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Gia muc tiéu : 40,000d/cp

Thang 05 - 2010 1]



NGAY NIEM YET Bdng 1: Thong tin chung

02/06/2010 —
Tén phap dinh: Cong ty Co phan giao nhan bia Sai gon
Tén quéc té: Saigon Beer Transportation Joint Stock Company
Tén viét tat: SABETRAN JSC
Bdng 2: Mgt sé chi sé tai o .
chinh Von dieu 1€ 80,000,000,000 dong
CHI SO Tru sé chinh: 78 Ton That Thuyét, Phuong 16, Quan 4, Tp.HCM
= 23.962vnd. sy thoai: (08)39404347
EPS 2010E 4,050 vnd
) Fax: (08)39404313
PE du kién 6.67
PB dur kién 113 Website: http://www.sabetranjsc.com
Nguon: HBS Research Nguon: Ban céo bach - Cong ty Cé phan vdn tdi va giao nhdn bia Sai Gon
HOAT PONG TAI Bdng 3: Cac chi tiéu tai chinh co bdn
CHINH
2008 2009 2010 QI
Tong tai san(ty dong) 236.054 358.654 301.599
DTT(ty dong) 481.501 544.898 103.045
LNST(ty dong) 39.710 72.414 3.964
Cb tirc (%) 25% 40%
Nguon: Ban céo tai chinh - Cng ty Cé phan van t4i va giao nhdn bia Sai Gon
KE HOACH 2010-2012 Bdng 4: Mét sé chi tiéu ké hoach
2010 2011 2012
DTT (ty dong) 590 649 708
LNST (ty dong) 32.40 51.92 56.64
LNST/DTT (%) 5.49% 8.00% 8.00%
LNST/VCSH (%) 14.96% 21.31% 20.55%
LNST/Téng tai san (%) 8.21% 11.97% 11.87%
Cb tirc/ Von diéu 20% 30% 30%

1€ (%)

Nguon: Ban céo bach - Cong ty Cé phan van tai va giao nhan bia Sai Gon
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LICH SUHINH THANH  Cong ty Cb phan Van tai va Giao nhan Bia Sai Gon c¢6 chie ning chinh 1a té chuc
cong tac hau can phuc vu hoat dong san xuét kinh doanh mat hang bia, ruou, nudc
giai khat va cac nhu cau van chuyén khac caa Tong Cong ty Co phan Bia Ruou
Nuéc giai khat Sai Gon.

Tién than caa Cong ty 13 Xi nghiép Van tai duoc thanh lap theo Quyét dinh sé
860/BS-TC ngay 1 thang 5 nam 1995 ciia Tong Giam déc Cong ty Bia Sai Gon,
truc thuoc Bo Cong nghiép nhe.
Nam 2005, Cong ty dugc ¢d phan hoa, tro thanh Céng ty Co phan Van tai va Giao
nhan Bia Sai Gon theo quyét dinh s6 1935/QD-TCCB ngay 1 thang 6 nim 2005
cua B truong Bo Cong nghiép.
Trong nim 2007, Cong ty d4 tién hanh hai dot phat hanh riéng I¢ nham tang von
diéu Ié vai tong ménh gia phét hanh 1a 56 ty dong, dua tong von diéu 1¢ cua Cong
ty hién nay 1én mic 80 ty dong.

LINH VUC KINH Nganh nghé kinh doanh chinh:

DOANH - Van tai va giao nhan hang hoa, van tai hanh khach bang 6 to

- San xuat, mua ban vat tu, phu ting, thiét bi van tai

- Mua ban ruou bia, nuéc giai khat

- Stra chita phuong tién van tai duong bo

- Kinh doanh cho thué nha xudéng, kho béi va van phong
- Dich vu vé sinh céng nghiép

- Kinh doanh bat dong san

CO CAU CO PONG Bing 5: Co ciu co dong (05/02/2010)
Solugng Lo .
Coamg Do Shie LTI
Trong nwéc 277 7,927,288 79.272 99.09
- Té chirc 7 1,241,986 12.419 15.52
- Céanhan 270 6,685,302 66.853 83.57
Nuéc ngoai 1 72,712 0.727 0.91
- T chirc 0 0 0 0
- Cénhan 1 72,712 0.727 0.91

Cb phiéu quy

Téng cong 278 8,000,000 80.000 100

Nguon: Ban céo bach - Cng ty Cé phan vdn tdi va giao nhdn bia Sai Gon
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TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Bing 6: Danh sdch cé dong sé hitu trén 5% sé lwong cé phiéu (05/02/2010)

STT C6 dong 16m trén 5% S6 co phiéu Ty 18 (%)

Pai dién phan von nha nwéc

Tong Cong ty c¢d phan Ruou bia va
nudce giai khat Sai Gon(SABECO)

! Pai dién: Qng Vin Thanh Liém — Chu 2,000,000 25%
tich Hoi dong Quan tri
Co dong khac
2 Nguyén Thi Hanh 458,410 5.7%
Tong cong 2,458,410 30.7%

Nguon: Ban céo bach - Cong ty Cé phan vdn tdi va giao nhdn bia Sai Gon

Nganh san xuét nudc giai khat va do udng ¢ con tai Viét Nam da c6 nhiing budc
phét trién dang ké trong nhirng nim vira qua ca vé luong cung lan lwong ciu. Trong
d6 bia luén 1a @6 udng chiém ty trong 16n nhat nganh san xuat d6 uéng cé con.
Theo ngudn théng tin téng hop du béo san lugng tiéu thu bia trén thi truong Viét
Nam tir 2009 cho dén nam 2014 s& ting khoang 32.8% tir 1.931 tri¢u lit 1én 2.563
triéu lit bia.

Trong twong lai khong xa, thi truong bia Viét Nam dugc ky vong sé tiép tuc phat
trién tét do hién nay ty Ié tidu thu bia binh quan dau ngudi tai Viét Nam con tuong
d6i thap so véi khu vuc va thé gioi. Su ting trudng caa thu nhap binh quan dau
ngudi cong vai viéc bia 1a mot thir 6 udng kha phu hop véi khi hau va théi quen
ctia nguoi Viét Nam htra hen nhu cau tiéu thy bia s& con tang truong kha trong thoi
gian toi.

Pay chinh 12 mdt co s& quan trong dé nhan dinh rang nhu cau van tai d6i voi mat
hang bia ruou va nudc giai khat s& ngay cang ting trong twong lai. Didu nay gidp
ma ra nhiing co hoi 16n ddi vai hoat dong kinh doanh van tai ciia Cong ty Co phan
Van tai va Giao nhan Bia Sai Gon.

- Hoat dong kinh doanh chinh: Cung cip dich vu van tai phuc vu Téng Cong ty
va cac don vi ndi bo truc thudc Tong cong ty Co phan Bia ruou nudc giai khat
Sai Gon, bao gdm van chuyén thanh phim (bia, rugu, nuéc ngot, gao...) va vat
tu phuc vu san xuét (vo chai, két chai, pallet nhua...).

- Déi tugng khach hang chinh: Tong Cong ty va cac don vi trong noi bo Tong
Cong ty Cb phan Bia Ruou Nudc giai khat Sai Gon.
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VI THE CONG TY

Biéu dé 7: San Iweng vdn tdi ciia Cong ty(2007 - 2009)
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Nguon: Ban céo bach - Cong ty Cé phan vén tai va giao nhan bia Sai Gon

Bdng 8: Co ciu lgi nhud@n ggp ciia Cong ty(2007 - 2009)

Chi tiéu Nam 2007 Nam 2008 Nam 2009
Ty Ty Ty Ty Ty Ty
dong  trong dong trong  dong  trong
Vin chuyén bia 11.67 98.92% 51.78 95.89% 95.37 96.40%
Vén chuyén rueu 0 0% 003 005% 002 0.02%

Vin chuyén vit tw 0.13 1.08% 219  4.06% 3.54 3.58%
diu vao va dich vu

kho bai

Tong 11.8 100% 54 100%  98.93 100%

Nguon: Ban céo bach - Cong ty Cé phan vén tai va giao nhan bia Sai Gon

Hién tai, Sabetran dang 1a don vi van chuyén chu yéu cho Téng cong ty C6 phan
Bia Rugu Nudc giai khat Sai Gon, do do6 co thé ndi Cong ty van chua phai d6i mat
v6i sy canh tranh I6n vé ngudn hang. Cu thé, Cong ty dang nim giir toi 65% thi
phan trong linh vuc van chuyén ruou, bia va vat tu dau vao cho cac nha may va
don vi thanh vién truc thugc Tong Cong ty Sabeco.

T khi thanh lap va di vao hoat dong toi nay, Sabetran mai chi tap trung vao viéc
phuc vu nhu ciu van chuyén caa Téng Cong ty, nén hién tai Cong ty van chua mo
rong dugc hoat dong ra thi truong bén ngoai. Tuy nhién, véi vi thé 13 mot thanh
vién tryc thugc Tong Cong ty Co phan Bia Ruou Nudc giai khat Sai Gon — mot
Tap doan 16n c6 thuong hiéu va uy tin kha tét, thi ciing s& rat thuan loi néu cong ty
mudn ma rong phat trién kinh doanh véi cac dbi tugng khach hang bén ngoai.
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MUC TIEU PHAT TRIEN

Bdang 9: So sanh quy mo Sabetran véi mét sé cong ty cling nganh

Pon vi : Ty dong

Chi tiéu SBC PJC PSC SFI
Téng tai san 301.599 84.144 139.48 326.36
(31/12/2009)

\Vén chii s& hiru 191.693 38.655 58.002 166.743
(31/12/2009)

Doanh thu thuin 544.898 539.511 798.338 124.389
(2009)

Loi nhudn sau 72.414 6.628 10.284 33.517
thué (2009)

Nguon: Téng hop

Cong ty c6 phan van chuyén va giao nhan bia Sai Gon c6 quy md vé von, tai san va
dac biét 12 kha nang sinh 101 kha 16n trong s6 cac cong ty cing nganh (van tai
duong bo) nhu: Cong ty cb phan thwong mai va van tai Petrolimex Ha Noi (PJC),
Cong ty ¢6 phan thuong mai va van tai Petrolimex Sai Gon (PSC), Cong ty ¢6 phan
Pai Iy van tai SAFI.

Muc tiéu phat trién:

Van chuyén 70% céc san pham bia, ruou NGK va vat tu, nguyén vat liéu dau
vao cho cac nha may, don vi hop tac san xuét trong toan hé théng Sabeco.

C6 chat luong dich vy van tai nhanh chéng, hiéu qua va an toan nhat.

Phuong tién van chuyén moi, dep, dap ung day du cac tiéu chuan bao vé moi
trauong.

K& hoach thuc hién:
Pé thyc hién dugc myc tiéu phét trién noéi trén, Cong ty da xay dung ké hoach hanh
dong cu thé, bao gém:

Dau tu phuong tién van tai: Cong ty du kién s& dau tu mua thém 51 xe, nang
téng s6 xe ciia Cong ty 1&n 229 chiéc vao nam 2015, ting 28.65% so vai s xe
cua nam 2009.

Pau tu cho hé thong quan 1y: dé nang cao hiéu qua cong tac quan ly va diéu
d6 van tai, Cong ty dang tién hanh dau tu trang bj hé thdng thiét bi dinh vi
GPS gan trén mdi phuong tién van tai, gitp can bo quan Iy cé thé kiém soat
dugc moi hoat dong cua xe dé co ké hoach didu do hop Iy, hiéu qua.

Pau tu cho céc hoat dong hd tro van tai: nham dat duoc sy chuyén mén hda
cao, Cong ty dang chuin bi cac ngudn luc dé xay dung cac Cong ty chuyén
trach nhu: Cong ty boc xép dam nhan toan bo cac cong viéc bbc xép, giao
nhan & cac Nha may, céc kho cua hé thdng; Cong ty kho bai chuyén trach vé
viéc thué, cho thué béi dau xe, kho chtra hang...

Phat trién cac linh vuc khéc: Cong ty c6 ké hoach lién két dau tu xay dung
c4c tram ding chan, cdy xang dau, doc trén nhing tuyén duong ma xe Cong
ty thuong xuyén di qua: Nha Trang, Pa Nang, Thanh Hda - Nghé An va khu
vuc mién BAc.
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CAC HQP PONG LON

Bdng 10: Céc hgp dong lon ma Sabetran da ky két

N _ Thei
STT  S6HD Péi téc N‘-"H“;"‘g G';};” han
HD
CT TNHH 1 Thanh - . )
1 28/CPVT2000 . o' loo Vanchuyén (%) 2010
> 20/cPvT/2010 CTCP TMSABECO  Vanchuyén = o000 2010
Mién Trung bia
3 24/cPvT/2000 CTCP TMSABECO  Vanchuyén = 0000 2010
Nam Trung Bo bia
4 23/cPvT/2010 C1CP TMSABECO (. chuyén 665d/lit 2010
Tay Nguyén

5 25/cPvT/2000 C1CP TMSABECO — Vanchuyén o0, 9010
Trung Tam bia

6 27/cPvT/2010 C1CF TMSABECO  Vanchuyén o 0o 2010
Mién Dong bia

7 2eicpvT2000 OGP TMSABECO - Van chuyen 0oy 9010
Song Tién bia

8  22/cPvT/2000 O CF TMSABECO  Vanchuyén = o000 2010
Song Tién bia

Nguon: Ban céo bach - Cong ty Cé phan vdn tdi va giao nhdn bia Sai Gon
(*): Hop dong vin chuyén tinh gid theo tuyén dwong.

Cong ty s& ky két hop ddng van chuyén véi cac khach hang vao thoi diém dau niam,
theo d6 quy dinh don gi& van chuyén cua tirng hop dong. Téng gid tri cia mdi hop
dong ky két s& dugc quyét toan vao thoi diém cudi nam khi cé sb liéu vé san luong
van chuyén thuec té.

NHAN DINH - Tur nhing sé liéu thu thdp dioc vé doanh thu, loi nhugn du kién cia Cong ty

trong vong 3 nam sdp téi (2010 — 2012), ciing nhu hang loat cac hop dong ma

Céng ty da ky két dwoc véi khach hang tir dau nam, chang toi cho rang tiem

ndang tang trweng phat trién ciia Cong ty trong twong lai gan 14 furong doi tot.

- Dinh gia: Theo tinh toan cua chlng t6i, PE du kién cua cé phiéu trong nhém
nganh vdn tdi diong bé vao khoang 9 — 10 lan. Vi vdy xudt phét tir nhdn dinh
vé tiem nang tang truwéng trong thoi gian sap téi cua Cong ty, cong thém viéc
gid xdang dau trong nuéc (ludn chiém ty trong 16n — 30 dén 40% trong tong chi
phi véan chuyén cua cac cong ty trong nganh van tai) nam nay dang cé xu
hwréng giam do chju danh hwéng cua cugc khung hodng ng' Chau Au va nguon
cung dau mé tiang ¢ My - nuoc tidu thu ning lwong lon thir 2 thé gidi. Pdy la
nhiing co so chii yéu dé ching t6i diéu chinh P/E di kién c6 phiéu SBC ting
lén mac 10 - 12 lan.

- Do dé, véi EPS ky vong 1a 4000 déng, thi mic gia hop ly cho cé phiéu SBC
trong nam 2010 sé vao khodng: 40,000 — 48,000 dong/cé phiéu. Vi vdy ching
t6i cho rang miic gia niém yét SBC du kién 27,000 dong la twong déi hdp ddn
cho cac nha dau tie trong ngdn han.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1 chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan cia ngudi phan tich vé chiing khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bo phan Phan tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
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