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Théng tin giao dich 06/12/2016

Theo cdng bb ctia S& giao dich chirng khoan Tp.HCM, Téng CTCP
Bia — Rwou — Nudc giai khat Sai Gon (SAB) sé tién hanh niém yét
hon 641 triéu c6 phiéu 1&n san HOSE vao ngay 06/12/2016 sép t&i
véi ma cb phiéu SAB va gia chao san la 110.000 ddng/cp.

Sabeco la doanh nghiép chuyén san xuét va kinh doanh bia ruou
I&n nhé4t Viet Nam & thoi diém hién tai véi dong san pham cha luc
la cac loai bia mang thwong hiéu Bia Sai Gon nhw Saigon Special,

Gi4 chao san (d/cp) 110.000 333 Export, Saigon Export, Saigon Lager Export... Chu s& hiru Ion
. £ e nhat ciia SAB hién tai la B6 Cong Thuwong dang c6 ké hoach thoai
AT re) 1320000y toan bo dé giam ty 16 s& hivu tir 89,59% xubng con 0%, chia
Gia thap nhat trong bién d6 (d/cp) 88.000 lam 2 dot: dot 1 thodi 53,5% von, 36% con lai sé thodi tiep trong
S6 Iwong CP niém yét (CP) 641.281.186 nam 2017. Kinh doanh bia rwgu la nganh kinh doanh c6 diéu kién
P \ nhwng kha nang mé room 100% cho khoi ngoai la rat cao do khéng
SOl CP Iwu hanh (CP 641.281.186 > p ? p
0 lrong CP luu hanh (CP) phai I3 nganh ngh trong yéu ma chinh phii phai ndm gite. SAB
U e ] G 0 D L 20%-30%  cing néu ré dinh huéng sé trinh dai hoi cé dong thong qua viéc tir
% s& hiru nwoc ngoai 9,39% bd moét s6 nganh kinh doanh cé diéu kién dée lam co s& n&i room
Vén didu 18 (ty ddng) 641 Ién 100% trong ban cao bach (trang 93).
Vén hoéa chao san (ty ddng) 70.541 Chung t6i tién hanh tém tat cac thong tin trong yéu clia SAB va

Téng quan doanh nghiép

Téng CTCP Bia — Rwou — Nwéc

phan tich tiém nang dau tw vao cb phiéu SAB thdng qua cac khia
canh sau:

Tén giai khat Sai Gon e Chudi gia tri hoat déng ctia SAB: Rui ro thiéu hut nguyén
S 06 Hai Ba Trung, P. Bén Nghé, liéu hoa bia (houblon) anh huéng dén kha ndng san xuét.
ia chi Q.1, Tp.HCM SAB ciing khéng c6 qua trinh mach nha héa lua mach theo
T D quy trinh chuén, it nhiéu c6 thé anh hwéng dén hwong vi cac
annh thu Cgp Iqal bia mang thwong hiéu Bia loai bia. (p.3)
chinh Sai Gon :
Chi phi Nguyén lieu nhap khau, chi phi e Kha ning ting trwéng: tich cwc so véi méat bang chung cla
chinh quéng cdo, marketing thé gidi do Viét Nam thuéc nhém cac nwéce tiéu thu nhiéu bia
Loi thé canh Mang lw6i phan phoi rong, nhan nhét, tuy nhién dw bao trién vong tang trwdng trong twong lai
tranh dién thwong hiéu Bia Sai Gon dwa trén wéc tinh ctia Euromonitor cé phan lac quan, khi mrc
o o tiéu thu bia d4u ngudi cta Viét Nam da gan dat mirc cao nhét
Rii ro chinh P lwc canh tranh tir cac hang bia Chau A va murc tiéu thu bia toan cau dang suy giam. (p.9)

nwéc ngoai, kha nang bj thau tom

Qua trinh hinh thanh va phat trién:

Tién than 14 nha may bia cta B.G.| (Phap).

Sau nam 1975 tr& thanh cong ty nha nwéc tryc
thuéc BO Cong Thuwong.

C6 phan héa nam 2007, di tén thanh Téng Céng
ty Bia — Rwou — Nwéce gidi khat Sai Gon.

Niém yét trén san chirng khoan HOSE vao thang
12/2016.

e Kha nang sinh 1&i: 6n dinh va cao hon mat bang chung cla
nganh, xap xi Thai Beverage (I& mot tap doan bia cta Thai
Lan dang c6 y dinh d4u gia chao mua cb phan ctia SAB tir Bd
Céng Thwong). (p.11)

e Ruiro dau tw: suy gidm doanh thu cé thé dén tir cac quy dinh
phap ly han ché tiéu thu bia rweou nhdm gidm tinh trang bénh
tat (ung thw gan) va tai nan gay ra do tiéu dung bia thiéu kiém
soat. C4c rli ro vé tai chinh va rdi ro hoat ddng noi bod cua
SAB |a khong dang ké (p.13).

e Sw quan tam cdta nhém nha dau tw nwéc ngoai khi B
Coéng Thuong thoai von toan bd. Pay la co hdi dé cac tap
doan nay thau tém thwong hiéu, hé thdng nha may san xuat
va mang lwai phan phdi 16n nhéat Viet Nam & thoi diém hién
tai, lam ban dap dé tham nhap va khai thac mét trong nhirng
thi trwdng tiéu thu bia tdng trwdng nhanh nhat thé gidi.

= Xét vé noi tai, chiing t6i cho rang c6 phiéu SAB khong thuwc
sw hap dan trong dai han. Trong ngan han, EPS Iy ké 4 quy gan
nhat cla SAB 14 6.334 dong/cp, twong (rng v&i mirc P/E 17,4 dbi
véi gia chao san 110.000 d/cp va mirc P/E 25,3 dbi voi gia tham
khao 160.000 dwogc giao dich trén thi trwong OTC trwdc thoi diém
chét danh sach lwu ky. Mre P/E Iy ké 4 quy ctia Thai Beverage la
22,2, (rng Vi gia tham khao cho SAB Ia 140.000 déng/cp.
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Co ciu td chirc:

Téng CTCP
Bia - Rwou - Nuwdc giai khat
Sai Gon (Sabeco)

Céac co quan dai 3 cong ty TNHH 31 cong ty lién

dién, van phong dai [l MTV 100% vén gop ot ity 2006

49%)

dién, chi nhanh clia Sabeco

(ngudn: Ban cdo bach SAB, FPTS Research)

Co cau cé dong

S6lwong So6 lwongcd Tylé nam

A Tl cb déng phin gitv (%)

Cb doéng trong nuwéc [ K] 581.056.097 | 90,61%
T chirc | 28 576.701.314 [ 89,93%

trong dé: B6 Céng Thwong 1 574.519.134 89,59%
Céa nhan B 1085 4.357.783 0,68%
Cb déng nuwdc ngoai I 114 60.225.089 | 9,39%
T chirc | 17 59.948.389 | 9,35%
Ca nhan | 97 276.700 0,04%
C6 phiéu quy - - 0,00%

Tong so6 641.281.186 100,00%

(ngudn: Ban cdo bach SAB, FPTS Research)

Chudi gia tri ciia Sabeco

Nguyén liéu dau vao: lta mach anh hwéng thap, rii ro dén tir hoa bia.

Lua mach Hoa bia (houblon) Men bia + gao
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Biéu doé 1: Twong quan co’ cau gia vén hang ban ctia Sabeco va cac hing bia I&n trén thé gi&i

CO CAU GIA VON CUA SAB CO CAU GIA VON CUA CAC HANG BIA LON

Dbai mach Pai mach (Malt .
(Malt) ) i4%( ) Hoa bia (Hops)

33% /— 2%

m_ — Ngii céc
3%

Khéac (bao
bi, NVL
phu...)

39%

Khéac (bao
Hoa bia bi, NVL
(Hops) phu...) San xuat
2% 55% chung
. 6% 26%
San xuat
chung Nguén: Economy & Finance, FPTS Research

20%

Biéu d6 2: Bién dong gia lua mach va thoi diém SAB chét gia trong giai doan 2012 — 2016

Biéu db gia barley Au BSG chét va gia thj triwong (EUR/tan)
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(ngudn: SAB, Euromonitor théng 6/2016)

Lua mach va hoa bia 1an lwot chiém binh quan 32,5% va 2% gia vén hang ban. Day la hai loai nguyén liéu trong yéu
khong thé thay thé trong qua trinh s&n xuét bia va déu anh hwéng truc tiép dén két qua kinh doanh ctia Sabeco.

Lua mach duwoc Sabeco chi yéu nhap khau ttr Chau Au, thwong dwoc chia lam 2 dot ky hop déng. Dot 1 vao thang 10
hoac thang 11 dé thwong thdo mirc san lwong va gia thu mua trong 6 thang dau nam va dot 2 vao thang 1 hoac thang 2
cho nhu cu san lwong tiéu thu 6 thang cudi nam.

Biéu dd théng ké cac thdi diém chét gia mua lda mach trén thj trwéng hang héa québc té (chAm dd) clia Sabeco cho thay
nang lwc dw bao va chét gia clia Sabeco dwoc céi thién dan qua cac nam, dac biét hiéu qua tlr ddu ndm 2014 dén nay.

Thdng ké gia lta mach toan ciu trong 10 ndm gan day cho thay gia mat hang nay dang buéc vao giai doan 6n dinh véi
ngudn cung chinh kha dbi dao dén tlr My va cac nwéc Chau Au nhw Anh, Phap, Birc... Do do, két hop gitra ngudn cung
ddi dao va nang lwc dam phan mua hang ngay cang dwoc cai thién ctia SAB, rii ro bién ddong manh két qua kinh doanh
do gia lta mach thay ddi la khong dang ké.
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Biéu dd 3: Théng ké gia laa mach giai doan 2006 — 2016 va bién lgii nhuan gop ctia SAB
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Nguén: indexmundi, FPTS Research
Gia lua mach
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Nguyén liéu quan trong thi 2 la hoa bia, day la mat hang Viét Nam khong tw san xuat dwoc va phu thudc hoan toan vao
ngudn nhap khau. Tuy chi chiém ty trong nhé (2%) trong gia vén hang ban clia SAB, nhwng loai nguyén liéu nay 1a khéng
thé thay thé va dang c6 xu hwéng tng gia manh trong khodng 5 nam gan day. Theo théng tin tir SAB, gia hoa bia tiép
tuc tang dot bién trong ndm 2015 va 2016 do nguén cung trén thé gi¢i khan hiém, chd yéu dén tir sw suy gidm nang suét
tréng tai Chau Au, cu thé Ia Birc. DU SAB van dam bao di ngudn hang cung (rng cho nhu ciu san xuét trong nam 2016,
nhwng néu tinh trang nay tiép tuc kéo dai, rdi ro thiéu hut nguyén vat liéu, du mua véi gia cao, lam gian doan hoat déng
san xuét kinh doanh 1 hién hiwu.

Biéu dd 4: Théng ké gia hoa bia giai doan 2006 — 2016
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Men, nwéc, gao va cac loai nguyén liéu khac thudc nhdm nguyén liéu phd théng véi ngudn cung da dang va dbi dao, do
do6 khoéng anh hwéng dén qua trinh san xuét va kinh doanh ctia SAB.

Chi phi bao bi (lon nhém, chai thdy tinh, thung carton...) chiém ty trong kha 1&'n trong co' cu gia vén ctia SAB (binh quan
xap xi 30%), trong d6 nhém 1a nguyén liéu quan trong nhat. Tuy nhién, ngudn cung nhém trén thé gi¢i dang kha dbi dao,
d&c biét 1a tr Nga, Trung Quéc va Australia... va gia nhém nguyén liéu dang & vung twong dbi thap trong 10 ndm gan
day. Do d6, rui ro bién dong gia nhém nguyeén liéu va kha nang anh hwéng dén két qua kinh doanh ctia SAB la kha thap.
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Qua trinh san xuéat: céng nghé hién dai, nhwng khéng khép kin chudi san xuét, cong suat c6 thé dap trng di nhu
cau dén 2020.

Thdéng ké chuyén nganh cho thay quy trinh san xuét bia tr Ita mach nguyén liéu dén khi déng chai bia thanh pham
thwdng mét 2 — 4 thang tuy loai bia, cach G va chat lwong bia.

Co6ng nghé san xuat clia SAB khong co sw khac biét 16n véi tiéu chuan chung clia thé gi¢i. Hau hét may méc duwoc nhap
khau tr Chau Au. Tuy nhién, nghién ctu cla ching t6i cho thdy SAB khong thuwc hién ving khoanh dé bén duei, day la
khau bién ddi lta mach thanh dai mach (mach nha héa) trong qua trinh san xuét va co thé it nhiéu tao nén sw khac biét
trong hwong vi san pham ctia SAB. Cu thé, theo quy trinh chuén, nha san xuat s& nhap khau lia mach, ngdm nwéc va
cho hat Ita mach ndy mam, tao cac enzym can thiét, sau d6 sdy kho dé tao dai mach (malt hay mach nha). Tuy nhién,
SAB khéng tién hanh khau nay ma nhap khau truc tiép nham tiét gidm thoi gian san xuét.

Biéu doé 5: Quy trinh san xuét bia tiéu chuan

malting
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germination ilni W

kettle lauter tun

plate heat exchanger  whirlpool separator

1

fermentation maturation filtration flash pasteurization

¥

yeast excess yeast

green beer ——»

fermentation vessel maturation tank filtration unit plate heat exchanger

filling and crowning tunnel pasteurization

113

© 2010 Encyclopaedia Britannica, Inc. bottles

Coéng suat nha may: Tong cong suét thiét ké cha hé thdng 24 nha may hién tai cla Sabeco 1a hon 1,8 ty lit bia. Tuy
nhién, SAB m&i chi khai thac khodng 83% cong suét thiét ké. San lwong san xuat hang ndm ctia SAB trong giai doan
2010 — 2015 binh quan tdng 5% mé&i nam, do do, v&i hé théng nha may va nhu cau tiéu thu hién tai va trong cac nam sap
ti, phai dén nam 2020 SAB méi khai thac hét 100% cong suét clia nha may. SAB ciing dang tién hanh dau tw thém mot
s6 nha may méi dé tang cong suét 1&n trén 2 ty lit bia méi nam.
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Thi trwéng dau ra: cha lwe la bia, ap lwe canh tranh cao, dw dia ting trwéng khong I&n

Bang 1: Co’ cau doanh thu theo san lwong tiéu thu cac dong san pham

dvt: 1.000 lit
. Ké hoach 9thang %ké hoach
Chi tiéu 2011 2012 2013 2014 2016 2016 nam

1 BiaSaiGoncacloai 1.169.444 1.263.000 1.321.000 1.356.111 1.466.347 1.490.000 1.152.303 77,3%

2 Nuwdc giai khat 37.895 28.800 34.400 35.007 30.000 37.752 23.327 61,8%

3 Ruwou cac loai 1.646 1.860 1.800 1.388 1.344 1.268 734 57,9%

4 Cbn cac loai 5.184 3.940 3.300 2.091 1.849 1.620 1.192 73,6%

(ngudn: SAB, FPTS Research)
Téc dd ting trwdng san lwong tiéu thu CAGR 2011 - 2016

1 Bia Sai Gon cac loai 8,0% 4,6% 2,7% 8,1% 1,6% 4,96%
2 Nuwdc giai khat -24,0% 19,4% 1,8% -14,3% 25,8% -0,08%
3 Ruwou cac loai 13,0% -3,2% -22,9% -3,2% -5, 7% -5,08%
4 Cbn cac loai -24,0% -16,2% -36,6% -11,6% -12,4% -20,76%

Théng ké san lwong tiéu thu trong giai doan 2011 — 2016 cho thay nhédm san phdm bia van luén gitr vai trd trong yéu
trong co' cu doanh thu clia Sabeco, gan dat mirc 1,5 ty lit bia vao ndm 2016 va tang trudng binh quan 4,96% mbi nam,
twong (rng v&i hon 64 triéu lit bia ban thém méi nam.

Nguwoc lai, cac nhédm sdn phdm khac nhw nwéc gidi khat, rwou va cac loai dd udng cé cdn khac lién tuc ghi nhan s sut
gidm trong suét 5 nam qua, cho thdy day khéng phai 1a cac mang thé manh cta Sabeco, do d6, dw dia tang truéng cho
cac mang nay trong twong lai la khong 1én.

Co cau doanh thu thuan va lgi nhuan goép cua cac loai san pham chinh

Co c4u doanh thu theo gia tri cia SAB chi yéu dwoc déng gop tlr nhdm san phadm bia véi ty trong binh quan ludn trén
85% tébng doanh thu, mang nay ciing chiém ty trong chinh trong co' ciu loi nhuan gdp véi mae binh quan ludn trén 95%.
Xép th& hai la doanh thu dén tir viéc kinh doanh cac nguyén vat liéu san xuét bia nhw IGa mach, hoa bia... Mang hoat
déng ndi bo nay gitra SAB va cac cdng ty trong hé théng chiém ty trong binh quan hon 10% tbng doanh thu méi nam
nhwng khéng mang lai lgi nhuan dang ké.

Bang 2: Co’ cau doanh thu thuan va mirc ting trwéng ctia cac loai san pham chinh trong ndm 2014 va 2015
dwt: triéu ddng

STT Co cau Nam 2014 Nam 2015 9 thang 2016 Nam 2016E
doanh thu Gia tri Ty trong Gia tri Ty trong Gia tri Ty trong Gia tri
1 Bia 21.025.915 85,4% 23.673.897 . 87,2% 18.820.843 86,3% .25.094.457
2 NVL san xuét bia 2.954.538 12,0% 2.936.146 | 10,8% 2.607.254 12,0% I 3.476.339
3 Nuwoc giai khat 404.778 1,6% 354.805 1,3% 263.729 1,2% ‘ 351.639
4 Cbén 52.580 0,2% 46.468 0,2% 31.109 0,1% 41.479
5 Ruwou 27.380 0,1% 29.409 0,1% 16.669 0,1% 22.225
6 Linh wc khac 145.686 0,6% 103.576 0,4% 69.226 0,3% 92.301

Téng cong 24.610.877 100,0% 27.144.301 100,0% 21.808.830 100,0% 29.078.440
Nguén: SAB, FPTS Research

Nam 2016E
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trwédng doanh thu
Bia

NVL san xuét bia
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Xét vé& hiéu qua sinh I&i, mang bia va nwédc gidi khat cé bién loi nhuan cao nhét, 1an lwot & mirc 31% va 33% trong
9T/2016. Tuy nhién, ty trong doanh thu cGia nhém nwéc gidi khat kha nhé (khoang 1,2% téng doanh thu) nén déng gop
vao loi nhuan chung ctia SAB khéng dang ké (1,4%).

Bang 3: Co’ cau loi nhuan gop va bién loi nhuan gép cta cac loai san pham chinh
dut: triéu dong

Co ciu loi Nam 2014 Niam 2015 9 thang 2016
nhuan goép Giatri Tytrong Gia tri Ty trong Giatri Ty trong
1 Bia 5.905.891  95,5% [17.363.823 97,4% 15.757.784  95,8%
2 NVL san xuét bia 163.692 2,6%  67.625 0,9% |  158.407 2,6%
3 Nuwdc gidi khat 114.271 1,8% |  106.073 1,4% |  86.008 1,4%
4 Cbn (1.745) 0,0% 631 0,0% 1.696 0,0%
5 Ruwou 2.199 0,0% 3.185 0,0% 2.454 0,0%
6 Khac 106 0,0% 16.406 0,2% 5.058 0,1%
Téng coéng 6.184.414  100,0% 7.557.743 100,0%  6.011.407
Ngudn: SAB, FPTS Research
Bién Igi nhuan gép  Nam 2014 Nim 2015 97/2016
1 Bia 28,1% 31,1% [ 306%
2 NVL san xuét bia 5,5% 2,3% | 6,1%
3 Nuwéc giai khat 28,2% 29,9% [ 326%
4 Cbn -3,3% | 1,4% | 5,5%
5 Ruwou 8,0% i 10,8% B 14,7%
6 Khac 0,1% I 158% I 7,3%

Cac thj trwong chinh, cac déi thu va cac san pham canh tranh chinh

Thdng ké va nghién ctru ciia VinaCorp & Pomegranate Asia cho thay thj trwéng tiéu thu bia chinh ctia SAB tap trung &
khu vwc céc tinh Nam Trung Bo, Tay Nguyén va Nam B6. Nghién ctru nay ciing cho thdy sw canh tranh cla cac san
pham bia tai tirng khu vuc, cu thé nhu sau:

Bia Hoi
i Hanoi
Halida
: Y Heneken
35% tong nhu cau tiéu thu “ Nguon: Vinacorp &
Pomegranate Asia Tiger
Huda
Festival
- =0 Larue
6% tong nhu cau tiéu thu ]
Saigon
Heineken
nger ; A 2 A
75% tong nhu cau
tiéu thu
- . San Miguel )
59% tong nhu cau tiéu thu : (khong bao gom Bia
Saigon hoi)
333
e.meken Heineken
Saigon Y pewic
Tiger Tiger
Sapporo jraos
333 .
Larue BGI
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Théng ké thi phan tiéu thu bia trong giai doan 2011 — 2015 ctia Euromonitor cling cho thdy cac san pham cla Sabeco
(bia 333, bia Sai Gon), Habeco (bia Ha Noi), va Viet Nam Brewery (Heineken, Tiger) van chiém ty trong cao xap xi 80%
tdng thi phan va 6n dinh qua cac nam.

Biéu dé 6: Thi phan bia tai Viét Nam giai doan 2011 — 2015 (% téng san lwong tiéu thu)

100%

I —
80% I
15,6% 15,9% 16,1%
60%
16,9% 16,6% 16,4%
40%
20%
0%
2011 2012 2013 2014 2015
W SABECO Vietnam Brewery Ltd. (Heineken, Tiger)
HABECO M Hue Brewery
M Carlsberg Thanh Hoa Beer
B Saporo Vietnam W San Miguel Brewery
W SABMiller Vietnam W Dong Xuan Liquor
B Anheuser-Busch InBev NV M Bitburger Braugruppe GmbH
South East Asia Brewery Ltd W Cac cong ty khac

(ngudn: Euromonitor International, Béo cdo nganh bia Viét Nam, Thang 6/2016)

Hé théng phan phéi

Sabeco dang duy tri hé théng 11 cong ty thwong mai chuyén phu trach phan phéi réi déu tai cac tinh va dang 1a hé thdng
phan phéi bia I&n nhat tai Viet Nam. Bén canh d6, Sabeco con ndm cb phan I&6n nhat tai mot cong ty lién doanh lién két
la Sabetrans (SBC — HOSE) chuyén phu trach khau van tai hang héa ctia SAB dén céac dai ly va tbng kho trong ca nwéc.

N&m 2007, trén co s& nghién cliru md hinh thanh céng clia cac tap doan bia Ién hang dau thé gidi, SAB tién hanh tai cau
tric hé thédng phan phéi bang cach chuyén dbi 36 chi nhanh tai cac khu vwe thanh 8 cong ty ¢ phan chuyén vé thwong
mai, nay da tang Ién 11. C4c cdng ty gan quyén loi va trach nhiém véi SAB va phat trién thij trwdng theo chiéu sau, tranh
chdng chéo, canh tranh |an nhau, ddng thoi mé rong sw tham gia trwe tiép clia khach hang vao cong tac phan phdi san
pham.

SAB xéac dinh kénh chi luc 1a hé thdng kénh ON (c&c quan an, nha hang) cho nhém bia chai, kénh OFF (cac diém ban
I&) cho c&c nhém bia lon. Céc khu vuc cu thé sé dwoc xac dinh san phdm chién lwoc, kénh chién lwoc va nhém khach
hang chién lwoc dé xay dwng chinh sach kinh doanh phu hop.
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Trién vong tang trwéng, kha nang sinh I&i va rai ro khi dau tw.
1. Trién vong tang trwéng: tich cwe nhwng c6 thé khong Ién nhw ky vong.

SAB st dung dy bao ctia Euromonitor dé wéc tinh tiém nang ting trwdng cla nganh bia trong giai doan 2015 — 2020.
Nhin chung, t6 chirc nghién clru nay danh gia kha lac quan vé nhu cau tiéu thu bia tai Viét Nam trong twong lai.
Bang 4: Théng ké va dw bao ting trwédng tiéu thu nganh bia Viét Nam giai doan 2010 — 2020

CAGR
2010 - 2015

dut: triéu lit 2010 2011 2012 2013 2014 2015

1. Bia ¢6 hwong/hén hop
2. Bia tiéu chuan 3.627  9.2%

2.1. Bia cao cép 238 268 296 332 354 378 | I
Noi dia 224 249 274 306 325 345 : 9,0% :
Nhap khau 14 19 22 26 29 331 18,9% |

2.2. Bia gia trung binh 1.368 1.551 1.695 1.873 1.993 2126 | 92% |
Noi dia 1.368 1.551 1.695 1.873 1.993 2126 | 92% |
Nhap khéu - - - - - - -

2.3. Bia gia ré 730 817 907 1.009 1.063 1123, 90% |
Noi dia 730 817 907 1.009 1.063 1123 9,0% :

I

Nhap khau
Tong coéng
Tang trwéng mdi ndm
Dan sb (triéu) 89,8
Dan sb 15 - 64 tudi (triéu) 63,1

Tiéu thu diu ngui (lit) 27 30 33 36 38 40 : 8,0% :
Tiéu thu dau ngwei nhom 15-64 tudi (lit) 39 43 46 51 53 561 79% |
I I
Binh quan diu ngui (chai) 81 a1 99 109 114 120 80% |
Nhom 15 - 64 tudi (chai) 117 130 141 154 162 1711 7,9% |

Dw bao san lwong giai doan 2015 - 2020

Yo IR CAGR
dwt: triéu lit 2015 - 2020

1. Bia c6 hwong/hén hop

2. Bia tiéu chuan 4.281

2.1. Bia cao cép 378 400 423 447 472 493 | 54% |
Noi dia 345 365 385 405 426 446 | 53% |
Nhap kh&u 33 36 39 42 46 471 72% |

2.2. Bia gié trung binh 2.126 2.263 2.416 2.591 2.785 3003, 71% |
Noi dia 2.126 2.263 2.416 2.501 2.785 3003 71% |
Nhap khau - - - - - - I -

2.3. Bia giaré 1.123 1.159 1.199 1.243 1.292 1348 | 37% |
Noi dia 1.123 1.159 1.199 1.243 1.292 13481 37% |
Nhap kh&u - - - - - - | - |

Téng cong
Tang trwéng méi nam

Dan sb (triéu)
Dan sb 15 - 64 tudi (triéu)

Tiéu thu dau ngwoi (lit) 40 41 43 45 48 50 : 4,9% :
Tiéu thu dau ngwei nhém 15-64 tudi (lit) 56 59 62 65 69 731 53% |
l l
Binh quan dau nguoi (chai) 120 125 131 137 144 152 : 4,9% :
Nhém 15 - 64 tudi (chai) 171 178 187 197 208 2211 53% |
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Bang 5: Théng ké mirc tiéu thu bia binh quan dau nguwei ctia 25 quéc gia tiéu thu bia nhiéu nhat thé gi&i trong
nam 2014

Wrgteu  Quécgia  Téuthubia Téngdanss Dansd 1564 it CUn L N
thy (triéu lit) (triéu) tuoi (triéu) (i) 64 tudi (Iit)
20 Cong hoa Séc | 1.879 10,5 71 i B 264
5 Plrc i 8.441 81,0 534 B 104 F 158
9 Ba Lan | 3.776 38,0 26,6 I 99 I 142
24 Romania | 1.689 19,9 134 ¥ 85 [ 126
10 Tay BanNha | 3.729 46,5 31,0 F 80 [ 120
2 My B 2417 318,9 2122 & 76 | 114
23 Australia | 1.753 23,5 15,6 I 75 1 112
16 Venezuela | 2.173 30,7 20,1 [ 71 | 108
4 Nga B 10.012 143,8 101,3 70 F 99
8 Anh | 4.375 64,6 419 B 68 [ 104
3 Brazil B 13.146 206,1 142,0 ¥ 64 | 93
12 Nam Phi | 3.150 54,1 354 58 | 89
18 Canada | 2.026 35,5 243 57 | 83
6 Mexico I 6.908 125,4 82,3 B 55 | 84
13 Ucraina | 2.420 45,4 31,8 53 | 76
15 Han Quéc | 2.292 50,4 36,8 45 | 62
17 Colombia | 2.155 47,8 328 45 | 66

7 Nhat Ban I 5.407 127,1 78,0 43 | 69
_2L___Awentna | 1826 80_____ a2l 67
L_u___ VietNem [ sesw0 07_____ e38 [l _ 40 ___ 57
1 Trung Quéc [ 44.853 1.364,3 1.004,3 | 33 | 45

19 Phap | 1.924 66,5 41,8 | 29 | 46

25 ltalia | 1.678 60,8 39,0 | 28 | 43

22 Thai Lan | 1.794 67,7 48,7 | 26 | 37

14 An D6 | 2.350 1.295,3 845,8 | 2 | 3

Cac nwérc con lai

Thé gi&i 189.060

Ngubn: Kirin Holdings, World Bank, FPTS Research

Theo théng ké trén, néu xét riéng khu vwc Chau A, Viét Nam xép thtr 03 v& murc tiéu thu bia trong ndm 2014 (sau Trung
Qudc va Nhat Ban). Mirc tiéu thu binh quan dau nguwoi 1a 40 lit/ndm, twong dwong 121 chai bia 330 ml, chi xép sau Han
Quéc va Nhat Ban va cao nhat khu viec ASEAN, bd xa qubc gia xép sau 1a Thai Lan.

Xét trén quy mo toan cau, Viét Nam la nwéc tiéu thu bia nhidu ther 11 thé gidi, tuy nhién, xét vé mirc tiéu thu binh quan
dau ngudi, Viét Nam chi ndm trong top 60, xép sau Nhat Ban (51) va Han Quéc (45). Nném québc gia c6 mirc tiéu thu
binh quan dau ngwdi cao nhét thé gidi chi yéu tap trung & khu viec Chau Au va Chau MY do tap quan théi quen tiéu dung
va thé trang strc khde phu hop. Ching tdi cho rang mre tiéu thu bia binh quan dau ngudi cha Viét Nam kho tang vuwot
mtrc 50 lit m&i ndm vao nam 2020 nhw dw bao clia Euromonitor do tbc d6 tdng dan sé cham, dac biét 1a & nhém trong
do tudi lao dong (15 — 64 tudi), Ia nhém tiéu thu bia chinh tai Vit Nam. Mét nguyén nhan khac cé thé dén tir thé trang
chung clia ngudi Chau A cé nhiéu sy khac biét véi nguwdi Chau Au va Chau My, do dé khé coé thé dat mire tiéu thu twong
dwong. Ngoai ra, gia mua mot chai bia 660ml tai Viét Nam dang ré nhét thé gi¢i (khoang 0.76 USD/chai) cling l1a mot
trong nhirng nguyén nhan chinh khién murc tiéu thu bia tai Viét Nam luén tang trwdng tét trong cac ndm quéa khir (thdng
ké cia Numbeo). Tuy nhién, loi thé nay lai kha nhay cdm véi cac quy dinh phap Iy vé thué va kiém soat chét lwong.

A —
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Nhin chung, mdc tiéu thu binh quan dau ngwdi cia Viét Nam da va dang cao hon nhiéu 1an so véi binh quan chung ctia
thé gi¢i va dang xap xi ngwéng cao nhéat & khu vie Chau A (so sanh véi Han Qudc va Nhat Ban). Do dé, tuy tiém nang
tang trwdng trong nhirng nam twong lai sé van tich cwc nhwng ching tdi cho rdng dy bao tdc dd tang trwédng do
Euromonitor dwa ra c6 phan lac quan hon so véi tinh hinh thyc té do cac nguyén nhan sau:

e Tbc d6 tang trwdng tlr ndm 2017 tré di lién tuc tang, du quy mé thi trwdng ngay cang Ién.

e Dong bia ndi dia gia trung binh tiép tuc téng trwdng ngay cang nhanh, trong khi thu nhap binh quan dau nguoi
clia Viét Nam ngay cang cao, tam ly wa dung hang nhap ngoai van kha phé bién va sy gia nhap thi treéng mét
cach & at cla cac hang bia Ién trén thé gidi, trong bdi canh Viét Nam dang la mét trong nhirng thi trwéng tiéu
thu bia tiém nang nhét thé gioi.

e Tbc d6 tiéu thu bia toan ciu dang cé xu hwéng chirng lai, cac thj trudng Ién nhat thé gidi nhw Trung Quéc, Brazil
déu ghi nhan sw suy giam trong cac ndm gan day. Cu thé, ndm 2015, theo thdng ké cta IWSR, san lwong tiéu
thu bia toan cau chi dat 188,7 ty lit, giam 0,58% so vé&i mirc 189 ty lit trong ndm 2014 va chi cao hon 2% so v6i
murc 185 ty lit vao ndm 2011. Trong dd, 3 thi trwéng tang trwdng manh nhét 1a Mexico (+423 triéu lit, ting 6,3%),
Viét Nam (+232,2 triéu lit, tng 7,3%) va An Do (+94,5 triéu lit, tang 4%). Thi trwéng My khong tang trwéng trong
sudi giai doan 2007 — 2014, murc tiéu thu bia binh quan dau nguoi & Pirc (co truyén thdng san xuét va kinh
doanh bia lau d&i) nam 2015 gidm 1/3 so v&i nam 1976.

e Xu hwéng chuyén sang cac loai d6 udng khac nhw rwgu vang, reou téo, bia khong cén hay céc loai dd ubng c6
cdn than thién véi stre khde khac.

Biéu dd 7: Mau hinh ting trwédng doanh thu trong qua khir cia SAB

30.000
o 27.144 95,0%
§ Nguén: SAB, FPTS Research 24,016 24,611 85,0%
> 25.000 @ : 75 0%
21.789 o7
65,0%
20.000 17353 55,0%
45,0%
15.000 12,813 35,0%
25,0%
10.000
7.165 15.0%
5,0%
5.000 -5,0%
-15,0%
0 -25,0%
2008 2009 2010 2011 2012 2013 2014 2015
mmmm Doanh thu == | gi nhuan thuan tir HDKD LNST —@—Tang trwdng doanh thu —@— Tang trwdng LNST

Nhin chung méu hinh tang trwdng doanh thu ctia SAB thudc nhém 6n dinh, lién tuc tdng qua cac nam (nhanh & giai doan
trwédc ndm 2010 nhwng sau dé cham dan). Mau hinh nay kha phu hop véi nhém doanh nghiép hang tiéu dung tai Viét
Nam vé&i nhu cau tiéu thu lién tuc tdng qua cac ndm nhuw bia.

Chét lwong tang trwéng doanh thu

Chét lwong tang trwdng doanh thu ctia nganh bia néi chung va cia Sabeco ndi riéng |a kha thap va khoéng 6n dinh do
cac nguyén nhan sau:

e San pham khong c6 su khac biét nhiéu vé chéat lvong so véi cac san pham canh tranh khac.

e Hinh thic canh tranh chd yéu bang gia ban, quang céo va dd phi san pham. Loai hinh canh tranh nay sé
déi mat véi sy tré diia cGa cac dbi thi nhw sau: 1) Vé gia: cac dbi tha canh tranh bang chinh sach gia thap,
tham chi chdp nhan 16 vén giai doan dau dé tham nhap thi trwdng va tdng mic chiét khau cho dai ly; 2) Vé

y__________________________________________________________________________________________________________________________________________________________
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quang céo: SAB canh tranh tét trong nwé'c nhwng khéng thé so véi cac tap doan 16n trén thé gidi véi ngudn
ngan sach ddi dao cho quang céo cuing kinh nghiém da dang tai nhiéu thj trwdng twong tw Viét Nam; 3) Vé
dd phu: cac dbi thi dau tw xay dwng kénh ban hang va phan phéi méi mét cach nhanh chéng nhé rao can
phap ly thap, chi phi nhan céng va kho bai tai Viét Nam ré, hoac tan dung cac nha phan phédi chuyén nghiép
ndi dia san co.
ng vé&i loai hinh ting trwdng doanh thu nay, huéng di tat yéu cha cac hang bia thé gi¢i néi chung va Sabeco noéi riéng
la lién tuc dau tw cho quang céo da phwong tién, tiép tuc mé rong cac thi trierng méi bang cach thiét 1ap hé théng chi
nhanh ban hang ma&i, hodc thau tém sap nhap cac don vi tai dia phwong dé tan dung hé thdng c6 sén.

2. Kha nang sinh I&i: én dinh va kha tich cwc so véi cac doanh nghiép cung nganh.

Phan tich théng qua chi s ROE clia SAB qua cac ndm. Nhin chung, bién 13i rong ctia SAB twong dbi 6n dinh quanh murc
12% mdi ndm, don bay tai chinh dwoc gitr & mirc an toan (Téng tai san/VCSH binh quan & mirc 185%). ROE dwoc duy
tri lién tuc trén mc 20% tr ndm 2009 dén nay chi yéu dén tir sw cai thién tich cwe cta hiéu qua st dung tai san (téng
binh quan 13,6% méi nam).

Biéu dd 8: Théng ké ROE va cac yéu té cau thanh theo Dupont ctia SAB trong giai doan 2008 — 2015

195% @ @ < 9
@ ° @
145% L
@ @
9 v ® o]
95% .
9 Ngubn: SAB, FPTS Research
45% 11“?” 202%  3V0%  239%  252%  p14%  210%  28,2%

-5%
2008 2009 2010 2011 2012 2013 2014 2015

—@—ROE —@—Biénldirong @ Vong quay TTS @— Don by tai chinh

Hiéu qua quan ly chi phi ctia SAB dugc cai thién kha tich cwe tir ndm 2013 dén nay khi chénh léch gitra bién 13i gop va
bién Iai hoat déng (da diéu chinh loai bé doanh thu va chi phi tai chinh theo chuidn muirc ké toan quéc té) ngay cang thu
hep. Tinh dén 9T/2016, chi phi hoat ddng ctia SAB chi chiém gan 10% lai gop, la murc thap nhat trong 5 nam gan day.

Biéu d6 9: Théng ké bién loi nhuan ctia SAB trong giai doan 2008 — 2015

30,0% 27,8%  27,6%
25,0%
20,0%
15,0% % -«
10,0% - )
<
5,0%
Nguén: SAB, FPTS Research
0,0%
2008 2009 2010 2011 2012 2013 2014 2015 2016
—@— Bién l3i gop @ Bién |3i hoat dong (d3 diéu chinh) @ Bién lai rong

Hiéu suéat str dung tai san: 1a tac nhan chinh gitp duy tri ROE & mUrc cao trong nhiéu ndm qua. Trong dd, hiéu qua st
dung tai san cb dinh Ia nhan tb trong yéu déng gép vao viéc cai thién hién qua st dung tai sén chung. Chi sé nay tang
binh quan 19% méi ndm, chd yéu do SAB khai thac hiéu qua cac nha may san xuét (luén trong tinh trang s dung hon
80% c6ng suét) cling nhuw do tac déng clia khau hao.

y__________________________________________________________________________________________________________________________________________________________
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Biéu doé 10: Théng ké cac loai vong quay tai san cia SAB trong giai doan 2008 — 2015
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60,0 Ngudn: SAB, FPTS Research 3
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Don bay tai chinh: an toan va kha ning chiém dung vén I&n.

Céu tric vén clia SAB kha an toan véi ty trong no vay thap, binh quan khodng 8% téng tai san, trong khi phan no chiém
dung vén ctia cac chu thé kinh té khac (nha cung cép, ngudi lao dong, co quan thué...) clia SAB lai kha I&n, binh quan
khoang 36% téng nguén vén trong giai doan 2008 — 2015. Diéu nay cho thay vi thé twong dbi manh ctia SAB trong kinh
doanh. Tuy nhién, tinh trang chiém dung vén nay dang c6 xu huéng gidm dan do ap lwc canh tranh ngay cang tang.

Biéu dd 11: Théng ké co cau Ngudn vén ctia SAB trong giai doan 2008 — 2015

45,2% 38,1%

8,5%

51,7% 57,4% 65,2%

a
N
B
>

2008 2009 2010 2011 2012 2013 2014 2015

mVCSH ®Ng vay ngan han No vay dai han  ®Ng chiém dung

Ngudn: SAB, FPTS Research
So sanh kha nang sinh I&i ctia SAB va cac déi tha canh tranh va cac doanh nghiép cuing nganh khac

Két qua thdng ké cho thay hiéu qua sinh I&i clia Sabeco kha tich cwe so véi cac doanh nghiép cung nganh khac trén thé
gi¢i. Bang chi y, kha nang sinh I1&i cla SAB trong 3 ndm gan day cé kha nhiéu diém twong dong véi Thai Beverage, l1a
doanh nghiép san xuét bia cla Thai Lan dang cé dy dinh thdm nhap vao thi trwdng bia Viét Nam va ciing ¢ kha nang
s& xem xét mua cb phan SAB trong dot thoai vén clia B6 Céng Thwong sap tdi dé tré thanh cd déng ctia SAB.

A —
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Bang 6: Twong quan kha nang sinh I&i cia SAB va cac doanh nghiép nganh bia I&n trén thé gi&i

Bién lai gop Bién lai hoat Bién ldairong ROEbinh Vong quay CAGR CAGR CAGR
Doanh nghiép binh quan3 déngbinh binhquan3 quan3 taisanbinh doanhthu doanhthu LNST 3
nam quan 3 nam nam nam quan 3 nam 5 nam 3 nam nam

Carlsberg AS I 49,5% I 13,8% I ,
Anheuser-Busch Inbev I 60,09 IINT32,3% 125% [ 22,6% 031 I 3,7% 3,4% {19,3%
Heineken Malaysia 35000 171% 11,1% | 57.2% 251 B 52% 26% | 4,6%
Habeco B 37,7% I 16,9% 12,4% 15,3% 0,73 I 6,4% 23% | 2,3%
Asahi Group Holdings B 40,1% [ 7.1% 4,9% 8,3% 097 I 45% 56% | 8,6%
Thai Beverage i 28,8% I 141% 12,6% | 22.8% 0,97 34,8%
Tsingtao Brewery i 33,7% I 6,2% 9,0% 13,1% 0,92 I 0,1%
Beijing Tanjing Brewery I 33,0% I 6,8% i

36,4% 14,2%
28,8% 3,1% 31,5%

Trung vi

Thap nhat

Cao nhat
22,2%

(Nguén: Bloomberg, FPTS Research)

3. Rui ro dau tw: Nhin chung, rai ro dau tw ctia SAB chidi yéu dén tir yéu té thi trwong.
Rui ro kinh doanh: chi yéu dén tir rdi ro phap ly va sw gia nhap nganh caa déi thi nwéc ngoai

e Ruiro vé quy dinh han ché uéng rwou bia anh hwéng dén doanh sé, do ty & ung thu gan cla nguwdi Viét

dang t&ng manh qua cac ndm. Cu thé, tlr nam 2014, Bo Y té bat dau xay dwng dw thdo cdm ban rwou bia sau
22 gi®, han ché quang cdo bia rwou noi cdng cong va van dang tiép tuc trién khai lay y kién va van déng cac co
quan ban nganh dé théng qua luat nay.
Co sé cho chinh sach nay la viéc tiéu thu rwou bia khong cé kiém soat tai Viét Nam, dan dén tinh trang sé nguoi
méc bénh ung thw gan tai Viét Nam dang & mirc bao déng. Theo nghién ctru ctia FPTS théng qua di liéu cua
WHO, vao nam 2014, c6 dén 736.000 ngudi mac bénh ung thw gan tai Viét Nam, cao nhét trong sé 17 nhém
bénh ung thw, ty 1& t& vong & nhoém nay la 8% v&i hon 65.000 ngudi t& vong va gan 82.000 ngwdi mac méi moi
nam. Dy b&o dén nam 2030, s& cé dén 880.000 nguwdi mac phai can bénh nay va mét trong nhirng nguyén nhan
chinh Ia tinh trang tiéu thu rwou bia khdng cé kiém soéat. Theo Té chirc Y té thé gi¢i (WHO), rwou, bia khi vao co
thé chi 2% - 8% c6 thé bai tiét qua md hdi, nwéc tiéu, hoi thé, con lai h4p thu vao gan, than, dac biét la gan.

Bang 7: Thong ké cac nhém bénh ung thw tai Viét Nam theo Bao cao nganh dwoc pham 2015 cia FPTS

Séngueimic Tyléte S nguwoitirvong Tylé mic Sé ngwdi micméi  S6 ngwdi mic

Nhém bénh ung thw

bénh ndm 2014  vong binh quian mbi ndm ma&i binh quan méi nam bénh nidm 2030

1 Ung thw khi quan, phé quan, phdi K 599.464 I 6,4% I 51.061 10,3% I 81.778 963.053
2 Ung thw gan | 735.990 I 80% I 65.482 10,0% INNN81.566 880.558/
3*  Uactinh khac C 416.690 I 7,72 N 37.068 10,2% N 49.091 537.3431
4 Ungthw da day L 406.401 I 9,3% I 42.921 11,9% I 55.145 510.7621
5 Ung thu rudt két va truc trang I 190.631 IIN0,1% I 21.912 12,9% IR 28.080 239.5801
6 Ung thu wdm miéng wom hong I 174.750 I 7,5% IR 15.259 10,0% I 20.202 2247271
7 Ung thu v I 173.218 I 7,0% N 13.786 9,1% I 18.076 217.6041
8 Ung thw mau I 173107 IE 45% B 7.860 4.9% B 8.626 178.8141
9 Ung thu thwe quan I 93.627 I 7,0% 7.690 9,5% I 10.486 123.9201
10 U lympho, da u tdy | 91.700 IE  39% 10 3.907 5,2% I 5.204 107.8761
11 Ung thw cb ttr cung I 81.585 I 6,4% B 5.909 8,4% I 7.776 101.6911
12 Ung thw budng trirng \ 32.218 I 9,1% I 3.259 11,4% I 4.075 38.780|
13 Ung thw t& cung \ 27.657 IIIN9,1% | 2.930 12,0% I 3.871 36.2781
14 Ung thw tuyén tuy \ 27.153 I 8.2% | 2.560 10,7% I 3.322 34.3121
15 Ung thw tuyén tién ligt \ 19.695 IINAA,2% | 2.661 15,1% Il 3.588 27.328/
16  Ung thw té bao héc t6 va ung thrr da khac | 19.236 IINT10,0% | 2.185 12,8% I 2.796 24.121!
17 Ung thw bang quang \ 14.250 I 4,7% | 774 6,7% | 1.108 18.380

Téng cong 3.277.588 287.223 385.090 4.265.127
(*) Cac bénh ung bucu ac tinh khac: Ung thu xuong (lodng xuong, .
maét xwong, xo tiy xuong), ung thu tuyén gidp, ung thu than Nguoén: WHO, FPTS Research.

Tham khao teaser Bdo cdo nganh dwoc pham nam 2015 cua FPTS (click)

A —
www.fpts.com.vn Bloomberg - FPTS<GO> | 14


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://fpts.com.vn/FileStore2/File/2016/03/24/(ENG)%20Pharma%20report%202015%20(teaser).pdf

5 .
l ;:f)'; Fpt Securities HSX: SAB

i

e Ruiro tirswgianhap thi trwong cta nhiéu déi tha canh tranh 1&n véi ngudn lwe tai chinh manh nhw Sapporo
(Nhat Ban), Thai Beverage va Singha Beer (Thai Lan), Asia Pacific Breweries (Singapore, quan ly cAc nhan hang
ndi tiéng nhw Tiger, Heineken, Guiness...), SABMiller, Asahi Breweries, Kirin Brewery... [am phan manh thj
trwdng va suy giam thi phan clia cac doanh nghiép ndi dia théng qua nhiéu hinh thirc canh tranh vé gia ban, muc
chiét khau va quang céo da phwong tién.

e Ruiro bithau tém bé&i cac déi tha canh tranh nwéc ngoai dé tham nhap thi trwong Viét Nam, tir dé phat sinh
rdi ro chuyén gia lam suy gidm loi nhuan cla cac c¢d dong. Cac tap doan bia nwéc ngoai néu trén déu cong bd
cong khai y dinh tré thanh cd déng chién lwoc cla Sabeco théng qua dau gia mua cb phan thoai vén cia Bo
Coéng Thwong trong thdi gian sap téi. Trong Ban céo bach, SAB ciing dé cap dén dinh hwéng sé loai bd mét sé
nganh kinh doanh c6 diéu kién dé xin phép tang ty I& s& hiru nwéc ngoai 1én 100%.

e Ruiro tr bién déng nguyén liéu dau vao: cha yéu dén tlr nguyén liéu hoa bia (houblon — hops) da trinh bay &
muc nguyén vat liéu

Rui ro tai chinh: khéng dang ké do viéc tich cwe xtr ly cac khoan dau tw ngoai nganh, kha nang thanh toan manh.

e Cé&c khoan dau tw ngoai nganh: tinh dén ngay 30/09/2016, SAB dang c6 khodn dau tw gan 700 ty déng vao
cac codng ty ngoai nganh khong thudc linh vic kinh doanh chinh cia SAB (nhw ngan hang, chirng khoan, du
lich...) va da trich lap dw phong hon 430 ty ddng cho cac khoan dau tw nay (hon 61% gia tri ctia cac khoan dau
tw), ddng thdi gia vén cla cac khodn dau tw nay cling gidm dan qua cac ndm thdng qua cac dot thoai von. Didu
nay cho thdy SAB dang tich cwc x ly gidi quyét cac quyét dinh dau tw khéng hiéu qua trong qua khe va nhiéu
kha n&ng doanh nghiép sé& han ché téi da viéc dau tw méi ra ngoai nganh trong cac nam sap téi dé tap trung
ngudn lwc cho hoat ddng kinh doanh cét I6i. Nhin chung, rii ro tai chinh dén tlr cac khodn dau tw nay da giam
dang ké va khong con trong yéu déi voi SAB.

e Ruiro thanh toan: khong dang ké do ty trong no vay clia SAB kha thap, dong tién tir hoat ddng kinh doanh lién
tuc dwong trong subt giai doan 2008 — 2015 va d dap tng nhu cau dau tw, thanh toan I4i vay va gbc vay ciing
nhw déu dan tra cd tirc bang tién mét cho cb dong.

Rui ro hoat dong: khong dang ké, do cac nha may déu dang hoat dong véi cong suét cao (binh quan trén 80% cong
suét thiét ké). Hiéu suat st dung tai sén cb dinh lién tuc tang trong gan 10 ndm qua va cao hon dang ké so véi cac doanh
nghiép cung nganh trén thé gidi (xem bang 06), dan dén dinh phi binh quan trén méi don vi sdn phdm ngay cang thap.
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh 1&ch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ciia méi
¢6 phiéu nham cung cap théng tin hiru ich cho nha dau tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1&i suét trai phiéu Chinh phi 12 thang cong vé&i phan bu rdi ro thj trudng cd
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwdng trén 18%

Thém Néu gia muc tiéu cao hon gia thj trwong tlr 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi trwong tr -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén bé mién trach nhiém

CAc thong tin va nhan dinh trong bdo céo nay duoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi & dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dadm bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dya vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phy
thudc vao bat ki rang budc nado vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr cé phiéu SAB nao.

Cac théng tin c6 lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay co thé dwec xem
tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc.
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