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THONG TIN C6 PHIEU

Gia cp binh quan trén OTC (VND/cp) 100,000‘
Gia muc tiéu (VND/cp) 154,000
Tiém nang tang/giam (%) 54.0
SL CP luu hanh (triéu cp) 638.7
Gia tri v8n hda (ty VND) 64,128.1
Ty |é ¢6 tic trén gid CP (%) 3.0
P/E Trailing () 16.5
P/B (X) 45
P/E VN-Index (X) 16.0

Ngudn: FiinPro, MSI

Cd céu co dong (cap nhat thdng 09/2016)

B6 Cong
Thugng
89.6%
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Ngudn: SABECO, MSI

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

Khuyén nghi: MUA

TONG QUAN DOANH NGHIEP

Vao nam 1977, Cong ty Rugu Bia Mién Nam ti€p nhan va quan ly
Nha mdy Bia Chg L8n, hinh thanh nén nha may Bia Sai Gon. Bén
nam 1993, Nha may Bia Sai Gon phat trién thanh Cong ty Bia Sai
Gon, sau d6 vao ndm 2003, cong ty ti€p nhan thém cac thanh vién
khac d€ thanh 1ap Téng Cong ty C& phan Bia-Rugu-Nugc gidi khat
Sai Gon va chuyén d6i sang mé hinh Céng ty me - Céng ty con
trong nam 2004.

Hai san pham chinh cla doanh nghiép la Bia Sai Gon va Bia 333.
T6ng cdng sudt thiét ké san xuét bia clia toan Cong ty tai thdi diém
hién tai 1a trén 1,8 ty lit/ndm. Ngoai ra, SABECO con kinh doanh
cac san pham khac nhu: cdn, rugu, nudc giai khat...

CO CAU cO PONG

Co cdu cd déng cla SABECO rat cd ddc khi hién nay B6 Cong
Thuong dang nam gilr phan I6n von diéu 1& (89,6%) cla doanh
nghiép nay. Hang bia dén tuUr Ha Lan - Heineken - dang sG hitu 5%
cd phan clia SABECO. Céc c6 ddng khac chi gilr mét lugng b phan
rat nhé la 5,4%.

LO TRINH THOAI VON NHA NUGC TAI SABECO

Tuy SABECO d4 tién hanh ¢ phan héa tir ndm 2008 nhung gan 10
nam troi qua , Cong ty nay can chua dudc tién hanh niém yét trén
thi trudng ching khoan. Vura qua, cd quan chi quan cua SABECO -
B COng thuong - da chadp thun chu truong niém yét cd phiéu do-
anh nghiép trén S& Giao dich Chirng khoan TP. HCM (HOSE). Hién
SABECO dang thuc hién ky hgp dong vdi tu van niém yét cGi Cong
ty TNHH MTV Chiing khoan Maybank Kim Eng. L§ trinh thoai von
cua SABECO du kién sé dudc chia lam 2 dgt. bot 1 thoai 53,59%
von diéu Ié (khoang 24.500 ty dong) trong nam 2016. Dot 2 trong
nam 2017 s& thodi lugng c6 phan 36% con lai (tuong ducng gan
16.000 ty dong).

Viéc Nha nudc thodi von khdi SABECO thu hut su quan tam tUr rat
dong cac nha dau tu. Hang loat nhitng cai tén I8n trong nganh bia
tU nudc ngoai nhu Heineken, Anheuser - Busch Inbev, Singha, Thai
Beverage... déu tham gia chd mua lugng ¢ phan ma Nha nuGc
thoai vén. Do hang bia Heineken hién chi ndm gilt 5% cd phan cla
SABECO nén cubc dua sd hitu lugng c6 phan ma Nha nudc thodi
von gilfa cac nha dau tu cd vé can bang hon la truGng hgp cla
T6ng Cong ty Bia-Rugu-Nudc giai khat Ha Noi (HABECO), khi hang
bia Carlsberg dang ndm gilr mdt khéi lugng cd phan dang ké,
17,5% trong cd cdu cd ddng clia doanh nghiép nay.

Trén san giao dich OTC, ¢6 phi€u SABECO dang dugc giao dich
quanh vung gid 100.000 dbng/cp, tang manh so vdi thdi gian
trudc, tuy nhién khéi lugng giao dich lai rat thap do lugng cd phiéu
floating bén ngoai hién khdng nhiéu.

WWWwW.msi.com.vn



TCTCP BIA-RUQU-NUGC GIAI KHAT SAI GON (SABECO)

MARITIME 22 ’
securiTies €

Co cau san lugng tiéu thu nam 2015

an
ph hac

0

Bia Sai Gon
96.4%

“““““

Ngudn: BCTN cua SABECO, MSI

KQKD 6T.2015 va 6T.2016 (ty dong)

Doanh thu thudan MLginhudngdép MLGi nhuén rong

16,000 -
14.286 14,736

14,000 -
12,000 -
10,000 -
8,000

6,000

4,058
3,751 ’
4,000 - !
1,851 2,319
2,000 A
6T.2015 6T.2016

Ngudn: BCTC cua SABECO, MSI

KQKD 2012 - 2016F (ty dong)

Doanhthuthudn MLginhudngdp MLginhuanrong

30,000 28,502
27,144

25,107
25,000 24,016
21,789

20,000
15,000

10,000
7,471 7,558 7,638

o0 5,866
’ 287
5,000 410 '
i ,940 i
1 EO

2012 2013 2014 2015 2016F

Ngudn: BCTC ctia SABECO, MSI du’ phong

KET QUA KINH DOANH CUA SABECO
Nim 2015

Trong ndm 2015, SABECO ghi nhan 27.144,3 ty dong doanh thu
thuan, 8,1% cao hon nam 2014 do san lugng tiéu thu cac san
phdm bia trong ndm tdng 9% so vGi nam trudc, dat 1,52 ty lit
(tuong dudng véi gan 85% cong suat thiét ké). Trong cd cdu san
lugng tiéu thu cla ndm 2015, bia Sai Gon la san pham chiém ty
trong 16n nhat, 96,4%, cac san pham khac gém rugu, con, nudc
giai khat chi cd ty trong la 3,6%. Lgi nhuan rong cua Cong ty phat
trién t6t hon doanh thu, dat 3.410,3 ty dong (+16% yoy). Bién Igi
nhuan gop va bién Igi nhuan rong lan lugt la 27,8% va 12,6%.

KQKD trong Q2.2016 va 6 thang dau nim 2016

Trong Q2.2016, SABECO dat dugc 7.605,1 ty dong doanh thu
thuan, giam 11% so vdi Q2.2015, nguyén nhan chu yéu la do yéu
t0 thdi tiét mua nhiéu, it ndng khién nhu cau tiéu thu bia sut giam.
Tuy nhién, do gia vén hang ban giam manh khién Igi nhuan gop
cua Cong ty tang kha cao so vdi cung ky nam trudc, ghi nhan
2.154 ty dong, bién Igi nhudn gdp cling dugc cai thién dang ké so
v@i Q2.2015 khi dat murc 28,3%. Lgi nhuan rong cua doanh nghiép
la 1.370,3 ty dong (+53% yoy), bién Igi nhuan rong la 18%.

Nhu vay trong 6 thang dau nam 2016, SABECO da hoan thanh
52,7% k& hoach téng doanh thu (khdéng thu€ TTDB), thu vé
15.037,6 ty dong. Doanh thu thuan va Igi nhuan rong cta doanh
nghiép dat 14.735,8 ty dong (+3,2% yoy) va 2.319,2 ty déng
(+25,3% yoy). Lgi nhuan trudc thué trong 6T.2016 ghi nhan
2.984,2 ty dong, hoan thanh 66,7% k& hoach Cong ty dé ra cho
ndm 2016.

K& hoach va udc tinh KQKD nam 2016

Trong DHDCD thuGng nién ndm 2016, SABECO da dua ra ké hoach
san xudt kinh doanh cho ndm 2016 kha than trong. Theo dd, tdng
san lugng san xudt va tiéu thu cac dong san pham bia cla SABECO
trong nam 2016 la 1,54 ty lit, trong d6, san lugng clia dong Bia Sai
Gon la 1,49 ty lit, tdng nhe 2% so vdi thuc hién nam 2015. Cong ty
cling ky vong s& dat dugc 28.558 ty dong tong doanh thu khdng
thué TTPB (+3% so véi thuc hién 2015) va 4.471 ty dong Igi
nhudn trudc thué, khdng thay déi so véi chi tieu clia ndm trugc.

Tuy nhién, ching téi lac quan han vé tinh hinh tiéu thu cua thi
trudng bia Viét Nam so véi ké hoach kinh doanh clia SABECO. Dac
biét Ia 2 su kién thé thao la giai bong da Euro 2016 va Olympic Rio
2016 dien ra trong Q3.2016 sé la yéu t6 tich cuc tac dong dén suc
tiéu thu cla toan thi trudng bia Viét Nam ndi chung va doanh s&
cia SABECO ndi riéng. Bén canh dé, gid cla cac loai nguyén vat
liéu chinh dung dé€ san xudt bia dang giam, ciing véi chinh sach
thué€ uu dai doi véi mat hang Malt, nhém kim loai chi tdng nhe so
vGi ndam 2015, do d6 ching t6i du phong két qua kinh doanh
nguyén ndm 2016 cua Cong ty nhu sau: 28.501,5 ty dong doanh
thu thuan, tang 5% so v&i nam 2015 va 4.162,7 ty dong Igi nhuan
rong (+22,1% yoy). Bién Igi nhuan gop va bién Igi nhuan rong lan
lugt l1a 27,5% va 14,6%.
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TONG QUAN NGANH BIA VIET NAM

Theo nghién cfu mdi nhat cla Business Monitor International Ltd (BMI), nganh c6ng nghi€p bia Viét Nam dat t6c d6
tang trudng doanh thu kha cao, trung binh 16,29%/nam trong giai doan 5 nam 2010 - 2014. Diéu kién khi hau nhiét déi
néng am, dan s§ dong va tré, tdp quan &n udng s dung bia rugu thudng xuyén trong cudc s6ng hang ngay la nhiing ly
do chu yéu khién Viét Nam lubn & trong nhom nhiing nuGc tiéu thu bia manh nhat thé gigi. VGi lugng bia tiéu thu dat
3,4 ty lit trong ndm 2015, Viét Nam la qudc gia tiéu thu bia cao nhat Dong Nam A, ding th( 3 Chau A sau Nhat Ban,
Trung Qudc, va ndm trong top 25 cla thé gidi. Cling theo du bao cta BMI, téc do téng binh quan (CAGR) cla nganh bia
Viét Nam ttr ném 2015 dén nam 2019 udc dat khoang 10%/ndm va thap han mot it so vdi giai doan trudc dé.

Theo Bao céo cua Hiép hdi Bia Rugu Nudc giai khat Viét Nam (VBA), san ludng tiéu thu bia tai Viét Nam ndm 2015 da
tang gan gap dbi trong 5 nam qua va xu hudng tang van dang tiép dién. Theo thdng ké cua B6 Cong thuong, trong 5
thang dau ndm 2016, san lugng tiéu thu bia da dat hon 1,3 ty lit bia, tdng 5,7% so vdi cung ky ndm ngoai, va bang
khoang 38,2% murc tiéu thu cla ca ndm 2015. Du’ bao dén ndm 2020, san lugng bia dudc tiéu thu sé dat 4 - 4,25 ty lit,
nam 2025 sé dat khoang 4,6 ty lit va ndm 2035 sé la gan 5,5 ty lit.

San lugng tiéu thu bia tai thi truéng Viét Nam giai doan 2011 - 2015 va 5T.2016

2015 5T.2016
San Iugng bia tiéu thu (ty Iit) 2.6 2.8 3 3.1 3.4 1.3
Ty & tiing trudng (yoy) 8.3% 7.7% 7.1% 3.3% 9.7% 5 796

Ngudn: VBA, BS Cong thuong, MSI téng hap

Cling theo VBA, hién nay ca nudc cd 129 cc sd san xudt bia ndm
trén 43 tinh, thanh phd, tap trung & nhitng thanh phd I16n nhu
TP.HCM: 34,69%, Ha NOi: 12,64%, Thira Thién - Hué: 6,8% ...
Hién nang luc san xuat cda toan nganh bia da dat 4,8 ty lit/nam.

Thi phan tiéu thu bia nam 2015

Nha san xuat San lugng tiéu thu (ty lit) Thi phan

SABECO 1.52

44.7%

HEINEKEN 073 215% Néu nhu cac doanh Nnghi(fap bia n@i dia tap trung vao cac §_én phé’p
bia trung cap, th cap thi cac nha san xuat bia nudc ngoai chu yéu

HABECO 0.68 20.0%  huéng dén phan khic cao cip. Ngoai nhitng d6i thii ngoai da cé
CARLSBERG 0.23 6.8% mét & Viét Nam Idu ndm va am hi€u thj trudng nhu' Heineken va
DN Khéc 0.24 100 Carlsberg, thi trudng bia Vigat Ngm cling dang chirng kién sy nc"li Ién
: =70 manh mé cua Sapporo (Nhat Ban), Anheuser - Busch Inbev (My) va

Tong céng 3.40 100.0% Singha (Théi Lan). Thang 5/2015, Cong ty Anheuser - Busch Inbev

- héng bia hang dau thé gigi dén tur My, s& hitu 2 dong bia cao cap
la Budweiser va Beck’s - d& khanh thanh nha may san xudt bia
céng suat 50 triéu lit moi nam tai Binh Dudng. Theo ké hoach,
hdng bia nay sé tang Ién 100 triéu lit/nam trong giai doan ti€p
theo. Singha - ¢c& ddéng ndm giir 25% cb phan tai Masan Consumer
Holdings - da dau tu nha may bia Masan Brewery HG tai Hau Giang

CARLSBER

SABECO
44.7%

HEINEKEN
PANOL)

Ngudn: VBA, MSI téng hop

véi cong sudt 100 triéu lit/ndm. Sapporo da thay doi nhan dién bao
bi san phdm va dang mg réng mang Iudi phan phdi theo phong
cach chu dao cia ngudi Nhat.

V& thi phan tiéu thu bia, ndm 2015, Tong cong ty Bia - Rugu -
NuGc giai khat Sai Gon (SABECO) ti€p tuc la dan vi dan dau toan
nganh vé san lugng bia la 1,52 ty lit. O vi tri ti€p theo la thuong
hiéu Heineken vGi 729 triéu lit. Tdng cdng ty Bia - Rugu - Nudc gidi
khat Ha NOi (HABECO) chiém thi phan th( 3 véi 680 triéu it va
héng bia Calsberg & vi tri thr 4 v&i 229 triéu lit. Nam 2015, SA-
BECO van giff thi phan 16n nhat, tuy nhién gan nhu khdng téng
nhiéu so véi nam 2014. Trong khi d6 & t8p sau da co sy d6i ngoi
khi Heineken da Ian dau tién vugt qua HABECO dé vuon 1én vi tri
thr 2 vé san lugng trong nganh bia. Diéu nay cling cho thay xu
huéng chuyén dich clia ngudi tiéu dung sang cac dong bia cao cap.

WWWwW.msi.com.vn

3



TCTCP BIA-RUQU-NUGC GIAI KHAT SAI GON (SABECO) Smf?{;‘gg " ,

PANH GIA CO PHIEU SABECO
Pinh gia

Chang t6i st dung phucng phap dinh gia so sanh v&i P/E binh quén cua cac Cong ty cung nganh dang niém yét trén thi
trudng trong khu vuc Chau A (Tap doan Thai Beverage tU Thai Lan, Tsingtao Brewery cta Trung Qudc, tap doan San
Miguel cua Phillipine... ) d€ xac dinh gid tri cd phi€u SABECO. Theo do, P/E dinh gia cla SABECO la 22,6x, khong chiét
khau so vé&i P/E binh quan cua cac Cong ty cung nganh dang niém yét trén thi trudng Chau A. Chlng t6i st dung EPS
Forward binh quan ndm 2016F va 2017F cliia SABECO la 6.816 ddng, gia tri hgp ly clia cd phi€u SABECO la 154.000
dong/c6 phi€u. Ching tdi khéng danh gid lai cac tai san BDS cua Cong ty vi ching tdi khdng cé du thdng tin can thiét.

Khuyé&n nghi

Gia giao dich trung binh clia ¢ phiéu SABECO trén san OTC la khoang 100.000 déng/cd phi€u. Do d6 ching tdi khuyén
nghi MUA ¢6 phiéu SABECO véi gia muc tiéu 1a 154.000 déng/cé phiéu va tiém nang téng trudng la 54% vi nhiing ly
do sau:

e SABECO hién nay la doanh nghiép diing dau trong nganh bia Viét Nam, gan lién véi hai thuong hiéu Bia Sai Gon va
Bia 333, va tong thi phan chiém khoang 44,7% thi trudng bia Viét Nam trong ndm 2015.

e Hé thdng phan phdi trai rong khadp ca nudc véi 23 cong ty con, hoat ddng dudi 2 hinh thirc 1a céng ty trach nhiém
hitu han va céng ty cd phan thusng mai, cling 32 chi nhanh va 24 nha may san xuét bia (véi téng cng suét hién tai
vao khoang 1,5 - 1,8 ty lit bia/nam). Ngoai ra doanh nghi€p con s@ hitu 2 nha may san xuat vé lon nhom va thang
gidy carton, 1 trung tam dao tao nghién clu, toa cao 6c Mé Linh Point va 25 cong ty lién doanh lién két. Cac san
pham bia cia SABECO con dudc xudt khau sang gan 20 qudc gia trén thé& gidi nhu My, Canada, Nga, Uc, Chau Au,
Singapore, Hong Kong... Bén canh d6, SABECO dang sG hitu nhiing quy dat nam & cac vi tri dac dia tai TP. HCM, Ha
NOi va céc tinh, thanh pho I6n khac.

e Theo du bdo ctia BMI, thi truGng tiéu thu bia Viét Nam sé ti€p tuc tdng trudng kha t6t trong cac nam tdi vdi ty 1€
tadng trudng la 10%/ndm trong giai doan 2015 - 2019. Hién nhu cau tiéu thu bia dang phét trién kha tét va én dinh.

e Gia nguyén vat liéu san xuat bia giam va dudc ky vong sé duy tri dén hét nam, cling vé&i chinh sach thué vu dai doi
véi mdt hang Malt, nhém kim loai chi tdng nhe so v&i ndm 2015, tao diéu kién thuén Igi torng viéc 6n dinh chi phi
san xudt. Trong Q3.2016, SABECO du kién tung ra 2 san phdm mdi véi ky vong s& dap (ng tét hon nhu cdu da
dang clia khach hang, ciing nhu cling ¢8 &n dinh vi thé trong thi trutng.

e SABECO dang trong qua trinh niém yét trén san ching khoan HOSE. Viéc Nha nudc thoai von khdi SABECO dudc ky
vong la vdi co ciu td chirc quan ly, hoat ddng san xudt kinh doanh mdi, két qua kinh doanh clia SABECO s& cd
nhiéu cai thién dang k& va tdng trudng t6t. Hién nay cd rat nhiéu nhitng thuang hiéu bia I6n trén thé gidi quan tam
va dang ky tham gia chd mua cd phan ctia SABECO.

 Theo dinh gié cla chiing ti, gia tri thi trudng hién tai clia c6 phiéu SABECO la kha ré véi P/B la 4,5x, P/E trailing la
16,5x, thap han murc P/E binh quan cua cac Cong ty cling nganh trong khu vuc Chau A la 22,6x.

Nhirng van dé can luu y:

e Gan day, B6 Cong thuong dua ra du thao vé dé an quy dinh dan tem d6i vGi mét hang bia nham chdng nan hang
gid va hang lau. Tuy nhién do lugng bia gia, bia Idu khdng dang k& nén viéc ap dung tem bia la khéng can thiét va
c6 thé gay tén kém, lam tdng gid thanh san phdm va giam hiéu qua kinh doanh ctia Cong ty. Dugc biét, chi phi dan
tem udc tinh cho mdi chai/lon bia 1a 200 ddng, nhu’ vay bia Sai Gon sé& phai bd thém 900 ty dong chi phi cho viéc
dan tem, chua tinh dén chi phi dau tu' thi€t bi may méc lién quan.

e B3t dau tlr ndm 2016, thué€ TTDB tang tlr mc 50% |én thanh 55% va dén ndm 2018 s& la 65%. Do dd, ap luc tr
viéc gia téng thu€ TTDB s€ tac dong tiéu cuc dén két qua kinh doanh cia SABECO.

e Su canh tranh manh mé tir cac thuong hiéu bia nuéc ngoai néi ti€ng nhu’ Heneiken, Budweiser, Sapporo ... Viéc gia
nhap Hiép dinh TPP va cac Hiép dinh tu’ do thuong mai khac khién thué€ nhap khau bia gidm xubng 0%, diéu nay co
thé gy nén nhiing lo ngai, thach thirc khi phai canh tranh truc ti€p vdi cac san phdm nhap khau truc tiép. Trong
khi d6, kha nang gia téng xudt kh3u bia vao thi trudng cac nudc khac van chua cao do gdp rao can tir cac yéu té vé
khau vi, gu tiéu dung, tiéu chudn k¥ thuat, an toan vé sinh thuc pham...
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Tém tét tai chinh 2012A 2013A 2014A s015a K€ hgg;g 2016F 2017F
Doanh thu thuan (ty VND) 21,789.1  24,015.6  25107.2 27,1443  28558.0 285015  29,926.6
Téng trudng (% yoy) 12.9 10.2 45 8.1 n/a 5.0 5.0
Lgi nhun rong (ty VND) 2,666.6 2,149.6 2,940.0 3,410.3 4,471.0 4,162.7 4,578.7
Téng trudng (% yoy) 17.0 (19.4) 36.8 16.0 n/a 22.1 10.0
Bién i nhuan rong (%) 12.2 9.0 11.7 12.6 n/a 14.6 15.3
V6n ch s& hitu (ty VND) 10,563.4  10,037.2 12,2039  14,064.7 nfa 154060  16,550.7
T6ng tai san (ty VND) 17,7246  19,398.6 21,6740  21,571.9 nfa 23,6533  25026.9
ROE (%) 25.2 21.4 24.1 24.2 n/a 27.0 27.7
ROA (%) 15.0 11.1 13.6 15.8 n/a 17.6 18.3
EPS (VND) 4,158 3,352 4,585 5,318 n/a 6,491 7,140
BVPS (VND) 16,472 15,652 19,031 21,932 n/a 24,024 25,809
C8 tc (VND) 2,200 2,500 2,500 3,000 3,000 3,000 3,000
P/E (X) n/a n/a n/a 18.8 n/a 15.4 14.0
P/B (X) n/a n/a n/a 4.6 n/a 4.2 3.9

Ngudn: BCTC cua SABECO, MSI du phdng
Luur y: doanh thu cua k& hoach 2016 Ia téng doanh thu khéng thué TTPB, Iof nhuén cda ké hoach 2016 la LNTT

P/E binh quan ctia cac Cong ty cling nganh dang niém yét trén thij trudng khu vuc Chau A

Mkt cap Doanh thu LNST Bién Igi 2016 2016F 2015
Tén Cong ty Quoc gia (US$' triéu) (US$' triéu) (US$' triéu)  nhuan P/E trailing P/E P/B
HITEJINRO HOLDINGS CO LTD S. KOREA 272.5 1,633.3 15.6 1.0% 10.7x 8.0x 0.6x
BEIJING YANJING BREWERY CO-A CHINA 3,308.4 1,716.9 89.6 5.2% 32.2x  30.1x 1.7x
CHONGQING BREWERY CO-A CHINA 1,149.5 465.1 (10.0) -2.2% 26.9x  21.6x 6.5x
TSINGTAO BREWERY CO LTD-A CHINA 5,399.0 3,903.8 261.2 6.7% 24.3x  22.6x 2.3x
CARLSBERG BREWERY MALAYSIA B MALAYSIA 993.9 407.0 52.9 13.0% 17.1x  16.2x  12.0x
HEINEKEN MALAYSIA BHD MALAYSIA 1,112.3 428.9 52.5 12.2% 18.3x  17.4x  16.5x
LION BREWERY CEYLON PLC SRI LANKA 217.5 219.9 9.0 4.1% 15.7x  13.1x 3.5x
SAN MIGUEL CORP PHIL. 3,804.6 14,430.9 266.6 1.8% 11.7x  11.2x 0.7x
THAI BEVERAGE PCL THAILAND 16,167.6 125,163.1 19,251.7 15.4% 21.6x  20.5x 4.6x
UNITED BREWERIES LTD INDIA 2,825.4 679.4 43.9 6.5% 47.9x  38.5x 9.0x
SABECO VIETNAM 2,875.7 1,180.2 152.9 13.0% 16.5x  15.4x 4.6x

Binh quan cac cong ty trong khu vu'c (khong bao gom cac cong ty Viét Nam)

Ngudn: Bloomberg, MSI du’ phdong
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TCTCP BIA-RUQU-NUGC GIAI KHAT SAI GON (SABECO)

MARITIME %2 ’
securities €

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

Tén cac nha may cua SABECO

Nha may bia Sai Gon - Quang Ngai

Nha may san xuat thiy tinh Ba Ria - Viing Tau

Nha may bia Sai Gon - Ha Tinh
Nha may bia Sai Gon - Cu Chi

Nha may bia Sai Gon - S6ng Lam
Nha may bia Sai Gon - Ninh Thudn
Nha may bia Sai Gon - Phu Ly

Nha may bia Sai Gon - Dac Lic
Nha may bia Sai Gon - Phu Yén
Nha may bia Sai Gon - Quy Nhan
Nha may bia Sai Gon - Daklak

Nha may bia Sai Gon - Hoang Huynh
Nha may bia Sai Gon - Nguyén Chi Thanh
Nha may bia Sai Gon - Vinh Long
Nha mady bia Sai Gon - Binh Dudng
Nha may bia Sai Gon - Pht Tho
Nha may bia Sai Gon - Ha Noi

Nha may bia Sai Gon - Ha Nam
Nha may bia Sai Gon - Séc Trang
Nha may bia Sai Gon - Can Thd
Nha may bia Sai Gon - Tay bo
Nha may bia Sai Gon - Bac Liéu
Nha may bia Sai Gon - Kién giang
Nha may bao bi gidy carton

Nha may san xuat bao bi lon nhém 2 manh

Trung tam Dao tao - Nghién clru Cong nghé do

ubng va thuc phdm SABECO

Cao 6c Mé Linh Point

Cong suat
100-200 triéu lit bia/ndm
78.000 tan/ndm
50 triéu lit bia/nam

264-500 triéu lit bia/nam

100 triéu lit bia/nam
150 triéu lon

50 tri€u lit bia/ndm

50-100 triéu lit bia/ndm
150 triéu lon

70 triéu lit bia/ndm
20 triéu lit bia/nam
50 tri€u lit bia/ndm
70 triéu lit bia/nam
80 triéu it bia/ndm

n/a
50 tri€u lit bia/ndm

110 triéu lit bia/nam

50-100 triéu lit bia/ndm
va 150 triéu lon

90 triéu lit bia/nam
22-23 triéu lit bia/ndm
50 triéu lit bia/nam
50 tri€u lit bia/ndm
70 triéu lit bia/nam
50 tri€u lit bia/ndm
50 triéu lit bia/nam

40 triéu thung gidy/ndm

450-600 triéu vo lon/ndm
1 ty nap/ndm

n/a

Von dau tu
1.085 ty VND
43 triéu USD

480 ty VND
2.000 ty VND
1.450 ty VND

680 ty VND

400 ty VND

n/a
n/a
n/a
513 ty dong
n/a
n/a
n/a
n/a
443 ty dong
n/a
n/a
460 ty dong
450 ty dong
n/a
n/a
n/a
n/a
n/a

n/a

n/a 32,5 triéu USD

Ghi chu

Nha may da hoan thanh giai doan 1 va
di vao hoat dong thang 08/2010.

D3 hoan thanh va di vao hoat dong tur
thang 03/2011.

D3 hoan thanh va di vao hoat dong.

Téng DT: 50 ha. Bi vao hoat dong tir
thang 08/2007.

ba di vao hoat dong tir ndm 2008.

Téng DT: 20 ha, di vao hoat dong tir
nam 2010.

Téng DT: 10 ha, da hoan thanh giai
doan 1 va di vao hoa dong vao thang

D3 hoan thanh va di vao hoat dong.
ba di vao hoat dong tir ndm 1996.
D3 di vao hoat dong tir nam 1996.
ba di vao hoat dong tir ndm 2007.
D3 hoan thanh va di vao hoat dong.
D3 hoan thanh va di vao hoat dong.
D3 hoan thanh va di vao hoat dong.
D3 hoan thanh va di vao hoat dong.

D3 hoan thanh va di vao hoat dong.

Téng DT: 2.500 m2, di vao hoat dong
tr nam 2009.

D3 hoan thanh va di vao hoat dong.
ba di vao hoat dong tir ndm 2014.
D3 di vao hoat dong tir nam 2015.
D3 hoan thanh va di vao hoat dong.
D3 hoan thanh va di vao hoat dong.

D3 hoan thanh va di vao hoat dong.

Téng DT: 6.000 m2, d3 di vao hoat
dong thang 05/2008.

Téng DT: 22.000 m2.

D3 hoan thanh va di vao hoat dong.

Pa di vao hoat dong tir thang
07/1999.

Ngudn: SABECO, MSI téng hop
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TCTCP BIA-RUQU-NUGC GIAI KHAT SAI GON (SABECO) sreuRiee f ’

Danh sach cac céng ty con, cdng ty lién doanh lién két cia SABECO

Tén Cong ty Tinh/Thanh phé  Nganh nghé kinh doanh chinh/ Chi nhanh truc thudc ‘(’t‘y"égr:;';

Cong ty con

CTCP NGK Chuong Duong TP. HCM SXKD cac loai NGK 52.62 62.06%
CT TNHH MTV Cad khi SABECO TP. HCM SX, 13p dat may mac ché bién thuc pham, db udng 59.36 100.00%
CT TNHH MTV Thudng mai Bia Sai Gon TP. HCM Kinh doanh bia, rugu va NGK 642.80 100.00%
CT TNHH MTV Thudng mai Bia Sai Gon - Séc Trang Tinh Séc Trang  SXKD cac san pham bia n/a 51.00%
CT TNHH MTV Thuagng mai Bia Sai Gon - Ha Tinh  Tinh Ha Tinh SXKD céc san pham bia n/a 100.00%
CTCP Rugu Binh Tay TP. HCM SXKD céc san pham con, rugu, bia, NGK... n/a 93.47%
CTCP Bia Rugu Sai Gon - Bong Xuan TP. Ha Noi SXKD cac san phdm con, rugu, bia n/a 56.24%
CTCP Bao bi Bia Sai Gon Tinh Binh Dudng SX thiing carton, ndp chai (nhua), mang foil nhém boc c8 chai n/a 76.81%
CTCP Bia Sai Gon - Mién Tay TP. Can Tho SXKD bia n/a 51.00%
CTCP Bia Sai Gon - Quang Ngai Tinh Quang Ngai SXKD cac san phdm bia n/a 66.56%
CTCP Bia Sai Gon - Nghé Tinh Tinh Nghé An  SXKD NGK, d6 hdp va huang liéu nfa 54.73%
CTCP Bia Sai Gon - S6ng Lam Tinh Nghé An  SXKD bia, NGK, XNK cac nguyén vat liéu quan trong n/a 68.78%
CTCP Bia Sai Gon - Ha Noi TP. Ha Noi SXKD bia, NGK, XNK cac nguyén vat liéu quan trong nfa 52.11%
CTCP Thuong mai Bia Sai Gon Déng Bac Tinh Quang Ninh Chi nhanh: Hai Phong n/a 90.45%
CTCP Thuong mai Bia Sai Gon mién Bac TP. Ha Noi Chi nhanh: Ha Nam nfa 94.72%
CTCP Thuong mai Bia Sai Gon Bdc Trung B Tinh Nghé An Chi nhanh: Quang Tri, Thanh Hda, Quang Binh, Thira Thién Hué nfa 94.92%
CTCP Thuong mai Bia Sai Gon Trung tam TP. HCM Chi nhanh: Thu B¢, Bia Thanh Phg, Cu Chi n/a 93.92%
CTCP Thudng mai Bia Sai Gon mién Trung TP. Ba Ning Chi nhanh: Quy Nhan, Phli Yén, Da N&ng, D&k Lak, Binh Dinh n/a 91.04%
CTCP Thudng mai Bia Sai Gon Tay Nguyén Tinh Dak Lak Chi nhanh: Gia Lai, Kon Tum, Ldm Bdng n/a 90.00%
CTCP Thuang mai Bia Sai Gon Nam Trung B Tinh Khdanh Hoa  Chi nhanh: Ninh Thudn, Binh Thudn n/a 90.14%
CTCP Thuang mai Bia Sai Gon mién DBong Tinh Binh Dudgng  Chi nhanh: Binh Phudc, Dong Nai, Viing Tau n/a 90.68%
CTCP Thudng mai Bia Sai Gon S6ng Tién Tinh Vinh Long  Chi nhanh: Long An, Tra Vinh, Bong Thap, Bén Tre, Tién Giang n/a 90.00%
CTCP Thudng mai Bia Sai Gon S6ng Hau TP. Can Thd Chi nhénh: Séc Tréng, Bac Liéu, Ca Mau, Kién Giang, An Giang n/a 90.00%
Cong ty lién két, lién doanh

CTCP Thay dién mién Nam TP. HCM Xay dung van hanh nha may thiy dién 207.49 20.00%
CTCP Kinh doanh Luang thuc - Thuc phdm SABECO TP. HCM SX thuc phdm ndng nghiép, thuc phadm 3.39 20.00%
CTCP Van fai va giao nhan Bia Sai Gon TP. HCM Van tai hang hda, hanh khach... n/a n/a
CTCP Tu van BT & CG Cong nghé Thanh Nam TP. HCM Tu van xay dung, thiét k& 0.33  29.00%
CTCP Cd khi va Xay 1ap Cong nghiép (IMECO) TP. HCM SXKD cac SP bon chira, thiét bi bang thép va thép khdng gi... 10.83 26.00%
CTCP Bia - NGK Sai Gon - Tay b6 TP. Can Tho SXKD bia rugu, NGK, nudc trai cay... 85.04 39.00%
CTCP Pau tu Thuong mai Tan Thanh TP. HCM Kinh doanh bat dong san 69.92 29.00%
CTCP Pau tu SABECO PEARL TP. HCM Kinh doanh BBS. SABECO dang thoai von khdi cong ty nay. 146.92  26.00%
CTCP Bia Sai Gon - Phi Tho Tinh Phti Tho  SXKD bia, rugu va NGK 69.16 34.00%
CTCP Bia Sai Gon - Phi Ly Tinh Ha Nam  SXKD céc san phém bia, nudc khoéng... 116.37 30.00%
CTCP Bia Sai Gon - Binh Tay TP. HCM SXKD bia, NGK, nudc udng cé con... 297.81 22.00%
CTCP Bia Sai Gon - Mién Trung Tinh D3k Lsk  SXKD bia, rugu va NGK 120.95 32.00%
CTCP Bia Sai Gon - Bac Liéu Tinh Bac Liéu  SXKD bia, rugu va NGK 37.66 20.00%
CTCP Bia Sai Gon - Ninh Thuan Tinh Ninh Thudn SXKD bia, rugu va NGK 37.11 20.00%
CTCP Bia Sai Gon - Vinh Long Tinh Vinh Long  SXKD bia, rugu va NGK 40.89 20.00%
CTCP Bia Sai Gon - Kién Giang Tinh Kién Giang  SXKD bia, rugu va NGK 24.67 20.00%
CTCP Bia Sai Gon - Khanh Hoa Tinh Khdnh Hoa  SXKD bia, cbn, nudc khai khat 26.00 26.00%
CT TNHH Trung tdm Mé Linh TP. HCM Cho thué, quéan ly cao 6c van phong 100.22 35.00%
CT TNHH Crown Sai Gon TP. HCM SXKD lon nhém 264.77 30.00%
CT TNHH Thuy tinh Malaya Viét Nam TP. HCM SX cac san pham thiy tinh 113.35 30.00%
CT TNHH Bao bi San Miguel Yamamura Phi Thp  TP. HCM SX ndp kim loai hinh virong mién cho cac SP bia va NGK 48.32 35.00%
CT TNHH Rugu va Con Viét Nam TP. HCM SXKD rugu va cac SP nudc udng c6 con 19.16 45.00%
CTCP Bao bi - Kho bai Binh Tay TP. HCM Kho bai va Iuu gilr hang hda n/a n/a
CTCP Nu6c khoéng Dakai TP. HCM SX db ubng khdng con, nudc khoang n/a n/a
CTCP Bao bi Sabeco Song Lam Tinh Nghé An  SX lon nhdm 2 manh va thling gidy bao bi carton n/a n/a

Ngudn: BCTC, BCTN cuda SABECO, MSI téng hop
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN cUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién
Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thudn cua MSI. Khi s’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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