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Thi truGng bia Viét Nam mang trong minh cac yéu t6 cila mot thi truGng nhiéu tiém nang
VvGi co cu dan sb tré, thu nhap dang ting truéng nhanh va cd cdu san pham chuyén dich
tich cuc. Trong mot thi trudng bia hdp dan, véi quy mo I16n trong khu vuc va thé gidi, cac
cdng ty bia trén thi trudng tré thanh cac cd hdi dau tu gia tri. Dac biét ddi véi Téhg Cong ty
C6 phan Bia — Rugu — NuGc Giai khat Sai Gon (Sabeco, SAB VN), chiing toi danh gia cao quy
mo, toc do tang trudng va hiéu qua hoat dong clia Sabeco khi so sanh trong khu vuc. Do
do, chiing tdi ky vong dat thodi von sap tdi tai Sabeco clia B6 Cong Thuong sé la mdt trong
s8 cac thuong vu hap dan trong khu vuc, déc biét ddi véi cac cong ty bia I6n trén thé gidi
mudh gia tdng thi phan tai Chau A - Thai Binh Dudng. Ching t6i dinh gia Sabeco & miic
308,000 d6ng/cd phiéu, véi P/E muc tiéu la 40x; tdng Igi nhudn dau tu ky vong dat 9.0%.

C6 phiéu trong nganh

n Khuyén Giathi Gia muc
Cong ty nghi trudng tiéu
Tﬁr!gkr(IZ:I'CP‘ Bia - Rugu \-/NNtréc PHTT 286,900 308,000 1re thu nhap téng va thich giao luu
e aon (SABVN) e ) Viét Nam ndi [én 1a mot thi trudng tiéu thu bia véi tdc do téng trudng san lugng tiéu thu cao
G,.gkh, s NG (BHN VN BAN 109,200 55,000 N A x , \ A s A
iai khat Ha Noi ( ) (2000 - 2014: 8.4% CAGR) nhé vao thu nhap tang trudng nhanh va dén sd tré. D9 tudi trung

Ghi chu: gia theo VND, gia thi trudng tai ngay 01/11/2017 ‘ > Ny g A : 1y > n
¢ ‘ 9 tal ngay O1/11/ binh cua ngudi Viét Nam la 30.1 so véi 37.6 cua Trung Quéc.

Top cac quéc gia téng trudng tiéu thu bia (2000 — 2014) Bia cao cé‘l'p ngéy céng dlch ua chui_ing hon
% Ngoai tiém nang do dung tich thi truGng I6n va tang trudng cao, dan s6 tré va thu nhap
250 tang con tac dong tGi xu hudng tiéu dung trén thi truGng bia Viét Nam. Ngudi ti€u dung
0o o w2 c6 xu hudng tiéu thu cac san pham thudc phan khic cao cip hon. TU ndm 2012 - 20186,
. | ‘ B phan khlc san phdm bia cao cip ghi nhan mUic tdng trudng cao nhét, véi mic ting trung
‘ 12 11 406 44, binh 15% so v&i muc tang trung binh 4.8% cua phan khdc trung cap va gia ré.
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M2y, 69 68 64
‘ | | I I I I I I I Chi tiéu cho bia van chua cao

00 Tiéu thu bia phu thuéc vao mic gia va thu nhap clia ngudi tiéu dung, do dé chi s6 kha
S0 S E Lo s nang chitra (affordability index) thé hién mdc db chi tiéu hién nay cla cac qudc gia d6i voi
K i < bia. NguGi Viét ngay cang chi ti€u nhiéu han cho cac dong bia cao cap, tuy nhién chi tiéu
& bia trén thu nhap & Viét Nam hién ndam & muc tugng ddi thap so vdi cac nude khac trong

khu vuc. Cu thé&, mirc chi tiéu cho 0.5 Iit bia lager & Viét Nam chiém 0.58% thu nhap/thang,

Ngudn: WHO, MBS Research SO VOI mUc 0.9% va 1.04% cua Thai Lan va Malaysia.

Top thj phan vé san lugng cac cong ty bia trong Chau A TBD Vi thé clua ngénh bia Viét Nam

Thi trudng bia Trung Quéc vdi su hién dién cla nhitng ngudi khéng 16 san xuét bia trong nudéc
sé la thi trudng canh tranh gay gat, trong khi thi trudng Nhat Ban kho xam nhép va bat dau
bdo hoa. Thi trudng Viét Nam sé& 1d mdt thi trudng hap dan cho cic cng ty bia trén thé gidi,
déc biét vdi viéc ban ¢6 phan clia cdng ty bia ndi dia 16n nhét vé thi phan — Sabeco, sé gilip cic
c6ng ty bia I6n gia tdng thi phan va sy hién dién tai khu vuc Chau A - Thai Binh Dudng.

/\ Xét trén cac thi truGng bia tudng dong vdi thi truGng bia Vit Nam vé mat quy mo va téc do
d tang trudng, cac cong ty bia Viét Nam giao dich véi miic gid gan véi mic trung binh nhung lai
/‘\ 6 hiéu qua hoat ddng cao hon han muc trung binh, dic biét d6i véi Sabeco.

Carlsberg AfS

Kirin Holdings
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| \r\ Tong Cong ty Bia — Ru'gu — Nu'éc giai khat Sai Gon (Sabeco, SAB VN). Vi thé hap dan
Bl g Cong ty bia hang dau thi trudng Viét Nam — mot trong nhiing thi truGng cd téc do tang trudng

cao va quy mo Ién ctia khu vuc Chau A — Thai Binh Dugng. Bén canh do, Sabeco sG hiiu quy

Noudn: EmI, mBs Researcy MO Nha may 16, hoat dong ktlé hiéu qua yé dang c6 chiéu hudng cai thién dang ké. Chung toi

ap dung phuong phap P/E dé dinh gid co phiéu doanh nghiép nay. Dua trén thdng ké vé cac
thi trudng c6 mic tang trudng tuong tu Vit Nam, mic P/E hgp ly cho Sabeco la 40x. Gia tri

Dueng Nguyén, Trudng nhom

Duong.NguyenThiHuyen@mbs.com.vn mot ¢ phan Sabeco dat 308,000 dong/cd phiéu; tdng Igi nhun dau tu ky vong dat 9.0%. PHU
+84 982 268 088 HOP THI TRUONG.

Nguyén Thach Thao, Chuyén vién phan tich cao &P Ryii ro tir dgt thoai vén: Trong truGng hdp nha nudc va cac nha dau tu chién lugc khong tim
Thao.NguyenThach@mbs.com.vn dugc tiéng ndi chung, dan dén dot thoai von dién bién chdm ho&c t& hon 13 khong thé tiép tuc
+84 907 655 495 trién khai, thi khi d6, Sabeco chi don thuan la mdt cdng ty hoat dong riéng Ié trong ndi bd thi

trudng Viét Nam. Mac du, van sé cd ting trudng kha cho doanh thu, nhung bién Igi nhuén sé&
kh6 ma rong. Va theo ching t6i, mlc P/E hgp ly khi d6 s& chi xap xi 25-30x, tuong (ing vdi
mUc P/E cla cac doanh nghiép nganh hang tiéu ding khac tai Viét Nam.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Van hoa bia

Phan b8 céc quéc gia tiéu thu nhiéu bia trén thé gidi theo sy phan b6 gieo trong clia cay lua mach,
loai nguyén liéu chinh clia san xuat bia. Nguyén nhan goc ré dén tir nhu cau tich trir luong thuc cac
loai cay ngli cdc, qua qua trinh Ién men tao thanh loai thirc uéng cd con. Do dd, viéc tiéu thu bia cla
mot quoc gia, mot phan chi phdi bdi cac diéu kién dia ly va thién nhién.

Bi€u 1: Tiéu thu bia trén ngudi nam 2015 Bi€u 2: Phan bd ving trong lda mach trén thé gigi
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(Ngudn: Kirin, WHO, FAQ, MBS Researct)
Chau Au 13 cai ndi clia cdng nghiép san xuat bia clia thé gidi vdi lich st 1au ddi va diéu kién dia ly
thuan Igi. Biu nay Iy gidi cho viéc top cac qudc gia tiéu thu bia trén d&u ngudi, Chau Au chiém da 6.
Trong khi d6, Viét Nam khong ndm trong danh sach cac qudc gia tiéu thu bia binh quan dau nguoi
cao nhat thé gidi, dong thdi cling khong phai la viing trong nguyén liéu.

Bi€u 3: Tiéu thu bia dau ngu'si nam 2014
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Biéu 4: Top cac qudc gia san xuét lGa mach nam 2014
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(Ngudn: WHO, MBS Research)

Chiing t6i cho rang, viéc khong cd Igi thé trong vling trong nguyén liéu lia mach va khong phai
trong danh sach cac qudc gia tiéu thu bia hang dau thé gidi trong hién tai, ngugc lai khién cho
thi trudng bia Viét Nam trd thanh mét trong s6 cac thi trudng bia hap dan trén thé gidi. Tiéu thu
bia trén dau ngudi cta Viét Nam hién nay chi ndm & mdc 2.31 lit nguyén chat/ngudi/ndm, bang
47% so vGi Venezula, quoc gia tiéu thu bia trén dau ngugi thr 10 thé gidi.
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Treé, thu nhap tang va thich giao luu

Biéu 5: Top cac qudc gia ting trudng tiéu thu bia (2000 — 2014)
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Bi€u 6: Ting trudng tiéu thu bia cla top 10 (2000 — 2014)
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(Ngudn: WHO, MBS Research)

Viét Nam ndi 18n l1a mot thj trudng tiéu thu bia véi t6c dd tdng trudng san lugng tiéu thu cao
(mdc tang trudng tiéu thu bia trén dau nguGi (2000 - 2014: 8.4%)) nhd vao: i) thu nhap tang
trudng nhanh (2018E: 3%) cao han cac nudc khac nhu Thai Lan (2018E: -0.1%) va Trung Qudc
(2018E: 1.6%); ii) dan s6 tré. Do tudi trung binh cla ngudi Viét Nam la 30.1 so vdi 37.6 cua
Trung Qudc. Ching t6i ky vong xu hudng nay sé ti€p tuc trong thdi gian téi do: i) ty I1€ dan s6
tré clia Viét Nam van tiép tuc duy tri. Ty & dan s6 Viét Nam trong do tudi 15 — 34 tudi va duGi
15 tudi chiém ty trong I6n nhét trong téng dan s8. Day s& la nhém khach hang chinh déng gép
vao tang trudng tiéu thu bia trong thai gian téi. ii) Tang trudng thu nhap cla ho gia dinh & Viét
Nam s& van duy tri & Top cac qudc gia trong khu vuc nh& vao téc do ting trudng cao clia nén

kinh té.

Bi€u 7: Co ciu dan s6 Viét Nam

36.4 35.9 BoNS) 34.7 34.0 BB 32.7
23.2 23.1 23.1 23.1 23.1 23.0 23.1

2012 2013 2014 2015 2016 2017 2018

%

® % dan s dudi 15t M % dan s6 15 - 34t % dan s6 35 - 49t

% dan s6 50 - 64t % dan s6 65t

Bi€u 8: Co ciu thu nhap hd gia dinh Viét Nam
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(Ngubn: EIU, MBS Research)
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Ngudi tré thuding thich giao luu va xu hudng gia tdng cta thu nhap s& hd trg viéc tiéu thu cac
san pham dugc ua chudng. Bia chinh la san phdm dugc Iua chon va théa man nhu ciu giao luu
clia gidi tré. V&i déc diém nay, muc dich s dung bia phé bién nhét khi: i) gdp g& ban bé va déi
tac, ii) khi an va iii) tham gia su kién, vdi ty 1€ lan Iugt la 24%, 14% va 8% theo théng ké cla
Buzzmetrics.

Biéu 9: Ting trudng thu nhap hd gia dinh mét s6 nudc Chau A 2012 - 2018
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(Ngudn: EIU, MBS Research)
Bia cao cap ngay cang dugc ua chuong hon
Ngoai tiém nang do dung tich thi truGng I6n va tang trudng cao, dan sd tré va thu nhap tang con
tac dong tdi xu hudng ti€éu dung trén thi truGng bia Viét Nam. Ngudi tiéu dung c6 xu hudng tiéu
thu cac san pham thudc phan khic cao cdp han. T&r ndm 2012 - 2016, phan khic san pham bia
cao cap ghi nhan muc tdng trudng cao nhat, véi mirc tang trung binh 15% so vdi mirc tang trung
binh 4.8% cla phan khc gia ré va trung cap.
Bi€u 10: Thi phéan cac phan khic bia tai Viét Nam Bi€u 11: Téng truéng cac phan khiic bia 2012 -2014
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(Nguon: EML, MBS Research)
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TUr nam 2012 dén nay, Heineken NV chiing kién tGc d6 tang trudng san lugng lién tuc, véi toc
do tang trudng trung binh 12% so vdi mic tang trung binh clia nganh la 8%. Bdng gdp chinh
trong sy tang truang san lugng dén tir nhan hang Tiger (trung cao cap) vdi mdc tang thi phan
ky luc Ién 11.5% nam 2016 tr muic 4.8% ndam 2012. Thi phan cuta Tiger gia tang t viéc chi€ém
thi truGng clia cac dong bia trung cap nhu Bia 333 va Bia Ha Noi.

Biéu 12: Thj phan san lugng cac cong ty bia chinh Biéu 13: Thj phéan ciia cac nhan hiéu bia
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(Ngudn: EMI, MBS Research)

Chi tiéu cho bia van chua cao

Tiéu thu bia phu thudc vao mdc gia va thu nhap cla ngudi tiéu dung, do dé chi s6 kha ndng chi
tra (affordability index) thé& hién mdic d6 chi tiéu hién nay clia cic quéic gia ddi véi bia. Ngudi Viét
ngay cang chi tiéu nhiéu hon cho cac dong bia cao cap, tuy nhién chi tiéu bia trén thu nhap &
Viét Nam hién ndm & mUc tuong d6i thap so véi cac nudc khac trong khu vuc. Cu thé, muc chi
tiéu cho 0.5 bia lager & Viét Nam chi€ém 0.58% thu nhap/thang, so vdi mic 0.9% va 1.04% cua
Thai Lan va Malaysia.

Ching t6i ky vong véi mitc thu nhap dang gia téng va viéc chi tiéu cho bia van dang ndm & mirc
trung binh thap hién nay sé& tiép tuc hd trg téng trudng bia & thi trudng Viét Nam trong thdi gian
tdi. Nguai Viét tiéu thu 41.4 it bia/ndm va 0.5 lit bia chi€ém 0.58% thu nhap so vdi mic 48.9 lit
bia/ndm va 0.2% thu nhap clia Han Qudc.

Biéu 14: Mirc dd tiéu thu bia trén kha nang chi tra cac nuéc Chau A (2015)
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(Ngudn: EML, MBS Research)
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Chuoi gia tri caa nganh

Sau day 1a chudi gia tri nganh chling t6i c dudc sau khi thuc hién thu thap dF liéu tir cic céng ty con,
cdng ty lién két clia Sabeco va Habeco. 2 ¢6ng ty nay ndm gill trén 50% thi phan bia Viét Nam. Vi
con s8 thi phan & murc chi phdi nhu' trén, ching t6i cho rang di liéu thu dugc tir 2 cdng ty dai dién
chung cho toan nganh bia Viét Nam.

Biéu 15: Chudi gia tri nganh bia Viét Nam

Thué VAT

Ban lé

Phan phaoi
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TTDB

San xuat

(Ngubn: Sabeco, Habeco, MBS Research)

Phan thué tiéu thu d3c biét (TTDB) Ia phan chiém ty trong nhiéu nhat trong chudi gia tri ndy, khoang
41%, va ngudi chjiu thué sau cling chinh & ngudi tiéu ding bia. Vi du t8hg quan, mdt lit bia cb gia
ban 1é khi dén tay ngudi ti€u dung la 24,000 ddng, thi trong dd, ngudi ti€u thu da phai tra ~ 8,000
ddng cho nha may san xudt bia, ~ 3,800 dong cho khau phan phaéi va ban &, cudi cing miic cao nhat
la ~ 12,200 doéng cho cd quan thué.

Giai thich thém vé thué TTDB, phan thué nay dugc tinh dua trén gia ban binh quan cho cac cd sé kinh
doanh thuong mai ngoai tap doan. Do dd, dong bia cang cao cap thi so thué tuyét déi ma ngudi tiéu
dung phai chi ra cang cao.
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Vi thé ctia nganh bia Viét Nam

Khu vuc Chau A - Thai Binh Duong chiém ty trong tiéu thu bia I6n nhét trén toan cau, chiém 34.8%
sau khi vugt khu vuc Chau Au vé tiéu thu bia vao ndm 2008. Trung Qudc, Nhat Ban va Viét Nam 1a 3
thi truGng tiéu thu bia I6n nhat trong khu vuc, theo th( tu. Cac cong ty ndi dia chiém vi thé cao vé
san lugng tiéu thu bia trong khu vuc nay bén canh cac cong ty bia I6n trén thé gidi. Bén canh do, cac
cong ty san xuat bia nay déu da phan chia ban do tiéu thu bia tai 3 quoc gia trén.

San lugng tiéu thu bia I6n nhét tai thi truGng Trung Quoc thudc vé 5 cdng ty vdi 3 cong ty ndi dia
(China Resources Holdings, Tsingtao Brewery va Beijing Yanjing Brewery) va 2 cong ty thé gidi
(Anheuser — Busch InBev va Carlsberg). Trong khi ngudi Nhat chi ti€u thu bia ndi dia, con tai thi trung
Viét Nam thi 2 c6ng ty cd san lugng ti€u thu bia I6n nhat la Sabeco va Heineken.

Thi truing bia Trung Quéc véi su hién dién cta nhitng ngudi khdng 16 san xuét bia trong nudc sé 1a
thi trudng canh tranh gay gét, trong khi thi trung Nhat Ban khd xam nhép va bat dau bdo hoa. Thi
trudng Viét Nam s& & mot thi trudng hdp dan cho cic cong ty bia trén thé gidi déc biét véi viéc ban
6 phan clia cdng ty bia ndi dia I6n nhéat vé thi phan — Sabeco.

Sabeco hién tai dang dig th(r 10 trong khu vuc Chau A - Thai Binh Dudng vé san lugng tiéu thu bia
V@i ~ 2% thi phan. Viéc chiém linh thi phan I6n tai thi trudng Viét Nam, ngoai tiém ndng tang trudng
nhanh, con gilp doanh nghiép san xudt bia chi€ém linh cac thi truGng bia lan can von chua c6 su xuat
hién clia nhifng cong ty chi phéi I6n nhu Lao va Campuchia.

Biéu 16: Top thi phan vé san lugng cac cong ty bia trong Chau A TBD
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Carlsherg A/S

Biéu 17: Phan bd san lugng cac cong ty san xuat bia trong Chau A TBD
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(Ngudn: EMI, MBS Research)
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Xét trén cac thi truGng bia tuong dong vdi thi truGng bia Viét Nam vé mat quy mé va téc do tang
trudng, cac cong ty bia Viét Nam giao dich vdi mdc gia gan véi mic trung binh nhung lai cé hiéu qua
hoat déng cao han hdn mlic trung binh, ddc biét di véi Sabeco. Ching toi danh gia cao quy md, téc
do tang trudng va hiéu qua hoat dong clia Sabeco khi so sanh trong khu vuc. Do dd, ching toi ky
vong dat thodi von s3p tdi tai Sabeco clia BO Cong Thuong s& 1d mét trong s cac thuang vu hap dan
trong khu vuc, dac biét dGi vai cac cong ty bia I6n trén thé gidi mudn gia tang thi phan tai khu vuc
Chau A - Thai Binh Duong.

Bang 1: Cac cong ty so sanh trong khu vu'c

poanh EBIT/DT EBIT/DT EBIT/DT EBIT/DT  EBIT/DT

(2016) (2015) (2014) (2013) (2012)

Qudc gia thu:y
($bn)

SAIGON BEER ALCOHOL BEVERAGE Vietnam 7.90 38.6 1.37 154 13.5 11.9 28.0
TSINGTAO BREWERY CO LTD-A China 5.98 38.8 3.60 24 5.2 4.3 7.2 7.2 8.2 12.1
SAN MIGUEL CORP Philippines 4.71 22.0 14.44 14.5 12.0 7.2 7.4 7.4 3.6
UNITED BREWERIES LTD India 3.40 98.4 0.67 5.5 7.9 10.6 8.8 5.7 8.6 11.5
BEIJING YANJING BREWERY CO-A China 2.73 51.8 1.55  (0.9) 3.5 5.4 7.9 7.2 6.9 4.9
GUANGZHOU ZHUJIANG BREWERY-A China 2.05 76.0 0.48 (0.1) 2.4 1.3 2.1 3.3 2.8 0.7
TOP FRONTIER INVESTMENT HOLD Philippines 1.92 14.3 14.44 14.1 11.5 6.8 4.1 0.6
XIN JIANG READY HEALTH IND-A China 1.92 19.1 1.35 514 8.5 7.3 11.8 16.3 12.0 10.0
CHONGQING BREWERY CO-A China 1.54 40.4 0.44 3.5 4.5 (3.7) 1.9 7.0 7.8 15.0
HANOI BEER ALCOHOL & BEVERAG Vietnam 1.11 36.6 0.45 10.9 10.9 13.8
HITEJINRO HOLDINGS CO LTD South Korea 0.22 68.9 1.63  (2.1) 7.0 7.6 5.7 8.6 8.8 (0.1)
IFB AGRO INDUSTRIES LTD India 0.10 19.5 0.12 7.2 3.6 3.7 1.9 7.3 8.3 12.9
Trung binh (%) 43.71 3.38 _8.34 8.11 7.02 6.65 7.40 7.86 9.41

(Ngudn: Bloomberg, MBS Research)
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Bao cdo cap nhat Vi thé hap dan

01/11/2017 e (Cong ty bia hang dau thi truGng Viét Nam — mot trong nhiing thi truGng co toc do
Khuyén nghi PHU HOP THI TRUONG ting trudng cao va quy md 16n clia khu vuc Chau A — Thai Binh Duong, ndi tiéu thu
Gia muc tiéu (ddng) 308,000 bia I6n nhat thé gidi.

Tiém néng tang gia 7.6% * Nhanudc cd k& hoach thodi von tai Sabeco, gdp phan tao thém su hap dan cho cd phiéu.
C6 tlrc tién mat 40% e Hanh ddng: Khuyén nghi PHU HOP THI TRUONG Vdi gia muc tiéu 12 thang 308,000
Suét sinh Igi c8 tic 1.4% Gl fed e St

C6 tic ¢6 phiéu 0.0% Ludn diém dau tu
Chuing tdi dua ra danh gid PHU HO'P THI TRUONG ddi véi c6 phiéu Tong Cong ty Bia — Rugu
— Nudc giai khat Sai Gon (Sabeco) dua trén cac luan diém sau day:

Thdng tin c6 phiéu o Tiém nang tang tru'dng: Sabeco sd hitu quy mé nha may I6n, hoat dong kha hiéu qua va

Gia hién tai (dong) 286,900 dang c6 chidu hudng cai thién dang k&, dic biét trong 2 ném gan day 2015-2016. Cong sust
S8 Iugng CP Iuu hanh 641,281,186 nha mdy clia cong ty dugc uéc tinh ~ 1.8 ty lit/ndm, ding s6 1 thi trudng, theo sau dd la
V6 héa thi truding (ty VND) 183,984 Heineken ~ 0.8 ty lit/nam. Tang trudng san Iugng trong giai doan nay cua cong ty dat trén

8.0%/ndm, cao hon trung binh nganh la ~ 7-8%/nam. Bién Igi nhuan gdp va bién Igi nhuan
hoat dong (EBIT) md rong fan Iugt tr 25.1% lén 27.0% va 13.9% lén 15.4%. Trong do,
% giGi han s¢ hitu nudc ngoai 50% chling t6i cho réng san pham Saigon Special — san pham cho phan khic cao cap dau tién clia
Sabeco chinh la déng Iuc chinh cho sy tang trudng va cai thién ndi trén.

% s@ hitu nudc ngoai 9.90%

« Ching t6i cfing ky vong su’ cai thién nay s& tiép tuc khi co su’ déng gép clia cd dbng chién
luge, thdng qua (i) gidm gid mua nguyén vat liéu va (i) phat trién nhanh dong hang bia
cao cap. Hai yéu té nay s€ gop phan tang trudng doanh thu thong qua tang giad ban va cai
thién bién Igi nhuén ctia cdng ty han nita. Téng hda céc yéu t6, ching t6i ky vong cdng ty
dat toc do tang trudng kép vé doanh thu va Igi nhuan rong é mic 9.9% va
15.5% /nam trong giai doan 5 ndm 2016-2021. Day |3 mic tdng trudng hap dan,

Bi€u do gia dac biét véi cong ty co quy mo I6n nhu Sabeco.
& phicy ™= KhGi lUgng e Gid déng cifa dbng/cp e Vithé doa,nh r:ghiéip: Kt1’i nr‘uﬁn vao mot birc tranh Ic’!rl hon ta| k-hu \{l,l’c Chéu AA —Thai Binh
Duong, ching t6i nhan thay rang Sabeco dang hoat déng tai thi truGng bia Viét Nam — thi
500,000 300,000 trudng c6 tdc dd ting trudng ditng thir 2 tai khu vuc, sau Myanmar va ¢ quy md ding thir
400,000 250,000 3, sau Trung Qudc va Nhat Ban. Trong khi thi trung Myanmar van con khd bé, thi 2 thi
300,000 200,000 trudng Trung Qudc va Nhat Ban lai ua chudng dong bia ndi dia. Thuc té trén, két hap vai viéc
200,000 132'883 nha rludcmdang cdy C!inhNthoéi v6£1 tai Sabeco, Iém‘cé’ phAié’u Sabeco tré thénh,cé’ phiéu ?gérlh
100,000 50 600 biAa co thé dquc, goi Ia‘ hap dan,so { tai khu vuc r]ay. Vi?c sG hu‘u‘Sa‘beco, khi n‘éng‘; giup caS
04 H‘. h . ‘H‘.“‘ by W o dil g ' cbng ty bia nudc ngoai khai thac sau hon thi truGng Viét Nam, va con c6 thé la ban dap dé
@ N NN NN NN NN ti€p can cac thi truGng chua phat trién khac nhu Lao, Campuchia, Myanmar, v.v...
% § § § § § % E % g g D& phan dnh ca 2 yéu t6 tang trudng ndi tai tiém nang va vi thé€ clia Sabeco trong nganh
- - bia khu vutc, chiing t6i 4p dung phuong phap P/E dé€ dinh gid cd phiéu doanh nghiép nay.
Dua trén thong ké vé cac thi trudng cd mic tang trudng tuong tu’ Viét Nam, ching toi ap
dung miic P/E hgp ly cho Sabeco 1a 40x. Gia tri 1 c¢6 phan Sabeco khi dé & mirc
Duang Nguyén, Trugng nhom 308,000 dong/cd phiéu; tong Igi nhuan dau tu ky vong dat 9.0%. PHU HOP THI
Duong.NguyenThiHuyen@mbs.com.vn TRUONG.
+84 982 268 088 Rui ro
Nguyen Thach Thao, Chuyén vién phan tich cao b pi 1o tir dgt thoai vdn: Trong truding hgp nha nudc va cac nha dau tu chién Iudc khdng tim
Thao.NguyenThach@mbs.com.vn dugc tiéng ndi chung, dan dén dat thodi vn dién biéh cham hodc té hon 1a khong thé tiép tuc
+84 907 655 495 trién khai, thi khi d6, Sabeco chi don thuan 1a mét cdng ty hoat ddng riéng Ié trong ndi bd thi

trudng Viét Nam. Mac du, van sé cd ting trudng kha cho doanh thu, nhung bién Igi nhuén sé&
khé ma rong. Va theo ching t6i, mic P/E hgp ly khi d6 sé chi xap xi 25-30x, tugng Ung vdi
mUc P/E cla cac doanh nghiép nganh hang tiéu ding khac tai Viét Nam.
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Bang 2: Du phong két qua kinh doanh

KQKD (Ty dong)

Doanh thu thuan 24,611 27,144 30,569 33,445 36,717 40,357 44,406 48,910
Tang truong (%) 2.5% 10.3% 12.6% 9.4% 9.8% 9.9% 10.0% 10.1%
San luong bia tiéu thu (triéu lit) 1,356 1,466 1,590 1,717 1,855 2,003 2,163 2,336

COGS 18,426 19,646 22,301 24,248 26,253 28,452 30,862 33,503

Lgi nhuén goép 6,184 7,498 8,268 9,197 10,464 11,905 13,544 15,407
Tang truong (%) 5.6% 21.2% 10.3% 11.2% 13.8% 13.8% 13.8% 13.8%
Bién loi nhuén (%) 25.1% 27.6% 27.0% 27.5% 28.5% 29.5% 30.5% 31.5%

Chi phi ban hang 2,342 2,683 2,782 3,043 3,341 3,672 4,041 4,451

Chi phi quan ly doanh nghiép 912 1,154 782 855 939 1,032 1,136 1,251

Lgi nhuan hoat dong 2,930 3,661 4,704 5,299 6,184 7,201 8,367 9,705
Tang truong (%) -5.7% 24.9% 28.5% 12.6% 16.7% 16.9% 16.2% 16.0%
Bién loi nhuén (%) 11.9% 13.5% 15.4% 15.8% 16.8% 17.8% 18.8% 19.8%

Lgi nhudn tai chinh 278 297 682 412 583 789 1,042 1,352

Lgi nhudn khac 44 36 15 15 15 15 15 15

Thu nhap tir cty lién doanh, lién két 344 372 306 382 419 461 507 559

LNTT 3,595 4,366 5,707 6,108 7,201 8,466 9,932 11,631
Tang truong (%) 0.5% 21.4% 30.7% 7.0% 17.9% 17.6% 17.3% 17.1%
Bién loi nhuén (%) 14.6% 16.1% 18.7% 18.3% 19.6% 21.0% 22.9% 23.8%

Lgi nhuén rong 2,627 3,317 4,478 4,840 5,707 6,709 7,871 9,217
Téng trudng (%) 8.7% 26.2% 35.0% 8.1% 17.9% 17.6% 17.3% 17.1%
Bién loi nhuén (%) 10.7% 12.2% 14.6% 14.5% 15.5% 16.6% 17.7% 18.8%

EPS pha lon (dng/c8 phiéu) 3,553 4,485 6,055 6,545 7,717 9,072 10,643 12,464
Tang truong (%) 8.7% 26.2% 35.0% 8.1% 17.9% 17.6% 17.3% 17.1%

(Ngudn: MBS Research)

Bang 3: Du phong bang can doi ké toan

COKT (Ty dong) 2014 2015 2018F  2019F 2020F

Tai san ngén han 10,571 12,198 10,714 13,357 16,733 20,855 25913 32,055
Egén” va cac khoan tudng ducng 6,755 7,036 3,445 5,887 8,096 12,825 17,559 23,345
DAu tu ngn han 782 943 3,174 3,174 3,174 3,174 3,174 3,174
Phai thu khéch hang 551 621 551 641 704 774 852 938
Hang t8n kho 1,845 1,922 2,126 2,325 2,517 2,728 2,959 3,213
Tai s3n ngn han khéc 637 776 1,418 1,329 1,341 1,354 1,368 1,384
Tai san dai han 11,199 9,812 8,479 8,991 9,559 10,189 10,888 11,666
Pau tu dai han 2,264 2,220 1,939 2,321 2,740 3,201 3,708 4,267
Tai san ¢5 dinh 5,312 4,925 4,555 4,686 4,834 5,003 5,195 5,414
Tai san dai han khac 3,623 2,667 1,985 1,985 1,985 1,985 1,985 1,985
TGNG TAI SAN 21,770 22,010 19,193 22,348 26,292 31,044 36,801 43,721
NG phai tra 9,282 9,921 6,760 7,120 7,688 8,342 9,111 9,963
NG ng&n han 8,151 9,173 6,474 6,895 7,525 8,220 8,990 9,841
NG dai han 1,131 748 286 225 164 121 121 121
V6 cha sé hifu 11,572 11,094 11,387 13,983 17,125 20,948 25,612 31,302
Ldi ich c8 déng thiéu s6 915 99 1,046 1,245 1,479 1,755 2,078 2,456
TGNG NO' VA VEN CSH 21,770 22,010 19,193 22,348 26,292 31,044 36,801 43,721
Gié tri s8 séch (ddng/c§ phiéu) 16,668 15,698 16,381 21,805 26,704 32,666 39,939 48,812

(Ngudn: MBS Research)
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Khuyén nghi BAN
Gia muc tiéu (dong) 55,000
Tiém nang tang gia -46.2%
C8 tlrc tién mat 15.0%

Suét sinh Igi c6 tic
C6 tlic ¢6 phiéu

Théng tin ¢cd phiéu

1.4%
0.0%

Gia hién tai (dong)

S6 lugng CP luu hanh

Von haa thi trudng (ty VND)
% s@ hitu nudc ngoai

% gidi han s@ hitu nudc ngoai

Bi€u do gia

109,200
231,800,000
25,313
17.54%
50%

mmmm KhGi lugng e Gia dong clra

c6 phiéu déng/cp
300,000 - - 250,000
250,000 - - 200,000
200,000 -
- 150,000
150,000 - ’n‘
- 100,000
100,000 - WY
50,000 - - 50,000
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Duang Nguyén, Trudng nhom

Duong.NguyenThiHuyen@mbs.com.vn

+84 982 268 088

Nguyén Thach Thao, Chuyén vién phan tich cao cip

Thao.NguyenThach@mbs.com.vn
+84 907 655 495

Tut lai phia sau

Céng ty bia ndi dia, hoat ddng chu yéu tai cac tinh mién Bac. Nha nudc dang c6 ké
hoach thoai von tai Habeco.

Hanh ddng: Khuyé&n nghi BAN véi gid muc tiéu 12 thang & muic 55,000 déng/cd
phi€u.

Ludn diém dau tu

Ching t6i dua ra danh gid BAN ddi vdi cd phiéu Tong Cong ty Bia — Rugu — Nudc giai khat Ha
NOi (Habeco) dua trén cac lun diém sau day:

Hoat déng kinh doanh trong 2 ndm 2015-2016 ctia Habeco khéng thuc an tugng: (i)
tOc do tang trudng san lugng déu thap han trung binh nganh (2-3%/nam so véi 7-
8%j/nam), do khdng cd nhiéu dong san phdm mdi dugc dua ra thi truding hay dong
san pham mai khdng thanh cdng; (ii) khdng tdng dudc gid ban, do Habeco phan nhiéu
hudng dén thi truGng bia gia ré (economy lagers); va (i) mac du bién Igi nhuan gop
cai thién tir 25.7% |én 27.8% nhung bién Igi nhuan hoat dong (EBIT) lai chi xoay
quanh mdc ~ 11%, cd thé& ndi, Habeco phai chi kha nhiéu cho hoat ddng khuyén mai,
ban hang, nhung muic doanh thu nhan lai dugc chua cao. Ngay tai Ha Noi, khu vuc
hoat déng chinh clia Habeco thi doanh nghiép d& khéng con ndm thé doc ton. Thay
vao dé, ngay cang nhiéu ngudi tiéu ding ua thich san phdm cla cac déi tha canh
tranh khac han, nhu Saigon Special, Heineken, Tiger, Carlberg, v.v...

Trong tudng lai, Habeco can phai thuc hién tai cg cau toan dién néu mudn gilr viing
dugc thi phan va/hodc nang cao vi thé trong moi truGng canh tranh ngay cang khéc
liét. Cu thé, th(r nhét (i), téng tinh nhan dién thdng qua md rong thi phan hoat dong
ra ngoai khu vuc mién Bac, diéu nay ddng nghia véi thém chi phi cho viéc xay dung
nha may tai khu vuc méi hodc tang chi phi van tai. Tuy nhién, do hiéu qua hoat dong
tai Habeco van chura t6t, nhiéu nha may bia van dang ghi nhan 16 Ity k&, nén ching
tdi khéng cho rang doanh nghiép s& manh tay thuc hién. Trong k& hoach kinh doanh
d@ ra, doanh nghiép van chua dé cap dén cac chién lugc nhu chiing t6i chd ddi. Th?
2 (ii), da dang hda d8i tugng khach hang théng qua da dang hda danh muc san pham,
déc biét [a dong san pham cao cép theo xu hudng phét trién cla thj truding. Ching
t6i luu y, Habeco da timg that bai véi Bia Trdc Bach (2010), va tir dé dén nay, doanh
nghiép van chua thir dua ra thi trudng san pham nao khéc. Tém lai, méc du cai to 1
rat can thiét, tuy nhién, Habeco cé veé sé tiép tuc gilr tinh than trong va sé khong qua
sang tao hay d6i mdi hoat déng kinh doanh, nén chiing téi ky vong cong ty dat téc
do tang trudng kép vé doanh thu va loi nhudn rong khiém tén 6 mirc 4.3%
va 0.9%/nam trong giai doan 5 nam 2016-2021.

Chiing téi cling &p dung phuang phap P/E cho cd phiéu Habeco. Tuy nhién, mdc P/E
hgp ly ma chiing t6i st dung cho doanh nghiép thap han tucng déi so vdi con so clia
Sabeco; do, khdng giéng Sabeco, vi thé Habeco van chi co cum & miic qudc gia, hay
chinh x&c han 13 & mUc viing mién (cac tinh phia Bac). Cu thé, chiing t8i 4p dung miic
P/E 20x cho cd phiéu Habeco. Gid tri 1 ¢6 phdn Habeco khi doé ¢ mic 55,000
déng/cé phiéu; téng loi nhudn diu tu’ ky vong dat -44.8%. BAN.
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Bang 4: Du phong két qua kinh doanh

KQKD (Ty dong)

Doanh thu thuan 9,173 9,638 9,996 10,537 10,962 11,404 11,863 12,341
Téng truong (%) 42.3% 51% 3.7% 5.4% 4.0% 4.0% 4.0% 4.0%
Saén luong bia tiéu thu (triéu Iit) 499 511 526 547 563 580 598 616

COGS 6,815 7,021 7,212 7,603 7,909 8,228 8,559 8,904

Lgi nhuan gép 2,358 2,618 2,784 2,934 3,053 3,176 3,304 3,437
Téng truong (%) -7.6% 11.0% 6.3% 5.4% 4.0% 4.0% 4.0% 4.0%
Bién loi nhuén (%) 25.7% 27.2% 27.8% 27.8% 27.8% 27.8% 27.8% 27.8%

Chi phi ban hang 970 1,162 1,188 1,423 1,535 1,654 1,779 1,913

Chi phi quan Iy doanh nghiép 373 408 509 580 603 627 652 679

Lgi nhuan hoat déng 1,015 1,048 1,087 932 915 895 872 845
Tang trutng (%) -18.0% 3.3% 3.7% -14.2% -1.8% -2.2% -2.6% -3.0%
Bién lgi nhuan (%) 11.1% 10.9% 10.9% 8.8% 8.3% 7.8% 7.3% 6.8%

Lgi nhuan tai chinh 121 87 71 82 108 137 163 191

Lgi nhuan khac 25 36 (135) 35 35 35 35 35

Thu nhap tir cty lién doanh, lién két 27 36 27 30 31 32 34 35

LNTT 1,187 1,207 1,050 1,080 1,089 1,099 1,103 1,107
Tang truong (%) -5.5% 1.6% -13.0% 2.8% 0.9% 0.9% 0.4% 0.3%
Bién lgi nhuan (%) 12.9% 12.5% 10.5% 10.2% 9.9% 9.6% 9.3% 9.0%

Lgi nhuan rong 832 887 801 819 826 834 837 839
Téng trudng (%) 10.2% 6.7% -9.7% 2.2% 0.9% 0.9% 0.4% 0.3%
Bién lgi nhuan (%) 9.1% 9.2% 8.0% 7.8% 7.5% 7.3% 7.1% 6.8%

EPS pha lo&n (ddng/c8 phiéu) 2,957 3,154 2,848 2,911 2,937 2,964 2,975 2,984
Téng trudng (%) 10.2% 6.7% -9.7% 2.2% 0.9% 0.9% 0.4% 0.3%

(Ngudn: MBS Research)

Bang 5: Du phong bang can do6i ké toan

CDKT (Ty déng) 2020F

Tai san ngén han 4,167 5,140 5,171 5,683 6,355 7,049 7,763 8,489
Efn” va cac khoan tudng duong 2,536 2,514 1,724 2,118 2,731 3,364 4,014 4,674
DAau tu' ngén han 410 1,156 1,838 1,838 1,838 1,838 1,838 1,838
Phai thu khach hang 235 250 308 289 300 312 325 338
Hang ton kho 803 835 938 1,041 1,083 1,127 1,173 1,220
Tai san ngan han khac 183 385 363 397 402 408 413 419
Tai san dai han 5,199 4,797 4,609 4,593 4,566 4,528 4,479 4,418
DAau tu dai han 289 249 240 270 301 333 367 402
Tai san ¢8 dinh 4,531 4,150 3,965 3,919 3,861 3,790 3,708 3,612
Tai san dai han khac 379 398 404 404 404 404 404 404
TONG TAI SAN 9,365 9,936 9,781 10,276 10,921 11,577 12,242 12,907
NG phai tra 3,697 3,849 3,243 3,254 3,292 3,335 3,381 3,426
NG ngén han 2,668 2,899 2,523 2,598 2,699 2,805 2,915 3,023
NG dai han 1,028 951 720 657 593 530 466 403
Von chu sé hitu 4,792 5,201 5,664 6,135 6,730 7,332 7,937 8,545
Lai ich ¢8 ddng thiéu s6 877 886 874 886 898 911 923 936
TONG NQ' VA VON CSH 9,365 9,936 9,781 10,276 10,921 11,577 12,242 12,907
Gia tri sO sach (ddng/cd phiéu) 19,765 21,397 22,880 26,468 29,033 31,630 34,241 36,863

(Nguédn: MBS Research)
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MBS Equity Research
Pham Thién Quang - - Trudng bo phén
Nguyén Thi Huyén Duong - — Truéng nhém KVPN
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thi Huyén Duong -

Nguyén Thach Thao

Lam Tran Tan Si

Pién, Céng nghiép, Xay dung Cang bién, Dau khi, Vat liéu xiy dung
Nguyén Ngoc Hoang Phi Qudc Tuan

Cao su, sam I6p Bat dong san, Bao hiém

Tran Trong Dirc Dudng DBirc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuang

Hé Théng Khuyé&n Nghi: Hé th6ng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thdi di€ém danh gia

Khi [(gia muc tiéu — gia hién tai) + co tirc]/gia hién

tai
MUA >=20%
KHA QUAN TUr 10% dén 20%
?:35'&'; TH TUr -10% dén +10%
KEM KHA QUAN T -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I3p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chiing khodn hang dau Viét Nam cung cip cac dich vu bao
goém: moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iudi chi nhdnh va cac phong giao dich clia MBS d3 dugc md rdng va hoat ddng cé hiéu qué tai nhiéu thanh phd trong diém nhu Ha N6i, TP. HCM, Hai
Phong va céc ving chién lugc khac. Khach hang clia MBS bao gbm céc nha dau tu' cd nhan va t6 chiic, cac t6 chirc tai chinh va doanh nghiép. La thanh vién
Tap doan MB bao gdbm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng
va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang cac san pham va dich vu phi hdp ma rét it cac céng ty chirng khodn khac cd thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gigi hang dau, dirng dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién cliu cé tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phén tich c6 kinh nghiém, cung cdp cac san phdm nghién cfu vé kinh té& va thi
trudng chirng khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Binh, Ha Noi
PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2017 thudc vé& Cdng ty CP Chiing khodn MB (MBS). Nhifng théng tin str dung trong béo céo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cao nay la clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyén
nghi mua/ban bt ky chiing khodn nao. Bdo cao nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chlrc nao khi chua dugc phép cua MBS.
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