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CTCP Van tai Bia Sai Gon — SBC (HSX)

Th hai, 04-10-2010
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Cap nhat nhanh

Nam giir
Nganh van tai

Cac chi s6 chinh

Gia @ 04/10/2010 38,500
Gia thap nhat 52 tuan 31,100
Gia cao nhéat 52 tuan 47,200
KLGD binh quan 10 ngay 11,970
SLCP dang lwu hanh 8,000,000
Gia trj vén hoa (VND bn) 308
Gia trj vén hoa (USD mn) 16.2
DPinh gia 2008 2009 2010F
EPS (ddng) 5,019 9,000 7,465
Tang trwéng EPS 718% 79% -17%
P/E 7.7 43 5.2
P/B 23 1.6 1.5
ROE 30% 37% 30%
Debt/Equity 30% 36% 35%
Cb tire/thi gia 5% 10% 10%
Biéu db gia
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Chuyén vién phan tich

Trwong Vinh An
an.truong@vcsc.com.vn
T: +84 8 3914 3588, ext143

Quan diém dau tw

SBC la ¢cb phiéu thudc nhém penny cé két qua dinh gia hap dan trong ngén han véi
P/E 2010 dat 5,2x, thp hon nhiéu so véi mirc trung binh 10x clia nganh. P/B dat
1,5x v&i ngudn tién mat déi dao, tai san co tinh thanh khoan, suét sinh lgi cb tirc hap
dan ciing la nhitng wu thé ndi bat ctia céng ty. Ngoai ra SBC c6 nhiéu thuan lgi khi
dw an bat déng san trén dweng Ton That Thuyét hoan thanh vao ndm 2012, dw kién
mang vé& cho cong ty 200 ty lgi nhuan rong.

Mac du vay, ching t6i gitk khuyén nghi TRUNG LAP dbi véi cb phiéu nay trén co s&
danh gia rai ro bién dong ty sut loi nhuan cla cong ty trong thdi gian t¢i. Kha nang
thwong lwong gia ca clia SBC v&i khach hang quan trong 1a Cong ty ¢ phan Bia Sai
Gon la kha thap, do d6, néu gia diu tang trong thoi gian t6i thi rat co thé ty suét loi
nhuan clia SBC sé giam sGt. M3c du cong ty da cé nhidu nd lwc nhdm nang cao ty
suat sinh 1oi trong 3 nam qua bang céac bién phap kiém soat chi phi hiéu qua hon
nhung chung t6i van ngé& rang viéc gia dau giam trong nwa cubi nam 2009 chinh 14
nhan t4 chinh gitp cong ty dat dwoc két qué kinh doanh ndi bat trong ndm nay. Mot
rdi ro khac dang chu y trong hoat dong kinh doanh ctia céng ty chinh la sw phu thudc
quéa nhiéu vao Sabeco, khach hang I&n nhat hién dang chiém hon 90% doanh thu
ctia SBC. V&i mirc s& hivu ¢ phan tai SBC thap, nhiéu kha ning Sabeco sé& chia sé
cac don hang van chuyén cho nhitng céng ty khac ngoai SBC, va khi do lgi nhuan
clia SBC sé bj anh hudng dang ké.

Tiéu diém dau tw

e SBC ¢6 lwgng don hang 6n dinh tlr Sabeco, tir d6 tao dong lgi nhuan &n dinh
hang nam cho céng ty.

Kha nang tang trudng: SBC chi moi dap (ng 68% téng nhu cau van chuyén clia
Sabeco, do d6 coéng ty cd thé mé rong ddi xe dé phuc vu phan nhu cau chuwa
dwoc khai thac con lai.

e SBC dang nd lvc mé réng pham vi khach hang va gan day cong ty da cé thém
mot s khach hang méi nhw: Tdng cong ty cao su Viét Nam, cong ty cao su Tan
Bién, va Vinamilk. PepsiCo ciing la mét khach hang tiém nang cta SBC. Tuy
nhién, hién lwgng don hang tir nhitng khach hang méi nay chwa nhiéu va chi
chiém mat phan nhé trong tdng doanh thu cong ty.

e SBC c6 cac chi sb dinh gia hdp dan véi P/E 2010 dat 5,2x, mét trong nhirng
mirc P/E th&p nhét trong nganh. Trong khi d6, cac ty s vé& hiéu qua hoat dong
clia cong ty kha tbt ROE 2009 dat 36% va co thé dat 30% trong ndm 2010.
ROIC cling dat mtrc cao v&i 21%.

STT Ma& cb phiéu ROE 2009 P/E 2010F

Trung binh 10.48 10.26

1 VFR VN Equity 8.80 14.6

2 HTV VN Equity 8.94 8.8

3 VFC VN Equity 6.00 12.2
4 TCO VN Equity 12.94

5 PTS VN Equity 19.55 5.0

6 TJC VN Equity 6.65 10.7

SBC 38.10 5.2

Nguén: Bloomberg, gia ngay 4/10/2010

e Suét sinh lgi ¢cb tirc cao, dat 10% (ty 1& chia cb tlrc ndm 2010 cia SBC la 40%
tinh trén ménh gia) va cé thé van dwoc duy tri trong ndm 2011.

e SBC s& c6 nhiéu thuan lgi khi dw an bAt dong san tai s6 78 Tén That Thuyét,
quan 4 hoan thanh vao nam 2012. Dy an co dién tich dat 2,4 ha nay dwoc thiét
ké dé xay dwng mét cao &c cén hd cao cép véi sw hop tac clia tap doan Trung
Thay, cht d3u tw cac dy an Lancaster va mét sé bat dong san cao cép khac. Cb
phan ctia SBC trong du an nay chiém 40%. Loi nhuan dw kién 1a 200 ty ddng cé
thé dwoc ghi nhan trong nam 2012 khi dw &n hoan thanh.
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Dw phéng KQKD

Ruiro

Kha nang thwong lweng thap: kha nang thwong lwong gia ca cla SBC kha thap do
phu thudc nhiéu vao Sabeco. Sy phu thudc nay cé &nh hwéng rat I6n vi néu gia dau
tang, ty suét loi nhuan cia SBC c6 thé sé& gidam. Nhw vay, két qua dinh gia cho nam
2011 s& khong con hap dan khi gia dau dw kién sé phuc hdi manh va thué suét thué thu
nhap doanh nghiép tang tr mdc 12,5% & hién tai lén 25%.

SBC phu thudc nhiéu vao Sabeco trong khi Sabeco khéong cé ty 1& s& hiru I&n tai
SBC. Trén thyc té, Sabeco da tirng s& hivu 51% cb phan ctia SBC, nhwng ty & nay cé
da giam con 25% khi SBC tang vén. V&i ty 1& s& hiru nhd nhw vay, Sabeco don thuan
chi gilr vi tri nhu mét nha dau tw tai chinh trong SBC. Mat khac, cac thanh vién trong
ban quan tri cong ty me 1a Sabeco ciing chi s& hiru s mot phan nhdé dudi 8% cb phan
tai SBC. Co cAu nay theo chung tai Ia khong du dé gith mot mdi quan hé chét ché gitra
SBC va khach hang 16n nhét [4 Sabeco. Mdc du chung tdi khdng cho réng Sabeco sé
thay d6i nha cung cp dich vu van tai trong twong lai gdn nhwng kha nang nay van cé
thé xay ra trong dai han.

Ty déng H1-2009 H2-2009 H1-2010 Q3-2010 Q4-2010
Doanh thu 346 481 544 209 335 291 190 231 712
Loi nhuan gop 12 54 99 23 76 42 27 33 103
Ty suét LN gép 3% 11% 18% 11% 23% 14% 14% 14% 14%
Loi nhuan tai chinh 1 0 4 1 3 2 1 2 5
Loi nhuan khac 0 3 0 0 0 3 2 3 7
LNTT 5 44 79 15 64 31 20 24 75
LNST 5 40 72 13 59 24 16 19 60
Ty suét LN rong 1% 8% 13% 6% 18% 8% 8% 8% 8%

Nguén: BCTC clia SBC, VCSC dy phéng
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Dinh nghia cac khuyén nghij

Cb phiéu dwoc chung toi danh gia cao. Ky vong loi nhuan dau tw dat

AL 20%/nam hoac hon, v&i it rdi ro gidm gia

GIT C6 phiéu theo chung t6i da dwoc dinh gia hop ly. Ky vong loi nhuan dau tw
dat dw&i 20%/nam nhwng rdi ro gidm gia khdng cao.

BAN C6 phiéu khoéng duwoc chung t6i danh gia cao. Ky vong loi nhuan dau tw thap

véi nhiéu rdi ro giam gia.

Khuyén cao

Bé&o cdo nay duoc viét va phat hanh bdi Cong ty Cé phan Chirng khoan Ban Viét. Bao cao
nay dwoc viét dwa trén ngudn théng tin dang tin cay vao thoi diém cong bd. Cong ty Co
phan Chirng khoan Ban Viét khéng chiu trach nhiém vé d6 chinh xac cta nhirng théng tin
nay. Quan diém, du bao va nhirtng wéc lwong trong bao cao nay chi thé hién y kién cta tac
gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung cuta
Cong ty Cb phan Chirng khoan Ban Viét va co thé thay d6i ma khong can thoéng bao trude.
B&o co nay chi nhdm muc dich cung cip théng tin cho céc té chirc dau tw cling nhw cac
nha dau tw ca nhan cta Cong ty c6 phan chirng khoan Ban Viét va khéng mang tinh chét
mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét
dinh cla nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai
chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phép sao chép, tai tao,
phat hanh va phan phdi véi bat ky muc dich nao néu khéng duoc sy chap thuan bang van
ban ctia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu
st dung cac thong tin trong bao cao nay.

PHONG PHAN TiCH - CONG TY CO PHAN CHU’'NG KHOAN BAN VIET
67 Ham Nghi, Quan 1, TPHCM, Viét Nam

Tel: (84 8) 3914 3588 | Fax: (84 8) 3914 3209

http://www.vcsc.com.vn

www.vesc.com.vn | VESC<GO>

VIET CAPITAL SECURITIES | 3




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


