Thong tin chung

Mirc gia khuyén nghi mua vao: 30.000 VND-40.000 VND

«  Chiém 10% thi phan Bia, ding thir 3 trong sb céc nha san
xuat bia tai Viét nam va dang chiém linh thi truong Micn Bac

«  Téc do tang truong doanh thu 33% va tdc do ting truong loi
nhuan 31% giai doan 2004-2007

« Lot nhuén bién giam giai doan 2006-2007 do gia nguyén
liéu dau vao tang

«  Muc tiéu dat 900 triéu lit bia va ting vén didu 18 1én 3.500 ty
vao nam 2010

« Ap luc canh tranh voi Sabeco va cac nha san xuét bia nude
ngoai ngay cang tang

+ Nganh bia Viét Nam tang truong voi tbc do cao 17.4%/nam
giai doan 2004-2007 va con nhi€u co hdi thuén lgi dé phat trién

«  Du kién niém yét trén san vao quy 2/2008

Hoat dong san xuit kinh doanh chinh

e San xuét, kinh doanh cac loai Bia, Rugu, Nudc giai khat,
Con, bao bi

o Xuit nhap khéu san phém bia, rugu, nudc giai khat; vat tu
nguyén ligu, thiet bi, phu tung, huong li¢u ... lién quan dén
nganh san xuat Bia, Rugu, Nudc giai khat

e Dich vu dau tu, tu van, dao tao, chuyén giao cong nghgé,
thiet ke, ché tao lap thi€t bi cong trinh nganh Bia, Ruou,

Tén cong ty: Téng Céng ty Rwou-Bia-
Nudre gidi khat Ha Noi

Tén tiéng Anh: Hanoi Beer-Alcohol-
Beverage Corporation

Tén viét tit: Habeco

Tru sé chinh: 183 Hoang Hoa Tham, Ba
Dinh, Ha Noi

Pién thoai: 04-8453 843

Fax : 04-7223784

Website: www.habeco.com.vn

Vén diéu 1é: 2.318.000.000.000 dong

S6 lugng ¢b phan: 231.8000.000 ¢b phan
Gi4 khoi diém: 50.000 dong/ ¢b phan

Co chu s6 hiru

Khac
25.00%

Nha
nwoc,
74.40%

Nudce gidi khat

e Kinh doanh du lich, khach san, trién 13m, thong tin quang

cao

Mt s6 chi tiéu tai chinh co ban

Nguén: Ban céng bo théng tin

yoy yoy 2008F
Doanh thu thun 979,747  33.10% 1,304,049  31.12% 1,709,887
LNTT 405,244  0.33% 406,590 13.04% 459,618
LN rong 309,593  0.33% 310,621 18.37% 367,694
Ty suét LNTT/DT 41.36% 10.1-8% 31.18% -4.30% 26.88%
Ty suét LNST/DT 31.60%  -7.78%  23.82% -2.32% 21.50%
EPS 4,138 65.69% 1,420 11.73% 1,586
ROE 15.69%  -3.87%  11.82% -2.14% 9.68%
ROA 14.28%  -3.28%  11.00% -2.25% 8.76%
Gia 50,000 50,000
P/E na na 35.22 -10.50% 31.52
P/B na na 5 -38.97% 3.05

Pon vi : Triéu VND

yoy 2009F yoy
26.00% 2,154,458 30.00% 2,800,795
2.30% 587,736 26.53% 743,676
27.87% 470,189 21.79% 572,630
-5.06% 21.82% 4.73% 26.55%
0.32% 21.82% -1.38% 20.45%
27.87% 2,028 21.79% 2,470
2.27% 11.95% 1.82% 13.77%
1.85% 10.61% 1.39% 12.00%

50,000 50,000
-21.80% 24.65 -17.89% 20.24
-3.48% 2.95 -5.38% 2.79

Nguén: VCBS, Bdn cong bé théng tin
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Phan tich nganh Bia Viét Nam

Quy mo thi
truong bia Viét
Nam dang tang
truéng tdc cao
do 17.4% giai
doan 2002-2007

Dong san phim
bia hang trung
chiém thi phan
cao nhit 50%

tf;ng doanh thu

Mikc tiéu thu bia
binh quén dau
nguwoi cia Viét
Nam con thap

Nguon cung

Nganh bia Viét Nam hién dang ting truéng voi tbc do cao, bia chiém thi phan 16n nhét
trong nganh d6 udng c6 con, chiém 97% san lugng va 89% doanh thu'. San lugng bia ting
truong voi toc do binh quan 17.4% tir 866 trigu lit nim 2002 1én 1,9 ty lit nam 2007. Trong
giai doan 2005-2010 von dau tu cho san xut bia 1én t&i 31.809 ty chiém 91,6% trong tong
s6 von dau tu cho nganh ruou bia nuée giai khat, du kién dén nam 2010 tong san lugng bia

toan nganh 1€n t6i 3500 trigu lit bia’.

Hién nay c6 3 nhom san pham bia trén thi truong Viét Nam 1a bia hoi, dong san pham bia
hang trung (1& cac loai bia chai c6 muc gi4 trung binh) va san pham bia cao cép (14 bia co
chat luong cao c6 thuong hiéu qudc té va san phdm trong nudc ndi tiéng). San phdm bia
hang trung dang gii thi phan va doanh thu 16n nhat chiém 45% thi truong vé san lugng va

50% vé doanh thu nim 2006 boi muc gia ca phu hop.

Co ciu san pham bia theo doanh thu 2006 Co ciu san pham bia theo san lwong 2006
San ph"é\m San pham
cao cap Bia hoi cao cép Bia hoi
20% 30% 12% 43%

San phadm San pham
hang trung hang trung
50% 45%

Nguon: Euromonitor Nguc;n.' Euromonitor

Nhu ciu tiéu thu

Hién nay luong tiéu thy bia ¢ Viét Nam van tuong dbi thap so voi Chau au va cic nude
Chau A. Binh quéan luong bia tiéu thu 1 ngudi ndm 2006 dat 15 lit va du kién con sd nay
vao nam 2010 1a 28 lit/ngudi/nam. So v4i lugng bia tiéu thu cta 1 ngudi dan Chau Au 1a 88
lit, Chau A 14 43 1it nam 2006 thi lugng bia tiéu thy cua 1 nguoi dan Viét Nam trong 1 nim

con thap.

1 A :
Nguoén Euromonitor

2 Quyét dinh 18/2007/QD-BCN quy hoach nganh Bia-Rugu-Nudc giai khat Viét Nam

ilu www.vcbs.com.vn



Viét Nam c6
diéu Kién khi
héu thuin lgi,
Vv6i co cu din
s0 tré va thu
nhap diu nguoi
gia tang

Co hdi cho xuit
khéu bia rueQu
nudc giai khat
sang thi truong
Chiu A 16n

San xuit bia
chii yéu tap
trung & cac
thanh phé 16n
Ha Ngi va
Thanh phd Hb
Chi Minh

Viét Nam hién 1a mot qudc gia c6 dan sb tré v6i 85% dén sb trong do tudi dudi 40°, véi muirc
thu nhdp binh quin ddu nguoi ngdy cang ting. Hon thé nira diéu kién thoi tiét nong am,
nhiét do trung binh 22°C-27°C, Viét Nam 1a thi truong tiém nang cho nhu cAu tiéu thy bia

va cac san pham nudc giai khat.

Theo Euromonitor nhu cau tiéu thu bia, ruou, nude giai khat & cac nudc khu vuc chau A
dang va tiép tuc phat trién, nhu doanh thu tiéu thu Bia ctia Trung Qudc tir 2006-2010 du
kién tang 26,93%, ruou ting 33%, con tang 27%; doanh thu ti€éu thu Rugu ciia Nhat Ban
tang 13%, doanh thu tiéu thu Bia ctia Thai Lan ting 6%... Do vy, Chau A ciing s& la mot
thi truong xuét khu tiém ning cho cac doanh nghiép san xuit bia, rugu, nude giai khat cua
Viét Nam.

San lweng tiéu thy bia binh quan dau San Iwong bia san xuét ciia Viét

ngwot Nam (triéu lit)
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Nguon: Euromonitor nam 2006 Nguon: Euromonitor, B¢ Cong thuwong

Vi thé cong ty trong nganh

Viét Nam hién c6 trén 329 doanh nghi¢p san xuét bia v&i hon 400 nha may dat tai 57 tynh
thanh phd. Tuy nhién, san xuat vin con phan tan, cac nha may chi tip trung vao mot s6 khu
vuc chinh nhu TP H6 Chi Minh 23%, Ha Noi 13%. Trong 400 nha may san xuét bia & Viét
Nam, chi ¢6 5 nha may c6 cong sut trén 100 triéu lit/ndm, 11 nha may c6 cong suét trén 20
triéu lit/ndm con lai 1a cac nha may c6 quy md san xuat nho. Sabeco dang 1a nha may co

cong sudt 16n nhét 600 triéu lit/nim, Habeco c6 cong suat khoang 300 triéu lit/nam.

3 Ngudn Téng cuc théng ké

il‘ www.vcbs.com.vn



Mot s6 Cong ty 16n trong nganh sin xuét bia tai Viét Nam

San lwong Dia diém

(triéu lit)

Cong suat

(Triéu lit/nam) Thi phan

Cac san pham chinh

Tén céng ty

HoO Chi Minh, Can
Tho, Soc Trang,
Yén Bai

Bia 333, Sai Gon do, Sai
Gon xanh, Sai gon xuét

Sabeco khau 600 550 31%
Heineken Tiger, Ankor,
bivina, Amber stout, H) Chi Minh, Ha
Coors Light,Foster, BGI, Tay

VBL Larue 400 n/a 20%
Ha Noi, Thanh

Habeco Bia Ha n¢i, Bia hoi 150 10% Hoa, Hai Duong
Sanmiguel San Miguel 50 n/a 7% Nha Trang
SEAB Halida, Casberg n/a n/a 5% Ha Noi
HBL Huda, Festival 100 n/a 3% Hué
Vinamilk va SABMiller ]V Zorock 100 n/a n/a Binh Duong

Nguon: Eurominitor

Trén thi truong bia Viét Nam, chi riéng 3 cdng ty Sabeco, Bia lién doanh Viét Nam
(Vietnam Brewery Limited-VBL), Habeco chiém hon 60% thi phan. Trong d6 Sabeco hién
dang dan dau thi truong chiém 31% thi phan véi cic dong san pham bia hang trung va san
pham cao cép. Bia lién doanh VBL chiém 20% véi cac dong san pham bia cao cap. Bia Ha

Nbi chiém 10% thi phan voi san phim Bia hoi dang giit vi tri chii dao. Cac cong ty con lai

Habeco dirng thi
3 vé thi phan Bia
trén thi truong
Viét nam

chiém 24% thi phan trong d6 ¢6 2 cong ty bia nudc ngoai vira sat nhap vao Lién doanh bia
Viét Nam la San Miguel chiém 7% va Foster chiém 9%.

Thi phén cac cong ty trong nganh Phan bé theo khu vic

VBL Hi%f/cov " Khée HCM
20% o 15*2/00' 20.19% 23.20%
sEhsia vt
N Huoé' Da Nang . Ay | Hai Phong
Sabeco, San Miguel, Foster's3% 2.83%  HuéTien Giang 28133 7.47%
31% 7% 9% 3.05% 3.79%

Nguén: Bé cong thiwong, Euromonitor

il‘ www.vcbs.com.vn
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Bia hoi chiém thi
phan chinh tai
Mién Bac

Bia twoi dang bat
diu thir nghiém
dua vao thi
truwong nam 2007

Dy kién dat sin
lwgng 900 tri¢u
lit Bia vao nam
2010

Thué tiéu thu
déi véi bia hoi
ting 10% c6 thé
lam gidm strc
canh tranh caa
Bia hoi

Phéan tich hoat dong kinh doanh ciia Habeco
Dong san pham Bia

Habeco ndi tiéng véi san pham bia hoi chiém ty trong cao nhat 50.92% trong tong khoi
lwong san xuét va tiéu thy. Bia hoi ciia Habeco 1a ¢ udng thong dung ddi voi ngudi dan Ha
ndi va Mién Bic boi gia thanh pht hop v6i ngudi tiéu ding va c6 huong vi thom ngon doc
d4o nho vao sir dung ngudn nudc ngam dic biét. Bia hoi ciia Habeco dang chiém giir thi
phan chinh tai thi truong mién Bic. Habeco ciing dwa ra san pham bia cao cap bia lon 330

va Bia Chai Hanoi premium, tuy nhién san pham nay van chua duoc tiéu thy manh.

Trong nam 2007, Habeco cling dua vao thi trudng Bia tuoi, mdt dong bia dang dugc khach
hang wa chudng véi san lugng udc tinh khoang 67.000 lit nam 2007. Méc du san lugng chua
cao nhung day mai 1a giai doan thtr nghiém va tham do thi trudng cia cong ty, trong nam

2008 cong ty du kién nang san luong bia twoi 1én 500.000 lit/nim.

Téng san lugng Bia cia Habeco ndm 2007 wdc tinh dat 354 triéu lit ting 15,7% so vai 2006,
trong d6 c6 khoang 184 tri€u lit mang nhan Bia Ha N§i. Khi du an nha may Bia Ha Noi
Vinh Phuc hoan thanh vao quy 3/2008 s€ nang san lugng bia mang nhan Bia Ha Ni dat 300
triéu lit/nam. Vi mot loat cac dy an dang trién khai xay mdi va mo rng cong suit, Habeco

hy vong s€ dat dugc 900 tri¢u lit Bia vao nam 2010.

Trong khi thué tiéu thu dic biét ddi v6i bia chai va bia lon van gitr 75% thi thué tiéu thu d6i
v6i bia hoi tang tir 30% lén 40% ké tir 1/1/2008 mot phan da lam day gia ban bia hoi ra cua
cong ty tang 1én 2100 dong/lit. Pay 1a mot bat loi dbi v6i cong ty trong khi bia hoi dang 1a

dong san pham chu chot cua cong ty.
Mot s6 du 4n nang cap cong suit va dau tw méi cia Habeo
Cong suat

(triéu
lit/nam)

Tong von dau

Tinh trang

tw (ty dong)

Coéng ty Bia Ha Noi 100 412 ba di vao hoat déng
Bia Ha No6i- Hai Dwong 30-50 129 ba di vao hoat déng
Bia ha N6i-Quang Binh 25 120 ba di vao hoat déng
Bia Ha No6i- Thanh hoa 100 na ba di vao hoat déng
Bia Ha N6i-Vinh phuc 200 2100 Dang trién khai
Bia Ha Noi-Viing Tau 50 na Dang trién khai
Bia Ha nbi-Quang Tri 25-50 na Dang trién khai
Bia Ha No6i- Hai Phong 25-50 na Dang trién khai
Bia Ha Noi-Hong Ha 25-30 na Dang trién khai
Bia Ha N&i- Hwng Yén 50 na Dang trién khai

Nguon: Ban cong bo théng tin, VCBS tong hop

ilﬂ www.vcbs.com.vn



Thi phén va sin
lwgng rugu thap

Hop tiac véi
Diageo c6 thé mé
ra co hgi phat
trién san phim
rugu cua Habeco

H¢ thong phin
phdi chii yéu
tap trung vao
Mién Bic va
Mén Trung

Dong san pham do uong c6 con

Habeco hién dang s hitu thuong hiéu ruou Vodka 13 dong san pham binh dan c6 chat lugng
t6t, phu hop véi khau vi ciia nguoi Mién Béc. So vdi Sabeco thi Habeco manh hon ¢ dong
san phadm dd udng c6 cdn, san lwong ruou va va con cua Habeco gép 3 1an so voi Sabeco.
Habeco van tiép tuc mé rong va cung cd dong san phim nay. Nam 2007 udc tinh san xut

khoang 18 tri¢u lit rugu va con, tang 44% so voi nam 2006.

Gan day Habeco d3 ky két bién ban hop tac véi Diageo mot trong nhiing tdp doan san xudt
va kinh doanh db udng co con hang dau thé giéi. Pay 1a budc di chién lugc cia Habeco khi
mubn m& rong thi ph?ln dd uéng ¢ cdn va dat dugc muc tiéu san xuat tir 30-50 triéu lit vao
niam 2010. Viéc hop tac Diageo s& gitip Habeco ciing cb va phat trién nganh san xuat do

uodng c6 con nho vao kha nang va kinh nghiém lau nam cting nhu mang luéi phan phoi rong.

Co ciu cac san pham bia 2006 Co céu cac san pham tiéu thu chi yéu nam 2006

Bia lon, 3.61% Ruou, 2.94% Bia lon,

. D q ?3 .
Bia hoi, Bia chai, ‘ . .
Bia hoi, Bia chai,

0,
50.92% 45.30% 49.50% 44.04%
Nguon: Habeco Nguon: Habeco

Mang lwéi phan phoi

Céc san phdm cia Habeco dugc phan phdi thong qua 466 dai 1y tai 36 tynh thanh phd.
Mang thi truong chinh ciia Habeco van 1a mién Béc chiém hon 50%" thi phan tiép do 1a thi
truong Mién trung va mién Nam. Bén canh muc tiéu chiém linh 70% thi phén bia tai Mién
Bic cong ty van chii trong vao thi truong Mién Trung va Mién Nam. Hién nay cong ty méi
nang cong sudt 1én 25 triéu lit ciia nha Bia Ha ndi-Quang Binh va xay dung nha may Bia Ha
n6i-Quang tri v6i cong sudt 25-50 triéu lit nhim giup céng ty md rong thi truong Mién
Trung va giam chi phi van chuyén. Thi truong tiéu thu bia Mién Nam hién dang do Sabeco
chiém linh, tuy nhién Habeco dang timg budc md rong thi phan thi truong Mién Nam thong
qua Cong ty C6 phan bia Ha Noi - Viing Tau moi hoan thanh giai doan dau tu véi cong sut

50 triéu lit/nam.

* Theo VCBS téng hop

i" www.vcbs.com
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Cac san phém bia chai va bia lon ctia Habeco dugc xuit di cac thi truong Chau A, Nga, bBuc
Ty trong bia tuy nhién ty trong doanh thu xut khau con van thap, chi chiém 0.05%° tong doanh thu nim
xuat khau thap
do it c6 dong ) . )
san pham Bia ngoai thong qua lién doanh véi Casberg, nha san xuat bia hang dau ctia Chau A. Tuy nhién
cao cap

2006. Cong ty ciing dang nd lyc ddy manh cac san pham cua Habeco ra thi trudong nudc

cac dong san pham cua Habeco hau nhu khong c6 san pham cao cap, chung t6i cho rang néu
Habeco khong dua ra cac dong san pham bia cao cap thi kho co thé canh tranh trén thi

truong nudc ngoai.
Chinh sach gia va gia cia Habeco

Chi quy dinh gia  Habeco chi quy dinh gia ban chi cac dai ly cap I va gia ban cho cac dai 1y cap I duoc chiét
cho cac dai ly cap

[ khau. Habeco khong thé kiém soat duoc gia ban cua cac dai Iy cap II do cac dai 1y cap I lya

chon nén cac dai 1y cép II co thé tuy ¥ ting gia, diéu nay c6 thé gay anh hudng dén uy tin

cua cong ty.

5 Nguf)n: Béo cao téng két thuc hién ké hoach 2007 va dinh hudng ké hoach 2008 cua Habeco

il‘ www.vcbs.com.vn



Mot so chi tiéu so sanh vdi Sabeco

Chi tiéu HABECO SABECO
2005 2006 2007E 2005 2006 2007E
Téng tai san 1,644,445 2,167,266 2,822,570 4,742,451 5,900,527 8,618,279
Doanh thu thudn 723,065 979,747 1,304,049 3,719,087 4,337,642 7,606,050
LNTT 279,696 405,244 406,590 926,713 1,007,979 847,609
LNST 241,912 309,593 310,621 658,216 770,320 610,278
Vén chu sé hitu 1,527,291 1,973,317 2,628,621 4,280,573 5,176,050 6,412,812
TS No 117,879 193,949 193,949 461,878 724,477 2,205,467
LNTT/DTT 38.68% 41.36% 31.18% 24.92% 23.24% 11.14%
LNST/DTT 33.46% 31.60% 23.82% 17.70% 17.76% 8.02%
ROA 14.71% 14.28% 11.00% 13.88% 13.06% 7.08%
ROE 15.84% 15.69% 11.82% 15.38% 14.88% 9.52%
EPS Na Na 1,340 Na Na 952
Gia Na Na 50,000 Na Na 70,000
P/E Na Na 37 Na Na 74
P/B Na Na 5.00 Na Na 7.00
TS No/VCSH 7.72% 9.83% 7.38% 10.79% 14.00% 34.39%
TS No/TTS 7.17% 8.95% 6.87% 9.74% 12.28% 25.59%

Nguon: Sabeco, Habec, VCBS wéc tinh

Mic du téc do ting truong doanh thu cua Sabeco va Habeco déu ting trong 3 nim qua tdc
do tang truong lgi nhuan cia ca 2 cong ty déu giam. Ty suat LSTT/DT cua Habeco cao hon
Sabeco nhung nhin chung ty sudt lgi nhuan LNST/DTT cua ca Habeco va Sabeco déu bi
giam, mot phan nguyén nhan do chi phi gia vén nguyén vt liéu dau vao dé san xuét bia déu
tang. Cac nguyén liéu san xuat bia 1a Hops, Malt hau hét déu phai nhap khau tir nudc ngoai.
Trong nam 2006 va 2007 gia Hops tang 30%, Malt ting 42% do cac nudc san xuat chinh la
EU bi mat mua do thdi tiét lanh va mua nhiéu, Uc bj anh hudng cua han han vao mua he da

lam sut giam san lwong Hops, Malt®.

Céc chi tiéu ROE va ROA nam 2007 cua Habeco va Sabeco déu giam tuy nhién so véi
Sabeco cac chi tiéu loi nhuan ROE va ROA cua Habeco déu cao hon Sabeco mot phﬁn do

quy mo cua Habeco thap hon so véi Sabeco.

® Ngudn: www.usda.gov

i!s www.vcbs.com.vn
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So sanh véi sé cong ty trong nganh Bia rugu nuéc giai khat

Cong ty Qubc gia Voén ho# P/E 2007
Toan ciu
Molson Coors Brewing Co Hoa Ky 8,315 18.70
Carlsberg A/S Pan Mach 8,767 19.80
Heineken Holding NV Hoa ky 13,576 16.70
Trung binh 18.40
Khu vuc
Asian Pacific Breweries Singapore 2,399 25.40
Asahi Breweries Nhat Ban 7,678 18.90
Beijing Yanjing Brewery Co Ltd Trung Qudc 3,728 68.50
Foster's Group Ltd Uc 11,103 16.30
Tsingtao Brewery Co. Ltd Trung Qudc 7,426 80.80
Trung binh 41.98
Viét Nam
Sabeco Viét Nam 2,405 62.63
Binh quén chung 41.00

Nguon: Reuters, Bloomberg

Phwong phap P/E

So sanh v6i cac cong ty kinh doanh va san xuat bia, rugu nude giai khat trong khu vuc, va
va PE binh quén t6p 50 c6 phiéu c¢6 vén hoa thi trudng 16n nhét trén thi truong Viét Nam 1a
17.6" ciing nhu trién vong phat trién cuia Habeco trong twong lai v6i toc do ting truong
doanh thu hang niam trung binh 14 25,5% trong giai doan 2007 — 2010. Hon thé nita Habeco
dang 1a 1 trong 3 cong ty san xuat kinh doanh bia rwou nudc giai khat hang dau cua Viét
Nam, mutc P/E hop ly ciia Habeco theo chiung t6i hién nay la 25-30 twong tng véi muc gia
33.500VND-40.900 VND.

"Ngudn VCBS
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Phuwong phap FCFE
Cac gia dinh

e Thc do tang truong doanh thu hang niam trung binh 13 25,5% trong thoi gian tir 2007 dén
2011. Chiing t6i dua trén toc do ting truong trung binh ctia Habeco trong qua khtr 1a 33% va

téc do tang trudng cua nganh bia 1a 12%-15% trong cac nam t4i.

e Trong niam 2007, gid von hang ban da ting 16,5% so voi ndm trudc do gia ca nguyén lidu
san xudt 1a Malt va hops tang 30%-40% so voi ndim 2006. Dy bao ngudn cung Malt va Hops
nam 2008 s& cao hon 2007 nén gia Malt, Hop sé tiép tuc tang khoang 15% trong nam 2008.
va gidm trong cic ndm sau do. Tuy nhién, cong ty da thuc hién tidng gia bia 1én 10% tur
1/1/2008. Do véy, co cau gia von trong doanh thu thuan ciia Habeco vé co ban sé tiép tuc on

dinh trong nam 2008 va giam xudng cho cac nim sau d6, duy tri & mirc 65%.

e Cic chi phi khac dugc tinh theo ty 1é trung binh theo doanh thu thuan cua cac nim trong
qué khr.

e Dong tién tir cac du an bat dong san cuia cong ty khong duoc tinh dén do cong ty chua dua

ra dugc ké hoach déu tu cu thé.

e Do cong ty khong cong bd bao cao tai chinh kiém toan hop nhét va bao céo két qua kinh
doanh 2007, dong tién chiét khau dugc tinh trén co s& bao céo kiém toan cta cong ty me va
két qua kinh doanh dy doan cho nim 2007. Diéu ndy anh hudng t6i tinh chinh xac cua viée

xac dinh gia tri Habeco.

Theo phuong phap FCFE, mot ¢6 phiéu Habeco tri gid 29.997 VND

Béang dinh gia theo phuwong phiap FCFE
DPon vi: Trieu VNP

Pinh gia theo FCFE

Chi phi vén chu s hitu 16,58%
Ty 1€ tang truong 7%
Ty 18 chiét khéu 16,58%
NPV cua dong tién ( 2008-2011)

VNDm 1.852.524
NPV ciia dong tién sau 2010 VND 5.100.896
Tdng gia tri NPV VND 6.953.420
S6 luong cb phiéu luu hanh 231.800.000
Gié tri mot cd phiéu 29.997

Nguon: Habeco, VCBS

iu www.vcbs.com.vn
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Nhirng rui ro khi dau tuw vao Habeco
Ap luc canh tranh véi cic nha san xuit Bia nuwéc ngoai

Khi h¢i nhap WTO, doanh nghié€p phai canh tranh vdi cac hang bia, rugu, nudc giai khat co
thwong hiéu ctia nuéc ngoai. Hién nay thué nhap khau bia ruou da giam 20% ké tir 2007, do
vay cong ty phai tip trung ngudn luc bén canh ning cao ning luc san xudt, chat luong va
mo rong mang ludi phan phdi, xuc tién thuong mai, quang ba hinh anh dé chuan b cho cudc

canh tranh khéc 1iét v6i cac san phém bia nhap khau
Ap lue tir ting gia nguyén vat liéu

Phan 16n cic nguyén lidu chinh dé san xut bia 1a hops, malt, dai mach déu nhap khau tir
Chau Uc, Chau au, Chau My, Trung Qudc nén chiu anh huéng bién dong gia ca dau vao do
ngudn cung phu thudc véo tinh hinh thoi tiét ciing nhu chinh sach ban hang va thué cua cac
nha cung cip. Hon thé nita tir nim 2006 dién tich san xuat Hops va Malts dd ngay cang bi
thu hep giam 51% so véi 1994 do ngudi dan chuyén sang trong cac loai cay c6 loi nhuan

cao hon nhu chery, tdo cang da day gia cac nguyén li€u dau vao san xuat bia tang.

Dy bao nam 2008, san luong Hops va Malt, laa my ¢ Chau Au sé& gia ting nhung do anh
huéng ciia vu mua 2006, 2007 nén ngudn cung Malt va Hops van thiéu c6 thé 1am cho gia

cac mit hang nay ting trong nam 2008, dan dén chi phi gia vén hang béan ting.

Da dang hoa nganh nghé san xuit kinh doanh

Sau khi ¢6 phan hoa cong ty c6 tham vong kinh doanh da nganh nghé, ngoai bia, rugu va
nude giai khat cong ty s& ting cuong tham gia dau tu tai chinh, kinh doanh van phong va
khach san. Tuy nhién, ching t6i cho rang ddy khong phai 1a huéng di dung cia cong ty
trong thoi gian toi khi cac hoat dong dau tu tai chinh khong phai 1a linh vuc chuyén mén
clia cong ty va c6 thé phai chiu nhiéu rai ro cao. Hon thé nita, thi truong cho thué vin phong
va khach san Viét Nam hién nay cung van khong du cdu nhung theo u6c tinh cia CBRE,
dén nam 2010 thi trudng cho thué vian phong va khach san ¢ Viét Nam sé& bdo hoa khi d6 co
hoi dau tu cho cong ty méi bude vao thi truong kinh doanh khach san, cho thué van phong
nhu Habeco khong con nhiéu.

Thi treong chirng khoan Viét Nam dang trén da giam sut

Dot dau gia IPO vao thoi diém hién nay cta Habeco khong may thuan loi sau nhiéu lan tri
hoan do thi truong chiing khodn dang tut giam manh mé&. Chung t6i c6 nghe noi Casberg
cam két mua lai sb cd phiéu khong dau gia. Néu diéu d6 thanh hién thuc thi kha nang dot

IPO thanh cong vdi Habeco s€ kha cao.

i!u www.vcbs.com.vn
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Phu luc

M0t s6 chi tiéu tai chinh clia Habeco

9T/2007
KHA NANG THANH TOAN
Ty sb thanh toan hién thoi 7.42 6.62 5.70 5.74
Ty s6 thanh toan nhanh 6.86 5.92 5.22 517
Ty s6 thanh toan tién mat 5.90 4.80 3.33 2.11

HIEU QUA HOAT PONG

Vong quay cac khoan phai thu (Ian/n&dm) 4.23 6.03 413 2.41
Vong quay cac khoan phai tra (lan/nam) 12.54 30.29 24.29 13.96
Vong quay hang tén kho (I&n/nam) 3.94 5.47 7.16 8.02
Vong quay vén lwu dong 0.76 1.10 1.15 1.29
Vong quay tbng tai sén 0.40 0.48 0.51 0.46
Vong quay tai san c¢é dinh 1.40 212 2.97 3.18
Vong quay vén chi sé hiru 0.45 0.50 0.53 0.48

KHA NANG SINH LOT

Ty suét LN gop 48.15% 45.49% 39.50% 31.02%
Ty suét LN HD SXKD/DT thuén 16.31% 21.20% 21.27% 14.10%
Ty suét LN HD SXKD/Tdng tai san 14.87% 15.95% 16.68% 10.94%
Ty suét LN sau thué/DT thuan 26.56% 33.46% 31.60% 19.56%
ROA 10.88% 14.71% 14.28% 8.71%
ROE 11.88% 15.84% 15.69% 9.44%

KHA NANG QUAN LY CONG NO’
Cong no/Téng Tai san 0.08 0.07 0.09 0.08

Cong no/Vén chi sé hiru 0.09 0.08 0.10 0.08
Nguon: Bdn cong bo thong tin, VCBS tong hop
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San luwgng san xuat ciia Habeco va Sabeco

\ Sabeco Habeco
Chi tiéu
| 2006 2007E
Bia 533,861 640,389 306,126 353,959
Ruwou 2,246 2,221 9,436 11,600
Cbn 2,080 2,469 3,275 4,000

Nguon: Habeco, Sabeco
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