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Gi tham chiéu 35,700 (C1:19))
P/E 2010 %Ol Khuyén nghi Mua
Gia muc tiéu 42,619

Thong tin co' ban

Var | Khuyén nghj dau tw

Sé,n phaj‘m chinh chuyén | Niam 2009, 12 mot nam kinh doanh rat thanh cong cua Sabetran khi

Von ditu 1§ (ty VND) 80 | doanh thu tang truéng 13.17% so véinam 2008, dat 544.89 ty dong. Loi
L ] nhuan rong ting 82.36% so véi nam 2008 tuong Gng dat 72.4 ty dong,

Von héa thi truong (ty VND) 285 EPS 129,052 déng.
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S& hitu nha nuée o506 | Trong nam 2010, dy kién toc d0 tang trudng cua Sabetran tang truong

khoan 7.7% so v&i nam 2009, doanh thu udc dat 586.8 ty dépg. Loi

nhuan rong uéc tinh 56.69 ty, tuong tmg EPS 2010 dat 8,212 dong, PE

3 done cira tai == & mirc 4.35x, day la mot muc P/E kha thap so véi trung binh nganh

gy ra khuyén Khuyén | ciing nhu ca thi truomg. VA vy, ching i khuyén nghi nha dau tr nén
nghi ngnt— | xem xét mua vao.
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Co cAu doanh thu

Gorcau doanh thu nam 2009 » La doanh nghiép lau doi trong nganh vén tii ruwgu bia, SBC cd

dwoc nhiéu kinh nghiém trong kinh doanh hon so véi nhiéu doanh
nghiép clng nganh.

w vén chiuyén bia rrgru thanh phdm = van chuyén ddu vio san phém

> Két qua kinh doanh ting trwéng manh trong giai doan 2007 — 2009
den tir sy dau tw hop ly va khai thac toi da cong suat vén tai.

» Thi trudng vén tii chinh cia Sabetran 13 vén tii bia ruou va hang
hoa nguyén liéu ciia Sabeco. Sin lwong ciia Sabeco ting truwéng 6n
dinh tir 5 — 10%/nim 13 yéu t6 thuan lgi cho sw phat trién cia
Sabetran.
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& > Dic thi cia nganh vin tai 12 chiu tic dong rit 16n cia gia diu va

51 A 4 .z < A R .z A oA 7. . r
5105 PEN 2 dau nhon dén gi4 thanh vin chuyén. Gid dau chiém toi 40% gia
5106 5 thanh véan chuyén ciia Sabetran, vi viy nha dau tw phai quan sat
o w2 chit ché dién bién ciia gia dau néu ¢é y dinh dau tw vao Sabetran.

¥
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s VNINDEX o SCR

Doanh thu (triéu dong) NA 103,045 141,600 165,200 177,000 544,898 586,845
Tang truong(%) NA  26.58% NA NA NA  13.17% 7.70%
Ty 1€ loi nhuén gdp trén doanh thu(%) NA 7.78%  10.79%  21.19%  21.95%  18.16%  16.56%
Ty 1é lgi nhuan thuan trén doanh thu(%) NA 4.45% 7.04%  17.44%  18.20%  14.49%  12.88%
Loi nhuén trude thué (tridu dong) NA 4,584 10,084 28,942 32,362 79,395 75,973
Loi nhun sau thué (tri¢u dong) NA 3,964 8,720 25,027 27,984 72,414 65,695
Tang trudng(%) NA  -42.50% NA NA NA  82.36% -9.28%
EPS (Dong) - 496 1,090 3,128 3,498 9,052 8,212

) EPS 2009, 2010 dugc tinh theo s6 lugng cd phiéu dang luu hanh 1a 8,000,000.
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CAC PIEM CHINH

1/ Gi6i thiéu cong ty:

aigon Beer Tén diy da . CTCP VAN TAI VA GIAO NHAN BIA SG

ABETRAN J5C Tén viét tat : Sabetran JSC
VW@MY@RT@I?&G@@M@AS@W Niém yét : Hose

Ma : SBC

Dia chi : 78 Ton That Thuyét, P.16, Q.4, Tp.HCM.
bién thoai . 84.8 39404347

Fax © 84.839404313

Website : www.sabetranjsc.com

Vén diéu 16 ;80 ty dong

Ngay niém yét  : 02/06/2010

2/ Lich st hinh thanh:

Sabetran tién than 1a doi xe cia Tién than cua Sabetran 1a doi xe cia Cong ty BGI nam 1977, truc thudc Lién
Cong ty BGI, dugc co phan hoa hiép xi nghiép Ruou bia - NGK II.
nim 1995, niém yét trén Hose

thang 06/2010. Truéc ngay 01/07/1977 dai bo phan Lién hiép xi nghiép ruou bia - NGK I

(nay la Tong cong ty cd phin Bia ruou nudc giai khat Sai Gon) thudc so hitu
cua hing bia BGIL. Day 1a hing san xuat bia, nudc giai khat va nudc da chu yéu
& mién Nam tru6c day.

Dén nam 2005 ddi xe dwoc cd phin hoé tré thanh Cong ty C6 phan Van tai va
Giao nhan Bia Sai Gon. SBT s& duogc niém yét trén s¢ giao dich chimg khoan
HCM thang 06/2010 véi 8 triéu c¢b phiéu.

. 3/ Trién vong nganh:
Nganh sin xuat bia rwgu cia
Y'ét 1'\Iam c6 t,ﬁc do ting'trlr(’)'flg' Téng san lugng tiéu thy bia giai doan 2004 — 2009 dat mirc ting trudng trung
on dinh khoding 8%/Mmam giai i 896/n3m. Nam 2008, san luong tidu thu bia dat 1.9 ¥ lit, chiém 97.9% san
df”-“' 200,4 ~ 2009 va dy do:‘u} lwong db udng cd con toan thi truong. Dy bao san lugng bia trén thi truong Viét
ting truong S.82% trong giai Nam ting truong trung binh 5.82%/nam trong giai doan 2009 — 2014, tir 1,931
doan 2009 — 2014 triéu lit 1én 2,563 triéu lit bia (Ngudn: Vietnam Food anh Drink report Q2/2010
cua BMI), Véi tde do tang truong 6n dinh coa nganh bia rugu, 1a co hdi rat 16n
trong viéc gia ting doanh thu va lgi nhuin ctia Sabetran trong nhiing nam téi.

~ Cocaudoan thi nam 2005 ‘ 4/ Hoat dgng kinh doanh chinh:
= van chuyén bia regu thank phim  « van chuydn dau vao san pham
Sabetran chuyén cung cip dich vu van tai phuc vu Tong Cong ty va cac don vi
truee thudoe Tong Cong Ty Co Phan Bia Ruou Nude Giai Khat Sai Gon, bao gom
van chuyén thanh pham (bia, rugu, nudc ngot, gao...) va vat tu phuc vu san
xuat (vo chai, két chai, pallet nhya...)
Déi tugng khach hang chinh cua Sabetran la tong cong ty va cac don vi trong

ndi bo tong cong ty c6 phan bia rugu nudc giai khat Sai gon. Pay la loi thé vé
ngudn khach hang ciia Sabetrans vi tinh 6n dinh ctia dau ra.

Nguon.: Sabetran
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5/ Vi thé ciia Cong ty trong nganh:

Hién nay Sabetran khong gap nhiéu sy canh tranh cua cac dbi tha do 1a cong ty
con cua Sabeco( sabeco chiém 35% thi phin nganh bia ruou Viét Nam), vi vay
cong ty ludn ¢é nhiéu thuan lgi trong kinh doanh ciing nhu trong hoat dong van
chuyén. Cho téi nay, Sabetran méi chi dam nhan dwgc 65% thi phan trong linh
vuc van chuyén ruou bia, nudc giai khat va vat tu cho cac nha may va don vi
thanh vién thudc Sabeco, thi phan van chuyén con lai cia Sabeco dugc thué
ngoai. Sabetran phan dau s& dat duoc 70% thi phan tai Sabeco trong thoi gian

Néng uc vin chuyén giai doan 2007 - to.
2009

6/ Nang lwe van chuyén:

w4688
. 1480 5
500000 Wl A Niing

luc van chuyén giai doan 2007 - 2009
LU T = Nim 2007 \ Niim 2008 Niim 2009

10H0 7 YoY YoY YoY

S B Yéu té Giatri ‘ (%) ‘ Gia tri (%) Gia tri (%)
20000 W S Van chuyén

00 /A ﬂ_t t bia (ngan lit) 654,581 27.32 | 781,683 19.42 | 890,266 13.89
/t '/ [ Van chuyén

: ruou (ngan Iit) - 0.00 534 | 100.00 335 | -37.27
A0 i} A0 Véan chuyén

vit tu (kg) 891,065 | 100.00 | 4,433,827 | 397.59 | 4,658,099 5.06

#inchunbangin 1 8 Vinchusen iouinganth » Vénchuyén itk Nguén: Sabetran

Tinh t6i ngay 31/12/2010 dbi xe cta Sabetran gom 177 chiéc, Sabetran ludn chu
trong nang cao nang luc van chuyén va chit lugng van chuyén cua minh. Dy
kién t6i nam 2015, Cong ty s& c6 230 chiéc, san lwong van chuyén cua cong ty
s dat 1.5 ty lit, tang 68% so v4i mire 890.27 triéu lit ndm 2009 va sé dap ung
dugc 70% nhu ciu van chuyén cua Sabeco.

Nguon. Sabetran

7/ Doanh thu va téc d9 ting trwéng doanh thu:

Doanh thu thuan giai doan 2006 -

2010
Doanh thu va ting trwéng doanh thu giai doan 2007 - 2009

Don vi: ty dong

Nam 2007 ‘ Nam 2008 Nam 2009
YoY YoY YoY
Yéu td Giatri (%) Giatri (%) Gia tri (%)
Van chuyén
bia (ngan lit) 342.9 - 462.7 35.0% 525.3 | 13.52%
‘ Mam 2008 Nam2007 MNam2008  Nam2000 ‘ Nam 2010 I Vél'l Chuyén
. rugu (ngan lit) 0.0 - 0.2 | 100.0% 0.1 | -40.91%
Nguén: Sabetran | Van chuyén
vat tu (kg) 3.7 - 19.6 | 424.4% 195 | -0.31%
Tong 346.6 62.5% 4825 | 38.9% 544.89 13.2%

Nguon: Sabetran

Doanh thu trong giai doan 2007 — 2009 ¢6 tdc d¢ tang truong kha manh véi toe
d6 trung binh dat 38.2% nam va ¢6 xu huéng giam dan. Trong nim 2009 doanh
thu dat 544.89 ty ddng ting 13.52% so véi nam 2008, do day 1a nim cudi cling
trong dot ddu nang cao ning lyc van tai théng qua viéc dau tu phuong tién van
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tai, nén Sabetran d4 khdng con dat toc do ting truong manh nhu nhitng nim
trude.

8/ Phan tich chi phi giai doan 2007 - 2009:

Co cAu chi phi trong giai doan 2007 - 2009

Sabetran c6 cach quén 1y déi xe Don vi: ty dong
higu qui va xe thude loai kha Niim 2007 Niim 2008 Nim2009  Chénhléch
méi vi vy chi phi duge quén 1y e o e A e e e e
tot. Gia von
hangban | 334.80 | 96.50 | 427.48 | 88.78 | 445.96 | 81.84 | 1848 | 4.32
Chi phi ban
hang 305| 088| 390| 081| 7.89| 145| 3.99| 10226
Chi phi
QLDN 525| 151 927| 193] 1597| 293| 670| 7224
Téng 343.09 | 98.98 | 444.68 | 92.35 | 473.62 | 86.92 | 28.94| 651
Nguén: SBC

Dic thl cla Sabetran 1a hoat dong trong nganh van tdi, vi vay nguyén vat li¢u
chinh cua Sabetran 12 diu va diu nhon. Trong co ciu chi phi cua Sabetran, chi
phi xing dau chiém t6i 40% gia thanh van chuyén, vi vdy gia xing dau bién
dong anh hudng rat 1on téi chi phi va lgi nhuan cta Sabetran. Trong niam 2009
gi4 du tho tang tir mirc 44.6 USD ngay 31/12/2008 Ién téi 81.37 USD/thiing
vao thang 10/2009, day 1a mirc phuc hdi kha manh, din dén nhiéu doanh nghiép
trong nganh van tai d chiu thua 15. Tuy nhién, khi nhin lai ta thiy gia von hang
ban trong nam 2009 chiém 81.84% trong tong doanh thu, trong khi d6 nim
2008 1a 88.78%, day la thanh qua dang khich 1€ ctia Sabetran trong viéc quéan ly
chi phi. Pugc biét Sabetran co nhiéu hinh thirc quan 1y doi xe rat hién dai nhu
gén thiét bi dinh vi vé tinh GPS cho toan b xe ctia minh, Vi vdy c6 thé kiém
SOt chat ché tuyén dudong ma doi xe van hanh, ghi nhan va tim cach giam thoi
gian chay khéng tai xuéng murc thip. Dau tu thiét bi tiét giam nhién liéu nhim
tiét giam duoc tir 7% - 9% nhién liéu van hanh va giam dugc mot lugng khoi
thai. Két qua cua nhitng bién phap nay d4 dwoc phan anh rd nét qua loi nhuan
cta Sabetran. Ngoai ra viéc dau tu thém mot sd xe méi ¢ tinh nang tiét kiém
nhién liéu hon ciing 14 nguyén nhan quan trong giup giam gia thanh van chuyén.

9/ Phan tich lgi nhuan 2007 - 2009:

Khai quéat két qua kinh doanh giai doan 2007 - 2009
Pon vi: ty dong

% 2007 2 2 Chénh léch
Két qua kinh doanh nam 2009 Khoan muc Ly L v *
cua Sabetran cé su ting truéng
vugt bac so véi nim 2008, khi | Loinhuin
doanh thu ting trwémg 13.17%, |99

loi nhudn rong ting 82.36%, |Leinhudn | 443 128 4087 | 849| 7896 | 1449 38.08| 93.17
S y X HDKD
EPS dat 9,052 dong, Loinhugn | 450 | 130| 4421 | 9.8 | 79.40| 1457 | 3518 | 79.58
trudc thue
Loi nhuén 4.50 1.30 | 39.71 8.25 72.41 | 13.29 | 32.70 | 82.36
rong
EPS 562 4,964 9,052

Stién | %/DT  Stién | %/DT  Stién |%/DT Stién  +(%)

Nguon: SBC
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Két qué kinh doanh nam 2009 ctia Sabetran cO su tang trudng vugt bac S0 vVaGi
nam 2008, khi loi nhuan gop ting tGi 83.15%, tuong tng ting 44.92 ty dong, loi
nhuan thuan ting 93.17% twong tmg ting 38.08 ty dong, loi nhuan rong ting
82.36% tuong Ung ting 32.7 ty ddng.

Két qua kinh doanh dat ting truong vugt bac dén tir 03 1y do chinh sau: Trong
nam 2009 Sabetran dugc vay v6i goi hd tro 13 sudt 4%/nam, day 1a yéu td quan
trong gitp Cong ty tiét giam dugc gia thanh. Ngoai ra Cong ty lién tuc dau tu
vao cac loai xe doi méi tiu hao nhién liéu it hon ciling 1a nguyén nhan quan
trong giup giam gia thAnh. Mot nguyén nhén nira 14 cong ty ting cuong quan ly
va thiét 1ap lich trinh chay xe khoa hoc hon, quan 1y doi xe chit ch& hon ciing 13
yéu tb quan trong giap Sabetran tang truéng lgi nhuan.

Loi nhudn bién gian doan 2006 -
2009

Loi nhuin bién giai doan 2006 - 2009

Nam 2006 Nam 2007 Nam 2008 Nam 2009

Loi nhudn bién 4.99% 3.41% 11.22% 18.16%
Ngudn: SBC
NS M0 e s Hi¢u qua hoat dong cua Sabetran dugc tang 1€n 10 rét, trong ndm 2006, cx 100

ddng doanh thu cong ty thu dugc chua t6i 5 ddng 161, trong khi con s  ndy nam
2009 Ién téi 18.16 ddng. Cac cong ty ¢6 loi nhuén bién tang truong»deu va cao
thuong mang lai lgi nhuén cao cho nha dau tu trong thoi gian dai va on dinh.

Nguon. Sabetran

10/ Trién vong trong nim 2010:

U tinh trong ndm 2010, doanh thu Sabetran c6 thé ting truong 7.7% so véi
nam 2009, dat 586.8 ty dong. Loi nhuan sau thué theo ké hoach ciia Cong ty
dua ra 1a 32.4 ty dong giam 55.26% so voi thue té nim 2009. Tuy nhién, day 1a
wée tinh cia Sabetran vé6i gia dau la 140 USD/thing. Theo chiing toi udc tinh
gi4 du trong nam 2010 s& kho ¢6 thé ting téi mirc d6 ma s& dao dong quanh
mirc 70 — 80 USD/thiing, vi vay chiing t6i udc tinh lgi nhuan sau thué cua
Sabetran c6 thé dat 65.69 ty ddng giam 9.28% so véi nim 2009 Vi néu so sanh
Vv6i ndm 2009 thi gia du van duy tri & mirc cao, Ngoai ra do nam 2009 la nam
cudi cling cia dot dau tu tang cuong mua sim thém xe, nang luc van chuyen
nay do vay nam 2010 sb lugng xe s& khdng ting so vdi cac nim trude. Dong
thoi, nim 2010 Sabetran khong con dugc hd tro i sudt 4% nhu nim 2009. Day
la nhitng nguyén nhan ching tdi cho ring loi nhuan ciia Sabetran c6 thé giam
nhe trong nam tai chinh 2010. Trén co s& do, chung t6i du phong EPS nam
2010 ciia SBC 1a 8,212 tinh trén 8 trigu cd phiéu luu hanh.
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BAO CAO TAI CHINH SABETRAN

PHAN TICH CTCP VAN TAI VA GIAO NHAN BIA SAI GON

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuin 213,292 346,631 481,501 544,898 586,845
Gi4 vén hang ban 202,641 334,799 427,484 445964 489,683
L¢i nhuén gop 10,651 11,832 54,017 98,934 97,161
Chi phi ban hang 2,317 3,046 3,900 7,888 8,313
Chi phi quan ly 4,013 5,249 9,270 15,967 17,873
Loi nhuén tai chinh 335 894 27 3,878 4,610
L¢i nhuan thuin HDKD 4,656 4,431 40,874 78,957 75,585
Loi nhuan khac 2 64 3,337 438 388
Lei nhujn truéc thué 4,658 4,495 44,211 79,395 75,973
Thué thu nhap 0 0 4,501 6,982 10,278
Lei nhugn sau thué 4,658 4,495 39,710 72,414 65,695
EPS 1,941 613 5,015 9,052 8,212

Bing cin dbi ké toin 2006 2007 2008 2009 2010F
Tong tai sén 71,378 171,732 236,054 358,654 420,213
Tai san ngén han 61,708 145852 136,635 227,558 264,116
Tién 40,788 43,657 42,005 88,078 103,395
Khoan phai thu 19,331 81,518 71,722 83,954 96,364
Hang ton kho 484 420 973,613 486,788 569,639
Dau tu dai han N.A 14,850 15,400 15,600 18,778
Tai san c6 dinh 9,509 10,790 83,765 115,410 137,218
Tong ne 42,720 65,134 102,161 162,342 190,206
No ngén han 42,720 65,105 67,130 106,565 124,855
khoan phai tra 42,720 65,105 62,130 87,387 102,386
No dai han N.A 29,427 35,031 55,777 65,350
Ng khac N.A N.A N.A N.A N.A
Vén chii ¢ hitu 28,658 106,599 133,892 196,312 230,007
Vén diéu 1¢ 24,000 73,300 79,185 80,000 80,000
Loi nhuén gitr lai 4,658 9,153 13,219 61,781 95,475
Nguén vén 71,378 171,734 236,054 358,654 420,213
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Phan tich ty 1é 2006 2007 2008 2009 2010F

Tang truéng(%)

Doanh thu N.A 62.51%  38.91% 13.17% 7.70%
Loi nhuén gop N.A 11.09%  356.53% 83.15% -1.79%
Loi nhuén kinh doanh N.A -4.83%  822.41% 93.17% -4.27%
Loi nhuan rong N.A -3.49%  783.40% 82.36% -9.28%
Kha nang sinh lgi (%)

Ty 1€ lgi nhuén gop bién 4.99% 3.41%  11.22% 18.16% 16.56%
Ty1¢ LN HDKD/doanh thu 2.18% 1.28% 8.49% 14.49% 12.88%
Ty 1¢ 18i sau thué/doanh thu 2.18% 1.30% 8.25% 13.29% 11.19%
ROA 6.53% 2.62%  16.82% 20.19% 15.63%
ROE 16.25% 4.22%  29.66% 36.89% 28.56%

Co ciu ngudn von
Ty 1& No/Vén chi s¢ hiru 149.07% 61.10% 76.30% 82.70% 82.70%

Ty 1¢ No/ Téng tai san 59.85% 37.91%  28.44% 29.71% 29.71%
Ty 1& No NH/Téng no 100.00% 99.95%  65.71% 65.64% 65.64%
Phan tich ty 1€ khac

S6 ngay tén kho 1 0 738 326 354
S6 ngay phai thu 33 86 54 56 60
S6 ngay phai tra 77 71 53 72 76
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cap chi mang tinh chat tham
khao. Mic du moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chdo mua hay bén va nim giir bat cir ¢d
phiéu nao.

Bdo cao nay la tai san cua Cong ty Cb phan Chirng khoan Mién Nam (MNSC). Khong ai duge phep sao chep, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cia
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28-30-32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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