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Chung tdi khuy&n nghi MUA MANH cé phiéu SAB v&i gid muc tiéu 168,653
doéng (upside 53.32% so vdi gid niém yét [a 110,000 d6ng). SAB s& trd thanh
c6 phiéu quan trong trong top 5 bluechip cta Viét Nam va cé tac dong dén
toan nganh Bia niém yét (BHN, WSB, BSP...) Bdo cdo nganh

Viét Nam Ia thi trwrd'ng mau m& va nhiéu trién vong ctia nganh Bia Thé gid'i.
San lugng san xuat nam 2015 cha Viét Nam dat 4.67 ty lit bia, tang tdi
20.1%yoy, bd xa nwdc cd mirc tang trudng cao thi 2 1a Bi vdi tdng truwdng la
8.8%yoy. BSC cho rang Viét Nam s& tiép tuc |a diém dén hap dan nho (1) San
lwong bia tiéu thu trén dau ngudi dang & murc vira phai; (2) Viet Nam van

Gid niém yét 110,000 s A s . " . P
B y _ dang trong thoi ky dan s6 Vang va (3) Tang I&p trung luu va giau cé tiép tuc
Ngay niém yét 06/12/16 .
S8 lrong CP LH 64092t tangnhanh.
Freefloat 10.07%  sabeco la doanh nghiép dau nganh, s& hitu lgi th& chudi nha may trai doc
Gia muc tié 168,653 A, . L A e .
TI'“’ el ;2 e = dat nwéc. Chiém tdi 40.59% thi phan tiéu thu bia tai Viét Nam, Sabeco la
rien vong ang ang R . ~ N - R ~ . , » ~ -
0 CAU CB DONG doanh nghiép bia duy nhat s& hitu hé thdng 23 nha mdy san xuat cling nhu
T hé thong Phan phoi phul doc tur Bac tdllNam, giup doanh nghiép toi wu hda
8 déng giir (%) van chuyén va cé lgi thé trong viéc chiém [inh dia ban kinh doanh. Cung véi
Trong nudéc 1,113 90.61%  d0, viéc gilt vai trdo quyét dinh trong quan ly nguyén vat liéu dau vao, dinh
T6 C:L'”C 28 89.93%  mc san xuat cling nhu bao tiéu sdn pham tao li thé canh tranh virng chic
Ca nhan 1,085 0.68% s . o n
NUGC ngodi 114 9395 V@ chat lvgng 6n dinh cho doanh nghiép.
T6 C:L'fc 17 935%  sirc khde tai chinh an toan, Thanh khoan déi dao. Nhin chung tinh hinh tai
Ca nhan 97 0.04% , s s . N - s
Téng cong 1227 100% Chinh cta SAB tuong doi lanh manh v&i Thanh khoan tai chinh déi dao

Ngudn : Sabeco, chét ngay 06/10/2016

(current ratio va quick ratio trong 972016 Ian lwot la 1.8 va 1.5), lwong tién
mat va tién glri (khoang 10.1 nghin ty dong) chiém t&i 70% Tai san ngan han

N3m Ty 18 ¢6 tirc va 45% Téng tai san. Hiéu qua hoat ddng tot vdi bién LNG cai thién qua tirng
;gi; ;‘2); ndm, tang tir mirc 21.09% nim 2011 1én thanh 27.56% 9T2016.

2013 23% BSC Iwru y mét sé ri ro chinh ctia SAB: (1) Chinh séch cla Nha nudc; (2) Cac

2014 25% A e . s A A x s a m o

2015 30% Hiép dinh thuong mai; (3) Ty |é dan s6 vang giam dan sau 10 — 11 nam tdi;

2016 (dv kién) 30% (4) Chinh séch ti€p thj khéng canh tranh so v&i cdc doanh nghiép bia ngoai

Chuyén vién phén tich

va (5) Rui ro bi thau tdm bdi cac hang bia I&n khi nha nudc thodi vén

Cac chi tiéu tai chinh 2012 2013 2014 2015 972016
Lwong Thu Huong DTT (ty d) 21,789 24,016 24,611 27,144 21,809
Email: huong/t@bsc, com.vh % tdng truéng yoy 12.94% 10.22% 2.48% 10.29% 8.88%
Tel-+ 84 4 39352722 (108) Té”ng tai san 17,725 19,399 21,770 21,572 22,703
V6N cht s& hitu 11,358 10,783 12,488 14,065 14,403
LN gop (ty d) 4,911 5,866 6,184 7,558 6,011
LN sau thué 2,786 2,177 2,808 3,600 3,658
Bién LN gép 22.54% 24.42% 25.13% 27.84% 27.56%
ROE 24.53% 20.19% 22.49% 25.60% 25.40%
ROA 15.72% 11.22% 12.90% 16.69% 16.11%

Ngudn: SAB, BSC Research
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BSC B&o c&o Phan tich Tdng CTCP Bia — Rwou — NGK Sai Gon (SAB)

LUAN BIEM PAU TU — PAI DIEN NGANH BIA VIET NAM

Chung t6i khuy&n nghi MUA MANH c6 phi€u SAB véi gid muc tiéu 168,653 déng (upside 53.32% so vdi gid niém
yét khai diém 1a 110,000 d6ng). BSC danh gid cao co hdi dau tw cd phiéu SAB dua trén nhitng ludn diém chinh
(nhirng ludn dém nay sé dugc phan tich trong cac phan sau), cu thé:

— (1) Viét Nam s@ tiép tuc 13 diém sang vé tiéu thu bia cia Thé gidi, nho (i) Sdn lwong bia tiéu thy

Phan trén fiéu nguoi dang & murc vira ph,éi; (ii) Viét Nam van dang trong thoi ky dan s Vang va

tich B (iii) Tang 1&p trung lwu va giau cé tiép tuc tang nhanh.

nganh (2) Sabeco — dai dién cho Nganh Bia Viét Nam: Sabeco |a doanh nghiép lI&n nhat, chiém tdi
40.59% thi phan tiéu thu bia tai Viét Nam, s& hudng loi truc ti€p tir xu hudng tang trudng va

- phat trién cta Nganh.

—  (3) Xu hwéng cai thién hiéu qua hoat déng trong twong lai, nho (i) tiém ndng Phdt trién dong
sdn phdm cao cdp: day la xu hudng chung cta Nganh, viéc phat trién thém s& gitip doanh
nghiép chiém [inh thi phan va tang hiéu qua kinh doanh; (ii) Bién lg'i nhuén gép tdng vé gén
trung binh Nganh va dang cdi thién manh: Bién lgi nhudn gdp cta SAB hién la 27.56%, thap

Phan hon nhiéu so v&i mirc trung binh Nganh (34.8%) trong khi bién lgi nhuan thuan dat 13.3%,

tich murc tuwong ddi tét. BSC lwu y chi trong vong 5 ndm, mirc bién lgi nhudn gdp hién nay da tang

hoat _ dang ké so véi mirc 21.09% cta ndm 2011.

g().)(nlgD (4) Mo hinh hoat dong khép kin, phli doc dat nwéc tao lgi thé canh tranh virng chac: Sabeco
hién 1a doanh nghiép bia duy nhat (i) sé hitu hé théng nha mdy sén xuét cling nhu hé théng
phan phoi phl doc dat nudc tir Bac téi Nam; dong thoi (i) ndm vai tro quyét dinh trong
khéu quadn ly nguyén vét liéu, dinh mirc san xuat cling nhu bao tiéu sdn pham cla hé théng
23 nha mdy san xuat. Tl d6, giup doanh nghiép tiét giam chi phi van chuyén, duy tri chat

- lwong cling nhu chiém Iinh dia ban tiéu thu.

Phan (5) Strc khée tai chinh tét, thanh khodn déi dao: co cdu V6n an toan vdi lwgng tién mat va tién
tich Tai glri (khodng 10.1 nghin ty dong) chiém t&i 70% Tai san ngdn han va 45% Téng tai san. Vay ng
chinh khoang hon 1.4 nghin ty (chid yéu la cta cac cong ty thanh vién dé tai trg vén lwu dong), L3i

. tién glri gdp khodng hon 5 [an so véi chi phi L3i vay.

™ (6) BSCciing lwuy mat sé rui ro chia Sabeco: (i) Chinh sach ciia Nha nwéc (truy thu thué TTPB...),

Phan (ii)Céc Hiép dinh Thuong mai chinh thire c6 hiéu luc, thué nhap khiu giam tir 35% vé 0%
tich Rui trong vong 10 ndm tdi; (iii) Ty & dan s6 vang giam xudng sau 10 — 11 nam tdi, (iv) Chinh sich
ro ti€p thi chua canh tranh so vdi cac doanh nghiép bia ngoai (v) Rui ro bi thau tém béi cac hing

— bia I&n khi nha nuwéc thodi von...

Pinh gia c6 phiéu SAB:

Chung téi s&r dung 2 phuong phap dinh gia |a FCFF va PE dé dinh gia c6 phiéu SAB. Sabeco 1a doanh nghiép dai
dién cho nganh Bia Viét Nam — thj trwdng bia tang trudng cao nhat thé gidi, do dé ching tdéi nghiéng vé phuong

phdp PE vdi ty trong 75%, va phwong phap FCFF vdi ty trong 25% do ké hoach cla doanh nghiép s& cé nhiéu thay
ddi cling nhw nhiéu gia tri c6 thé dugc “unlock” (khai mé) sau khi nha nudc thodi vén.

Name Mkt Cap A/R Turnover TurnO\IIZ‘: Turno,;\//e': GM OPMargin PM ROA ROE P/E P/B
(Mmil USD) 2015 2015 2015 2015 2015 2015 2015 2015

Median 2,132 12.9 7.2 7.7 34.8 14.1 9.2 6.1 14.8 27.4 3.4

SABECO 3,100 27.9 10.4 11.7 27.8 15.2 133 16.7 25.6 17.4 4.9

Ngudn: Bloomberg, chi tiét tham khdo phén dinh gid va phu luc 01, 02
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NGANH BIA VIET NAM - NGOI SAO SANG GIU’A BAU TRO1 DEM

Nha déu tw cé thé tham khéo thém
Trién vong Nganh qua bdo cdo
Nganh Bia — Bita nhéu cudi ndm

Viét Nam 13 nwéc c6 san lwgng bia sdn xuat tang cao nhat Thé gidi. Tong
san luvgng san xuat bia cla toan cadu ndm 2015 dat 188.64 ty lit (-1.1%yoy),
trong khi tinh hinh san xuét bia Thé gidi chirng kién sy suy gidm va gan nhw
khong tang trudng & hau hét cac qudc gia thi Viét Nam |a mét diém sang khi
san lwgng sdn xuat ndm 2015 dat 4.67 ty lit bia, tang tdi 20.1%yoy (mirc tang

cla BSC (28/10/2016).

truwdng clia nam 2014 chi la 9%yoy), bd xa nwdc cé mirc tang trudng cao thi
2 la Bi v&i tang trudng la 8.8%yoy.
Né&u xét trong giai doan 10 ndm, tir ndm 2005 — 2015, Viét Nam ciing 1a nudc
cé san lvong bia sdn xuat tang cao nhat Thé gidi, dat 238.8% (trung binh Thé
gidi chi tang 17.3%), san lwgng tang tlr 1.38 ty lit bia (2005) |én 4.67 ty lit
(2015), tlr vi tri 24 |1&n vi tri th& 8 toan cau.

Top 10 nwéc san xuat bia I&n nhat nam 2015

. . . . San lvong san .

Quoc gia 2015 Ranking 2014 Ranking xust 2015 (ty lit) +-yoy Thi phan
Trung Quéc 1 1 42.99 -4.30% 22.79%
MYy 2 2 22.29 -1.40% 11.81%
Brazil 3 3 13.86 -2.00% 7.35%
Dlrc 4 4 9.56 0.40% 5.07%
Mexico 5 5 7.45 -4.50% 3.95%
Nga 6 6 7.30 -4.70% 3.87%
Nhéit Ban 7 7 5.46 -0.10% 2.90%
Viét Nam 8 10 4.67 20.10% 2.48%
UK 9 8 4.40 -0.70% 2.33%
Ba Lan 10 9 3.98 0.70% 2.11%

Chung téi nhdn thdy chi sé Tiéu thu
bia déu nguoi  (Beer
consumption per capita) ma cdc

trén

bdo cdo hién dang st dung chuwa
hop ly, do Gy téng s6 lwgng bia tiéu
thu chia cho dén sé (bao gém cé tré
nhé duwdi 15 tudi va ngudi gia trén
65 tudi). Do dé, dé hop ly hon vé
logic, chi s6 Tiéu thu bia trén déu
ngudi dwoc BSC tinh theo sé dén tir
15— 64 tudi d€ so sdnh ngang giira
Viét Nam va cdc quéc gia khdc.

Ngudn: Kirin Beer University Report, BSC

Tuy nhién tiéu thu bia tai Viét Nam c6 mirc tang khong twong xirng véi san
lwgng san xuat. San lvgng tiéu thu ndm 2015 dat 3.80 ty lit (theo Heineken
— beerworkers.org), tang 4.40%yoy. Day la mrc tang twong doi thap so vai
tang trudng cla san lwgng san xuat, cho thdy mirc dd canh tranh cla thi
trwong bia Viét Nam dang dan tang Ién. Theo bdo cdo clia Mckinsey vé thi
trwdng bia, xu hudng gidm vé san lugng tiéu thu dang phé bién trén toan
cau, cac nha sdn xuat bia hién khéng canh tranh vé sé lugng ma ap lyc sé
tdng manh & phan khuc cao cip va siéu cao cap do dugc hudng bién lgi
nhuan cao.

Viét Nam s& ti€p tuc 1a diém sang vé tiéu thu bia clia Thé gidi. Theo s6 liéu
md&i nhat hién cé vé sdn luong tiéu thu bia tirng qudc gia (Global Beer
Consumption by Country in 2014 —Kirin Beer University Report), tiéu thu bia
tai Viet Nam ding thr 11 Thé gidi va ndm trong top 3 clia chau A chi sau
Trung Qudc va Nhat Ban. Chung t6i nhan dinh thi trwdng bia Viét Nam sé
ti€p tuc 1a miéng banh hap dan do:

(1) San lwgng bia tiéu thu trén dau ngudi cia Viét Nam dang & mirc
vira phdi. Nam 2014, Viét Nam tiéu thu 57.09 lit bia / dau ngudi,
mac du cao th 3 tai khu vue chau A sau Nhat Ban va Han Qudc (lan
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Top 25 nuérc tiéu thy bia I&n nhat Thé gi¢i

lwot 13 69.31 va 62.26) nhwng van thap hon nhiéu so véi mirc trung
binh 92.07 lit ca nhém 25 nudc tiéu thuy bia nhiéu nhat Thé gidi
(nhédm nay chiém dén hon 83% téng tiéu thu toan cau).
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Ngubn: Kirin Beer University Report, World bank data, BSC,

truc trdi (c6t) sdn lwong tiéu thu (ty lit bia); truc phdi (dwong) s6 lit bia tiéu thu trén déu ngudi (lit bia)

Male Vietnam - 2016

H

Population (in millions)

Age Group

Population (in millions)

Nguén: Indexmundi, CIA World

Factbook

5

(2)

(3)

Viét Nam van dang trong thoi ky dan s6 Vang. Mac du dan so Viét
Nam dang bi gia hda theo nhan dinh cda World Bank, ty 1& dan sd tir
15 — 64 tudi cé dau hiéu gidm nhe qua mdi ndm, nhung nhin chung
co ciu dan s& Viet Nam van tap trung nhiéu & do tudi 15 — 54
(61.91%), day la diém hap dan va&i cac nha san xuat bia.

Du bdo tang I&p trung lwu va giau cé cha Viét Nam sé tang gip doi
dén ndm 2020. Theo Trung tdm Nghién ctu Nguoi Tiéu dung va
Khach hang cha Tap doan Tu van Boston (My), “tang |&p trung
lwu va giau cd” cha Viét Nam s8 tang gap doi [én téi 33 triéu ngudi,
tuwong duong khodng 1/3 dan s6 dat nwdc dén nam 2020, day 13
murc ting nhanh nhat tai khu vuc Dong Nam A. Xét trong giai doan
2010-2015, GDP per capita cta Viét Nam tang v&i CAGR dat 9.61%,
la mirc twong d6i cao.

2010 2011 2012 2013 2014 2015
Viét Nam
% dan so tir 15 - 64 69.78 70.09 70.26 781 70.27 70.17
Consumption per capita 40.14 45.47 48.88 54.19 57.09 59.05
GDP per capita 1,334 1,543 1,755 1,908 2,052 2,111
Trung Qudc
% dan sé tir 15 - 64 7484 74.35 74.22 73.96 73.61 73.22
Consumption per capita 44.50 44.76 44.09 46.13 44.66 54.78
GDP per capita 4,515 5,574 6,265 6,992 7,587 7,925
Nhat Ban
% dan sé tir 15 - 64 63.77 63.19 62.58 61.96 61.36 60.80
Consumption per capita 71.18 69.37 69.48 69.57 69.32 -
GDP per capita 42,935 46,230 46,701 38,550 3[@53 32,477
Han Quéc
% dan sé tir 15 - 64 72.67 72.77 72.92 73.02 73.01 72.88
Consumption per capita 56.26 56.31 56.77 55.96 62.26 -
GDP per capita 22,151 24,156 24,454 25,998 27,989 27,222

Ngubdn: Kirin Report, BSC

4 of 18


http://cafef.vn/tang-lop-trung-luu.html
http://cafef.vn/tang-lop-trung-luu.html
http://cafef.vn/dan-so.html

BSC

B&o céo Phan tich Téng CTCP Bia — Rwou — NGK Sai Gon (SAB)

SABECO - G3 khdng 16 cha Bia Viét

Thi phan Bia Viét Nam 2015

11.59%

19.64%

21.44%

= Sabeco = Heineken = Habeco

Carlsberg = Con lai

Ngudn: Hiép héi Bia — Rwou — NGK
Viét Nam, BSC Research

Sabeco & doanh nghiép Bia sé 1 tai
Viét Nam. San lwong tiéu thu ndm
2015 dat 1.38 ty lit, tdng 9%yoy
(chiém hon 40% thi phdn), muc tiéu
tiéu thy 1.54 ty lit bia ndm 2016.

Sabeco — San xuat va tiéu thu Bia I&n nhat Viét Nam. Tién than cla Sabeco
(SAB) lIa mét xwdng bia nhd dugc 1ap ra vao nam 1875 tai Sai Gon, dén nay
SAB d3 c6 lich sir hoat ddng va kinh doanh trén 140 ndm. Nham tao thuan
lgi cho qua trinh van chuyén cling nhu duy tri mang ludi tiéu thuy, hién tai
SAB dang c6 23 nha may san xuat bia trai doc toan qudc vdi téng cdng suat
thiét ké dat trén 1.8 ty it bia/ndm (chiém 39% nang lyc sdn xuat cd nwdc,
nang luc san xuat cha Habeco chi la 800 triéu lit/ndm). Theo théng ké cla
HH Bia — Rwou — NGK Viét Nam, tinh d&n hé&t ndm 2015, SAB chiém 40.59%
thi phan bia Viét Nam.

Chién lwoc hién tai cha SAB la tap trung vao phan khic bia phé théng, day
|a phan khuc bia |&n nhat chiém téi 59% tong tiéu thu toan nganh (con lai
|3 phan khuc bia cao cap chiém 10% va bia gid ré chiém 31% téng tiéu thu).

Co ciu san lwong tiéu thu cta Sabeco

Chi tiéu (triéu lit) 2014 2015 2016 KH 9T2016
Bia Sai Gon cac loai @,356.11 1,466.35 1,490.00 1,152.30
NGK 35.01 30.00 37.75 23.33
Ruou céac loai 1.39 1.34 1.27 0.73
Cbn cac loai 2.09 1.85 1.62 1.19

Ngudn: Bén cdo bach SAB

Hé thdng nha may bao phu thi trwdng. Trong hé théng clia Sabeco, ¢ tong
cong 20 doanh nghiép thudc nhém san xuat véi ty 18 ndm gitr khac nhau.
Nhitng nguyén liéu anh huwdng truc tiép dén chat lvgng va thuong hiéu
nhu Malt, hoa bia, men bia, lon, vé chai, tem nhan, ndt chai sé dwgc cung
cdp bédi Sabeco, cac nguyén liéu con lai (gao, phu gia) s& duwgc mua bédi tirng
nha may.

Vé Doanh thu thuan: Sabeco |a doanh nghiép dai dién cho nganh bia Viét
Nam, t6c dé tang trudng doanh thu trong giai doan 2010 — 2015 dat
khoang 9.36% gan sat vdi téc d6 tang trudng cla Bia phan khic trung binh
trong giai doan nay (9.22%).

Tiéu thu Bia Viét Nam

Triéu lit 2010 2011 2012 2013 2014 2015 CAGR
Bia tiéu chuan 2,336.00 2,635.80 2,897.70 3,214.00 3,409.80 3,627.20 9.20%
Bia cao cap 237.80 267.90 295.60 332.20 353.90 378.10 9.72%
- NGi dja 223.80 249.10 273.70 306.20 325.30 344.90

- Nhap khau 1480 18.80 21.90 26.00 28.60 33.20

Bia gia trung binh 1,368.40 1,551.10 1,694.70 1,873.20 1,992.90 2,126.40 9.22%
- NGi dja 1,368.40 1,551.10 1,694.70 1,873.20 1,992.90 [12,126.40

- Nhap khau

Bia gia ré 729.80 816.80 907.40 1,008.60 1,063.00 1,122.70 9.00%
- NGi dja 729.80 816.80 907.40 1,008.60 1,063.00 1,122.70

Ngudn: Bdn cdo bach Sabeco, BSC Research
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HOAT DONG SAN XUAT KINH DOANH

(1) Kha nang tiép tuc cai thién hiéu qua hoat déng

DEé dénh gid vé hoat ddng clia SAB, BSC chon loc mét sé doanh nghiép Bia
l&n trén toan cau va tai Nhat Ban (nwdc chau A cé lugng tiéu thu bia trén
dau ngudi cao hon Viét Nam va cung thudc top 10 nwdc san xuat bia 1dn
nhat Thé gidi). Trong giai doan 5 ndm tlr 2011 — 2015, BSC danh gid SAB hoat
doéng tuong ddi tét va hiéu qua, DTT tang tir 19.293 ty dong (2011) Ién murc
27,144 ty dong (2015), dat mrc tang trudng CAGR = 8.91%. Xét trong nhom
s0 sanh, Sabeco c6 t6c dé ting trwdng doanh thu cao nhat, trong khi téc do
tang DT trung binh cla cic doanh nghiép con lai chi dat 2.18%. Vé hiéu qua
hoat d6ng (Operating margin) cé thé thay SAB dat hiéu qua tuwong duong
v&i Heineken, va cao hon so v&i nhém doanh nghiép con lai (ngoai trir AB

Inbev).
Doanh thu / TTS clia SAB Doanh thu - TTS - Bién LNG cla Sabeco
27.84%
1.40 30,000 % . 27.56% 30.00%
(%a 24.75% 22.50% 20.42% 25.13%
1.20 % 25000 2231% 21.00% 25.00%
U B B B B N -
20,000 20.00%
0.80
0.60 15,000 15.00%
0.40 10,000 10.00%
0.20 5,000 5.00%
’ 0.00%
'»& qp\’g ,»0“’\' ,Le"’q' ,»00 ’L&v ,@% @"6& 2009 2010 2011 2012 2013 2014 2015  9T2016
o)
. DTT B TTS e Bién LNG (truc phai)
Ngubn: BSC Research
Ngubn: BCTC Hop nhét SAB, BSC Research
= . CAGR cua DTT Operating margin (%)

Hang bia

2011 - 2015 2011 2012 2013 2014 2015
AB Inbev 2.80% 32.29% 31.53% 32.54% 32.53% B1.58%
Heineken N.V 4.62% 12.94% 20.08% 13.30% 14.44% 14.99%
Carlsberg 0.70% 15.50% 14.70% 15.30% 14.50% 13.20%
Asahi 1.36% 10.96% 12.29% 12.28% 12.41% 12.27%
Sapporo 0.51% 3.47% 1.02% 3.60% 3.63% 3.17%
Tsingtao 4.52% 10.60% 9.64% 9.43% 9.24% 8.23%
Kirin 0.75% Na Na Na Na Na
Sabeco 8.91% 14.89% 15.91% 12.73% 13.30% 15.24%

Ngudn: BCTN cdc doanh nghiép, BSC Research

Xu hwéng cai thién hiéu qua hoat déng trong twong lai, nho (i) tiém nédng
Phdt trién dong san phdm cao cdp: day |a xu hudng chung cia Nganh, viéc
phat trién thém sé& gitp doanh nghiép chiém [inh thi phan va tdng hiéu qua
kinh doanh; (ii) Bién lori nhuén gép tdng vé gén trung binh Nganh véa dang
cdi thién manh: Bién lgi nhudn gdp cha SAB hién la 27.56%, dang c6 xu
huéng tdng vé mirc mirc trung binh Nganh (34.8%) trong khi bién lgi nhuan
thuadn dat 13.3%, mirc twong d6i tét.
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Nha mdy bia Sai Gon — Cu Chi

D6i vdi nguyén vat liéu sén xudt
bia, dé qudn ly hiéu qud chdt
Iwong, Céng ty me dang truc tiép la
d&u méi thu mua va bén lai cho cdc
nhad mdy trong hé théng theo
phuong thiec phi loi nhudn.

Bién LNG mang NVL — Cty me

2011 0.48%
2012 0.02%
2013 0.47%
2014 0.00%
2015 0.04%
1H2016 1.31%

Ngudn: BCTC Cty me SAB

(2) M hinh hoat ddng San xuat phd doc dat nwéc

Khdac vdi cac déi thd canh tranh trén thi trudng |a Heineken (c6 5 nha may
tr Da Nang t&i Tien Giang), Carlsberg (cé 2 nha may tai Ha N&i, Hu€), Habeco
tap trung & phia Bac hay Sapporo, AB Inbev va Singha — Masan Brewery lai
tap trung nha may & khu vuc phia Nam; thi Sabeco hién |la doanh nghiép bia
duy nhat s& hitu hé thong nha may san xuat phd doc dat nwéc tir Bac téi
Nam.

SAB c6 21 nha may sdn xuat |a cidc cong ty con — cong ty lién két va 2 nha
mady hach toan phu thudc Cong ty me |a Nha may Bia Sai Gon Nguyén Chi
Thanh va Nha may Bia Sai Gon Cu Chi. Theo tim hiéu ctia BSC, cong sut thiét
k& clia nha mdy Nguyén Chi Thanh [a 125 triéu lit/ndm va nha mdy Ca Chi I3
268.5 triéu lit/ndm (trong thoi gian gan s& nang |én thanh 300 triéu lit/ndm).
DAy 13 2 nha mdy chl luc cha Sabeco, chiém tdi 24% téng lugng san xuat
mo&i ndm. Dau ndm cac nha may sé ky hop dong vé san lwgng tirng loai san
pham vé&i Sabeco, va duoc diéu chinh trong bién do 10%.

DAu vao san xuat — Nguyén liéu quyét dinh chat lwgng san pham do Sabeco
quan ly. D& dam bao chat lwvgng thanh pham, nhitng nguyén liéu quan trong
cla san xuat bia la Malt, hoa Houblon (hoa bia), vd chai, nut chai, nhan, men
giéng déu do téng Sabeco cung cip cho cdc nha mdy thanh vién. Gid mua
nguyén liéu dp cho cdc nha may la gid tam tinh (do lién quan dén ty gid nhap
khau), va cubi ndm quyét toan s& dugc can ddi va diéu chinh. Nhirng nguyén
liéu phu nhw gao, phu gia... sé do cac nha may ty mua ngoai.

Do thanh pham ban ra ch y&u van [a noi dia, nén SAB sé& c6 rli ro bién dong
ty gid. Theo quan sat ca BSC, L3i va L& chénh léch ty gid da thuc hién qua
cdc ndm déu & murc tuwong d6i thap va khong dang ké trong tong DT va Chi
phi Tai chinh.

San xuat — Theo dinh mrc quy dinh cla Téng Sabeco. Sabeco c6 quy dinh
dinh murc san xuat dé quan ly chat lwong san pham, tuy tinh hinh thuyec té,
cdc nha may cé thé diédu chinh trong pham vi cho phép. Tuy tirng nha may
s& ¢ mirc bién lgi nhuan khac nhau do anh hwéng cta khau hao, quan ly
dinh murc vat tu, gid ca vat tu (gid cha cac nguyén liéu phu). Chi phi gid vén
cla bia lon thuwdng gdp d6i bia chai, va bia lon cé bién lgi nhuan tét hon bia
chai. P8i vdi san xuat bia chai, nha may phai cé thém day chuyén tay rira vd
chai dé tai st dung, chi phi thu hoi chai / cdng ng, vén luvu déng dau tuw vd
chai, do d6 san xuat bia chai thudng kém hiéu qua hon bia lon.

e DGi vdi bia lon, chi phi gid vén thuwdng gap d6i bia chai do vo lon bia
chiém tlr 52 — 53% tdng chi phi gid vén, tiép theo 1a Malt chiém 16%,
hoa bia chiém 2% t6ng chi phi gia von.

e DG&i vdi bia chai, Malt chiém ty trong |&n nhat, khoang 30%, hoa bia
chiém khoang 2% téng chi phi gid vén. V& chai thiy tinh do Sabeco
cung cap, chi phi chai thwong duwoc phan bé trong vong 36 thang,
thuc té chai cé thé sir dung dugc khodng 6 ndm néu khéng sirt mé.
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Viéc tdp trung tiéu thu giup doanh
nghiép tiét gidm chi phi vén
chuyén, duy tri chdt lwgng déng
déu ciing nhw chiém linh dija ban
tiéu thu. SGn phdm cua Sabeco bdt
dau duoc tiéu thu réng réi tai cé
mién bdc v mién trung.

Murc phé bién 1 hop ddng tai tro
khodng 120 triéu déng /1 ndm néu
trung binh 1 ngay bdn duwoc 6 két
bia, cé thé déng nhiéu hop ddng
trong ndm néu bdn dugc s6 lugng
Ién. Théng thudong 1 ctra hang cé
trung binh nhd sé bdan duoc khodng
15— 20 két bia/ngay

Gid thué 1 PG trung binh tir 4 — 5
triéu déng/thdng. PG ddng vai trd
quan trong trong viéc thuyét phuc
khdch hang diung san phdm cua
héng ciing nhv s6 Ilwong bao
nhiéu, chi tiéu cho 1 PG théng
thuong la 3 thung bia/thdng, néu
dat tir 4 thung tré 1én sé ¢é hoa

héng.

(3) Tap trung tiéu thu sdn pham

V@ san luvgng san xuat, hang ndm cac don vij thanh vién s& ky hop dong vé
s6 luvgng tirng loai san pham du kién san xuat véi Sabeco, dugc phép diéu
chinh trong bién d6 10%. Tuy tinh hinh tiéu thu trong ndm, cdc don vij cé thé
trinh van ban xin y kién thay d8i sdn lwong san xuat. T4t ca quy trinh nay déu
cdn c theo khu vuc dia ly va ddc diém tiéu thu dé phan bé.

Hé théng tiéu thu sdn pham

Truwdc day toan bd san pham s& do Thuwong mai Sabeco thu mua va phan
phd&i. Nhung tir 01/01/2016, Tng cdng ty (Cong ty me) thyc hién mua toan
bd san phdm bia tir cdc don vi san xuat sau d6 bén lai cho Céng ty TNHH
MTV Thuong mai Bia Sai Gon dé phan phdi cho 10 Cong ty ¢8 phan Thuong
mai Bia Sai Gon khu vuec, do vay chi tiéu DTT trong BCTC céng ty me sé& diéu
chinh tang va x&p xi DTT trong Béo cdo tai chinh hgp nhat.

Cdng thirc gid ban giao ndi bé dugc tinh theo Gid thanh sdn xuat + Thué
TTDB (tinh trén gid ban ra cla co s& san xuat nhung khéng duoc thap hon
7% so V@i gia ban binh quén trong thang cla cung loai san pham do cac cong
ty c6 phan thwong mai khu vue bén ra) + bién dd Loi nhuan dinh mdrc. CTCP
Van tai va Giao nhan Bia Sai Gon (SAB ndm 16.72%) s& diéu hanh van chuyén
thanh pham trén toan quéc.

Hé thdng tiép thi con nhiéu “room” dé cai thién

Dé danh gia khach quan vé Sabeco, BSC da tim hiéu thém vé hé théng tiéu
thu Bia va thj hiéu ngudi tiéu dung. Hién nay phan phéi Bia dwoc thyc hién
qua 2 hinh thirc 13 kénh On — T&i truc tiép khach hang théng qua nha hang,
quan nhau, beer club va kénh Off — qua hé théng clra hang, siéu thi. Théng
thuong san luvgng bia tiéu thu qua kénh On 1én hon.

V@i kénh On tai trung tam Sai Gon, hién nay Tiger, Heineken va Budweiser
dang chiém ty trong I&n (trén 70%) do nhan dién thuong hiéu tét va cé6 mirc
tai trg hap dan. Bia Sai Gon cé murc tiéu thu thap hon, trong d6 bia Sai Gon
Special chl yéu duoc tiéu thu trong quan nhau va beer club, Sai Gon nhan
Xanh va Po6 duogc tiéu thu chi yéu & khu phé tay do khach nudce ngoai thich
nhan hiéu bia dia phuong vdi gia ré.

Vé tinh hinh chung hién nay, khach dén cac quan nhau thudong thich chon
Heineken va Tiger nhan dién thuong hiéu tdt hon, déng thai cdc quén nhau
cling khuyén khich khach hang st dung bia cao cap hon dé nang cao hinh
anh quén cling nhuv ndng duoc gid d6 an kém. Tai cdc viing ngoai trung tdm
thanh phd va céc tinh, Bia Sai Gon duwoc tiéu thy twong déi t6t do gid cd hop
ly.

Mét yéu té quan trong khac quyét dinh dén san lwgng tiéu thu bia la quang
cdo théng qua PG. Tuy nhién hién nay, PG cla bia Sai Gon dang chuwa duwoc
danh gid tét so vdi PG cla cac hang d6i thd khac.
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PHAN TiCH RUI RO

(1) RUGi ro gia nguyén vat liéu

BSC Iwu y gid cac nguyén liéu cd ty trong 1&n trong co cau gia von cla Bia
la Malt va Nhom dang cé xu hwdng tang giad (v&i Malt, do mua I&n lam anh
hwéng dén dién tich trong lGa mach tai Phap va Dirc, bén canh d6, mua
cling lam gidm chat lwgng cla lda mach, dan t&i gia nguyén liéu dap ¢ng
duoc yéu ciu cho sdn xuat Bia tang |1&n; véi Nhém, nhirng chi sé lac quan
tlr nén kinh t€ My - Trung Qudc tac dong tich cyc 1&n gia kim loai). Do d6
c6 thé s& thu hep bién LNG cla doanh nghiép san xuat Bia trong béi canh

tdng canh tranh vé gia ban thanh pham.
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Ngudn: Bloomberg, BSC Research

(2) Thi trwong trong nuwéc ti€p tuc canh tranh khoc liét

Chung t6i cho rang thi trudng bia Viét Nam trong nhitng ndm tdi s& dan
theo xu hwdng cla toan cau |3 tdng canh tranh, do: (1) cidc hiang bia tap
trung vao phan khuc sdn phdm cao cdp cé bién Igi nhuan cao va (2) Pén
ndm 2019, sau khi cac FTAs dan cé hiéu lyc thué nhap khau Bia san xuat tir
Malt 13 35%, dy kién s& gidm vé 0% trong vong 10 ndm khi cac FTAs c6 hiéu
lwe.

Tuy nhién mic d6 canh tranh sé& cao hon khi thu nhip cla ngudi dan ngay
mét tdng. Dy bdo tang 1&p trung luu va giau cd sé tang gap doi lén tdi 33
triéu nguoi, twong duong khodng 1/3 dan s6 Viét Nam dén nam 2020. Pay
vira la co héi vira |a thach thirc vdi Sabeco, khi cdng ty chua phat trién dugc
thuong hiéu cao cip cho riéng minh. V&i viéc Sabeco niém yét va thodi vén,
chuiing t6i cho rang sy ndng déng vé kinh doanh s& duoc cai thién hon, va
cOng ty c6 thé chiém linh thém thi phan, tang hiéu qua hoat dong nh& quan
tri t6t hon nang luc canh tranh.

(3) Thué TTPB — Ganh ning vé&i doanh nghiép

Truy thu va ndp bd sung thué TTPB. Nguyén nhan trudc day 1a SAB cdn c
tinh thué TTPB theo gid cda don vi sdn xut ban cho Céng ty TNHH MTV
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Murc thué TTPB dang tdng theo
tirng ndm (55% nam 2016, 60%
ndm 2017 va 65% ndm 2018).

Thuong mai Bia Sai Gon, trong khi phai tinh theo gid ban cho cong ty c6
phan Thuwong mai Bia Sai Gon khu vuc (la don vi cudi cung trwdc khi ban
hang ra bén ngoai hé théng Sabeco).

Viéc x{ ly thué TTDB cac ndm trudc khéng phai do SAB vi pham phap luat
ma do cach hiéu vé chinh sach thué TTDB, dén nam 2015 Kiém todn nha
nwéc va thanh tra BTC |am rd va ra quyét dinh truy thu. Trong ndm 2015,
SAB d3 diéu chinh BCTC va ghi Dy phong thué TTPB cho ndm 2015 va 2014
trong muc Chi phi Quan ly doanh nghiép vdi s6 tién lan luwot la 614.64 ty
dong va 564.56 ty dong. S6 du Dy phong phai tra ngan han (BCTC Cty me)
tai 31/12/2015 la 1,699 ty d6ng, hoan thanh trich 1ap bé sung cho giai doan
2013 -2014 - 2015.

Tuy nhién dén thoi diém |1ap BCTC 30/09/2016, SAB nhan duoc thong béo
phai ndp b6 sung khodn thué TTPB tir ndm 2010 — 2012 tuong &ng sé tién
1,430.69 ty dong. SAB d3 ghi giam trong muc LNST chua phan phdi (Vén
chu s& hitu 30/09/2016) va khdng cé diéu chinh tdng Chi phi QLDN trong
9T2016 nhu nam 2014 va 2015.

Bén canh d6 SAB cling s& phai ndp b6 sung thué TTDB giai doan 2007 —
2009 theo huéng dan tai van ban 16168/BTC-TCT, SAB s& hoan thanh dit
diém trong ndm 2016. Hién tai van chua chdt s& thué sé& phai ndp bd sung,
doanh nghiép s& cip nhat trong BCTC gan nhét.

Piéu chinh bién dé xac dinh gia tinh thué giy anh hwéng khéng nhé. Theo
huéng dan tai TT 130/2016/TT-BTC, co s& san xuat thyuc hién tinh, ké khai
va ndp thué TTPB theo gid ban ra cla cac co s& san xuat nhung khdng dugc
thdp hon 7% so véi gid bén binh quan trong thang cla cung loai san pham
do céc cdng ty c6 phan thwong mai khu viee bén ra, trong khi quy dinh cii
la 10%.
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TAI CHINH DOANH NGHIEP

Nhin chung tinh hinh tai chinh cda SAB twong d6i lanh manh v&i Thanh
khoan tai chinh dbi dao, co cdu Vén an toan va Hiéu qua hoat déng tuong

Thanh khodn tai chinh cua SAB d6i t8t so véi trung binh Nganh Thé gidi.

2.00
1.80 Thanh khoan tai chinh déi dao. Xét tir 2010 — 9T2016, current ratio tang tir

iig 1.07 1én 1.80, trung binh ca giai doan |a 1.45; chi s6 quick ratio cling cai thién
1.20 tlr 0.88 1&n thanh 1.5, trung binh ca giai doan la 1.18. BSC danh gia thanh
khoan cta SAB dang & murc rat t&t va doi dao khi so sanh vdi trung binh

¢

1.00
0.80

0.60 nganh hai chi s6 current ratio va quick ratio an luvot 14 1.17 va 0.52.
0.40
0.20 Co’ cau Tai san thién vé Tién va Tién giri c6 ky han. Trong giai doan 2010 —
e s o 6 o 972016, co c4u tai chinh cla SAB cé su dich chuyén tir tai san dai han sang
M O . ) o2 g . A s
D ngan han, ty trong tai san ngan han tang tlr 35.35% (2010) Ién thanh 61.20%
e H& 56 thanh todn ngén han (9T2016), trong d6 Tién mat va Cac khodn dau tu tai chinh ngan han (Tién
e 13 58 thanh todn nhanh glri 6 ky han trén 3 thang — dudi 1 nam va Tréi phiéu) chiém trung binh 70%

trong co cau tai san ngan han. Pay 1a ngudn tai chinh dodi dao phuc vu cho
Nguon: BCTCSAB  gu3 trinh d3u tw mé rdng sau nay cla doanh nghiép.

L3i tién glri thira da trang trai toan bo chi phi 13i vay. Vé co cdu No, tong
No phai tra chi chiém trén 36% téng tai san, trong dé riéng phan Dy phong
phai trd ngan han (truy thu thué€ TTDB) d3 chiém t&i 29.2% Téng No tai
30/09/2016, Vay va ng ngan hang chi chiém khoang 17% Téng No, twong
duwong khodng 6.2% TTS. Do lugng tién mat va tién glri twong ddi Ién —hon
10 nghin ty dong (chd yé&u Ia thudc Cong ty me — Tdng Sabeco), trong khi vay
no hoan toan la nhdm céng ty thanh vién — khoang hon 1.4 nghin ty (cha
yéu dé tai trg von lvu dong) nén bdo cdo tai chinh hgp nhat thé hién Lai tién
gUri gdp khoang hon 5 [an so vdi Lai vay phai trd (BCTC 2015 va 9T2016).

Co’ cdu TTS clia SAB Co’ ciu Vén clia SAB
25,000 25,000
) oo
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10,000 10,000
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o o N 2 < ™ © ©
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W Tai sdn ngan han M Tai san dai han B No phaitrd B V6n chi sé hitu

Nguén: BCTC SAB

Hiéu qua hoat ddng t6t so v@i trung binh nganh. Xét trén pham vi toan cau,
BSC cho rang hoat ddng ctia SAB twong déi hiéu qua, trong ndm 2015 bién
LNG dat 27.84%, bién LN hoat dong (operating margin) la 15.24% va bién LN
thuan la 13.26%. Pay la mic twong déi tét néu so sanh vdi trung binh nganh
lan lwot 13 34.8%, 14.1% va 9.2%.
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Diém luu y 13 chi phi QLDN dugce diéu chinh héi t6 tang manh do anh huéng
cla viéc truy thu thué TTPB (d3 phan tich & trén), day la yéu té khéng
thuwong xuyén, va sé khéng dnh huwdng dén hoat dong cta doanh nghiép

trong dai han.

ty dong

Lo'i nhuan gdp va cdc chi phi hoat déng cia SAB
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2,000
- g n K
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BN Chi phitaichinh  mEEEEE Chi phi ban hang  mmm Chi phi QLDN  essss== | o'i nhuan gop

Nguén: BCTC SAB

Xét vé céc chi tiéu nang lyc hoat déng, trong giai doan 2010 — 2015, s6 ngay
hang ton kho tang tlr 24 1én 35 va s6 ngay phai thu tang tir 9 1én 13 (tiéu

cue),

nhung s& ngay khodn phai tra ciing tang tlr 25 1én 31 (tich cyc). Xét

téng thé, Cash conversion cycle ting tir 8 1én 17 cho thay lvu chuyén dong
tién ctia doanh nghiép cé phan chdm hon, nhwng van & muc t6t so véi Nganh

thé gidi (trung binh 13 31 ngay).
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DU BAO KQKD

Theo s6 liéu dy bdo clia Euromonitor, tdc dd tdng trwdng cla Bia phan khic
gia trung binh s& tang va&i CAGR khoang 7.14% tlr nam 2015 — 2020. Bén
canh d6, trong 9T2016, DTT ciing tang 8.88% so vdi cung ky 2015. Do d6, dé
du bdo than trong, chung t6i 4p mirc tang trudng 7.14% cho DTT Hop nhat
cla SAB trong 3 ndm 2016 — 2017 — 2018. Mrc tang trudng doanh thu 5%
cho ndm 2019 — 2020. Nam 2021, so sanh v@i téc d6 tang trudng doanh thu
ca cac tap doan Bia I&n trén Thé gidi va Nhat Ban, chung téi nhan thay téc
do tang trudng 3.5% la hgp ly cho SAB.

Tiéu thy Bia Viét Nam

Triéu lit 2015 2016 2017 2018 2019 2020 CAGR
Bia tiéu chuan 3,627.20 3,821.60 4,037.80 4,280.50 4,549.10 4,842.90 5.95%
Bia cao cap 378.10 400.30 423.30 447.20 471.50 492.80 5.44%
- Néi dia 344.90 364.60 384.70 405.20 425.60 445,90

- Nhap khau 33.20 35.70 38.60 42.00 45.90 46.90

Bia gia trung binh 2,126.40 2,262.60 2,415.90 2,590.60 2,785.40 3,002.50 7.14%
- NGi dia 2,126.40 2,262.60 2,415.90 2,590.60 2,785.40 3,002.50

- Nhap khau

Bia gia ré 1,122.70 1,158.70 1,198.60 1,242.70 1,292.20 1,347.60 3.72%
- NGi dia 1,122.70 1,158.70 1,198.60 1,242.70 1,292.20 1,347.60

Ngudn: Bdn cdo bach Sabeco, BSC Research

Vé bién LNG mang bia, bién LNG mang bia dp cho ca nam 2016 la bién LNG
cla 9thdng dau ndm. Tlr ndm 2017 — 2021, gid dinh doanh nghiép hoat déng
hiéu qua hon sau CPH, ching t6i dp mirc bién LNG tang dan tr 30.9% cho
nam 2017 I&n murc 32.16% cho ndm 2021. Chung t6i cho rang mirc bién LNG
nay la hop Iy va cé thé dat duoc khi bién LNG trung binh cta nganh 13 34.8%.

Vé chi phi QLDN: chuing tdi lru y la doanh nghiép trich khoan truy thu thué
TTDB trong chi phi QLDN cdc ndm 2013 — 2015. Tuy nhién dén nam 2016
Qua d6, bién LNG cia Sabeco Hop SAB khdng ghi tang chi phi QLDN ma diéu chinh gidm LN dé lai (V6n chl s&
nhét sé Ia 27.57% trong ném 2016 hitu), do d6 dé du béo chi phi QLDN ching tdi tam &p mirc 2.24% DTT cho

va téng Ién 29.73% vao ndm 2021, €3¢ nam 2016 — 2021,

40,000 5 30.00%
Dw bao KQKD

29.50%

Billions

30,000 29.00%
28.50%
20,000 28.00%
27.50%
10,000 27.00%
26.50%

26.00%
2016 2017 2018 2019 2020 2021
I Total Rev . Total Asset e Gr0SS margin

Ngudn: BSC Research
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BSC B&o c&o Phan tich Tdng CTCP Bia — Rwou — NGK Sai Gon (SAB)

PINH GIA CO PHIEU

Téng ho'p 2 phuwong phap: Ty 1& 25% cho FCFF va 75% cho PE, Gid hop ly cho
1 cp SAB la VND 168,653.

I, Phwong phap FCFF
Xac dinh Beta:

Theo théng ké cac doanh nghiép cung nganh kinh doanh vdi SAB cla
Bloomberg, |y beta 5 ndm cung véi ty |& D/E va thué suét trung binh cua
nhém doanh ngiép dé. S&r dung phuong phéap unleverage va leverage dé xac
dinh beta cho SAB.

Beta 5 nam =0.81
D/E trung binh =0.51

Effective Tax rate = 0.26

Chi phi vén binh quan (WACC
i phi vén binh quan ( ) Unlevered Beta = Levered Beta / (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0.59

Total Equity 10.63%
Risk Premium Levered Beta = Unlevered Beta x (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0.86
[0)
Rf 6.10% Xac dinh Total Equity Risk Premium:
beta 0.86
ke 15.21% 1, Market risk premium (tinh theo S&P500; tham khao Damodaran
kd 5.00% calculation)=6.25%
E/A 63.44% 2, Country risk premium cua Viét Nam (tinh theo phuong phap CDS, tham
D/A 35.56%  kh3o Damodaran calculation) = CDS Spread (v&i USA) * Standard deviation
Tax rate 20%  of equity/ Standard deviation of bond = 4.38%
WACC 11.11% _ . _
g 2 00% =>» Total Equity Risk Premium = 6.25% + 4.38% = 10.63%
. (0]

Ngubn: BSC Research Xac dinh kd va ke:
Ke = rf + beta * Total Equity Risk Premium = 15.21%
Kd =5.00%
Gia hop ly cho 1 ¢d phiéu SAB 1a VND 123,327
I, Phwong phap PE
PE Trung vi Nganh = 27.36 (chi tiét & phu luc 01)
EPS 2016 = 6,716 (sau khi trir 6% quy khen thuéng phuc loi)
Gia hop ly cho 1 ¢8 phiéu SAB 1a VND 183,762
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B&o céo Phan tich Téng CTCP Bia — Rwou — NGK Sai Gon (SAB)

Phu luc 01: Cac doanh nghiép Bia niém yét

Mkt Rev Cash
Name Cap (Mil 20%5 C'onver GM: OPM: PM: ROA: ROE: P/E P/B

USD) (il sion 2015 2015 2015 2015 2015

UsD) Cycle

Median 2,088 736 311 34.8 14.1 9.2 6.1 148 273 3.3
SABECO 3,100 1,194 17.0 27.8 15.2 13.3 16.7 25.6 17.4 4.9
ANHEUSER-BUSCH INBEV SA/NV 205,182 43,604  (151.4) 60.7 31.9 19.0 6.0 18.0 53.2
HEINEKEN NV 42,054 22,767 15.0 9.2 5.2 14.6 293 3.2
MOLSON COORS BREWING CO -B 21,090 3,568 (20.8) 39.4 14.6 10.1 2.7 48 299 2.1
HEINEKEN HOLDING NV 19,710 22,767 15.0 4.7 2.6 149 274 3.0
ASAHI GROUP HOLDINGS LTD 15,662 15,349 69.6 40.8 7.3 4.1 4.0 8.7 39.0 2.1
THAI BEVERAGE PCL 15,292 5,030 97.5 29.2 14.2 15.4 15.0 244 233 4.5
KIRIN HOLDINGS CO LTD 14,901 18,155 91.1 44.1 5.7 (2.2) (1.7) (5.4) 2.8
CARLSBERG AS-B 12,783 9,726 (41.5) 39.9 (0.9) (4.5) (2.2) (6.1) 2.0
TSINGTAO BREWERY CO LTD-A 5,768 4,075 (3.2) 32.9 4.3 6.7 6.2 10.8 234 2.5
SAN MIGUEL CORP 4,040 14,812 40.4 20.9 11.7 1.8 1.0 2.6 15.0 0.7
NIGERIAN BREWERIES PLC 3,597 1,488 (46.8) 48.5 21.1 12.9 10.8 221 353 6.9
UNITED BREWERIES LTD 3,346 767 8.8 5.5 6.7 148 775 10.8
MURREE BREWERY CO LTD 3,303 59 79.6 35.5 22.9 16.5 12.4 14.3 2.6
BEIJING YANJING BREWERY CO-A 3,116 1,792 146.0 33.1 5.4 5.2 3.2 47 615 1.6
BOSTON BEER COMPANY INC-A 2,173 960 26.5 52.3 16.3 10.3 15.7 219 274 4.8
ROYAL UNIBREW 2,119 898 (39.8) 52.6 15.2 11.8 10.3 247 19.4 5.1
SAPPORO HOLDINGS LTD 2,057 4,411 63.7 33.9 2.6 11 1.0 39 246 1.5
EAST AFRICAN BREWERIES LTD 1,902 706 102.6 49.7 25.7 13.9 14.0 788 27.0 17.2
TANZANIA BREWERIES LTD 1,813 628 76.0 49.2 29.7 19.3 25.1 363 17.4 6.1
MOLSON COORS CANADA INC -A 1,808
GUANGZHOU ZHUJIANG
BREWERY-A 1,269 506 44.4 34.8 1.3 2.6 13 25 746 2.5
CHONGQING BREWERY CO-A 1,220 486 150.9 31.3 (3.7) (2.2) (1.7) (5.4) 335 6.4
HANOI BEER 1,118 440 27.2 10.9 9.2 30.0 4.9
HEINEKEN MALAYSIA BHD 1,074 507 57.2 35.5 16.8 12.2 30.7 584 225 16.6
CARLSBERG BREWERY MALAYSIA 952 427 16.4 36.6 17.7 13.0 32.6 66.7 18.2 14.9
FUJIAN YANJINGHUIQUAN BREW 560 108 103.3 27.3 1.5 3.4 1.9 2.1 3.5
NAMIBIA BREWERIES LTD 410 213 20.7 10.6 15.8 26.2 222 5.5
CRAFT BREW ALLIANCE INC 293 204 36.5 30.5 2.1 1.1 1.2 1.9 350 2.5
LION BREWERY CEYLON PLC 263 247 46.8 25.1 10.0 4.1 5.3 17.9 4.1
SAI GON - MIEN TRUNG BEER JS 66 35 62.4 24.3 15.0 10.5 10.9 15.2  24.8 3.7
SAIGON BEER WESTERN JSC 55 38 6.8 18.0 14.1 11.6 8.2 21.8 13.0 2.7
HANOI BEER TRADING JSC 8 24 (1.7) 16.4 5.8 5.3 18.9 27.6 4.7 2.8

Ngudn: Bloomberg, BSC Research
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@ BSC B&o cao Phan tich Téng CTCP Bia — Rwou — NGK Sai Gon (SAB)

Phu luc 02

Pinh gia cd phiéu bang phwong phap FCFF

Phan tich WACC

do nhay 9.61% 10.11% 10.61% 11.11% 11.61% 12.11% 12.61%

120,262

114,774 109,788 105,238 101,071 97,241 93,709

124,425 118,475 113,094 108,205 103,743 99,657 95,901
129,045 122,562 116,728 111,451 106,656 102,281 98,273
134,202 127,097 120,739 115,018 109,843 105,141 100,849
139,994 132,158 125,191 118,956 113,345 108,270 103,658
146,548 137,844 130,160 - 117,212 111,709 106,731
154,023 144,277 135,741 128,205 121,503 115,506 110,108
162,629 151,614 142,056 133,685 126,293 119,719 113,836
172,643 160,062 149,259 139,884 131,673 124,422 117,974
184,443 169,892 157,552 146,956 137,760 129,705 122,592
198,551 181,474 167,202 155,097 144,703 135,682 127,780

Ngudn: BSC dv bdo

Phu luc 03

Bang can ddi ké toan

Don vi: ty déng 30/09/2016 2016 2017 2018 2019 2020 2021
A. TAI SAN NGAN HAN 13,894 14,743 18,066 20,624 22,876 25,084 28,610
I. Tién va céc khodn twong duong tign 6,814 7,872 10,188 11,258 11,202 11,347 12,892
II. D3u tu tai chinh ngdn han 3,293 3,293 4,116 5,351 7,491 9,364 11,705
I1l. Cac khoan phai thu ngin han 1,530 1,246 1,309 1,396 1,454 1,520 1,566
IV. Hang tén kho 2,121 2,114 2,223 2,374 2,473 2,586 2,171
V. Tai san ngdn han khac 137 219 230 245 256 267 276
B. TAI SAN DAI HAN 8,810 8,546 8,226 8,016 8,368 9,132 9,190
I. Cac khoan phai thu dai han 35 37 38 37 37 37 37
II. Tai san ¢8 dinh 5,480 5,361 4,923 4,529 4,184 4,779 5,115
IIl. B4t dong san dau tw 67 42 32 31 29 28 26
IV. Tai san d& dang dai han 100 86 44 32 500 500 32
V. D3u tu tai chinh dai han 1,819 1,825 2,016 2,207 2,404 2,598 2,790
VI. Tai san dai han khac 1,310 1,195 1,172 1,180 1,214 1,190 1,189
TONG TAI SAN 22,703 23,289 26,292 28,640 31,243 34,216 37,800
C. NQ' PHAI TRA 8,300 7,811 8,045 8,495 8,908 9,359 10,146
I. N¢' ngan han 7,733 7,330 7,633 8,139 8,499 8,903 9,754
II. No dai han 567 481 412 356 409 456 392
D. VON CHU S& HO'U 14,403 15,478 18,247 20,145 22,335 24,857 27,654
1. V8n chii s& hitu 14,403 15,478 18,247 20,145 22,335 24,857 27,654
Il. Ngudn kinh phi va quy khac

TONG CONG NGUON VON 22,703 23,289 26,292 28,640 31,243 34,216 37,800

Ngudn: BSC dy bdo
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B&o céo Phan tich Téng CTCP Bia — Rwou — NGK Sai Gon (SAB)

Phu luc 04

Béo cdo két qua kinh doanh

Pon vi: ty déng 9T2016 2016 2017 2018 2019 2020 2021
Téng doanh thu 21,822 29,366 30,879 32,971 34,354 35,922 37,029
Cac khoan giam trir doanh thu 13 18 19 20 21 23 23
Doanh thu thuan 21,809 29,348 30,860 32,951 34,333 35,900 37,006
COGS 15,797 21,258 22,145 23,542 24,377 25,361 26,005
Lo’i nhudn gop 6,011 8,090 8,715 9,409 9,955 10,539 11,001
DT tai chinh 658 779 428 464 446 455 451
Chi phi tai chinh 54 86 92 89 97 105 99
Chi phi l3i vay 109 83 75 71 80 87 81
L&i trong Cty lién doanh, lién két 135 341 349 360 370 382 393
Chi phi ban hang 1,770 2,609 2,744 2,930 3,052 3,192 3,290
Chi phi QLDN 488 656 690 737 768 803 827
LN thuan tir hoat ddng kinh doanh 4,493 5,858 5,966 6,478 6,854 7,277 7,628
Thu nhap khac 105 171 180 192 200 209 216
Chi phi khac 88 126 133 142 147 154 159
LN (18) khac 17 45 47 50 53 55 57
Lgi nhudn truwéc thué 4,510 5,903 6,013 6,528 6,907 7,332 7,685
Chi phi thué& TNDN hién hanh 838 1,181 1,203 1,306 1,381 1,466 1,537
(Chi phi) thu nhap thué TNDN hoén lai 13

Lgi nhudn sau thué 3,658 4,722 4,811 5,222 5,526 5,865 6,148
LNST cda cty me 3,548 4,579 4,665 5,064 5,358 5,688 5,962
LNST clia c6 dong khéng kiém soat 111 143 146 158 167 177 186
EPS 5,532 6,716

Ngubn: BSC dy bdo
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BSC B&o c&o Phan tich Tdng CTCP Bia — Rwou — NGK Sai Gon (SAB)

HE THONG KHUYEN NGH| VA PHU'O'NG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cla ching téi dwa trén sw phdt trién cda thij trudng va sw chénh léch gitva gid hién tai véi
gid muyc tiéu 12 thdng bao gém cd cé tirc qua cdc thoi ky (trir nhivng trudng hop ddc biét). Hé théng khuyén nghi nay duoc dp
dung ké tir ngay 01.01.2014.

Phuong phap dinh gia: Viéc lva chon phwong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu.
M@i bdo cdo c6 thé dwa trén mot phuong phdp riéng 16 hay téng hop cla cdc phuong phdp sau: 1) Phuong phdp twong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phwong phdp chiét khdu (DCF, DVMA, DDM); 3) Phwong phdp gid tri tai san rong (NAV,
RNAV).

Hé thong Khuyén nghi _ Dién gidi

MUA MANH Néu gid muc tiéu cao hon gid thij trvdong tir 20% tré [én

MUA Né&u gid muc tiéu cao hon gia thj trudong tir 5% dén 20%

NAM GIU Néu gid muc tiéu cao hon hay thap hon gia thi trwong khéng qud 5%

BAN Né&u gid muc tiéu thap hon gia thi trudong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bij loai bo cdn ct theo chinh sach clia BSC khi BSC déng
vai tro tu van trong mot hgp déng sap nhap hodc trong mét giao dich chién lugc clia doanh
nghiép do, va trong trudng hop BSC khéng dd dir liéu dé thuc hién dinh gid c6 phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngdn hang Dau tw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cua bt ky té chirc hay cd
nhén riéng 18 ndo hodc cdc quyét dinh mua bén, ném gil chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh luén cta Bén bdo cdo nhw la ngudn tham khdo trurde khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Céng ty C6
phan Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn
chinh xdc va khéng chiju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo
nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phan néi dung cua ban bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cdn trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng can bdo trudc. Bdn bdo cdo nay cd
bén quyén va la tai sén clia Céng ty C6 phén Chitng khodn Ngén hang DBau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in 6n ma khéng cé s déng y clia BSC déu trdi ludt

PHONG PHAN TiCH - CONG TY €6 PHAN CHU'NG KHOAN NHDT&PTVN

Trwd'ng PhongTw van dau tw Trwd'ng Phong Phan tich
Lé Thij Hai Duong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cltia Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), 2009.

Bét ky ndi dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén bdn & bét ky hinh thire hay phwong thire ndo hodic
(i) dworc cung cdp néu khéng duoc sw chép thuén cua Céng ty C6 phén Chirng khodn BIDV.
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