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Cdp nhét KQKD 9T2016: Udc LNTT
972016 dat 86.78 ty dbdng
(+12,11%yoy), LNST 9T dat khodng
78.97 ty déng, EPS 9T2016 = 4,629
déng sau khi dé tam troe 15% LNST
cho quy khen thuéng phtc lgi. BSC
wdc tinh LNST ¢4 ndm 2016 dat
103.13 ty dbng (+8%yoy), EPS 2016
= 6,045 dbéng (sau khi logi 15% LNST
cho quy khen thwdng phdc loi).
Ngay 25/10/2016, c6 phiéu WSB
duoc giao dich vdi gid 50,000 déng,
PE FW = 8.27x.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

Téng quan vé WSB: |a cdng ty con thudc khdi san xuat cla Sabeco (Sabeco
nam 51%, twong dwong 100.42 ty dong). WSB hién c6 2 nha may san xuét tai
Can Tho va Séc Trang, mdi nha may cé cong suat 50 triéu lit/ndm. Trong dé,
nha may tai Can Tho chi sdn xuat bia chai, nha mdy tai Séc Trang cé thé san
xuat 80% bia lon va 20% bia chai. LNTT cua bia chai khoang 800 déng/lit va
bia lon khoang 1,150 déng/lit. Tuy nhién, tiéu thu bia lon chi t&t trong nhitrng
dip |8 tét, cung v&i nhu cau thj trudng ting cao gan dip Tét, nén Q4 va Q1 13
mua cao diém vé san xuat va ghi nhan lgi nhuan cha doanh nghiép.

Céng suat hoat dong cla hai nha may bia cé thé vuot khoang 20% cdng suat
thiét k& do san lugng thiét k& dugc tinh hoat déng trong 312 ngay theo
chuan chau Au, nhung thuc t& doanh nghiép cé thé hoat dong 365 ngay.

Nam 2017, WSB du kién s& dau tw ndng cdng suat tai nha may Can Tho |én 10
triéu lit bia / nam (dang xin y kién tir Sabeco), dy kién cho ra san pham tur
Q4/2017. Vén dau tu dy kién khoang 10 ty déng.

Pau vao san xuat — Nguyén liéu quyét dinh chat lwgng san pham do Sabeco
cung cap: Nguyén liéu quan trong cla san xuat bia la Malt, hoa Houblon (hoa
bia), vd chai, nit, nhdn, men giéng déu do téng Sabeco cung cap dé quan ly
vé chat lvgng. Nhitng nguyén liéu phu nhu gao, phu gia... do WSB ty mua
ngoai. Ngudn nudc cling duwoc x& ly loc theo quy chuan trudce khi dwa vao san
xuat bia.

V6 chai thly tinh do Sabeco cung cap, chi phi chai dwoc phan b6 trong 36
thang, thyc té chai cé thé sir dung duwoc khodng 6 ndm néu khdng sttt mé. Doi
v3i san xuat bia chai, nha mdy phai cé thém day chuyén tay rira vé chai dé tai
st dung, chi phi thu hdi chai / cdng ng, vén lvu ddng dau tuw vd chai, do d6
san xuat bia chai thudng kém hiéu qua vé lgi nhudn hon bia lon.

San xuat — Theo dinh mirc quy dinh cia Sabeco: Sabeco cé quy dinh dinh
murc san xuat dé quan ly chat lvong sdn pham, tuy tinh hinh thuc t&, cac nha
may c6 thé diéu chinh trong pham vi cho phép.

Pau ra san pham - Tiéu thu qua bén Thwong mai: San pham tiéu thu sé do
bén Thuwong mai cha Sabeco ddm nhan. Céng thirc gia ban giao ndi bd duwoc
tinh theo Gid thanh sdn xuat + Thué TTPB (tinh trén gid béan ra cta thuong
mai Téng Cong ty) + bién dd Loi nhuan dinh murc. Trong khi theo quy dinh vé
thué TTDB, gia tinh thué 13 gid cta don vi cudi cung trong hé théng ban ra bén
ngoai. Do d9, tai ngay 31/12/2015, WSB d3 tam ndp bé sung 131,51 ty déng
vao NSNN, quan diém cta WSB |a khodn nghia vu nay thudc vé Sabeco va



Sabeco s& hoan tra lai cho WSB. Hién tai chua cé quyét dinh cudi cung vé van
dé nay.

V@ san lwgng san xuat, hang ndm WSB sé& ky hop dong vé s6 lugng tirng loai
san pham dy ki€n san xuat vdi Sabeco, dugc phép diéu chinh trong bién dé
10%. Tuy tinh hinh tiéu thy trong ndm, WSB c6 thé trinh van ban xin y kién
thay d8i san lwgng san xuat va chd y kién chap thuén cua Sabeco.

Thué TTPB ting 5% trong nam 2016: Theo Luit thué TTDB s6
70/2014/QH13, mirc thué dp cho ndm 2016 1a 55%, tang 5% so vdi trudec.
Trong thoi gian qua, gid ban da duoc diéu chinh ting &@ mét s6 loai san pham
duwoc wu chudng, mdt sé van gilt nguyén gia ban. Trung binh gid ban clia WSB
duwoc tang khoang 4%, doanh nghiép chju khoang 1%.

Chi phi ban hang tang manh trong ndm 2016. Cp ban hang khoang 5.95 ty
doéng trong 6T2016, chiém 1.39% DTT 6T2016 (trong khi la 89.87 triéu dong
672015, chiém 0.02% DTT 6T2015). Nguyén nhan do cdc ndm trudc Sabeco
thu phi thuong hiéu dé bén thwong mai lam marketing va thi trudng, tir ndm
2015 khoéng thu khodn phi nay nita. Do thj truwdng canh tranh cao, nén HPQT
WSB tu bo chi phi dé cung bén thuwong mai tai khu vuc séng Hau lam cac
chuong trinh thi trvdng, nham ddy manh ban hang.



Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén tham khdo trudce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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