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Nganh Bia Viét Nam — Diém nhan Dau tu

Tai Viét Nam, Bia 1a mit hang chiém ty trong Idn nhét trong gid hang hda tiéu dung. Xét
trong nhdm sdn pham tiéu dung FMCG, D6 ubng chiém ty trong |dn nhat khodng 41%,
theo sau |a Thuc phdm 15%, san pham Sita 15%, Thudc 1 13%, chdm séc Ca nhan 8%,
chdm séc Nha clra 6% va cham séc Em bé khodng 3%. Tai Viét Nam, Bia chiém t&i 94%
téng tiéu thu d6 udng cd con va 31% trong tong thi truong B6 udng. BSC uwdc tinh véi
dung luvong thi truong ban [é tiéu dung khodng 23-33% GDP, twong duong 60 ty USD, thi
dung lugng cho thi truong Bia vao khoang 7.63 ty USD.

Viét Nam s8& tiép tuc 13 diém séng v tiéu thu bia cia Thé gidi, nhd (1) San luong bia tiéu
thu trén dau ngudi ctia Viét Nam dang & muitc vira phai, tiéu thu bia trén dau ngudi khoang
57.09 lit bia, thap hon nhiéu so v&i muc trung binh 92.07 lit cia nhém 25 nuwéc tiéu thu
bia nhiéu nhat Thé gidi; (2) Viét Nam van dang trong thdi ky dan sé Vang, nhin chung co
ciu dan s6 Viét Nam van tap trung nhiéu & do tudi 15 — 54 (61.91%), day la diém hap dan
v&i cac doanh nghiép san xuat bia va (3) Tang 1&p trung luu va giau cd tiép tuc tdng nhanh,
du bao s& ting gdp doi én tdi 33 triu ngudi, tvong duong khoang 1/3 dan sé Viét Nam
dén ndm 2020.

Diém nhin cubi ndm véi viéc Nha nudc thodi von va niém yét hai doanh nghiép dau nganh.
Viéc hai doanh nghiép Sabeco va Habeco 1&n san s& vira 1a nhan td mdi, vira la dong luc
quan trong cho TTCK. Xét vé dinh gia, theo théng ké cla Bloomberg, nhém doanh nghiép
Bia toan cau ¢ muc PE trung vi khodng 25.73x, bén canh d6 Trién vong cla nganh Bia
Viét Nam s& tiép tuc kha quan trong nhitng ndm tdi, cho thdy cac doanh nghiép Bia Viét
Nam van dang duoc giao dich & mic dinh gia hap dan. BSC cho rang, co hoi cubi ndm s&
khong chi dén véi Sabeco / Habeco ma con dén véi nhédm doanh nghiép Bia da niém yét
nhu WSB, HAT, SMB, HAD ...

Chung toi cling lvu y Habeco s& kho cé thé thu hit dong tién do co ciu cd déng co dac,
chicd 0.98% c6 phiéu cé thé tu do giao dich, ngoai ra viéc Nha nudc thodi von tai Habeco
c6 thé gap nhiéu kho khan do théa thuan d3 ky tir trudc vdi Carlsberg.

Tuy nhién vdi Sabeco, bén canh ¢ d6ng 1a BCT va Heineken, con khodng 5.41% co phiéu
c6 thé tu do giao dich, ddng thoi viéc thodi vdn tai Sabeco cd 16 trinh rd rang, diéu khoan
chat ché khi chon ¢ d6ng chién lvgc dé tranh canh tranh truc tiép va gian tiép, do dé khi
niém yét s& tré thanh cé phiéu Bluechip hang dau trong top 5.
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Viét Nam — G3 Khéng 16 Ti hon

Viét Nam la nudc cd sdn luong bia sdn xuit ting cao nhit Thé gidi. Tong sdn luvong sdn xuat bia
clia toan cau ndm 2015 dat 188.64 ty lit (-1.1%yoy), trong d6 7 ndm lién tiép Chau A duy tri vi tri
dan dau vai 63.81 ty lit bia (-1.3%yoy), chiém 33.8% thi phan toan cau. Trong khi tinh hinh san
xuat bia Thé gidi chirng kién su suy gidm va gan nhu khdng ting trudng & hau hét cac qudc gia
thi Viét Nam 1a mot diém sang khi san lvong san xudt ndm 2015 dat 4.67 ty lit bia, tdng t&i
20.1%yoy (murc tang tredng cla ndam 2014 chi la 9%yoy), bd xa nuwdc cd mic tang trudng cao
thir 2 la Bi vdi tang trudng la 8.8%yoy.

Top 10 nudc san xuat bia I6n nhat ndm 2015

Nudc ngliiig 2014 Ranking xig: ZIlEI)‘c.l,gg(tS;’/al?t) +-yoy Thi phan
Trung Quéc 1 1 42.99 -4.30% 22.79%
My 2 2 22.29 -1.40% 11.81%
Brazil 3 3 13.86 -2.00% 7.35%
buc 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%
Nhat 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%

Ngubn: Kirin Beer University Report, BSC

Néu xét trong giai doan 10 ndm, tir ndm 2005 — 2015, Viét Nam cling 1a nuwdc cd san luong bia
sdn xuat tdng cao nhat Thé gidi, dat 238.8% (trung binh Thé gidi chi tdng 17.3%), san luong tang
tr 1.38 ty lit bia (2005) 1én 4.67 ty lit (2015), tir vi tri 24 1én vi tri th& 8 toan cau.
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Tuy nhién tiéu thu bia tai Viét Nam cé muc ting khdng tuwong xing vdi san lugng san xuét. San
lwong tiéu thu nam 2015 dat 3.80 ty lit (theo Heineken — beerworkers.org), tang 4.40%yoy. Day
la mirc ting tuong dbi thap so vdi tang trudng cla san luong sdn xuat, cho thay mic d6 canh
tranh cla thi trudng bia Viét Nam dang dan ting Ién. Theo bdo cdo cla Mckinsey vé thi truong
bia, xu hudng giam vé san lwong tiéu thu dang pho bién trén toan cau, cac nha sdn xuat bia hién
khéng canh tranh vé sé lwvong ma ap luc s& tdng manh & phan khic cao cap va siéu cao cip do
duoc hudng bién lgi nhuan cao.

Viét Nam s8& tiép tuc 1a diém séng vé tiéu thu bia cGa Thé gidi. Theo s6 liéu md&i nhat hién cé vé
san luong tiéu thu bia tirng qudc gia (Global Beer Consumption by Country in 2014 — Kirin Beer
University Report), tiéu thu bia tai Viét Nam ding tht 11 Thé gidi va nam trong top 3 ctia chau A
chi sau Trung Quéc va Nhat Ban. Chung t6i nhan dinh thi trudng bia Viét Nam sé& tiép tuc 13 miéng
banh hdp dan do:

(1) San lugng bia tiéu thu trén dau ngudi cta Viét Nam dang & mutc vira phai. Ching toi nhan
thay chi s6 Tiéu thu bia trén dau ngudi (Beer consumption per capita) ma cac bdo céo
hién dang st dung chua hop ly, do 1ay téng sé luvong bia tiéu thu chia cho dan sb (bao
gdm ca tré nhd dudi 15 tudi va ngudi gia trén 65 tudi). Do do, dé hop Iy hon vé logic, chi
s Tiéu thu bia trén dau ngudi dugc BSC tinh theo s6 dan tir 15 — 64 tudi dé so sanh ngang
gira Viét Nam va cac nudc khac.

Nam 2014, Viét Nam tiéu thu 57.09 lit bia / dau ngudi, méc du cao th( 3 tai khu vuc chau
A sau Nhat Ban va Han Quéc (1an ot 13 69.31 va 62.26) nhung van thip hon nhiéu so vdi
murc trung binh 92.07 lit cdia nhdm 25 nudc tiéu thu bia nhiéu nhat Thé gidi (nhém nay
chiém dén hon 83% tdng tiéu thu toan cau).

Top 25 nuéc tiéu thy bia I&n nhat Thé gidi
truc trdi (cdt) san lugng tiéu thu (ty lit bia)
truc phdi (dwong) s6 lit bia tiéu thu trén dédu ngudi (lit bia)

50 300
45
40 250
1
35 FA 200
30 [
25 i i 150
20 ] 1
1
15 : 1 100
10 g 50
: 111 ' n |
_ .II:I:II - m E m m o om o om o m m m =
TN E e > g S XTCEIRYLR ol og L TT OO >
< w c =2 " o1= £ © o Q9 T - = = £ ©
= S 2 X g & S SiIE ® £ 5 Y £ © 5§ 3 EE 8 C g =
O o 2 € 2 = Swvigi< £ T ¥ N 5 S x a2 g ® B E
= V22 5 c 2 35 S Q < 3 O
> 5 = £ X < - g o
(G) N > 9 © c <
- O o > 5]
%) ah b
N
O

Nguén: Kirin Beer University Report, World bank data, BSC
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(2) Viét Nam van dang trong thoi ky dan sé Vang. Mac du dan s6 Viét Nam dang bi gia hda
theo nhan dinh ctia World Bank, ty 1& dan sé tir 15 — 64 tudi cé dau hiéu giam nhe qua
mdi ndm, nhung nhin chung co cau dan s Viét Nam van tap trung nhiéu & d6 tudi 15 —
54 (61.91%), day la diém hap dan vdi cac doanh nghiép san xuéat bia.
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Nguén: Indexmundi, CIA World Factbook

(3) Du bdo tang I8p trung luu va giau cé cla Viét Nam s& tang gdp doi dén ndm 2020. Theo
Trung tdm Nghién cru Ngudi Tieu dung va Khach hang clia Tap doan Tu van Boston (M),
“tang I8p trung luu va giau cd” clia Viét Nam s8 tang gip doi [én t&i 33 triéu ngudi, tuong
duong khodng 1/3 dan sb dat nuwdc dén ndm 2020, day la mc ting nhanh nhéat tai khu
vue Dong Nam A. Xét trong giai doan 2010 — 2015, GDP per capita cla Viét Nam ting vdi
CAGR dat 9.61%, 1a mitc tuong dbi cao.

2010 2011 2012 2013 2014 2015
Viét Nam
% dan s6 tir 15 - 64 69.78 70.09 70.26 70.31 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 Quéc
% dan s6 tir 15 - 64 74.34 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 s6 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 36,153 32,477
Han Quéc
% dan s6 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

Ngubn: Kirin Report, BSC
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Viét Nam — Thién dudng clia cac Hang Bia

Theo théng ké tir Hiép hoi Bia — Ruou — NGK Viét Nam, cd nudc cé khodng 129 co s& san xuat
bia, chi ¢4 20 / 63 tinh thanh phd 1a khéng cé co s& sdn xuat bia. San luong bia san xuat chl yéu

tap trung & cac thanh phd 16n va khu vuc phia Nam do mat d6 dan cu ddng va thu nhap cao hon
murc trung binh, trong dé: tp. H6 Chi Minh chiém 34.69%, Ha N&i 12.64%, Thira Thién Hué 6.8%,

Binh Duong 7.58%, Nghé An 5.57%, Quang Ngai 3.59%...

Thi phan Bia Viét Nam 2015

6.74%

= Sabeco = Heineken = Habeco

11.59%

Carlsberg Con lai

Nguén: Hiép héi Bia — Ruou — NGK Viét Nam, BSC

Theo bdo cdo Nganh hang tiéu dung nhanh (FMCG) trong Q3 cla Nielsen, nganh bia van duy tri

& murc tang 9.2% yoy, trong khi cac d6 uéng khac déu cé murc suy gidam manh. Nganh dd uéng
ndi chung chiting 4.7%, trong khi trung binh murc ting cac quy tir ddu ndm 2015 dén Q2/2016

la 9 —10%.
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SABECO

EPS 6T2016 = VND 3,333; BVPS 30/06/2016 = VND 20,869
S6 luong cd phiéu = 640,916,186

Gia OTC hién tai = VND 120,000

Gia IPO = VND 70,000

Co ciu cd dong hién tai: B6 Cong Thuang nam 89.59%, Heineken ndm khodng 5%, con lai 5.41%
thudc cac co dong khac. Du kién Nha nudc s& thodi von tai Sabeco trong 2 dot, dot 1 ban 53.59%
von diéu 18, twong duong 24,000 ty dong trong ndm 2016, dot 2 ban 36% von diéu 1& con lai,
twong duong 16,000 ty dong trong ndm 2017.

Sabeco la doanh nghiép Bia s6 1 tai Viét Nam. San lwong tiéu thu ndm 2015 dat 1.52 ty lit, ting
9%yoy (chiédm hon 40% thi phan). DTT trong 6T2016 dat 14,735.77 ty ddng (+3.15% yoy), bién
loi nhuan gbp la 27.54% trong 6T2016 (bién LNG trong 6T2015 = 26.25%), LNST 672016 dat
2,385.40 ty ddng (+ 27.2%yoy), EPS 6T2016 = VND 3,333 (+ 28.29%yoy).

Trong hé théng clia Sabeco, cé tdng cdng 20 doanh nghiép thudc nhdm san xuat véi ty 1&é ndm
gilt khdc nhau. Nhitng nguyén liéu anh hudng truc tiép dén chat lvong va thuong hiéu nhu Malt,
hoa bia, men bia, lon, vé chai, tem nhan, nut chai s& duoc cung cap bdi Sabeco, cac nguyén liéu
con lai (gao, phu gia) s& dwgc mua bdi tirng nha may. V4i bia chai, Malt chiém khodng 30% va
hoa Bia chiém khoang 2% téng chi phi gia von. Bbi vai bia lon, chi phi gid vén bao gdbm Malt 16%,
hoa Bia 2% va 52-53% |a vd lon (chi phi gid vén cla bia lon thudng gdp déi bia chai, va bia lon cé
bién loi nhuan t&t hon bia chai).

Sabeco cé quy dinh dinh mérc sdn xuat dé quan Iy chat luong san pham, theo diéu kién thuc té
nha may co thé diéu chinh trong pham vi cho phép. Lién quan dén san luong san xuat, dau mbi
ndm cac nha may s& ky hop dong vé san luong tirng loai san pham vdi Sabeco, va duoc diéu chinh
trong bién d6 10%. Tuy diéu kién thi trudng, nha may cé thé xin diéu chinh bang van ban va chd
Sabeco phé duyét.

Tiéu thu san pham s& do bd phan thuong mai ctia Sabeco phu trach. Gid ban ndi bd duoc tinh
theo Chi phi san xudt + Thué TTDB (gid tinh thué I3 gid ban cla tdng Thwong mai) + Dinh muc loi
nhuan cho tirng nha may.

HABECO

EPS 2015 = VND 3,650; BVPS 2015 = VND 22,437

S6 luong ¢d phiéu = 231,800,000
Gia niém yét Upcom = VND 39,000

Gia IPO = VND 50,015
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Tinh dén ngay 31/08/2016, BHN cé co ciu cd dong cd dac, bd Cong Thuong ndm 81.79%,
Carlsberg 17.23%, va 0.98% thudc cac cd dong khac. Viéc thodi vdn Nha nudc tai Habeco cé thé
gap kho khan do tir trude d3 ky vai Carlsberg thda thuan chién luogc ma theo d6 Carlsberg duoc
quyén uu tién tang von sd hitu khi Nha nudc thodi von khoéi Habeco. Do d6, Carlsberg cé quyén
phi quyét nhitng nha dau tu tiém ndng mudn mua phan vén thodi clia Nha nudc. Van dé nay cé
thé s& phai thuong luvong lai trudce khi Nha nuwéce thue hién thodi von tai Habeco.

Téng cong suat Habeco 13 800 triéu lit/n3m. N3m 2015, san luong bia san xuat dat 515 triéu lit
(+ 3.48% yoy), san lwong bia tiéu thu 1a 510.6 triéu lit (+ 2.22% yoy), ding th 3 vé thi phan sau
Sabeco va Heineken. DTT 2015 ctia Habeco dat 9,638 ty dong (+ 5.08% yoy), bién LNG 27.16%,
tang so vdi mic 25.71% cla ndm 2014. LNST 2015 dat 951.55 ty dong (+ 6.43% yoy). Ngay
19/10/2016 |a ngay giao dich khéng hudng quyén cd tirc tién mat 10%, ngay trd cd tic 13
28/10/2016.

HEINEKEN

Viét Nam 13 thi trudng dem lai loi nhudn nhiéu th 2 cla Heineken (chi sau Mexico). Cong ty
TNHH Nha M3y Bia Heineken Viét Nam (Tén trudc day: Cong ty TNHH Nha May Bia Viét Nam) la
cong ty lién doanh gitta Cong ty TNHH Heineken Chau A Thai Binh Duong (HAP) ¢c6 tru s& chinh
tai Singapore (nd3m 60%) va Tong Cong ty Thuong mai Sai Gon SATRA (nam 40%). Cong ty s& hitu
5 nha may bia tai Viét Nam, bao gébm:

- Nhamay biaQuan 12: cé 02 day chuyén ddéng chaiva 02 day chuyén déng lon. Day chuyén
déng chai cé cong suat 50,000 chai/ gi va day chuyén déng lon dat cdng suat 90,000
lon/ gio.

- Nha M4y Bia Heineken Viét Nam Da N3ng: san xuat thuong pham bia Larue (tir ndm 1995)
va bia Tiger (tlr ndm 2011). Cdng suat 150 triéu lit bia/ndm, day chuyén déng lon dat cong
suat 90,000 lon/ gio.

- Nha May Bia Heineken Viét Nam Quang Nam: cong suat 25 triéu lit bia (nd3m 2002)

- Nha May Bia Heineken Viét Nam Tién Giang: cong suat 150 triéu lit bia/ndm gdm day
chuyén doéng chai vdi cong sudt 40,000 chai/ gid, day chuyén déng lon vdi cong suat
50,000 lon/ gid, day chuyén keg 60 keg/ gio.

- Nha may Bia Heineken Viét Nam Viing Tau: day la nha may mdi mua lai cla Carlsberg
trong Q3/2016 (nha may trudc kia la lién doanh cula Carlsberg va Habeco, nam 2014
Carlsberg s& htu hoan toan).

Heineken Viét Nam dang san xuat va phan phdi cac nhan hiéu bia: Heineken, Tiger, Tiger Crystal,
Desperados, Biere Larue, Biere Larue Export, BGI va Bivina tai Viét Nam.

CARLSBERG

Gia nhap thi trudng Viét Nam tir ndm 1993, hién nay Carlsberg dang cé 2 nha may bia gdm Nha
mdy bia Dong Nam A tai Ha N&i (s& hitu 100%) cong suat khodng 65 triéu lit bia/ndm va Nha may
bia Hué (s& hitu 100%) cdng suat khoadng 360 triéu lit/ndm. Muc dich cla viéc ban nha may bia
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Viing Tau cho Heineken nham tap trung ngudn luc cho thi trudng phia Bac, day |a thi truong
chinh ctia Habeco — doanh nghiép ma Carlsberg dang ndm 17.23% va du kién cé thé nang lén
30% khi Nha nudc thodi von. Cac thuvong hiéu bia cla Carlsberg tai Viét Nam gdm: Carlsberg,
Tuborg, Huda, Huda Gold, va Halida.

SAPPORO

Sapporo cé 1 Nha mady tai tinh Long An dwoc dua vao hoat déng tir ndm 2011. Cong suat thiét
k& hién tai la 100 triéu lit/ndm, du kién nang I&n 150 triéu lit/nd3m vao ndm 2019. Nha may hién
dang sdn xuat cac san pham bia Sapporo Premium chai 330ml, lon 330ml, lon bac 650ml, keg bia
tuoi 20 lit.

AB INBEV

AB InBev la hdng san xuat bia s6 1 Thé gidi. Trong thang 9/2016, AB InBev d4 tuyén b6 thau téom
thanh cong hang bia s6 2 thé gidi 1a SABMiller vé&i gid tri hon 100 ty USD, qua dé gilip AB InBev
chiém inh 46% |gi nhuan bia va 27% lvong bia tiéu thu toan cau, it phu thudc hon vao thi trudng
MY, m& rong tai khu vic Nam MY, Australia va 17 nudce chau Phi. B xa dbi thd dirng ngay sau la
Heineken vé&i 11% thi phan.

Tai Viét Nam, nha may san xuét clia AB InBev duoc khanh thanh tir thang 5/2015, cong suat hién
tai 13 25 triéu lit bia/ndm, san pham bia thuong hiéu Budweiser. Ngoai san xuat bia Budweiser,
AB Inbev con nhap khau va phan phéi tai Viét Nam cac nhan hiéu bia nhu Corona, Stella Artoise,
Beck’s ...

SINGHA — MASAN BREWERY

Pau ndm 2016, Singha d3 chi 50 triéu USD dé s& hitu 33.3% cd phan tai Masan Brewery va 600
triéu USD dé s& hitu 14.3% vdn tai Masan Consumer Holdings (don vi s& hitu 66.7% tai Masan
Brewery), muc dich m& rong tai thi trudng Viét Nam. Masan Brewery dang san xuat thuong hiéu
bia Su t& trang. Cong ty hién cé 2 nha may san xuat, nha may tai Phd Yén cong suat 50 triéu
lit/ndm va nha may tai Hau Giang cong suat dang san xuat 13 100 triéu lit/ndm, cé thé nang lén
thanh 150 triéu lit/ndm néu tiép tuc md rong.

Viéc nha nudc thodi von tai Sabeco sé 13 co hdi dé dang dé gia nhip thi truding béo bé thit 3 chau
A. Bén canh Heineken, AB InBev, Sapporo, Singha, mdt sb dai gia l¢n nganh Bia chua chinh thirc
d&t chan t&i Vit Nam cling mudn cé thi phan thdng qua viéc s& hitu Sabeco, cé thé ké dén:

(1) Thai Beverage thudc s& hitu cla ty phi Thai Lan Charoen, san xuat bia thuong hiéu “Chang”.
Trudc do, vao ndm 1991 ty phd Charoen d3 hop tac vdi Carlsberg dé khai thac thi trudng bia Thai
Lan dang bi théng tri bdi bia Singha. Sau d6 3 nam, dua trén nhitng gi d3 hoc duoc tir Carlsberg,
Charoen tu sdn xuat bia thuong hiéu “Chang”, chi trong vong 5 ndm da chiém Iinh 60% thi phan
tai Thai Lan, ddng thoi budc Carlsberg rut khai lién doanh. Hién Cty con ctia Charoen |a F&N ciing
d3 s& hitu 11% tai VNM. (2) Asahi va Kirin 1a 2 doanh nghiép bia hang dau ctia Nhat Ban, Asahi
Group Holdings Ltd ndm 35.5% thi phan bia Nhat Ban, theo sau la Kirin Holdings Co. Ltd vé&i 30.3%.
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BSC nhan thdy dé canh tranh vdi cac d6i thd I8n trén thé gidi, dong thai s6 lit bia tiéu thu trén
dau ngudi tai Nhat Ban cling da chitng lai trong nhi*tng n3m gan day, cac doanh nghiép san xuat
bia Nhat Ban phai dady manh tim t&i nhitng co hodi dau tu tai nwdc ngoai, va da dang hda san
pham.

Chung t6i cho rang thi trudng bia Viét Nam trong nhitng ndm tdi s& dan theo xu hudng cla toan
cau la tadng canh tranh, va canh tranh s& manh hon & phan khuc sadn pham cao cap cé bién Ioi
nhuan cao thay vi canh tranh vé san luong tiéu thu nhu hién nay.

Cac Quy dinh Phap luat lién quan Nganh Bia

Nam 2015, toan nganh Bia — Ruou — NGK d3 déng gép 30,000 ty déng vao Ngan sach, chiém
khodng 3% tdng thu Ngan sach Nha nudc.

Thué Tiéu thu Dic biét —Van dé dang tranh cdi. Van dé dang tranh c3i hién tai la Xac dinh Gia tinh
thué Tiéu thu d&c biét. Theo luat s6 70/2014/QH13, thué TTPB cho Bia s& 1a 55% tir 01/01/2016
—31/12/2016 (tdng 5% so v&i nam 2015), tiép tuc tdng thém 5% trong méi ndm 2017 va 2018.
Theo Nghi dinh 108/2015/ND-CP clia Chinh pht va Théng tu sé 195/2015/TT-BTC cla Bd Tai
chinh cé hiéu luc tir 01/01/2016, Gid Tinh thué TTDB |a gid ban ra clia cong ty thwong mai (nhanh
cudi cung trong hé théng Phan phdi ctia mdt doanh nghiép Bia), va khéng duoc thip hon 7% so
v&i gid ban binh quan trong thang ctia cung loai san pham do cac dai ly cap 1 ban ra (daily cap 1
la don vi khdng cé quan hé me - con vdi doanh nghiép Bia).

Thay ddi & day la (1) Gid ban cla nhanh cubi cung trong hé thdng doanh nghiép Bia, d3 dan tdi
viéc truy thu thué va tranh c3i ndi bo trong doanh nghiép san xuat bia, do tir trudc ndi bd doanh
nghiép thuong ky hop déng la nha mdy san xuat s& ndp thué TTDB tai dia phuong va gid tinh thué
la gid ban cho don vi dau tién trong chudi Phan phdi ndi bd. (2) Ty 1& khéng ché 7% thay vi 10%
nhu trudce day, dan téi khé khan hon cho Doanh nghiép khi gia ban bia dugc diéu chinh linh hoat
theo mua va mérc thué TTPB dang ting theo tirng ndm.

Ngoai ra, B6 Cong Thuong mdi ban hanh TT19/2016/TT-BCT. Théng tu Quy dinh vé dinh mdc tiéu
hao ndng luvong trong nganh san xuat Bia va Nudc gidi khat, cé hiéu luc tir 01/11/2016, gép phan
quan ly chat ché hon nganh Bia (hién tai theo tim hiéu cac hang Bia 1&n trén Thé gidi déu cé bao
c4o Phat trién bén vitng — Sustainability Report vé van dé nay, nhung chua phd bién tai Viét
Nam). Chung tai danh gid quy dinh mdi s& chua cé anh hudng dang ké dén hoat dong san xuat
kinh doanh nhu hién nay.

Thi trwdng Bia sé tang canh tranh khi cac Hiép dinh Thuwong mai chinh thirc cé hiéu luc. Theo TT
164/2013/TT-BTC, mic thué nhap khdu ap dung cho Bia san xuat tir Malt hién tai [ 35%. Vi
hiép dinh EV FTA, Viét Nam cam két xda bo thué tdi da trong vong 10 ndm vd&i Bia nhap khau tu
EU. V&i Hiép dinh TPP (néu c6 hiéu luc), Viet Nam cling cam két xda bd thué quan vao nam the
10— 11 v&i mat hang Bia. Do d6, sau 10 — 11 ndm tdi, khi mic d6 dan sé Vang cla Viét Nam giam
xudng, cling vdi viéc gid bia nhap khau gidm manh, canh tranh cda TT Bia s& cang khoc liét.
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Xu hudng gia Nguyén vat liéu

Céac nguyén liéu quan trong nhat clia qua trinh san xuat bia 13 Malt, gao, ngd, hops... Trong do,
Malt thudng chiém ty trong I6n nhat trong gid thanh san xuat (khoang 30%) va dnh hudng truc
tiép t&i gia ban bia thanh pham, céc nguyén liéu con lai thudng chichiém 2 — 3% trong co cau gid
von. Theo théng ké clia Bloomberg, gid Malted Barley dang c6 dau hiéu tdng do mua I6n lam dnh
hudng dén dién tich trong Ita mach tai Phap va Bic (2 nudc thude nhdm san xuat nhiéu lda mach
nhat Thé gidi, chi sau Nga, Canada, Tay Ban Nha), thu hoach du bdo s& & mirc thap nhat trong 5
nam trd lai day. Tai Phap, nuwdc san xuat nhiéu lda mach nhat trong lién minh chau Au, san luong
duoc du bdo s& gidm 21%, xuéng mirc 10.2 triéu tan trong vu mua nay, mic thip nhat ké tir vu
2011 - 2012; san luong tai Bic cling du bao chi con 8.8 triéu tan. Bén canh dé, mua cling lam
gidm chat lvong cla lta mach, do d6 cling dan tdi gid nguyén liéu dap ng duoc yéu cau cho san
xuat Bia tang lén.

Malted Barley (GBP/ton)
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Nguén: Bloomberg, BSC

Gid lia mi va ngd hién & mirc tuwong d6i thap va 6n dinh. Day 1a nhi*ng nguyén liéu phu, chiém
ty trong nho trong gid thanh san xuat.

Gia Wheat - Lia Mi (USD/bushel) Gid Corn - Ng6 (USD/bushel)
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Nguén: Bloomberg, BSC
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Quan diém dau tu — Tiéc vui B4t dau

BSC thuc hién so sanh céc doanh nghiép Bia trong nuwdc vdi nhém doanh nghiép Bia trén Thé gidi
theo théng ké cla Bloomberg. Vi Sabeco, von héa tam tinh vao khoadng 3.4 ty USD (gia OTC
120,000 ddng) va Habeco vao khoang 566 triéu USD (néu tinh theo gid déng clra ngay
28/10/2016). Chi sb ctia Sabeco (ROA 2015 cla Sabeco = 16.69% va ROE = 25.60%) va Habeco
(ROA 2015 ctia Habeco = 9.58% va ROE = 15.63%) déu cao hon so vdi trung vi clia nhdm so sanh,
d6i vai cac doanh nghiép bia niém yét con lai, hai chi sb nay cling twong duong muc trung binh
nhém so sanh. Trong khi PE trung vi ctia nhém so sanh 1a 25.73x, dong thoi trién vong thi trudng
Bia Viét Nam con tuong dbi 1én, qua d6 cho thdy PE hién tai cla cac doanh nghiép bia Viét Nam
van dang & murc hap dan.

Mkt Cap
Name (triéu ROA:2015 ROE:2015 GM:2015 PM:2015 P/B P/E
usD)

Median 6.07 14.82 35.14 7.96 3.47 25.73
Average 8.77 18.12 36.24 7.78 5.58 52.32
HEINEKEN NV 47,885 5.22 14.59 9.22 3.49 32.47
MOLSON COORS BREWING CO -B 22,460 2.74 4.82 39.36 10.08 2.28 31.05
HEINEKEN HOLDING NV 22,278 2.64 14.87 4.67 3.26 30.05
THAI BEVERAGE PCL 17,217 14.95 24.37 29.19 15.38 5.09 21.28
ASAHI GROUP HOLDINGS LTD 16,888 3.98 8.69 40.75 4.11 2.02 25.73
KIRIN HOLDINGS CO LTD 15,699 (1.75) (5.36) 44.06 (2.15) 2.64 N/A
CARLSBERG AS-B 13,730 (2.23) (6.10) 39.92 (4.48) 2.04 N/A
TSINGTAO BREWERY CO LTD-A 5,797 6.17 10.76 32.85 6.69 2.47 30.99
SAN MIGUEL CORP 3,950 1.01 2.63 20.92 1.85 0.70 19.90
MURREE BREWERY CO LTD 3,912 12.38 14.27 35.53 16.52 3.18 24.71
NIGERIAN BREWERIES PLC 3,669 10.79 22.12 48.47 12.95 7.07 36.05
UNITED BREWERIES LTD 3,458 6.68 14.77 5.54 10.95 78.28
BEIJING YANJING BREWERY CO-A 3,272 3.16 4.71 33.11 5.22 1.69 63.51
ROYAL UNIBREW 2,533 10.33 24.73 52.63 11.79 6.35 22.87
SAPPORO HOLDINGS LTD 2,227 0.98 3.89 33.90 1.14 8.00 42.87
EAST AFRICAN BREWERIES LTD 2,172 13.99 78.84 49.72 13.90 19.55 30.70
BOSTON BEER COMPANY INC-A 1,979 15.74 21.93 52.26 10.25 4.37 24.97
TANZANIA BREWERIES LTD 1,796 25.14 36.33 49.24 19.33 6.07 17.24
CHONGQING BREWERY CO-A 1,311 (1.72) (5.43) 31.27 (2.15) 6.79  354.27
GUANGZHOU ZHUJIANG BREWERY-A 1,306 1.30 2.48 34.80 2.61 2.55 75.53
HEINEKEN MALAYSIA BHD 1,238 30.72 58.45 35.48 12.25 18.82 20.01
CARLSBERG BREWERY MALAYSIA B 1,076 32.63 66.67 36.59 13.01 18.94 17.84
FUJIAN YANJINGHUIQUAN BREW-A 543 1.95 2.11 27.33 3.40 3.37 N/A
NAMIBIA BREWERIES LTD 426 15.80 26.22 10.64 5.64 22.72
CRAFT BREW ALLIANCE INC 309 1.20 1.89 30.46 1.09 2.62 302.45
LION BREWERY CEYLON PLC 222 5.26 17.91 25.14 4.11 3.45 31.78
ANHEUSER-BUSCH INBEV SA/NV 236,921 5.97 17.96 60.70 18.97 4.50 23.33
SAIGON BEER WESTERN JSC 38 8.23 21.77 17.95 11.56 1.84 8.89
SAI GON - MIEN TRUNG BEER JS 48 10.94 15.21 24.28 10.53 2.64 17.70
HANOI BEER TRADING JSC 9 18.88 27.63 16.37 5.27 4.94 5.34

Nguén: Bloomberg, BSC
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So sanh céac chi tiéu cta Sabeco va Habeco

Chi tiéu Sabeco (BCTC 6T2016) BHN (BCTC 2015)

DTT 14,735,774,770,070 9,638,445,669,524
%yoy 3.15% 5.08%
LNG 4,057,582,227,360 2,617,934,868,721
Bién LNG 27.54% 27.16%
LNST 2,385,400,528,136 951,545,989,963
%yoy 27.20% 6.43%
Bién LNST 16.19% 9.87%
ROE 16.62% 15.63%
ROA 10.47% 9.58%
EPS 3,333 3,650
S6 liéu kiém toan 2015

+Vong quay hang tdn kho 10.39 8.57
+Vong quay cac khoan phai thu 25.25 23.34
+Vong quay cac khoan phai tra 11.74 13.81
S6 ngay hang tén kho 35.13 42.58
S& ngay khoan phai thu 14.46 15.64
S6 ngay khodn phai tra 31.09 26.44
Cash Conversion Cycle 18.49 31.78

Nguén: BCTC mdi nhét cia doanh nghiép, BSC téng hop

Mot sb doanh nghiép Nganh Bia niém yét:

Chi tiéu WSB HAT BSP THB HAD  SMB(*)  BHP(*)
DTT 972016 (ty déng) 638.57 497.12 321.73 453.83 151.21 429.43 251.88
%yoy 11.96% 15.04% 17.52% 1.37% -3.67%  20.61% 5.56%
LNG 9T2016 (ty ddng) 113.95 64.87 39.20 88.61 36.63 97.34 49.47
Bién LNG 17.84% 13.05% 12.18% 19.53% 24.22% 22.67% 19.64%
LNST 9T2016 (ty ddng) 74.45 39.98 20.90 10.79 14.09 41.62 3.75
%yoy 582%  40.51% 2.67% -57.94% -22.03% 27.01% -57.78%
Bién LNST 11.66% 8.04% 6.50% 2.38% 9.32% 9.69% 1.49%
ROE 15.24% 60.72% 9.77% 4.93% 9.01% 10.85% 2.39%
ROA 7.15% 19.02% 5.54% 2.97% 7.14% 6.48% 1.30%
EPS 9T2016 (ddng) 4,401 12,800 1,524 944 3,839 1,394 3,632
Gia tai ngay 28/10/2016 (ddng) 58,500 66,600 33,300 17,900 47,000 36,100 13,000
S6 liéu kiém todn 2015

+Vong quay hang tdn kho 8.72 287.84 9.61 10.77 5.60 5.16 7.45
+Vong quay cac khoan phai thu 5.76 946.73 5.90 14.20 16.47 14.65 36.55
+Vong quay cac khoan phai tra 5.52 122.36 10.63 37.39 34.05 12.19 13.85
S6 ngay hang tdn kho 41.88 1.27 37.97 33.91 65.13 70.75 49.00
S6 ngay khoan phai thu 63.36 0.39 61.86 25.71 22.16 24.91 9.99
S6 ngay khodn phai tra 66.13 2.98 34.35 9.76 10.72 29.94 26.36
Cash Conversion Cycle 39.11 (1.33) 65.49 49.85 76.58 65.73 32.62

Ngudn: BCTC doanh nghiép, BSC téng hop

(*) SMB va BHP Idy theo sé liéu céng bé mdi nhét la BCTC 6T2016 va BCTC 2015
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1, CTCP Bia Sai Gon — Mién Tay (WSB — Upcom)

La cdng ty con thudc khéi sdn xuat clia Sabeco (Sabeco ndm 51%, tuong duong 100.42 ty dong).
WSB hién cé 2 nha may sdn xuat tai Can Tho va Séc Trang, mbi nha may cé cdng suat 50 triéu
lit/ndm. Trong dd, nha may tai Can Tho chi san xuat bia chai, nha may tai Séc Trng cé thé san
xuat 80% bia lon va 20% bia chai. LNTT cla bia chai khodng 800 ddng/lit va bia lon khoang 1,150
déng/lit. Tuy nhién, tiéu thu bia lon chi tét trong nhitng dip |& tét, cung v&i nhu cdu thi trudng
tdng cao gan dip Tét, nén Q4 va Q1 13 mua cao diém vé san xuat va ghi nhan loi nhuan cla doanh
nghiép.

Nam 2017, WSB du kién s& dau tu nang cong suat tai nha mdy Can Tho Ién 10 triéu lit bia / ndm
(dang xin y kién tir Sabeco), du kién cho ra sdn pham tir Q4/2017. Vén dau tu du kién khoadng 10
ty ddng.

KQKD 9T2016: DTT dat 638,57 ty ddng (+11.96%yoy), LNST 9T dat 74,45 ty dong (+5.82%yoy),
nguyén nhan do bién LNG 9T2016 chi dat 17.84% (cung ky 2015 13 18.75%), anh hudng cla thué
TTDB mdi va chi phi QLDN/ Ban hang chiém t&i 4.86% DTT (cung ky 2015 |a 3.34%), do doanh
nghiép tang chi dé day manh quang ba san pham. BSC udc tinh LNST ca ndm 2016 dat 103.13 ty
ddng (+8%yoy), EPS 2016 = 6,045 ddng (sau khi loai 15% LNST cho qu§ khen thudng phuc lgi).

Nhan dinh ky thuat
- Xu hudng hién tai: trong xu hudng tang gid manh trong ngan han, tdng trong trung han

- Chibdo kj thuat: MACD cho phan ky duong, RSI, MFI déu trong ving quda ban, ADX cho
xu hudng tdng manh trong ngan han, Aroon cho tin hiéu mua.

- Thanh khoan: t&ng manh trong céc phién giao dich gan day

Két ludn: WSB dang trong xu hudng ting gida manh trong ngan han va dang thir thach khang cu
58.5 twong ¢rng muc Fibonacci extension 61.8. Néu WSB vuot qua dugc mire gid nay vdi thanh
khodn t6t, khang cu tiép theo la muic Fibonacci 100 tuong tng 65.7. Khuyén nghi ndm gitt voi
muc tiéu 65.7.
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2, CTCP Bia Sai Gon — Mién Trung (SMB — Upcom)

DTT 672016 dat 429.43 ty ddng (+20.61%yoy), LNST 6T2016 dat 41.62 ty ddng (+27.01%yoy),
EPS 6T2016 = 1,394 ddng.

Hién nay hoat dong chinh ctia cong ty 1a sdn xuat kinh doanh cac sdn pham: Bia hop tac san xuat
(Bia chai Sai Gon 355ml, Bai chai Sai Gon 450ml), Bia tw san xuat (Bia chai Lowen Pils 330ml, Bia
chai Quy Nhon 330ml va Bia hoi), va S&n pham khac (nudc ubng déng chai, gia cdng nudc ngot
Pepsi). San lvgng tiéu thu ndam 2015 dat 148.3 triéu lit, trong do bia chai Sai Gon la 107.7 triéu
Iit, bia khac 29.6 triéu lit, nwdc ubng déng chai 6.9 triéu lit va Gia cong cho Pepsi 4.1 triéu lit.

Nang luc san xuat cla cong ty:

STT Cong suat Nha may bvT 2012 2013 2014 2015
1 Nha may Dak Lak tridu lit 70 70 70 70
2 Nha may Quy Nhon bia/ném 50 50 50 50
3 Nha may Phu Yén 23 23 23 23

Nguén: BCTN SMB, BSC téng hop
Nhan dinh ky thuat
- Xu huéng hién tai: trong xu hudng tang gia manh trong ngan han, tang trong trung han
- Chibdo kj thuat: MACD cho phan ky duong, RSI, MFI déu trong ving quda ban, ADX cho
xu hudng tdng manh trong ngdn han, Aroon cho tin hiéu mua.
- Thanh khoan: t&ng manh trong céc phién giao dich gan day

Két luan: SMB dang trong xu hudng ting gia manh trong ngén han va d3 bt pha duoc mire dinh
cli 33.5 va cac murc Fibonacci 61.8 va 100. Ky vong SMB tiép tuc tang t&i muc Fibonacci 161.8
twong rng véi mire gid 39.5. Khuyén nghi ndm gitt.
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3, CTCP Thuong mai Bia Ha NGi (HAT — HNX)

Nganh nghé hoat d6ng ctia doanh nghiép 1a kinh doanh chl yéu bia hoi Ha N6i keg 50L, keg 30L
vdi dia ban hoat d6ng chinh tai Ha N&i va cac tinh 1an cin nhu Bic Ninh, Bac Giang, Hai Duong,
Vinh Phuc ...Téng san luong bia tiéu thu ndm 2015 13 hon 55 triéu lit, muc tiéu trong ndm 2016
13 tiéu thu 57 triéu lit (+3.64%yoy), cd tirc 2016 du kién 13 15%.

DTT 972016 dat 497.12 ty dong (+15.04%yoy), LNST 9T2016 dat 39.98 ty déng (+40.51%yoy),
EPS 9T2016 = 12,800 ddng. KQKD cla Q3 ting trudng tot |a do trong quy 3/2016 san luwong tiéu
thu tdng manh, sdn pham bia 50L +11%yoy, bia 2L +42%yoy.

Nhan dinh ky thuat
- Xu hudng hién tai: trong xu hudng tang gia manh trong ngdn han, lién tuc tao gap, ting
trong trung han
- Chibdo kj thuat: MACD cho phan ky duong, RSI, MFI d&u trong ving qua ban, ADX cho
xu hudéng tdng manh trong ngan han, Aroon cho tin hiéu mua.
- Thanh khoan: tdng manh trong céc phién giao dich gan day
Két luan: HAT nhiéu kha ndng s& tiép tuc tdng dé kiém tra mic dinh cli 70.4. Tuy nhién, can lvu
y HAT dang lién tuc tao gap, cho rui ro gidm gia manh khi diéu chinh. Khuyén nghi chét 16i néu
gia tiém can ngudng 70.4.
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Khuyén cdo st dung

Bdn bdo cdo nay ctia Coéng ty C6 phan Chitng khodn Ngdn hang Baéu tu va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé tinh hinh Nganh va Doanh nghiép. Bdo cdo ndy
khéng duoc xdy dung dé cung cdp theo yéu cau cla bat ky té chirc hay cé nhén riéng 18 ndo hodc cdc
quyét dinh mua bdn, ndm git ching khodn. Nha déu tu chi nén st dung cdc théng tin, phén tich, binh
luén cta Bén bdo cdo nhu Id nguén tham khéo trude khi dua ra nhitng quyét dinh déu tuv cho riéng
minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn
dit liu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang dau tu va phdt trién Viét Nam
(BSC) khéng dém bdo réng cdc ngudn théng tin nay ld hodn todn chinh xdc va khéng chiu bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing
nhu khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung toan bé hay mét phan néi dung
cda bén bdo cdo nay. Moi quan diém ciling nhu nhén dinh duoc dé cdp trong bdo cdo nay dua trén su
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh
nay cd thé thay déi ma khéng cén bdo trude. Bén bdo cdo nay cé bén quyén va la tai sén cla Cong ty
C6 phan Ching khodn Ngdn hang Béu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi,
in Gn ma khéng cd sw déng y cla BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu
khéng duwoc suw chdp thudn cta Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV
35 Hang Véi — Hoan Kiém — Ha Noi
Tel:  +84439352722
Fax:  +84 42220 0669

Chi nhanh Hd Chi Minh

Tang 9 — 146 Nguyén Cong Tri
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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