Bao cao cap nhat doanh nghiép

SAB - CTCP Bia Sai Gon
30/12/2019

Khuyén nghi: Mua
Ma Tuan Minh Hién (PTCB)
hien.mtm@bsc.com.vn

Gia muc tiéu 282,900
Gia déng clra 233,200
Upside 21.3%
Nguyén Tién Birc (PTKT)
ducnt@bsc.com.vn

Gia muc tiéu 265,000
Gia cut loss 240,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 641.28
Vén hoa (ty dong) 161,602
Gia cao nhat 52 tuan 287,400
KLGDTB20 phién (ng cp) 24,516
S& hiru nwéc ngoai 36.6%
Cd déng Ién

CTTNHH Vietnam Bevera 53.39%
B6 Cong Thuong 36.00%

Dién bién gia (1 nam)

00 0001

230

Téng quan cong ty

Vi lich str hon 140 ndm hoat ddng
kinh doanh, Bia Sai Gon da tr&
thanh thuong hiéu hang dau tai thi
truong Viét Nam va duoc biét téi tai
nhiéu quéc gia.Téng cong ty c6 hai
muoi bén nha may san xuét dat tai
tat cad cac khu vuc trong diém, véi
téng coéng suat san xuét dat trén 1,8
ti lit bia /nam.

BSC Research

BSC

Tang trwéng sau tai co’ cau

Pinh gia

BSC khuyén nghi MUA cb phiéu SAB v&i mirc gia muc tiéu 2020 la
282,900 dong/cp (+21.3% upside) so v&i gia dong clra 26/12/2019 1a
233,200 dbng/cp dwa theo 2 phwong phap PE va DCF véi PE muc
tiéu la 33.5x.

Dw bao KQKD 2020

Nam 2020, BSC dw phéng DTT va LNST cta SAB dat lan lwot
42,698 ty dong (+9.4% YoY) va 6,237 ty dong (+18% YoY) , twong
dwong EPS 2020 la 8,674 dénglcp , PE Fw la 27x. Chlng t6i cho
réng tang trwdng mang bia trong nadm sau sé duy tri mirc 10-11% va
bién gdp cai thién 1én 25% nho tiép tuc cat gidm chi phi va hwéng loi
ttr chi phi nguyén vat liéu giam.

Luan diém dau tw:

(1) Pau tw thay déi nhan dién thwong hiéu Sabeco 2020. SAB da
va dang thay dbi cac dong thwong hiéu cét 18i dé tré thanh dong bia
cao cép canh tranh v&i cac dbi tha Ién nhw Heineken, Tiger,

Budweiser,...

(2) Bién lgi nhuan tiép tuc cai thién nh& viéc cat giam céac chi phi
I&n. Viéc cat gidm céac chi phi bao bi, logistics, warehouse, ... gitip cho
bién gop bia SAB cai thién Ién 28.9% trong Q3/19 (cung ky Q3/18 la
25.2%)

(3) Hoat déng kinh doanh ctia cdng ty con Sabeco con nhiéu tiém
niéng phat trién trong 2020. Tinh hinh hoat déng ctia SMB , WSB va
SCD tiép tuc khd quan trong Q3/19 nh& viéc tai ciu tric doanh
nghiép.

Rui ro: (1) Canh tranh khéc liét v&i cac ddi thi nwéc ngoai trong
phan khuc bia cao cap (2) Pau tw nhiéu cho chi phi quang céo &
marketing.

Cap nhat doanh nghiép (tiép tuc trang sau):

Lily ké 9 thang dau nam, DTT va LNST cta SAB déu cai thién lan
lwot dat 28,170 ty dong (+10% YoY) va 4,279 ty dong (+23% YoY).
Trong do, doanh thu mang bia tang trwéng tét nhat véi doanh thu dat
24,302 ty ddng (+11.3% YoY) nhd vao ké hoach tai quang ba lai cac
thwong hiéu manh cla Sabeco nhw 333, Saigon Specials, Saigon
Lager va Saigon Export v&i cac thiét k& mau ma hién dai va tinh than
Viét Nam da gitp SAB tang vé thi phan so véi cac dbi thi khac. Bén
canh d6, viéc tang gia ban gan nhét 1a vao T9/19 tir 5-15% YoY va
san lwgng tang hon 5% YoY ciing dédng gop vao doanh thu tang trong

Q3.

Riéng Q3/19, DTT va LNST dat 9,745 ty dong va 1,459 ty dong (+41%
YoY), qua d6 hoan thanh 72.4% KH DT va 90.7% KH LNST.
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Luan diém 1: Pau tv thay déi nhan dién thwong hiéu Sabeco.

Tang cwdng quang ba marketing thwong hiéu trong dip Q4 dé chuan bi cho cac sy kién I&n cudi nam.
Tiép tuc da ting trwdng trong Q3/19, ching tdi ky vong kgkd SAB tiép tuc cai thién vdi DT mang bia uwéc
tinh dat 9,855 - 10,303 ty dong tdng 10%-15% YoY nh& chién dich marketing cho cac sy kién 1&n cudi nam.
Trong Quy 3/2019, SAB d3 tung ra hang loat sy kién tai ra mat nhan dién thwong hiéu méi cho cac dong
san pham cét I18i cha SAB nhu Saigon Export, Saigon Special va 333. Qua d4, viéc nang cac san pham bia
I&n cao cap va marketing gitip cho doanh thu mang bia clia SAB trong Q3 tang lén 8,262 ty dong (+14.7%
YoY).

Chi phi quang céo, tiép thi va hd tro sales Q3 ting lén 978.5 ty dong (+49.77% YoY) nhiam thic ddy ban
hang cho cac s kién I&n cudi ndm nhu Tét 2020, Sea Games 2020. Tuy nhién, ti 1é SGA/DTT & mirc 9.6%
trong Q3/19 thap hon so vai cung ky Q3/18 13 9.9%, qua dé ching tdi danh gid cao hiéu qua cda viéc dau
tu cho marketing va quang bé hinh anh thuong hiéu da thidc ddy dwoc doanh thu SAB. Trong Q3, SAB
cling d3 giam lwgng thanh phdm tén kho xudng con 915 ty (-8.7% YoY) bao gdm cac san pham thuong
hiéu cli dé trién khai k& hoach tai quang ba cac thuong hiéu mai.

Bi€n dong Tang trudng DT va SGA/DT Hang ton kho giam -20.7% YoY trong Q3/19
2019 (%)
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Ngudn: SAB, BSC.

Hinh: Sabeco tang cuwdng quang ba hinh anh méi cla cac san pham bia.

Nguén: SAB, BSC.
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Luan diém 2: Bién lgi nhuan ti€p tuc cai thién nh viéc cat gidm cac chi phi lén.

Chi phi nguyén liéu dau vao cé xu hwéng giam do gia lta mach gidm -24.4% YoY trong Quy 3/2019.
Theo Bloomberg, gia lta mach dé sdn xuat malt dang giao dich & vung gia 175.8 USD/tan (-24.4% YoY)
chl y&u nguyén nhan do Trung Qudc - nwdc nhap khau lta mach 1én cta thé gidi - dang gidm nhap
khau lai do diéu tra chdng ban pha gid va dnh huwdng cla dich ASF. Tir d6, ching t6i cho rang viéc chi
phi nguyén vat liéu gidm s& déng phan lam cho bién lgi nhuan gdp cla Sabeco cai thién Ién 24-26%
trong 2019-2020.

Lo'i nhuén sau thué cha SAB trong Q3/19 dat 1459 ty déng (+41% YoY) nh& bién godp cdi thién dang
ké. Bién lgi nhudn gdp dat 24.5% trong Q3/19 cao hon 2.8% so véi cung ky 1a 21.7% nh& vao bién lgi
nhuan gdép mang bia dat 28.7% cao hon cung ky 13 26.4%. Ching tdi cho rang dong lwc cai thién bién
chd yéu tir (1) Viéc ting gid ban chung cla cac nhan hang bia va (2) Cit gidm céc chi phi bao bi, van
chuyén , kho bai,... Tuy nhién , bién gdp Q3 gidm nhe so v&i Q2 13 26.3% do chi phi nguyén liéu malts
tang lén trong dip Q3 va doanh nghiép ki vong gia malts s& ha nhiét lai vao Q4 nay.

Bién lgii nhuan SAB 2019 (%) Gia binh quan laa mach thé gici
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Ngubn: Bloomberg, BSC.

Ludn diém 3: Hoat ddng kinh doanh cia cdng ty con Sabeco con nhiéu tiém niang phat trién
trong 2020.

Tinh hinh hoat ddng cia cac céng ty con Sabeco dang kha quan hon sau khi ban quan ly mé&i tai cadu
tric bd may. Sabeco hién s& hitu 25 cdng ty con va 13 cdng ty lién két, day |a mot trong nhirng ly do dé
Thaibev dau tw vao Sabeco nham tai ciu tric bd mdy va tan dung hé thdng phan phdi rong khap ca
nudc dé trién khai cac sdn pham méi cda ho. Nhin chung, két qua 9 thang dau ndm cla céc céng ty con
Sabeco déu tang trudng doanh thu thuén tir 5-20% va lgi nhuan sau thué tir 23-455% chi yéu nho:

(1) Trién khai dwa ra nhan dién thwong hiéu méi qua dé thic day doanh thu mang bia c6t 18i;

(2) Cat gidm cac chi phi ban hang va quan ly doanh nghiép I&n nham cai thién tét lgi nhuan;

(3) Q4/19, SAB d3 cong b6 Dy dan Pau tw nang cdng suit san xuat tai 3 nha may: Bia Sai Gon - Cu Chi,
Bia Sai Gon - Quang Ngai va Bia Sai Gon - Soc Trang.

Ngoai ra, SAB cling mdi tang ti 1&é s& hitu clia céng ty Ldm Déng Brewery tlr 20% |én 52.91% vao
T10/19. T d6, ching t6i cho rang tiém nang tang trudng clia cac cdng ty con cla SAB con rat lon va sé
doéng gop rat 1on cho HDKD cdia SAB sau khi tai ciu tric thanh cong.

BSC Research
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KQKD DTT cong ty con SAB 9T/2019 (ty

BSC

KQKD LNST cdng ty con SAB 9T/2019 (ty
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Nguén: Fiinpro, BSC.
Cap nhat KQKD Quy 3/2019
Liiy k& 9 thang dau nam, DTT va LNST cCia SAB déu cai thién [an lwot dat 28,170 ty déng (+10%
YoY) va 4,279 ty déng (+23% YoY). Trong d6, doanh thu mang bia tdng trudng tdt nhat véi doanh
thu dat 24,302 ty dong (+11.3% YoY) nh& vao ké hoach tai quang ba lai cac thwong hiéu manh cla
Sabeco nhu 333, Saigon Specials, Saigon Lager va Saigon Export véi cac thiét k& mau m3 hién dai va
tinh than Viét Nam d3 giup SAB tang vé thi phan so véi cédc d6i tha khac. Bén canh dé, viéc tang gia
ban gan nhat la vao T9/19 tir 5-15% YoY va san lugng tang hon 5% YoY ciling ddng gép vao doanh
thu tdng trong Q3. Riéng Q3/19, DTT va LNST dat 9,745 ty dong va 1,459 ty dong (+41% YoY), qua
dd hoan thanh 72.4% KH DT va 90.7% KH LNST.
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BSC Research

Ngudn SAB, BSC
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Dy bao KQKD 2019 - 2020F:

BSC dw bdo DTT va LNST cda SAB 2019 dat lan lwot 39,022 ty déng (+8.3% YoY) va 5,269 ty dong
(+19% YoY) véi EPS la 7,329 déng/cp (trir 6% QKTPL) , twong (rng v&i PE fw 1a 31.8x va PB fw la 8.9x;
ching t6i gid dinh doanh thu bia tang trudng 10% dat 33,869 ty dong va san lwong bia dat 2.05 ty lit (+
10% YoY) vé&i nhitng né luc tai quang ba thuwong hidéu Sabeco va cdt giam cac chi phi giup bién gop SAB
tang |én 24% cao hon cung ky la 22.5%.

Niam 2020, BSC dw phéng DTT va LNST cta SAB dat lan lwot 42,698 ty déng (+9.4% YoY) va 6,237 ty
dong (+18% YoY) , twong dwong EPS 2020 la 8,674 déng/cp , PE Fw Ia 27x. Chung t6i cho rang ting
trudng mang bia trong nam sau sé duy tri m&c 10-11% nho tang san lugng tiéu thu bia 1én 1,976 triéu lit
(+10% YoY) va bién gdp cai thién 1én 25% nho tiép tuc cdt gidm chi phi va hwéng lgi tir chi phi nguyén vat
liéu giam.

Dy bdo két qua kinh doanh SAB 2019-2020F

Don vi: Ty dong FY2017 FY2018 FY2019E FY 2020E
Doanh thu 34,438 36,043 39,022 42,698
%yoy 2.0% 4.7% 8.3% 9.4%
Bia 29,834 30,791 33,870 37,257
Bao Bi Vat Tu 4,056 4,816 4,658 4,974
Khac 549 436 " 495 " 467
Lo'i nhuén gop 9,110 8,179 9,297 10,700
Bia 8,686 8,041 9,145 10,558
Bao Bi Vat Tu 225 (36) (35) (37)
Khac 198 174 187 180
Bién loi nhuan gop 26.5% 22.7% 23.8% 25.1%
Bia 29.1% 26.1% 27.0% 28.3%
Bao Bi V4t Tu 5.6% -0.7% -0.7% -0.7%
Khac 36.2% 39.9% 37.8% 38.4%
DT tai chinh 506 655 720 873
CP tai chinh (26) 75 (27) (12)
CP HDKD (3,644)  (3,893)  (3,945)  (4,317)
Thu nhap khéc 15 39 35 35
LNTT 6,077 5,415 6,435 7,636
CP Thué (1,128) (988)  (1,179)  (1,399)
LNST 4,949 4,427 5,256 6,237
LNST&CDTS 4,711 4,202 5,000 5,918
%yoy 4.6% -11% 19% 18%
EPS (-QKT&PL) 6,921 6,172 7,329 8,674

Ngudn: SAB, BSC.
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Pinh Gia:
BSC khuy&n nghi MUA c6 phiéu SAB v&i mirc gia muc tiéu 2020 1a 282,900 déng/cp (+21.3% upside) so
v3i gid dong clra 26/12/2019 13 233,200 ddng/cp dua theo 2 phuong phdp PE va DCF véi PE muc tiéu |3

33.5x.
Phwong phap dinh gia
P/E (50%) DCF (50%)

Terminal Value (ty) 190,188,970
WACC 11.7%
g 3.0%
PV(Terminal Value) 121,895
PV(FCFF) 2019-2023F 39,351
Tbng dong tién (ty) 161,245
(Biéu chinh) 15,545

EPS FW: 8,674 |Gia tri VCSH (ty) 176,790

P/E muc tiéu: 33.4 x|Sé lwgng CP (triéu) 641.28

Gia muc tiéu: 290,130 (Gia muc tiéu: 275,680

Gia muc tiéu: 282,900

Upside 21.3%

Bang: So sanh doanh nghiép cung nganh trong khu vuc Asia.

(Bon vi: Triéu USD) Tinh Hinh Tai Chinh Chi Sé Loi Nhuan DPinh Gia
" . ~ A . iiez No/VCSH Bién Gop Bién Rong ROA ROE | PE PB
Tén Doanh Nghiép Ma CP Von héa  Tai San VCSH @ DT LNST @ ) @) @ ) )
Thai Beverage THBEV SP 16770.6 12935.4 4812.5 149.1 7104.5 641.3 29.3 9.0 5.7 19.2 | 219 44
Tsingtao Bewverage 600600 CH 9446.7 4953.9 2717.2 3.3 4020.6 234.9 37.7 5.8 5.4 9.9 (373 36
United Beverage UBBL IN 4513.9 776.7 459.7 2.6 926.4 80.5 N/A 8.7 11.1 19.2 | 57.6 10.2
ChongQing Beverage 600132 CH 3560.5 479.4 168.9 20.9 5246  60.3 39.9 11.5 17.1 48.8 | 40.5 185
Carlsberg Beverage Malaysia CAB MK 2089.0 165.1 43.8 41.4 491.3 68.5 335 14.0 40.6 200.6 | 33.7 76.8
Heineken Malaysia HEIM MK 1892.2 227.5 89.8 28.3 503.0 70.0 32.2 13.9 35.7 93.0 | 26.6 24.2
Hanoi Beer Alcohol & Beverage BHN VN 749.4 396.5 212.4 12.2 395.3 21.6 24.7 5.2 5.2 109 |36.4 3.9
Saigon Beer Alcohol & Beverage [SAB VN 6811.1 963.7 694.2 3.8 1561.7 181.5 22.5 11.0 20.6 284 [335 8.8
Trung vi 3560.5 479.4 212.4 20.9 524.6  70.0 32.9 9.0 1.1 19.2 (36.4 10.2
Trung binh | 5574.6 2847.8 1214.9 36.8 1995.1 168.2 32.9 9.7 17.3 574 [36.3 202

Ngudn: Bloomberg, BSC.
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Phan tich tai chinh

BSC

DTT cla SAB Iy ké& 9 thang dat 28,169 ty
ddng (+10.3% YoY) nhe vao tang trudng ca
vé gia ban va san lwong cla cac dong san
phdm chi lwc nhw Saigon Special, 333
Saigon Export,...

Chi phi ban hang tang 1&n 2099 ty déng
(+14% YoY) trong d6 chi phi quang céo chiém
ti 1& 16n nhét [ 46.6% , tdng +49.8% YoY.
Chdng t6i danh gia SAB chi manh vao quang
cdo va tai quang ba thuong hiéu la chién lwoc
hop ly gitp thic day doanh sb va duy tri mirc
SGA/Rev 9.38% so v&i cung ki.

LNST 9 thang dwoc 4279 ty ddng (+23%
YoY) hoan thanh 90.7% ké hoach LNST.

Tién va BT ngan han ctia SAB dat 14,760 ty
ddng (+ 22% YoY) chiém 59% tbng tai san
cbng ty sé giup SAB tang dwoc doanh thu tai
chinh nhwng BOD sé gap khé khan trong viéc
dau tw méi.

Phai thu ngén han trong quy 3 ting lén 923 ty
ddng (+29% YoY) va hang tén kho gidm
xubng 1788 ty ddng (-20.7 YoY) chu yéu la
gidm bét lwong hang ton kho cii va hd tro ban
hang d& day nhanh hang tén dong.

Vay ng' ngén han gidm con 509 ty déng (-
25.9% YoY) do nhu cau vén vay cho hoat
ddng kinh doanh.

SAB tang bién lgi nhuan gop va bién rong
+289 bps so v&i cung ky nher vao nhivng nd
Iwc cét gidm céc chi phi khéng can thiét nhw
kho béi , logistics, bao bi , ...

30/12/2019
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q32018 Q42018 Q12019 Q22019 Q32019

Doanh thu thuan 8,563 10,406 9,337 9,088 9,745
LN gop 1,860 2,184 2,191 2,414 2,399
DT tai chinh 174 174 172 199 251
CP tai chinh (23) (37) 4 13) 14

Lai vay 9) (8 (8 (6) (6)
CP ban hang (664) (934) (692) (644) (764)
CP QLDN (183) (350) (166) (183) (181)
L4i/ld HDKD 1,272 1,124 1,585 1,863 1,808
TNhap khac (rong) 4 9 Q) 8 (@)
LN trwéc thué 1,276 1,133 1,584 1,872 1,801
LN sau thué 1,035 919 1,290 1,530 1,459
LN CD thiéu sb 60 56 69 92 73
LN Cty me 975 863 1,221 1,438 1,386
EPS
TS ngén han 15,206 14,690 15516 16,862 17,576
Tién va BT ngén h: 12,095 12,012 12,442 14,351 14,760
Phai thu ngan han 714 766 842 879 923
Tén kho 2,257 1,814 2,084 1,546 1,788
TS ngén han khac 140 99 147 85 104
TS dai han 7,794 7,688 7,524 7,199 7,202
Phai thu dai han 4 6 6 8 7
TSCD 4,687 4,567 4,433 4,302 4,169
TS d& dang dai hat 135 144 134 173 213
TS dai han khac 753 762 754 616 571
Téng TS 23,000 22,379 23,040 24,061 24,778
No phai tra 5,298 6,269 5,778 5,469 5,797
No ngén han 5,073 5,941 5,451 5,174 5,492
Vay ngén han 687 594 421 346 509
No dai han 224 328 327 294 305
Vay dai han 17 15 12 - -
Vén chi sé& hiru 17,703 16,110 17,262 18,592 18,981
Vén gop 6,413 6,413 6,413 6,413 6,413
LN chwa phan phéi 9,079 7,471 8,583 9,953 10,302
Téng ngudn vén 23,000 22,379 23,040 24,061 24,778
% yoy DT 6.30% -0.58%  19.55%  -0.90%  13.81%
Bién In gop 21.72%  20.99%  23.47%  26.56% = 24.61%
Lai vay/DTT 0.11% 0.08% 0.08% 0.07% 0.06%
CP ban hang/DTT 7.75% 8.98% 7.41% 7.09% 7.83%
CP QLDN/DTT 2.13% 3.37% 1.78% 2.02% 1.86%
Bién In thuan 12.08% 8.83%  13.82% 16.84%  14.97%

BSC Research
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SAB - CTCP Bia Sai Gon

Phan tich tai chinh

BSC

Hé sb thanh toan ngén han ctia SAB van duy
tri mirc cao 3.2x cho thay tinh hinh tai chinh
cla SAB rét tot.

Hé sb no trén VCSH cla SAB duy tri mc
thap & 0.31x do vay ng ngén han giam con
509 ty ddng (-25.9% YoY) va tién va céac
khoan dau tw ngdn han ting lén 14,760 ty
ddng (+22% YoY).

Vvong quay hang tén kho giam tr 28.9 ngay
Q3/18 xubng 22.4 ngay Q3/19 gilp cho vong
tién doanh nghiép thu v& nhanh hon.

Kha nang sinh 101 clia SAB dang c6 xu
hwéng cai thién véi ROE va ROA lan
lwot 28.3% va 22%.

Hién tai SAB dang giao dich trong mirc PE
34.4 1&n , ching t6i ky vong néu thi trwong
bia tang trwdng va chién lwgc quang ba cla
SAB sé& lam tang thi phan, gia tri giao dich
clla SAB c6 thé tang 1én mic 34.4x gan
bang mirc trung binh nganh 1a 36x.

30/12/2019
MOT SO CHi TIEU TAI CHINH CO BAN

Q32018 Q42018 Q12019 Q22019 Q32019
1. Kha nang thanh toan
Hs6 TT ngén han 3.00 2.47 2.85 3.26 3.20
Hsd TT nhanh 2.52 2.15 2.44 2.94 2.86
2. Co’ cau vén
TSNH/ TTS 0.66 0.66 0.67 0.70 0.71
TSDH/ TTS 0.34 0.34 0.33 0.30 0.29
Hs6 No/ TTS 0.23 0.28 0.25 0.23 0.23
Hsb No/ VCSH 0.30 0.39 0.33 0.29 0.31
No ngén han/TTS 0.22 0.27 0.24 0.22 0.22
No DH/TTS 0.010 0.015 0.014 0012 0.012
3. Nang lwc hoat dong
Vquay hang tdn khc 12.7 13.9 13.8 15.1 16.3
Vquay phai thu 554.3 275.0 4848 5478  358.1
Vquay phai tré 14.5 14.8 17.6 18.9 16.5
S6 ngay HTK 28.9 26.3 26.5 24.1 22.4
S6 ngay phai thu 0.7 1.3 0.8 0.7 1.0
Sbé ngay phai tra 25.2 24.6 20.8 19.3 22.1
ccc 4.28 3.06 6.48 5.48 1.25
4. Kha nang sinh loi
LNST/DTT (%) 12.1% 8.8%  13.8% 16.8%  15.0%
LNST/VCSH (%) 29.2% 285% 27.6% 27.0% 28.3%
LNST/TTS 21.7% 20.4%  20.1% 20.3%  22.0%
LN tlr HDKD/DTT 14.9% 10.8% 17.0% 20.5%  18.6%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.32 1.44 1.33 1.30 1.30
DT/TTS 1.60 1.67 1.66 1.59 1.64
EBIT/DT 0.17 0.15 0.15 0.16 0.17
EBT/EBIT 0.99 0.99 0.99 0.99 1.00
|&i rong/LNTT 0.811 0.817 0815 0814 0.814
6. Dinh gia
PE 324 36.7 36.2 39.0 34.4
PB 9 10.2 9.6 9.4 8.9
EPS 7,192 6,514 6,678 7,012 7,654
BVPS 25960 23,463 25192 28,993 29,598
7. Tang trwéng (%)
TTS 8.3% 1.4%  11.0% 9.2% 7.7%
No 11.3% 9.1% 11.0% 10.7% 7.2%
DTT 6.3% -0.6% 19.6% -0.9% 13.8%
LN gop -12.5% -14.3% 127%  15.1%  29.0%
LNST -10.2% -352%  11.6%  185%  41.0%
EPS
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SAB - CTCP Bia Sai Gon
Phan tich ky thuat B SC
30/12/2019

SAB - Téng CTCP Bia - Rwou - Nwée giai khat Sai Gon — Pém van con dai

Diém nhéan ky thuat:

- Xu hwéng hién tai: Giam gia.

- Chi bao xu hwéng MACD: dwong MACD & dwéi dwong tin hiéu.

- Chi bao RSI: Dao déng dwdi mébe 50 va dang cé chiéu huwéng gidm dan.

- DPwdng MA: xuét hién Death Cross.

Nhan dinh: SAB van dang & trong xu hwdng gidm tlr ving gia 290 subt 4 thang nay. DU cho
cudi thang 10, cb phiéu cé sw hdi phuc nhe nhung chwa thé vuwot dwoc khu vwe khang cuw &
trén méc 260. Hau hét cac chi bao ky thuat déu dang & trang thai tiéu cuc. Budng MACD van
duy tri & dwéi dwéng tin hiéu ddng thei chi bao dong lwong RSI cling dao dong & khu vuc dudi
méc 50 va dang c6 chiéu huwéng gidm dan, cho thdy da gidm nay coé thé tiép tuc dién ra trong
thdi gian té¢i. Hon nira, cac dwodng EMA ciing da tao Death Cross, chinh thirc Xac nhan sy két
thdc cGa qua trinh tang tr nén gia 200 bat d4u vao gitka ndm ngoai. Bén canh dé, thanh khoan
cb phiéu van chwa c6 sw cai thién nhiéu, phan anh sw thiéu quan tdm cuda thj trwong dbi voi
SAB néu so véi nhitng cd phiéu cé vdn hda I1&6n khac. Néu tinh hinh hién tai van con tiép dién
va khéng xuét hién dong lwc dang ké d& SAB c6 thé bat 1én thi ¢ phiéu sé hwéng dén khu vuc
hé tro lai ving gia 240.

Khuyén nghi: Nha dau tw cé thé mua khi c¢d phiéu tiép can ving gia 240 - 245. Chét i vao thoi
diém SAB quay tré lai khu vwc xung quanh 265, can nhac cat 16 néu ngudng hé tro 240 bi
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SAB - CTCP Bia Sai Gon B SC
30/12/2019
Khuyén cao sir dung

Ban béo céo nay cta Cong ty C6 phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwong cltia cb phiéu ctia doanh nghiép. Bao cao nay khong dwoc xay dwng dé cung cap theo yéu ciu
cta bat ky td chirc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chirng khoan. Nha dau
tw chi nén s dung cac thdng tin, phan tich, binh luan ctia Ban bao céo nhw la ngudn tham khao trwdc khi
dwa ra nhing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao
céo nay duoc dya trén nhixng ngudn div liéu dang tin cay. Tuy nhién Coéng ty C6 phan Chirng khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay |a hoan toan chinh
xac va khong chju bat ky mét trdch nhiém nao déi véi tinh chinh xac ctia nhivng théng tin dwoc dé cap dén
trong béao céo nay, ciing nhw khong chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay
mot phan ndi dung ctia ban béo c4o nay. Moi quan diém cling nhv nhan dinh dwoc dé cap trong bao céo
nay dwa trén sy can nhac can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay c6 thé thay dbi ma khoéng can béao trwdc. Ban bao cdo nay c6 ban quyén va la tai san cua
Co6ng ty C4 phan Ching khoan Ngan hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra ddi, in &n ma khéng c6 sy déng y ctia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cing
khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hodc (i) dwoc cung cap
néu khong duwoc sw chap thuan clia Cong ty Co phan Chirng khoan BIDV.

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 Cény
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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