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Chung téi wdc tinh BSP ¢ thé sén
xudt thém 8 triéu lit bia vao 2
thdng con lagi cua ndm, duwa
doanh thu va LNST dat 452.2 ty
ddng va 32.2 ty dbng, tuong trng
EPS 2016 = 2.577 VNDB. Ngay
7/11/2016, BSP duoc giao dich
vdi gid 35.700 VNB/cé phiéu,
tuong wng P/E forward = 13.85,
thép hon so véi P/E ctia nganh
bia trén thé gidi la 25.73x (theo
Bloomberg).

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

07/11/2016

Company Update
BSP — CTCP Bia Sai Gon — Phu Tho (UpCom)

Téng quan BSP

CTCP Bia Sai Gon — Pha Tho (UpCom: BSP) 13 cong ty lién két thudc khéi san xuat cla
Sabeco (ty |& nam gilt clia Sabeco 1a 27%, twong (rng 33.75 ty dong). BSP hién c6 mot
nha may san xudt & Phu Tho véi cdng suat 50 triéu lit/nam. Day la day chuyén san xuat
bia lon v&i hai san pham chinh 13 bia lon Lager 330 va bia lon 333, phan phdi tai mién
Bac. Nhin chung, tinh mua vu cla bia lon khong rd rét khi tiéu thu tt & cd mua heé (Q2,
Q3) va & ca giai doan gan Tét va |& hdi (Q4 va Q1).

Cong ty chuwa co ké hoach dau tu ndng cdng suat cia nha mdy do hién tai chwa chay hét
cdng sudt thiét k& 50 triéu lit/nam. K& hoach sdn luwgng hang nam dugc Sabeco giao
xuéng, va BSP cling chwa nhan dugc k& hoach san lwong cho ndm 2017.

Cap nhat KQKD 10T2016

Trong 10 thang dau ndm nay, téng san lugng san xuat cta doanh nghiép dat 39.3 triéu
lit bia, tang 32% so vdi cung ki ndm ngoai. Trong dé san lugng cla bia lon Lager 330 va
bia lon 333 — hai san pham chinh cGa BSP — lan lwot 1a 23.4 triéu lit (+425% yoy) va 9.6
triéu lit (-59% yoy), dat 180% va 48% ké& hoach ndm 2016. Ngoai ra, san lwong bia hoi
dat 6.3 triéu lit (+219% yoy). San lwgng tiéu thu bia Lager 330 tang d6t bién nén BSP
phai diéu chinh lai san lwgng cua bia lon 333 dé dam bao k& hoach san lvgng. Doanh
thu va LNST 10 thang dau nam nay dat 376,8 ty déng (+18.2% yoy) va 26.8 ty déng
(+10.3% yoy), déu d3 vuot ké hoach nam 2016.

Quy trinh san xuat dwoc kiém soat chit ché

Tuwong ty nhu cac thanh vién khac trong hé théng cla Sabeco, nguyén vt liéu dau vao
dé san xuat bia nhu Malt, hoa bia, men giéng déu duoc cung cap bdi Téng Sabeco dé
dat su déng nhat vé chat lvgng sdn phdm. Cac san pham phu khac nhu gao, phu gia do
cong ty ty mua ngoai.

Vé dau ra, BSP khdng truc tiép ban 1é ra bén ngoai ma thong théng qua bén thuong mai
clia Sabeco. Trwéc khi cung cap cho bén thwong mai, BSP phai glti sdn phdm mau cla
tirng 16 san xuat vao Tp.HCM dé Sabeco kiém dinh, ddm bao dat chat luvgng tiéu chuan
trudc khi giao hang.

Thué Tiéu thu d3ic biét

Céng ty ap dung Gid tinh thué theo Nghi dinh 108/2015/ND-CP c6 hiéu lwc tir 1/1/2016.
Theo d6, Gid Tinh thué TTDB |3 gid ban ra cta céng ty thuong mai (nhanh cudi cung
trong hé théng Phan phéi cia mét doanh nghiép Bia), va khéng dugc thap hon 7% so
V@i gid ban binh quan trong thang cta cung loai sdn pham do céc dai ly cdp 1 ban ra,
Lwu y rang dai ly cap 1 1a don vi khong cé quan hé me - con véi doanh nghiép Bia. Néu
cé quan hé me - con thi phai 1y gid do céc dai ly cap 2 ban ra.



Bia ho'i - An s6 mé&i clia BSP

Bat dau tlr ndm 2015, BSP d4 san xuat thém san pham bia hoi dé phuc vu thi trvong dia
phuong. San lwong bia hoi ca ndm 2015 va 10 thang ndm 2016 1an luot dat 2 triéu lit
va 6.3 triéu lit. L3i gdp cla bia hoi khodng 330 déng/lit. BSP dang theo duéi chién lwoc
hi sinh lgi nhudn dé chiém [linh thj trwdng trong mang bia hoi. Khi cung cap bia hoi cho
cac dai ly, BSP cung cdp mién phi khi CO2 dé dai ly c6 thé chiét bia dem ban. Day la khi
CO2 c6 d6 tinh khiét trén 99.5%, dwoc chiét xuat tir qua trinh 1én men cla bia nén tat
cho bia hon nhitng khi CO2 dugc chiét xuat tir ngudn khac (phan dam,...). Diéu nay gilp
bia hoi cGia BSP luu trir dwoc chat lwgng 1au hon (khodng 10 ngay) so vdi bia hoi truyén
théng (khodng 2 ngay) do tranh dugc van dé nhiém khuan, [dm gidam tinh mua vu cla
bia hoi. Theo chia sé clia doanh nghiép, san lwgng ban hang trong mua déng dat 10.000
lit/ngay, bang 20% san lwgng mua hé.

Quan diém dau tw

Chung t6i wdc tinh BSP c6 thé san xuat thém 8 triéu lit bia vao 2 thang con lai clia ndm,
dua doanh thu va LNST dat 452.2 ty déng va 32.2 ty déng, twong (rng EPS 2016 = 2.577
VND. Ngay 7/11/2016, BSP dugc giao dich véi gid 35.700 VND/c6 phiéu, twong trng P/E
forward = 13.85, thadp hon so vdi P/E cla nganh bia trén thé gidi 1a 25.73x (theo
Bloomberg).

Diém nhan dAau tw cta BSP 1a cong ty nam trong hé théng san xuat cla Sabeco — don vi
nam gitt 40% thi phan bia cta Viét Nam. Bia 13 mat hang tiéu thu manh & Viét Nam, va
san pham cla cong ty da khang dinh dugc thuong hiéu. RUi ro dau tu ndm & chd BSP bi
kiém soat chat ché vé san lwong, gid ban va quy trinh san xuat, do dé tiém nang ting
trwdng cla coéng ty bi phu thudc vao yéu t6 bén ngoai. Viéc phét trién dong san pham
bia hoi c6 thé s& gitip BSP cé sy ty chi nhat dinh trong k& hoach san xuat kinh doanh
cta minh. Chdng tdi s& cap nhét chi tiét vé mang bia hoi clia BSP khi c¢é day du thong
tin hon.



Phan tich ky thuat

BSP - ADX(14)=17.98, +DI=42.93 -DI = 26.55
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Created with AmiBroker - advanoed charting and technical analysis software. hitp:/fwww.amibroker.com

Xu hwéng hién tai: Tang
Chi bao xu hwéng MACD: Tich cuc
Chi bao RSI: Trung tinh

Nhan dinh: BSP d3 lan luot vuot qua ca dinh ngén han 35 va 38 trong hai phién gan day voi
khéi lvgng 1én. Dong luc tang gid cliia BSP dang rat tét khi cac tin hiéu ki thuat déu cho tin hiéu
tich cwe. Nha dau tw dang cé vi thé tai BSP nén tiép tuc ndm gilt, chua voi vang ban. Nha dau
tu chua c6 vi thé tai BSP ¢ thé md vi thé mua tai ving 38 — 40, han ché& mua dudi vdi ty trong
I&n, chd mua vao tai phién diéu chinh ki thuat khi BSP kiém dinh lai vung hd tro 38.



Bia thanh pham

Phu luc 1: Quy trinh sdn xuat bia
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Phu luc 2: Anh chup thuc t& quy trinh s3n xuat bia ctia BSP

(Thuc hién ngay 7/11/2016)

Cac ndi nadu Malt, ndu gao, bd sung hoa bia va loc ba Cong doan két lang va [én men va 0 bia (kéo dai 21 ngay)

Khu vire U bia nhin tir bén ngoai
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Cdng doan thanh trung va chiét bia vao lon Cong doan déng goi san pham



Khuyén cdo st dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé tinh hinh Nganh/Doanh nghiép ciing nhw dién bién
thi truo'ng chirng khodn trong tuén. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cbu cla
bét ky té chirc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu
tw chi nén st dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhw la ngudn tham khéo trudc
khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém
trong bdo cdo nay dwoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Ching
khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc nguén théng tin nay
I& hodn toan chinh xdc va khéng chju bt ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng
théng tin dugc dé cap dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai d6i
vdi viéc si¥ dung todn bé hay mét phén ndi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén
dinh dwoc dé cdp trong bdo cdo nay dwa trén su cén nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trwdc. Ban bdo
cdo nay cé bdn quyén va la tai sén cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw déng y ctia BSC déu trdi ludt. B4t
ky néi dung ndo cua tdi liéu nay ciing khéng duworc (i) sao chup hay nhén ban & bét ky hinh thirc hay
phuong thire ndo hodc (ii) dugc cung cép néu khéng duwoc sw chdp thudn cia Céng ty C6 phdn Chirng
khodn BIDV.
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