NGANH BIA

CAP NHAT TIN TUC

Ngay 02 thang 04 nam 2018

CONG TY CO PHAN BIA HA NOI HAl DUONG (HNX:HAD)

Pham Quang Thanh
Chuyén vién phéan tich
Dién thoai: (84) — 24 3773 7070 - Ext : 4304

Bién dong gia cé phiéu HAD
80%

60%
40%

20% r\l“M
0% I A

-20%
-40%

S S R
NN U S
@ o © © o

VN Index HAD

Thoéng tin giao dich (02/04/2018)

Gia hién tai (VNB/cp) 51,700
Gia cao nhat 52 tuan (VND/cp) 54,500
g}ﬁlg}ig)nhat 52 tuan 34.500
S6 lwong CP niém yét (cp) 4,000,000
S6 lwong CP lwu hanh (cp) 4,000,000
E:I;)C/;pl?]igaq)uén 30 ngay 2.600
% s& hiru nwéc ngoai 17.87%
Vén diéu 1& (ty VND) 40
Vén hoa (ty VND) 185.2

Tong quan doanh nghiép

Cong ty CP Bia Ha Noi — Hai

Tén
Duwong
o Phé Quan Thanh, P.Binh
Dia chi Han, T.P Hai Dwong, tinh Hai
Dwong
Doanhthu  San Xuét va kinh doanh Bia
chinh v&i hai thwong hiéu chinh: Bia
Ha Néi, Bia Hai Dwong
Chi phi Chi phi nguyén vét liéu san
chinh xuét bia: Malt, hoa bia
Loi thé canh 2 doanh nghiép bia I6n nhé’t'
tranh tinh Hai Dwong v&i mang lwdi
phan phoi, dai ly réng
. ) Canh tranh tr cac thuwong
Rui ro chinh  hiéu bia khac, xu hwéng cao

cép hoa

CAP NHAT DAI HOI CO bONG 2018

Téng doanh thu ndm 2017 dat 165.1 ty dong (-12.7% yoy).
San lwong tiéu thu dat 31.1 triéu lit bia (-15.3% yoy) mirc thap
nhét trong 3 nam gan day. San lwong cac sadn pham bia cla
HAD déu c6 mirc ting trwdng am, dac biét bia chai Ha Noi
(san pham gia cdng cho Téng coéng ty) gidm dén 17%.

Lo nhuan sau thué nam 2017 dat 13.2 ty dong (-22.8% yoy)
Nguyén nhan do san lwong tiéu thu gidm va mde thué tiéu thu
d&c biét ap 1én sé&n pham bia rwou tang tir 55% lén mirc 60%.

Co tirc bang tién 2017 1a 20% va chi tra cd tirc ton dong
cac nam trwéc la 200% : Dai hoi cd déng thdng nhat mirc chi
tra cb tirc 2017 la 20% (2,000 déng/cp). Ngoai ra dai héi ciing
thdng nhét chi tra cd tirc tén dong cac ndm trwdc nhw dé nghi
cta Kiém toan nha nwéc. Theo do, cong ty sé giam quy dau tw
phat trién va tdng khoan phai trd cho cd déng sb tién 81.8 ty
ddng, twong trng mdi cé phan nhan 20,450 déng cd tlrc. Nhw
vay tbng mirc cb tirc/cd phan la 22,450 ddng. Toan bd khoan
cd tlrc nay sé dwoc chi tra trong ndm 2018.

Trién vong dau tw

Chung tdi cho réng trong ngan han gia cé phiéu cé thé dwoc hd
tro bdi thong tin vé viéc chi trd khoan cb tirc 1én dén hon 220%.
Trong trung va dai han, chung t6i dwa ra danh gia KEM KHA
QUAN ddi v&i Cong ty cd phan Bia Ha N6i — Hai Dwong (HAD) vi
nhirng ly do sau:

> San lvong bia chai Ha N6i do tdng cong ty giao gidm.

> Thij trwdng canh tranh gay gat gitra cac hang bia Ién

» Tai san cong ty gidm wéc tinh khoadng 45% sau sw kién
chia ¢ ttrc tdn ddng 200% cho cb déng. Viéc nay lam anh
hwéng dén doanh thu tai chinh ctia HAD

> Lo trinh tdng thué tiéu thu dac biét (TTDB) tr 60% lén
65% vao ngay 01/01/2018

Vi thé doanh nghiép

Cong ty cd phan Bia Ha No6i — Hai Dwong (HAD) la coéng ty con
clia Téng cong ty CP Bia — Rwou — Nwéc giai khat Ha Néi. Cong
suét thiét ké 50 triéu litndm, ndm 2017 cong ty san xuét 31.2 triéu
lit dat 62.4% cong suét.

Céc san pham ctia HAD chu yéu duoc tiéu thu trong dia ban tinh
Hai Dwong va moét sb tinh thanh 1an can. Do vj tri dia ly hau hét
céac tinh thanh khac déu c6 nha may bia ctia Bia Ha Néi va céac
hang bia I&n khac nhw Heineken, Bia Sai Gon nén viéc mé& réng
thi trworng ctia HAD gap nhiéu kho khan.

San pham cuia cong ty cé 2 thwong hiéu 1a Bia Hai Dwong va Bia
chai Ha Néi:

> Bia Hai Dwong: La san pham riéng biét cia HAD so v&i



HNX: HAD

Co chu cd dén Ty lé cac cong ty thanh vién khac ctia Habeco. HAD cha dong
g % trong san xuét va tiéu thu sdn phdm nay. Bia Hai Dwong
Tong cong ty CP Bia — Ruwou — 55.00 c6 4 san pham |a : Bia hoi, bia twoi, bia chai Hai Dwong,

Nwoc gidi khat Ha Noi
AFC Vietnam Fund Limited 7.01

bia Pengo. Hau hét cac san phdm nay déu thudc phan

khic binh dan gia ré. San lwong tiéu thu cac san pham

Khac 37.99 mang thwong hiéu bia Hai Dwong sut gidm lién tiép trong
nhirtng ndm gan day tr mic 24.7 triéu lit ndm 2015 vé
murc 20.8 triéu lit nam 2017 (CAGR -8.2%)

> Bia Ha Nai: La san phdm HAD gia céng cho Tdng cong ty
Bia — Rwou — Nudc gidi khat Ha Noi. San lwong san xuét
va dau ra san pham déu phu thuéc vao Téng cong ty.
HAD gia cong sé&n pham Bia chai Ha Néi (nh&n dé) 450ml,
san pham thudc phan khic tm trung. San lwong tiéu thu

Co’ cau san pham HAD 2017

Bia chai
Ha Noi
33%

Bgigggi\/' bia Ha Noi giam lién tiép tlr mirc 28.1 triéu lit nam 2010
Bia xudng con 10.4 triéu lit nam 2017 (CAGR -13.2%). PBang

Hai cha y la tinh trang gidm sut nay da dién ra trong thoi gian
Duong Bia two kha dai (7 n&m)

KET QUA HOAT DPONG KINH DOANH 2017

(Ti dong) Panh gia

Doanh thu gidam 12.6% va chi dat 91.8% ké hoach do gia
Doanh thu 165.1 189.2  -12.6% ban khong tang va san lwong tiéu thu gidm trong bdi canh
ca Téng cong ty dang bj canh tranh gay gat.

Giam trtr doanh thu 2.1 0.87

Doanh thu thuan 163 188.3  -13.4%

Gia vén hang ban 123.2 1446  -14.8%

Lei nhuan gop 39.8 43.7 -8.9%
Chi phi ban hang‘ tang do mang gia cong bia Ha Noi

o5 ae aewe (fStotendhmgin e i o e
tiéu thu san pham.

Chi phi quan ly doanh nghiép 13.5 14.6 -7.6%

Loi nhuan tir hoat dong kinh doanh 12.8 17.5 -26.9%

Doanh thu tai chinh dén tir khodn tién gwi tiét kiém 90 ty
Doanh thu tai chinh 4.1 4.1 1%  ddng. Loi nhuan tai chinh déng gép dén 24% téng loi
nhuan nam 2017.

Chi phi tai chinh 0 0.027 -
Lei nhuan khac (0.2) (0.09) -
LNST 13.2 171 -22.8%
Ty suét loi nhuan gép 24.4%  23.2%

Chi phi ban hang/Doanh thu 8.3% 6.2%

Chi phi QLDN/Doanh thu 8.3% 7.8%

Ty suét I nhuan tir HDKD 7.9% 9.3%

Ty suéat i nhuan sau thué 8.1% 9.1%

Nguén: BCTC HAD 2017
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> Doanh thu va lgi nhuan sau thué caa HAD déu giam vé&i cac mirc twong ng 14 -12.6% va -22.8%.

Mot sb nguyén nhan chinh dan dén két qua sut giam nay:

- Tinh hinh canh tranh gay gét ti cac thwong hiéu bia khac nhw Heineken, Bia Sai Gon khién kha nang
tiéu thu san phadm cta HAD bi &nh hudng dang ké&. Théng ké cho thay két qua kinh doanh cla cac nha
may bia Sai Gon & khu vuc phia Bac ¢ mirc tang trudng cao hon han nhém cac nha may cla Bia Ha
NGi & khu vwc nay.

Tang trwdng doanh thu va lgi nhuan cia mét sé cong ty san xuéat bia
khu virc mién Bac nam 2017
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Ngudn: FPTS Research

- San lwong Bia Ha Noi do Téng cong ty giao giam lién tiép trong nhixng ndm gan day. Nguyén nhan dén
tr khé khan trong viéc tiéu thu san phdm bia chai Ha Noi (nhan dd) ctia Téng cong ty va sw phan bd
san lwong san xuét cho cac cong ty con dang c6 sw wu tién cho cac nha may méi hoac thua 16 nhw Bia
Thai Binh (BTB), hoac duy tri di ngang nhw Bia Hai Phong (BHP). HAD, BTB va BHP la 3 cong ty cla
Bia Ha Noi hoat déng & khu vuc phia Déng ddng bang séng Hong.

Vi tri cac cdng ty con cua Bia Ha Noi tai San lwong san xuat Bia Ha Néi caa HAD, BTB,
khu vwe phia Péng déng bang séng Hong BHP 2013 — 2017
(triéu lit)
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Ngudn: FPTS Research

> Doanh thu, lgi nhuan va san lweng giam lién tiép trong nhwng nam gan day:
Trong thoi gian 3 nam tir 2015 dén 2017, téng san lwong va san lwong tiéu thu cac san phdm cta HAD
déu giam, tham chi téc d6 gidm con tang dan (san lwong ndm 2016 gidm 2.4%, ndm 2017 giam 15.2%).

www.fpts.com.vn Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HNX: HAD

Trong bdi canh quy mé thi trwdng bia Viét Nam ting trwdng & mic khoang 5% mdi ndm (theo
Euromonitor), tdng trwdng am trong thdi gian dai ciia HAD noi riéng va nhém cac cong ty con ctia Tong
cong ty Bia — Rwou — Nuwdc gidi khat Ha Néi n6i chung cho thdy van dé khong dén tlr ngudn cau trén thi
trwong ma dén tr sdn pham va hoat dong ban hang cta cong ty

San lwong tiéu thu HAD Doanh thu va Igi nhuan HAD
giai doan 2015 — 2017 giai doan 2015 — 2017
40.0 37.7 36.8 250 CAGR -8.79,
35.0 19;3____“‘-————_____-——€>
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» Chi phi ban hang tang manh:

Chi phi ban hang tdng manh (+16% yoy) trong khi doanh thu gidm (-12.6% yoy) cho thay hiéu qua cla hoat
dong ban hang thap va kho khan trong khau tiéu thu s&n phdm clia doanh nghiép.

> Leoinhuan tai chinh chiém dén 24% loi nhuan trwéc thué:

Vé gia tri tuyét ddi, lgi nhuan tir hoat dong tai chinh nam 2017 khang c6 thay déi dang ké&. Tuy nhién, do sw
sut giam cla hoat dong kinh doanh chinh, lgi nhuan tir hoat déng tai chinh dang chiém ti trong cao hon,
anh hwdng nhiéu hon téi loi nhuan cia HAD.

Khoan tién gl tiét kiém 90 ty déng (chiém 67% tai san ngan han cta doanh nghiép) mdi nam tao ra
khodng 4 ty ddng doanh thu tai chinh. D4y 1a nguén chinh tao lgi nhuan tai chinh ctia HAD. Theo nhan
dinh ctia ching t6i, sau khi doanh nghiép chi sé cb tirc véi téng gia tri 81.8 ty dong, khoan tién gi tiét kiém
nay sé bi giam dang ké&, anh hwéng dén doanh thu tai chinh cia HAD trong cac nam tiép theo.

Co cau lgi nhuan HAD 2016 - 2017

2016 2017
Hoat | Hoat
dong tai ddng tai
chinh chinh
19% Hoat 4%
dong. 0
Hoat sén_ xuat
dong san kinh
xuét kinh doanh
76%

doanh
81%

Ngudn: HAD, FPTS Research
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Ké hoach kinh doanh nam 2018

Chi tiéu Ké hoach 2018 % so v&i thwe hién 2017
1. San lwong Triéu lit 33.16 106.4%
1.1 Bia Hai Dwong - 22.00 105.8%
- Bia hoi - 19.50 103.4%
- Bia twoi - 0.50 96.7%
- Bia chai HD 450ml - 1.20 100.6%
- Bia Pengo 330ml - 0.80 363.6%
1.2 Bia chai Ha Noi - 11.16 107.5%
2. Doanh thu Ty déng 173.50 105.0%
3. Loi nhuan sau thué - 8.50 61.2%
Nguén:HAD

HAD dé ra mirc ké hoach tang truéng vé doanh thu (+6.4% yoy) va san lugng (+5.8% yoy) nhuwng lai gidm sut
kha manh vé loi nhuan sau thué (-38.8% yoy).
banh gia:

- K& hoach tang trwéng san lwong va doanh thu cho thay nd lwc cla ban I&nh dao trong viéc cai thién tinh
hinh tang trwdng &m cua coéng ty trong 3 nam qua. Tuy nhién v&i sw canh tranh cao tir cdc hang bia khac,
HAD phai bd nhiéu chi phi cho hoat déng quan tri va hoat déng ban hang hon. Day |1a 1 phan nguyén nhan
dan dén viéc ké hoach doanh thu tdng nhung loi nhuan sau thué giam.

- K& hoach lgi nhuan sau thué chi bang 61.2% nam 2017 cho thay ban lanh dao da tinh dén hiéu (rng cta
viéc chi trd khoan cd tirc 200% tdn dong tlr cac ndm trwdc. Viéc chi tra khodn cb tlrc nay sé lam thay ddi
dang ké tai san cla cong ty (giam 45.2%). Hién HAD chwa céng b ké& hoach b tri ngudn tai chinh dé tra
khodn cb tirc nay nhwng nhiéu kha ndng sy kién nay sé lam gidam dang ké tai san ngan han cta doanh
nghiép cu thé 1a & cac tai khoan tién va dau tw tai chinh ngén han, anh hwéng truc tiép dén doanh thu tai
chinh ctia HAD.

- Trong 5 ndm gan nhét ty suat thuc hién/ké hoach ctia HAD khoéng ngrng gidm. Dac biét nam 2016 va 2017
doanh nghiép d&u khong hoan thanh tit ca cac chi tiéu vé doanh thu va loi nhuan. Trong bbi canh thi
trwdng canh tranh gay gat va doanh nghiép chwa cé phwong an cu thé dé gia tdng san lwong so véi cac
nam trwéc, chang téi nhan dinh kha nang thwc hién dat ké hoach dé ra cia HAD trong nam 2018 1a kém
kha quan.

2013 2014

DT LNST DT LNST

Ké hoach 337 20 280 20 185 20 190 18 187 15
Thwc hién 323.1 29.4 309.4 23 197.9 21.3 189.2 17.1 165.1 13.2
% ké hoach 95.9% 147%  110.5%  115% 107% 106.5% 99.6% 95% 88.3% 88%
Két qua x x x x x

Nguén: HAD, FPTS Resarch
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Tuyén bdé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwgc cung clp bdi FPTS dwa vao cac nguon thong tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day dud ctia cac théng tin nay.

Nha dau tw si dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chd quan cda chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma khéng bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi didm thuc hién bao cdo phan tich, FPTS ndm git» 0 cp HAD va chuyén vién phan tich khéng ndm gitr b4t ky cb phiéu nao
clia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT
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