2016 twong dwong 2015, dat 197 ty déng.

Doanh thu va I nhuan sau thué cda HAD tt¢r  Co cau chi phi san xuét kinh doanh theo yéu
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Nguén: BCTC HAD

Co cau chi phi. Chiém ty trong I&n nhét trong co' ciu chi phi san xuét kinh doanh ctia cong ty 1a chi phi
nguyén vat liéu, cht yéu la mach nha (chiém 57% trong ndm 2015). Chang t6i lwu y, chi phi khdu hao
ctia HAD nam 2015 |a 12 ty déng, thap hon nhiéu so v&i 2 cdng ty clng nganh ¢ cling cdng suéat 50
triéu litnam la Bia Ha Noi —Thai Binh va Bia Ha Noi- Hai Phong. Do (1) Chi phi dau tw ctia HAD thap
hon, vé&i nguyén gia tai san cb dinh hiu hinh cta HAD la 258 ty déng, trong khi d6, ctia Bia Ha N&i —Thai
Binh la 338 ty déng va cua bia Ha N6i-Hai Phong 1a 447 ty ddng; (2) nhiéu day chuyén san xuét ctia HAD
da dwoc khau hao hét (hon 179 ty déng gia tri day chuyén da dwoc khau hao hét, trén tdng nguyén gia la
219 ty déng).

Tai chinh lanh manh. Vén chd sé& hiu 16, chiém dén 88% tdng tai san ctia HAD (152 ty ddong), trong
d6, chd yéu 1a quy dau tw phat trién (94 ty ddng, chiém 54% téng tai san). Cong ty khéng c6 dw no vay
ngan hang. Tién mat déi dao, tién va twong dwong tién cubi nam la 87 ty ddng, chiém 68% tdng tai san
ngan han va 50% téng tai san ctia HAD. S ngay phai thu thdp, khoang 14 ngay. Kha néng thanh toan
cao, v&i hé sb thanh toan ngén han va hé sb thanh toan nhanh 1an lwot |a 5,94x va 4,8x.



o’ ba 0 0 0 014 0

Co cau von

Vén vay/VCSH 0.00 0.00 0.00 0.00 0.00
Tdng tai san/VCSH 1.29 1.18 1.14 1.12 1.14
Co cau tai san

TS dai han/ Téng TS 19% 24% 25% 28% 26%
TS ngan han/Téng TS 81% 76% 75% 72% 74%

Kha nang thanh toan

Hé s6 TT nhanh 2.54 3.87 4.40 4.99 4.80

Hé s6 TT ngan han 3.57 4.97 5.95 6.74 5.94

Nang lwc HDP (ngay)

S6 ngay phai thu 5 8 9 10 14
S6 ngay ton kho 28 47 59 68 64
S6 ngay phai tra 2 5 6 8 11
Kha nang sinh 1&i (%)

Loi nhuan gép bién 22% 25% 29% 23% 25%
ROS 10% 13% 14% 12% 11%
ROE 45% 26% 23% 16% 14%
ROA 35% 21% 20% 14% 13%

Nguédn: BSC research

Théng tin lién quan. Thay ddi thué suét va cach tinh thué tiéu thu dac biét. Theo luat sé 70/2014/QH13
c6 hiéu lyc tr ngay 1/1/2016, thué suét tiéu thu dac biét déi véi mat hang bia sé tang tir 50% |én 55% tw
ngay 1/1/2016 va lén 60% tlr nay 1/1/2017, sau dé ting Ién 65% tir 1/1/2018. Ddng thdi, phwong phap
tinh thué tiéu thu d&c biét véi mat hang bia cling thay dbi. Theo d6, gia tinh thué tiéu thu dac biét dwoc
tinh trén gia ban ra (trong trwdng hop doanh nghiép ban hang qua cong ty con khac trong cung cong ty
me, vi du HAD béan bia Ha Néi cho CTCP thwong mai bia Ha Néi, gia tinh thué tiéu thu d&c biét Ia gia ban
si cong bd clia cong ty me). Piéu nay sé lam ting thué tiéu thu dac biét phai trd ddi véi mat hang bia
(tang khoang 15% trong nam 2016), tuy nhién, khoéng lam thay ddi gia tinh doanh thu ctia HAD, do gi&

hang héa tinh doanh thu khéng bao gdm thué tiéu thu dac biét.

2015 2016 2017 2018

Thué suat thué | 50% 55% 60% 65%

tiéu thu dac biét

Nguon: Luét s6 70/2014/QH13



Khuyén céo st dung

Ban bao cdo nay cua Cong ty Cé phdn Ching khoan Ngén hang Péu tw va phét trién Viét Nam
(BSC), chi cung cdp nhing thong tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhuw dién bién
thj triromg chung khodn trong tudn. Bao cdo nay khéng duoc xay dung dé cung cép theo yéu cau cla
bét ky t6 chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid chung khoan. Nha
dau tw chi nén st dung céac thdng tin, phan tich, binh ludn cda Bén bao céo nhw la nguén tham khéo
tréc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay dwoc dua trén nhitng ngudn di liéu dang tin cdy. Tuy nhién Céng ty C6 phéan
Chitng khoén Ngén hang déu tw va phét trién Viét Nam (BSC) khéng dadm bao rang cac nguén thong
tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda
nhitng théng tin dwoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét
hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing
nhw nhén dinh duoc dé cép trong bao c&o nay dua trén sy can nhdc cén trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay déi ma khoéng cén bao
triréc. Ban bao cao nay cé ban quyén va la tai san cda Cong ty Cé phan Ching khoan Ngan hang
Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong co6 sw dong y
clia BSC déu trai luat. Bat ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thirc nao hodc (i) duoc cung cép néu khdng duwoc sw chap thuan
clia Cong ty Cé phan Ching khoan BIDV.
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