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Tong CTCP Bia — Rwo'u — NGK Sai Gon
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Bat ngé cho doi

Khuyén nghi

Gid muc tiéu N/A
Gia dong clra 339,000
Upside N/A

Di¥ liéu thi truong

S6 lwgng cp (tr cp) 641.28
V&n héa (ty d) 217,394
Gia cao nhat 52 tuan 342,400
Kh?l lwgng giao dich binh quan 10 68,671
ngay (cp)
Cé déng I&n (%)
B& Cong thuwong 89.59%
Céc t6 chirc khac 9.78%
Ca nhan 0.63%
Dién bién gia
M 3M 1y
SAB 18% 36% 161%
VN-Index 13% 23% 45%
Dién bién gia
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SAB ¢6 26 nha mdy san xuat vdi cong suat 2
ty lit bia. Ndm 2016 t6ng san lugng bia dat
1.65 ty lit. SAB c6 800 nha phan phdi cip 1 va
hon 32,000 diém ban khap ca nudc.

Pay 13 Cong ty bia Idn nhat Viét Nam vdi
40.9% thj phan.

BSC Research

Cap nhat hoat dong kinh doanh ctia SAB, chwa cé cdi thién so
véi cung ky 2016. DTT 972017 dat 23,698 ty dong (+9.22%yoy),
ban Ianh dao doanh nghiép cho biét nhin chung thi phan clia SAB
van gitt 6n dinh nhu nd3m 2016 |a trén 40%, tai mién Bac thj phan
la 21%, mién Trung la 40% va mién Nam |a 53%.

Bién LNG 9T la 27.05%, c6 giam nhe so vdi mic 27.19% cua
9T2016. Ty trong chi phi ban hang va chi phi QLDN trén DTT dat
lan luot 8.19% va 2.31%, cé tang so vai ty trong cla 9T2016 (lan
lwot la 7.64% va 2.25%). Do do, bién LN tir hoat dong kinh doanh
cla 9T2017 I3 19.13%, giam so v&i cung ky 2016 (20.71%). LNST
cla c6 dong cdng ty me 9T2017 |a 3,540 ty dong (-0.21%yoy), EPS
972017 = 5,219 dobng.

D3 bat dau bwéc chan vao phan khuc cao cap. Hién tai SAB ¢ 5
dong san pham, trong do xét vé ty trong trong co cau doanh thu
nam 2016 thi Saigon Lager dan ddu chi€m 40% tong doanh thu,
theo sau la Saigon Export chiém 26%, Saigon Special chiém 19%
va 333 chiém 14%. Thang 9/2017, SAB tung san pham mdi la
Saigon Gold thudc phan khuc cao cap, s6 lwgng cd han, chi ban
tai mot s6 dia diém lua chon tai cac thanh phd 1&n. SAB ky vong
s& tung thém 2 — 3 dong san phdm cao cap mdi trong cdc ndm
toi.

K& hoach thodi vén chia nha nwéc véi gia khéi diém 320,000
dong. S6 luvgng chao ban 13 343,662,587 ¢ phan (53.59% VDL),
trong d6é nha dau tu nudc ngoai dwoc mua téi da 247,470,409 c6
phan (38.59% VDL), s6 lvgng cd phan dit mua tdi thiéu 1a 20,000
c6 phan (tvong duong thap nhat 13 6.4 ty ddng). Ngay chao ban
18/12/2017.

Chung téi wdc tinh LNST thudc vé cé déng cong ty me 2017 cla
SAB dat 4,759 ty dong (+6.28%yoy), EPS 2017 = 6,902 ddng (gia
dinh trich 7% quy khen thudng phuc lgi). Tai ngay 29/11/2017 c6
phiéu SAB duwoc giao dich véi gid 339,000 d6ng, twong dwong PE
2017 = 49.12x. Néu tinh theo gid khai diém 320,000 dong thi PE
2017 = 46.36x. Mrc gid khai diém chénh kha nhiéu so véi mirc
gid 184,700 déng do don vij tu van dua ra (PE = 26.76x).

AB InBev va SABMiller — Thwong vu lich str. D& gitip NPT ¢6 cai
nhin don gidn hon vé SAB, ching t6i xin néu lai thuong vu lich st
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cUa nganh Bia vira hoan tat vao thang 10/2016 13 thwong vu mua ban sdp nhap gilta
thuwong hiéu bia s6 1 Thé gidi AB InBev thau tém SABMiller thuong hiéu 1&n thir 2. Truéce
do AB InBev hoat ddng trén 26 qudc gia trong d6 Brazil va My chiém hon mét nira téng
doanh thu; SABMiller cé thi trwdng tai 70 qudc gia, chd yéu |a cac thi trudng mdi ndi. Ban
Ianh dao AB InBev déanh gia hoat déng kinh doanh sé tang trudng manh sau thiu tém va
dac biét |13 thi trwdrng Chau Phi, muc tiéu chiém 28% thi phan bia toan cau.

M@ rong thi treong Bia sang cac nudc mdi néi va dang phat trién (chau Phi, DPong Nam A)
chi la mét phan muc dich cda thwong vu thau téom. V& mat quan trj AB InBev c6 lgi tir viéc
cong huwdng, thwong vu gitp doanh nghiép tiét giam khoang 1.4 ty USD moi ndm (chiém
khoang 13% doanh thu cta SAB Miller). AB InBev ky vong 30% cua phan chi phi tiét giam
dén tir viéc déng clra cac van phong chdng chéo gilra 2 bén, 25% dén tir giam gid nguyén
liéu san xuat hwdng loi tir viéc tdng quy mo, va phan con lai dén tir viéc ting hiéu qua san
xuéat.

Theo Bloomberg, gid tri cda thwong vu |a 103 ty USD, hoan tat vao thang 10/2016. Theo
BCTC cta SABMiller chét tai 31/03/2016, PE duoc tra 1a 38.16x, thap hon nhiéu so vdi
murc 46.36x cla SAB nhu trinh bay & trén.

BSC cho rang viéc dinh gid c6 phi€u SAB khong chi dua vao két qua kinh doanh dang dién
ra nhu hién tai ma con phu thudc vao trién vong unlock value vé dai han va chién luoc
phéat trién — tan dung loi thé s3n cé cta SAB, phu hop vdi chién lwgce cla NDT tham gia
dau giad (tham khao bang so sdnh doanh nghiép nganh Bia phia dudi).

Tham khao cdc béo cdo trwéc diy cua BSC:

Bdo cdo cdp nhat Nganh Bia 28 10 2016

Bdo cdo SAB 01 12 2016

QUAN DPIEM KY THUAT
Pi€m nhan ky thuat:

e Xu hudng hién tai: Duy tri xu huwdng tang trong trung han

e Chibdo xu hwédng: MACD ndm trén mdrc 0 va nam trén chi bao cham, ciing ¢6 cho
xu hudng ting, chi bao RSI dang nam trén khu virc qua mua, cling ¢8 cho xu huéng

e Thanh khodn: thanh khoan b3t dau ting dot bién trong mdt vai phién gan day,
khéi lwgng trung binh dat 114,970 cp/phién.

Nhan dinh: C6 phiéu SAB vira bat manh lén tiép tuc thiét |ap vung gid dinh mdi trong lich
s sau khi kiém tra lai thanh céng ngudng hd tro ngan han 300, va tiép tuc duy tri xu
hwéng tdng trong thdi gian vira qua. Trong giai doan gan day, xu hudng tang gia clia SAB
duwoc hd tro khd nhiéu nho vao thong tin thodi vén cla nha nudc.

Khuyé&n nghi: Nha d4u tu cé thé tan dung nhip chinh tai ngudng hd tro ngdn han quanh
308 dé gia tdng thém ty trong. Gid muc tiéu 365.8, gid cut loss néu thing ngudng hd tro
trung han 288.3.
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SAB - Daily 20/11/2017 Open 276, Hi 280.8, Lo 275.3, Close 280.6 (0.2%) MA(C oz,
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So sanh SAB v¢@i cac doanh nghiép cung nganh
Ticker Mktlf:g)(m" P/E ROE (%) P/B ROA (%) EB'L?;\S/ ot EB'TTlDZ%DT
Median 2,286 24.70 14.66 3.33 6.89 18.50% 20.40%
ABI BB Equity 236,951 59.62 9.56 3.12 1.74 35.85% 37.10%
HEIA NA Equity 58,444 26.72 14.79 3.75 4.56 21.99% 23.17%
HEIO NA Equity 27,494 25.11 14.53 3.54 2.31 21.99% 23.00%
2502 JP Equity 24,192 19.76 13.92 2.42 5.18 12.19% 13.80%
2503 JP Equity 21,354 14.79 22.00 2.66 7.14 11.64% 12.74%
THBEV SP Equity 18,281 17.18 27.80 4.62 18.07 16.35% 17.13%
CARLB DC Equity 17,746 22.87 10.65 2.32 3.89 20.62% 21.66%
TAP US Equity 16,979 17.30 8.77 1.36 8.48 75.70% 22.70%
SAB VN Equity 9,427 48.73 37.44 14.49 24.25 17.46% 16.93%
600600 CH Equity 5,974 38.80 8.40 2.35 3.35 9.90%
SMC PM Equity 5,237 15.00 5.90 0.93 1.85 21.92% 19.86%
UBBL IN Equity 4,624 129.50 10.25 12.76 5.19 15.91% 14.22%
RBREW DC Equity 3,028 23.10 28.71 6.79 13.08 20.43% 20.99%
NB NL Equity 3,026 33.89 19.09 6.17 8.57 26.34% 26.48%
000729 CH Equity 2,519 54.77 1.44 1.25 1.61 11.99%
2501 JP Equity 2,449 28.04 6.55 1.62 1.58 8.59% 8.23%
SAM US Equity 2,124 24.57 21.03 5.12 14.93 20.65% 21.25%
002461 CH Equity 1,983 69.72 2.07 1.65 1.99 9.98%
EABL KN Equity 1,843 24.82 67.46 15.39 11.96 31.61% 28.97%
TBL TZ Equity 1,746 18.67 32.90 6.19 23.78 0.00%
BHN VN Equity 1,469 44.62 13.78 591 7.97 15.80% 15.80%
600132 CH Equity 1,379 39.24 26.75 7.86 6.02 10.48%
HEIM MK Equity 1,286 18.79 103.46 19.79 38.92 24.41% 25.02%
CAB MK Equity 1,110 20.69 91.30 18.95 35.60 19.54% 20.22%
NBS NW Equity 566 24.34 26.22 7.43 15.80 27.37% 27.41%
BREW US Equity 378 206.62 1.59 3.09 0.85 5.55% 7.00%
600573 CH Equity 322 212.75 (1.53) 1.93 0.74 7.26%
LION SL Equity 286 459 5.05 (0.27) 13.93% 11.93%
MUREB PA Equity 163 17.47 10.93 1.83 9.59 23.88% 20.14%
SMB VN Equity 42 12.92 17.37 2.15 15.33 24.59% 24.59%
WSB VN Equity 37 8.83 19.76 1.69 10.73 20.58% 20.58%
HAT VN Equity 6 16.46 2.45 6.63 3.13% 2.20%
Ngudén: Bloomberg
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dworce cung cép néu khéng duroc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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