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Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC Th( séu, ngay 18 thang 06 nam 2010

M©é hinh dw bao lgi nhuén

Chi tiéu
E— Ter 1/5 dén Te1/5dén | Fy2008 | vy (%) | FY2009 | v (%)
i ty dong 31/12/2008 31/12/2008
Toéng tai san 12,945 15,170 San lwong bia tiéu thu (trigu lit) 498 777 18.6% 895 15%
Ngudn vén CSH 6425 7951 Tongdoanh thu (ty déng) 9,065 10,350 NA 15954  54%
Téng doanh th 0065 15054 Doanh thu thuan (ty‘dong) 7,165 NA NA 12,813 NA
o Loi nhuan gop (ty déng) 1,333 NA NA 2,859 NA
Loi nhuén truwéc thué 1,019 2,030 NN
_ ) Doanh thu HDTC thun (ty déng) 162 NA NA -160 NA
ST ST 156 1508 pgihnlan e muky aong) 1,019 1,171 NA 2030 73%
Nguén: Cong ty | oi nhuan sau thué (ty déng) 756 889 NA 1608  81%
Ty suét LN gop 14.7% NA NA  17.9% NA
Ty suét LN trwéc thué 12%  11.3% NA  127%  12%
Ty suét LN sau thué 8.3% 8.6% NA 10.1% 17%
Chi s chinh ;U;11 2//52332 ) EPS (ddng) 1,387 NA 2508 81%
P/E tai méc gia 42,0004 30.3 NA 167  -45%
LRI L U ETIUL UL P/B tai murc gia 42,000 4.2 NA 34 -19%
Hé sb thanh toan hién thoi 0.9 1.2
] FY2010F vy (%) FY2011F |y (%)
AlDEIUEU W IR 07 1.0 "gan lwgng bia tiéu thy (tridu it) 1,039 16% 1178 13%
Kha néng sinh 16i Téng doanh thu (ty ddng) 17,765 11% 20,091 13%
Loi nhuan bién gop 1.7% 11.4% Doanh thu thuan (ty ddng) 15,014 17% 16,879 12%
Loi nhuan bién sau thué 23.5% 22.4% Loinhuan gop (ty déng) 4,472 56% 5,149 15%
ROE 14.7% 17.9% Doanh thu HDTC thuan (ty déng) -24 -85% -17 -27%
ROA 83% 1019 Loinhuan truéc thué (ty dong) 3,396 67% 3,985 17%
Loi nhu thué (ty db 2,634 649 3,090 179
Hiéu qua hoat déng orn ’uan sau thue (ty dong) % %
Ty suét LN gop 25.2% 40% 25.6% 2%
Vong quay khoan phai thu 12.3 148 _. . B
. Ty suat LN trwdc thué 19.1% 50% 19.8% 4%
VST GLER TG Ve L) M9 M3 1y suat LN sau thué 14.8% 47% 15.4% 4%
Vong quay tong tai san 18.9 141 Eps (ddng) 4,107 64% 4,819 17%
Vong quay vén CSH 1.1 0.9 P/E tai mérc gia 42,0004 10.2 -39% 8.7 -15%
Nguén: Cong ty P/B tai mac gia 42,000 3.2 -5% 2.7 17%

Chu thich: Bao cao tai chinh nam 2008 khéng dwoc kiém toan. Sabeco chinh thirc tré thanh
céng ty ¢ phén tir ngay 1 thang 5 ndm 2008 nén chi cé béo céo tai chinh cho giai doan tir 1/5
dén 31/12/2008 duwoc kiém toan

F: HSC dw bao

Sabeco — Ghi nhan tir PHCP va trién vong 2010

«  Trong ndm 2009, céng ty da cé suw téng trudng an tuong cé vé doanh
thu va loi nhuén. Va ching téi ky vong céng ty sé tang truéng tét trong
ndam 2010 va nhitng ndm sau dé nho s tdng trirdng manh cda nganh
va tdng truéng thi phan do céng ty mé réng néng luc sén xuét.

«  Murc dinh gié cua cé phiéu cta Sabeco la kha hop ly véi P/E duw phong
Ia 10 Ian.

«  Tuy nhién, Sabeco con nhiéu van dé néi com cén gidi quyét lién quan
dén quan tri cong ty, tinh minh bach trong hoat déng quan ly va thanh
khoén ctia c¢é phiéu ctua cong ty. Ké hoach niém yét van dang bj tri

Chuyén vién phan tich - Tran Huong My hoén do céng ty chuwa tim dwoc déi téc chién luoc.
(84 8) 3 8233299
my.th@hsc.com.vn
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Th sau, ngay 18 thang 06 nam 2010

Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC

Pai hoi ¢ dong thwong nién cta Téng Cong ty Bia-
Ruou-Nwéc gidi khat Sai Gon (Sabeco) da duoc td
chtrc vao tht 7 tudn trwde. Trong cudc hop, cong ty da
cong bd két qua kinh doanh nam 2009 kha kha quan.

Nam 2009, tdng san lwong bia tiéu thu cla cong ty dat
895 triéu lit, ting 15%. So v&i tdng san lwong bia tiéu
thu tai Viét Nam la 2,013 triéu lit, san lwgng bia do Sa-
beco san xuét chiém 44.5%. Diéu nay cé nghia la thi
phan clia Sabeco da tang thém 2.5% so véi mirc 42%
clia ndm trwdc. C6 dwoc diéu nay chd yéu nhd nd lwc
khéng nglrng clia cong ty trong viéc mé rong nang lwc
san xuét. Trong ndm 2009, 2 nha may méi da dwoc dua
vao hoat déng la Nha may bia Sai Gon — Bac Liéu va
nha may bia Sai Gon — Ha NG6i bén canh 5 dw an mé&
réng cong suat khac da hoan thanh. Nang lwc san xuét
nam 2009 dat tdng cong 900 triéu lit, ting khodng 300
triéu lit, twong dwong tang 50% so v&i nam 2008.

Chung t6i cling nhan thay san lwong tiéu thu cta céng
ty tdng manh trong vong 5 nam qua (t 2004 dén 2009)
v6i tbc do tang trwdng gdp binh quan 1a 17%/nam. Véi
bé day 30 ndm tai Viét Nam, cac thwong hiéu bia cta
Sabeco nhw “Sai Gon” va “333” da rat quen thudc voi
ngwoi dan Viét Nam. V&i vai tro la mét thwong hiéu
truyén thdng véi hwong vi ddc trwng, gia ca phai chdng
va mang lwdi phan phdi réng khép tap trung vao mang
thi trwdng chinh, “Sai Gon” va “333” da tao dwng dwoc
mét lwvgng khach hang trung thanh I&n. Chung t6i cho
réng sw trung thanh cla khach hang 1a diém mau chét
déi v&i Sabeco trong viéc gianh thém thi phan trong béi
canh canh tranh ngay cang gay gét. Cac san pham bia
clia cdng ty van la thirc ubng wa chudng clia ngudi dan
Viét Nam va cé vé nhw nhu cau clia ngudi tiéu ding
cao hon san lwgng bia do cong ty cung cap, va viéc mé
réng ndng lwc san xuét trong thdi gian gan day da gidp
giai quyét van dé nay.

Téng doanh thu hop nhat nam 2009 dat 15,954 ty déng,
tang 54% so cung ky nam ngoai. Do bao cao tai chinh
nam 2008 khong dwoc kiém toan, viéc so sanh két qua
kinh doanh gitta 2 nam khéng hoan toan chinh xac. Do
do, chung t6i cho réng tbc do ting trwéng doanh thu
54% c6 thé khong phan anh chinh xac hoat déng kinh
doanh va khéng nén lay 1am co s& phan tich. Tuy nhién
con sd doanh thu nay la cao so v&i doanh thu hop nhét
trong khoang thdi gian 8 thang tr 1/5 dén 31/12/2008
la 9,065 ty ddng (phan doanh thu ndm 2008 da dwoc
kiém toan).

Viéc xac dinh co' ciu doanh thu hop nhét clia Sabeco
la twong déi kho khan do doanh thu hop nhét cia cong
ty bao gdm doanh thu tir cong ty me va tat ca cac cong
ty con bao gdm ca doanh thu ban hang cho khach hang
bén ngoai va doanh thu ndi bd. Co nhiéu giao dich trong

ndi bd céng ty bao 96m doanh thu ban bia va rvou tw
cong ty me va cac cong ty con (chuyén san xuét) cho
Coéng ty thuo’ng mai Sabeco — mét cong ty con chuyén
phan phéi; doanh thu ban nguyén liéu dau vao va cac
hang hoéa khac tlr cdng ty me cho cac cbng ty con va
giao dich khac gitra cac cdng ty con. Chang han, trong
nam 2009, cong ty me da ban 1,501 ty ddng gia tri
nguyén liéu diu vao cho cac cong ty con, bang 25%
tdng doanh thu clia cong ty me. Hién tai Sabeco c6 téng
cébng 12 cbng ty con.

Ty suét lgi nhuan g0p nam 2009 dat 17.9%, cao hon so
v6i mirc 14.7% trong 8 thang cudi nam 2008. Diéu nay
dat dwoc chd yéu 1a do gia nguyén liéu dau vao giam.
Dwa trén nhirng thong tin vé gia malt (mam IGa mach)
trén thi trwong thé gidi, chung t6i wéc tinh gia mach
nha binh quan nam 2009 giam 32.5% so v&i nam 2008.
Nguyén liéu dau vao chiém 20% téng gia vén hang ban
clia cdng ty me va cac cong ty con chuyén san xuét.

Do c¢6 thé tao ra lwong tién mét Ion va én dinh tlr hoat
dong kinh doanh, Sabeco thudng co Iu’o’ng tién gLPI
ngan hang I&n. Trong khi d6, mot nlra nhu cau tién can
cho cac dw an mé rong san xuét lai dwoc vay twr cac
ngan hang. Diéu nay Ia dé& hiéu vi mac du c6 nhiéu tién
mat & cAp tdng cong ty (sd liéu hop nhét), nhwng trén
thwe té, dong tién ra va dong tién vao la khac nhau gitra
cac thanh vién cla tdng cong ty va viéc chuyén tién mat
gitra cac thanh vién nay la gan nhw khong thé thwe hién
dwoc do day la nhirng phap nhan tach biét nhau.

Vao cudi nam 2009, sb dw tién glri ngan hang ky han
ngan dat 1,113 ty ddng va tién g&i khéng ky han dat
2,534 ty déng. Do d6, trong ndm ngoai, cong ty c6 mot
khoan thu nhap dang ké ti tién gti ngan hang 1a 182
ty dong. Ngwo’c lai, cbng ty cling phai trd 49 ty dong chi
phi I3i vay. S& dw no ngan han va dai han cudi ky 1an
lwot [a 137 ty ddng va 1,297 ty ddng. V&i cac khoan vay
ngén han, 13i suat vay tir 9-12%. V&i cac khoan vay dai
han, |4i suét dao dong tlr 5.4-12%.

Trong n&m 2009, Sabeco trich lap 270 ty déng dw phong
cho cac khoan dau tw tai chinh dai han clia minh. Vao
ngay 31/12/2009, dau tw dai han clia Sabeco gdm 1,523
ty ddng dau tw vao 24 coéng ty con va cdng ty lién doanh
lien két; 854 ty ddng dau tw vao cb phiéu; 279 ty dong
dAu tw vao trai phiéu va 104 ty ddng cho vay. Nhirng cb
phiéu chinh ma Sabeco ndm gil 1a 1a Quy dau tw téng
trwdng Sabeco (gia tri sé sach la 357 ty ddng) va cb
phiéu cac ngan hang Bong A, OCB.

Do sw 1én gia ctia ddng USD va ddng euro, céng ty co
mot khodn 16 rong tir chénh 1éch ty gia hdi doai 1a 88 ty
ddng. Téng lgi nhuan thuan tr hoat dong tai chinh nadm
2009 13 am 160 ty déng.
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Th sau, ngay 18 thang 06 nam 2010

Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC

Do cong ty khdng dau tw nhiéu cho hoat ddng marketing
trong nam 2009, nén chi phi ban hang va chi phi quan
ly trén téng doanh thu gidm, dat 5.4% so v&i mic 6.4%
clia 8 thang dau ndm 2008.

Trong ndm 2009, cac cong ty lién doanh lién két cua
Sabeco ciing c6 két qua kinh doanh tét. Vi vay, cong ty
da hach toan mét khoan lgi nhuan tlr cac cong ty lién
doanh lién két 13 163 ty ddng.

Nh& nhirng nhan td trén, loi nhuan nam 2009 cua cbng
ty da tang trwdng manh. Loi nhuan thudn hop nhat ndm
2009 cla cong ty (loi nhuan thuan thudc vé cd doéng
cong ty me) dat 1,608 ty ddng, tdng 81%. P/E nam 2009
ctia c¢d phiéu Sabeco dat mrc 17 1an so véi mire 30 1an
trong nam trudc; va mie P/E ndy van la cao so v&i cac
doanh nghiép khac trong nganh. Chi sé ROE cai thién
tlr mdrc 14% trong nam 2008 1én 20% trong nam 2009.

Loii nhuan dw phéng

Chung t6i dw bao san lwong bia tiéu thu ciia Sabeco
sé tang trwdng 16% trong nam 2010 va 13% trong nam
2011. Dy bdo cla chung t6i dwa trén nhirng gid dinh
sau:

« Chung t6i dw bao nganh ting trwéng voi tbc do
gop binh quan 1a 11%/n&m xét vé& san lwong bia
trong 2 nam t&i. Nam ngoai, san lwong bia cla Viét
Nam dat 2,013 triéu lit, ting 9% (theo Téng cuc
thdng ké). T ndm 2002-2007, tbc dd ting trwéng
gop binh quan cta nganh la 11%/nam. Mcrc tiéu thu
bia trén dau nguoi cta Viét Nam trong nam 2009
la 23.4 littndm, gan bdng me&c binh quan cla cac
nwéc chau A (nhwng van thap hon so véi Trung
Quéc 1a 32 lit/nam). Téc dd tang trwdng clia nganh
dwoc thuc day bdi mirc tdng thu nhap, nganh du
lich dang phat trién manh va sw dau tw manh mé dé
tang ndng lwc san xuét cla cac cong ty bia. Chung
t6i cho réng tdng san lwong bia clia nganh sé dat 3
ty lit vao nam 2013.

«  Nh& mé rong nang lwc san xuét, chung t6i dw bao
Sabeco c6 thé nang thi phan tir mirc 44.5% trong
nam 2009 Ién 46.5% trong nam 2010 va 47.5% vao
nam 2011. Do khéng co sb liéu doanh thu cla toan
nganh nén chung téi chi cé thé phan tich thi phan
trén co s& san lwong bia tiéu thu. Tuy nhién, ching
t6i cho rang thi phan néu xét theo doanh thu ciing
khdéng co sw khac biét Ion.

* Chung téi cling ky vong céng suét cla Sabeco sé
tang trwdng 33%, dat 1.2 triéu tan véq nam 2010
va sau do sé la 12.5%, dat 1.35 triéu tan vao nam
2011.

Tuy nhién, chiing téi cho réng Sabeco sé chi c6 thé dat
duoc tbi da 50% téng thi phan do (1) yéu tb khau vi
theo vung”, moét rao can gia nhap sé tao ra khé khan cho
Sabeco trong viéc thdm nhap vao cac thi trwong khu
virc mién Bac va Bac Trung Bo; (2) cong ty khé gianh
dwoc thi phan trong mang bia cao cap tir tay Heineken
do thwong hiéu bia nay c6 vi thé manh va hé théng phan
phdi tai cac quan &n, nha hang cla Heneiken khé co
thé vwot qua. Do do, ching t6i dw bado trong trung han,
tang trwdng san lwong bia cla cong ty sé chi vwot troi
mot chit so véi mire tang trwdng chung clia nganh.

Theo ké hoach, cong ty sé& khong téng gia ban trong
nam nay. Do d6, chung t6i gid dinh gia ban ciing sé
khong thay ddi trong ndm 2010 va 2011. Do vay, ching
t6i dw bao tbng doanh thu hop nhat ndm 2010 sé& dat
17,765 ty ddng, tdng 11%; nd&m 2011 dw bao dat 20,091
ty ddng, tang 13%.

Chung t6i dw bao nam 2010, Igi nhuan thuadn sé dat
2,634 ty ddng, tdng 64%:; loi nhuan thuan n&m 2011 dat
3,090 ty déng, tdng 17%. Dy b&o nay dwa trén nhirng
yéu t6 sau:

« Tl ndm 2010, thué tiéu thu dic biét sé gidm xudng
con 45% thay vi 75%. V&i dy bao doanh thu nhw
trén, chang t6i wéc tinh Sabeco cé thé dwoc loi
1,047 ty ddng trong nam 2010 va 1,223 ty déong
trong nam 2011 nh& thué tiéu thu dac biét giam.
Lwu y réng thué suat thué tiéu thu d3c biét tinh cho
gia trwéc thué chir khong phai gia sau thué. Do
do, thué suét thuwe tinh trén trén téng doanh thu la
31.3% (=45%/(1+45%))

«  Chung t6i cho rang trong ndm nay, cong ty sé dat
dwoc murc ty suét loi nhuan gop cao hon la 25.2%
do trong nam 2010, chung téi dw tinh gia malt,
nguyén liéu dau vao chinh, binh quan sé giam 30%
SO V@i nam trwéece.

+  Loi nhuan thuan tir hoat dong tai chinh dy kién sé
khoéng déng gép nhiéu vao loi nhuan cta cong ty
trong ndm nay va nam sau do cong ty sé phai tra
chi phi 13i vay cao do lai suat va dw no vay cla
cong ty ting. Sabeco dw kién sé thoai vén khdi quy
tang trwdng Sabeco 1 trong ndm nay. Vao cudi ndm
20098, khoan dau tw nay cé gia tri sd sach 1a 357
ty ddng. Chung t6i gid dinh sé khong c6 14i/16 trong
viéc thoai vén nay.

* Sabeco vira gi¢i thiéu san phém bia chai 333, mo6t
san pham bia cao cap trong ndm nay. Do d8, ching
t6i cho réng cong ty sé tdng cwdng hoat ddng quang
cao va khuyén mai va dw bao chi phi ban hang va
quan ly trén tdng doanh thu sé dat 6.1%, tang twr
murc 5.4% cta nam 2009.
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Th sau, ngay 18 thang 06 nam 2010

Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC

e Trén co s& than trong, ching téi dw bao lgi nhuan
tr cac cong ty lien doanh lién két sé tang trwéng
10%/nam. Do d0, chung t6i dy bao lgi nhuan tr cac
cong ty lien doanh lién két sé dat 179 ty déng trong
nam 2010 va 197 ty ddng trong ndm 2011.

V&inhirng dw bao trén, EPS dw phéng nam 2010 ;é dat
4,107d, tang 64%. Dya trén mirc !EPS nay, ¢ phiéu cla
Sabeco cé P/E kha hop ly 1a 10 Ian.

Nhirng van dé néi com

Sabeco 1a mét céng ty hang dau trong linh vwc dé
udng, tuy nhién ty suét loi nhuan ctia cong ty dat thap.
Mac du hoat déng kinh doanh cla céng ty da dwoc cai
thién trong thoi gian gan day, ching tdi nhan thay van
con nhiéu tré ngai cho Sabeco dé cé thé phat huy hét
tiém nang ctia minh. Trwdc tién, chidng t6i nhan thay
c6 nhirng van dé trong hoat ddng quan tri cong ty. Co6
nhirng mau thuan rd rang gitra Cha tich HDQT va Téng
giam déc cong ty va nhirng mau thuan gitba mot sé bod
phan trong ndi bd coéng ty. Khdng nhitng thé, sau khi
dot thanh tra dbi véi Tdng giam ddc clia Sabeco do Bo
Cong thwong tién hanh vao cudi ndm 2009, B6 nay da
két luan da cé nhirng sai pham lién quan dén viéc mua
nguyén liéu.

Bén canh d6, con cé nhitng van dé vé kha nang chuyén
gia gitra qéng ty me va cac cong ty con do nhirng giao
dich va ludng tién luan chuyén ndi bo phirc tap clia cong
ty.

Sabeco ciing Ia mét cong ty co céu’truc qua phtrc tap va
quy mo qua Ién dé co thé quan ly tot. V&i 12 cong ty con
(khéng ké 9 cong ty con ma Sabeco me s& hiru gian tiép

théng qua Coéng ty TNHH 1 thanh vién thwong mai Sa-
beco (cdng ty con chuyén phan phéi ctia Sabeco. Cong
ty THNHH 1 thanh vién Thwong Mai Sabeco hién dang
s& hivu 90% cbd phan ctia 9 cong ty nay) va 24 cong ty
lién doanh lién két trén khap ca nwéc, cong ty can mot
hé théng quan tri toan dién dwoc hd tro bdi cong nghé
théng tin manh va hé thdng ké toan hoat dong tét. Tuy
nhién, day lai la nhirng didu ma Sabeco dang thiéu.

Cudi cung, viéc thiéu thanh khodn cla cb phiéu cla
cong ty cling la mot van dé ndi com do cong ty chwa co
ké hoach niém yét rd rang. Theo luat chirng khoan, mot
diéu kién quan trong ddi v&i viéc niém yét a phai co it
nhat 20% tdng sé lwong cb phiéu cé quyén biéu quyét
do it nhat 100 cb déng ndm git. Tuy nhién, 90% cb
phan clia Sabeco 13 hién dang do B& Céng thwong ndm
gilr v&i vai tro dai dién cho Nha nudc. Do do, cd déng
Nha nwéc sé can chuyén nhuong 10% cb phan cho dbi
tac chién lwoc trwdc khi tién hanh cac thi tuc niém yét.

Tuy nhién, hién tai, diéu nay la gan nhw khéng thé xay ra
do gia chao cho cac nha du tw chién lwoc phai it nhat
béng gia IPO binh quan ttrc 70,0004, theo nhw cac quy
dinh vé cb phan héa. Trong khi do, trén thj trwerng OTC,
gia hién tai cGia cé phiéu Sabeco la 42,000d/cp.

Mot gidi phap kha thi 1a c6 sw chdp thuan dac biét cta
Tha twédng Chinh phi cho phép niém yét truéc khi tim
dwoc dbi tac chién lwgc. Tuy nhién, van chuwa cé ké
hoach cu thé vé viéc nay va do dd, k& hoach niém yét
van bj tri hoan. Do d9, trong khi 1an dau tién ké tir khi
IPO Sabeco cé vé hdp dan v& mét dinh gia va tang
trwdng, van con nhiéu van dé can giai quyét va cb phiéu
clia Sabeco chi thich hop véi nhitng nha dau tw cé sw
tiép can ky cang ddng thoi chdp nhan rai ro.
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Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC Th( sau, ngay 18 thang 06 nam 2010

Cac chi sé tai chinh T 1/5 dén 31/12/2008 FY2010F FY2011F
Dinh gia

EPS 1,178 2,508 4,107 4,819
P/E 35.6 16.7 10.2 8.7
BVPS 10,019 12,399 13,037 15,677
P/B 4.2 34 3.2 2.7
Doanh thu/ 1 cb phiéu 11,173 19,980 23,413 26,321
Gia/Doanh thu 3.8 2.1 1.8 1.6
C6 tirc

Cb tirc/1 cb phiéu 700 1,700 1,700 2,000
Tbéng cb tire (trieu dong) 448,897 1,090,178 1,090,178 1,282,562
Cb tire/gia 1.67% 4.05% 4.05% 4.76%
Tang trwéng cb tirc 0.0% 142.9% 0.0% 17.6%
Ty |é chi tra cb tic/loi nhuan sau thué 59% 68% 41% 42%
Ty |& loi nhuan gitr lai/lgi nhuan sau thué 41% 32% 59% 58%
Téc do ting trwéng (%) - - - -
Tang trwdng doanh thu NA NA 11.3% 13.1%
Tang trwdng loi nhuan truwdc thué NA NA 67.3% 17.3%
Tang trwdng loi nhuan sau thué NA NA 63.7% 17.3%
Tang trwéng EPS NA NA 63.7% 17.3%
Kha nang thanh khoan

Hé sb thanh toan hién hanh 0.9 1.2 0.7 1.1
Hé sb thanh toan nhanh 0.7 1.0 0.4 0.7
Hé s6 thanh toan bang tién 0.5 0.9 0.3 0.6
Vong quay cac khoan phai thu 12.3 14.8 24.8 24.8
Vong quay hang tén kho 11.9 11.3 7.8 5.7
Vong quay cac khoan phai tra 18.9 141 12.8 131
Vong quay tai san ngén han 3.1 2.5 29 2.8
Vong quay chuyén déi tién mét (ngay) 41.0 31.2 33.1 50.6
Kha nang sinh l&i

Ty suét loi nhuan gop 14.7% 17.9% 25.2% 25.6%
Ty suét EBIT 10.9% 12.6% 18.2% 19.1%
Ty suét loi nhuan trwéc thué 11.2% 12.7% 19.1% 19.8%
Ty suét loi nhuan sau thué 8.3% 10.1% 14.8% 15.4%
Thué suét thue 17.1% 15.8% 18.0% 18.0%
ROA 1.7% 11.4% 16.4% 17.0%
ROA - Trung binh 2 ndm 11.7% 11.6% 13.9% 16.7%
ROE 23.5% 22.4% 32.3% 33.6%
ROE - Trung binh 2 nam 23.5% 22.9% 27.3% 32.9%
Hiéu qua hoat dong

Véng quay tdng tai san 1.1 0.9 0.9 0.9
Vong quay tai san ¢ dinh 2.9 2.3 2.0 2.0
Vong quay vén chi s& hibu 2.2 1.8 1.8 1.8
Co ciu vén

No/Vén chi s hivu 3.6% 9.3% 6.8% 5.0%
No/Téng tai san 42.8% 41.1% 44.2% 41.6%
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Téng Céng ty Bia-Rugu-Nudc gidi khat Sai Gon_Ma cé phi€u: Sabeco - OTC Th( sau, ngay 18 thang 06 nam 2010

Két qua kinh doanh (Bon vj tinh: ty déng) Tir 1/5 dén 31/12/2008 FY2010F FY2011F
Téng doanh thu 9,065 15,954 17,765 20,091
Céc khoan khAu trir (1,900) (3,141) (2,751) (3,212)
Doanh thu thuan 7,165 12,813 15,014 16,879
Gia vén hang ban (5,833) (9,954) (10,542) (11,730)
Loi nhuan gop 1,333 2,859 4,472 5,149
Thu nhap tai chinh 276 301 145 134
Chi phi tai chinh (114) (461) (169) (151)
Chi phi ban hang (467) (627) (799) (904)
Chi phi quan Iy doanh nghiép (109) (231) (274) (302)
Lei nhuan tir hoat dong kinh doanh 919 1,840 3,217 3,787
Doanh thu khac 117 48 - -
Chi phi khac (87) 1) - -
Thu nhap khac 29 27 - -
Lai (18) tir cong ty lién két 71 163 179 197
Lei nhuan trwéc thué 1,019 2,030 3,396 3,985
Chi phi thué thu nhap hién hanh (174) (320) 611) (717)
Thué thu nhap hoan lai 15 (9) - -
Loi nhuan thuan sau thué 859 1,701 2,785 3,267
Phan phéi cho

Cé dong thiéu sb (104) (92) (151) (77)
Cé dong cong ty me 756 1,608 2,634 3,090

www.hsc.com.vn Trang 6



Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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