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Nganh Bia
Note nhanh

Théang 8, 2019

Khuyén nghi N/a

Gia ky vong (VND) N/a

Gié thi trwong (13/8/2019)  277.000

Loi nhuan ky vong N/a

THONG TIN CO PHAN

HSX
205.880-289.000

San giao dich
Khoang gia 52 tuan

Vén héa 177.635 Ty VND
SL c¢b phiéu lu hanh 641.281.186
KLGD binh quan 10 ngay 30.758
% s& hiru nwéc ngoai 63,4%
Room nwéc ngoai 100%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé cb tirc/thi gia 0,7%
Beta 0,7

BIEN DONG GIA
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8,4% -1,6%

SAB 11,3% 5,0% 11,7%

VN-Index -1,7%  -2,1%

Chuyén vién phan tich
Trwong Sy Phua
(84 28) 3914 6888 ext 258

truongsyphu@baoviet.com.vn

Tong CTCP Bia — Rwou — Nwérc
giai khat Sai Gon

Ma giao dich: SAB

Reuters: SAB.HM Bloomberg: SAB VN

N6 lwe tai co cau cua SAB bat dau thé dién qua nhirng con sé

Viéc tai co cau chia ThaiBev tai SAB bat dau thé hién qua con sé, két qua
kinh doanh 1H 2019 ting trwéng kha quan. Cu thé, SAB dat doanh thu thuan
18,425 ty ddng (+8,5% yoy) va loi nhuan sau thué 2,820 ty dong (+15,2% yoy),
hoan thanh 47,4% ké hoach vé doanh thu va 59,8% ké hoach vé Igi nhuan cho

ca nam 2019. DU Ban Ianh dao khéng binh luan vé kha nang sé diéu chinh ké
hoach nam 2019, vé&i két qua kinh doanh tét trong 1H 2019 va dic biét 1a Q2
2019, BVSC cho rang SAB c6 thé sé vwot ké hoach nam.

Pvt: ty dong 2017 2018
Doanh thu 34.193 35949 38.873 9.337 9.088 18.425 47,4%
% yoy 122%  51%  81% 19,6% -0,9%  8,5%
Loinhuanrong  4.949 4403 4717 1290 1530 2.820 59,8%
% yoy 9,6% -11,0%  7,1% 11,6% 185% 152%
M6t sé chi tiéu
- GPM (%) 259%  22,5% 23,5% 26,6% 25,0%
- SG&A /DT 11,0%  10,1% 92% 91%  9,1%
- NPM (%) 145%  12,2% 13,8% 16,8% 15,3%
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Doanh thu tang trwéng 8,5% chu yéu la do ting san lweng. Trong
do, coéng ty chi méi téng gia ban 2-3% mot sé san pham trong thang
10/2018 va thang 3/2019. Téng doanh thu 1H 2019 thuc té da cé thé
cao hon néu cong ty khong chi déng gidm ton kho & hé théng phan
phéi (de-stocking) trong thang 6/2019 dé chuén bi khéi dong lai thwong
hiéu Bia Sai Gon dwéi cac mau ma mai trong thang 8/2019. DU khong
cobng bd cu thé, SAB cho biét thi phan cha céng ty da ting tai thoi
diém cubi Q2 2019 so v&i nam ngoai.

Bién gop 1H 2019 mé réng 1,5% so véi cung ky. Nguyén nhan chu
yéu | nh& giam tiéu hao bao bi gidy (giam trong lwong) va lon nhém;
ngoai ra gia nhdm trong 1H 2019 ciing tét hon cung ky. Vé hat malt va
hoa bia, SAB cho biét gia 2 loai nguyén liéu nay van & mdc cao va cong
ty van tich cwc st dung cac hop déng twong lai dé chét gia.

Tang cwong hiéu qua va tiét giam chi phi van chuyén. Trong thang
2/2019, SAB d3 t6 chirc dau thau va chon ra 5 cong ty van chuyén (so
v&i chi 1 cong ty trong qua khr). Md hinh méi nay da dwoc ap dung ké
tr thang 4/2019.

Ap dung ché do6 lwong thwéng méi tir Q1 2019. Hé thédng méi dua

trén mau 13 cdng ty trong nganh FMCGs nham thic day ndng suét va
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hiéu qua lao déng. Hé théng da dwoc st dung cho céng ty me va sé

dan ap dung cho céc cong ty con ké tir Q1 2020.

Bén canh dé, BVSC ciing nhan thay né lwc dau tw cho hinh anh va thwong

hiéu cta Sabeco, ké tir khi c6 sw hién dién cta ThaiBev.

Khéi dong lai thwong hiéu Bia Sai Gon véi mau ma méi (lon va
chai) cho Lager, Export va Special. Bao bi m&i nhan manh biéu
twong Rdng va tao sy déng nhat gitra cac dong san pham hon. Bén
canh d6, SAB ciing xay dwng doan quang céo ngan kha an twong cho

m&i dong s&n pham.

D& ubng rwrgiu bia - Khéng 16i xe
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Nguén: Sabeco

Tang cwong dd pha tai cac thanh phé Ién théng qua dw an
“Project Street Light”. Puoc khéi dong tr Q4 2018, SAB ddy manh
dau tw vao cac bién dén kém thwong hiéu ctia cong ty tai cac thanh phd
I&n tr Nam ra B&c.

Tang cwdng twong tac véi thi triedng tiéu thu véi cac chuong trinh

nhw “Vé& nha &n Tét’, “Héi nghi thwong dinh Trump — Kim” va “Bét bia
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Saigon Special, Ién loc tién ty”.

Cac dw an khac sé thwc hién trong 2H 2019:

03

Tiép tuc thay déi dinh vi thwong hiéu, trong d6 diém nhan 1a dan nang
phan khuc ctia Saigon Special dé canh tranh tryc tiép véi Tiger.

DPau tw thay ddi dién mao va cac chwong trinh huan luyén cho déi ngi
PG tai cac diém tiéu thu on-trade.

Ap dung chwong trinh quan Iy nha kho méi.

Tang coéng suét san xuét bia. SAB cho biét hién cong ty da st dung
khoang 90% téng nang lwc san xuét.

Lap dat hé théng dién mat troi cho mot sbé cac nha may.

Tiép tuc xay dwng Sabeco 4.0

Nhan xét cta BVSC: Gia cta cb phiéu SAB da tang hon 10% ké tr dau ndm

phan nao thé hién dwoc sw ddn nhan tich cye tiv thi trwéng vé& nhivrng thanh qua

ThaiBev d& mang lai ké tlr khi tham gia vao ndm ngoai. BVSC cho réng con rat
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nhiéu viéc dé lam & SAB va ky vong cong ty sé tiép tuc thay dbi toan dién ca bén
trong 1&n bén ngoai dé canh tranh song phang va chiém ngéi vi sé 1 tai phan
khuc cao cap va thi triedng thanh thj Ién, trwdce khi vwon minh ra chinh phuc cac
thi trwong qudc té. V& mét dinh gia, du P/E trailing cia SAB da 1én dén hon 30
lan, SAB van sé tiép tuc 1a ¢ phiéu dwoc cac nha dau tw Ion, dac biét 1a nuwéc

ngoai quan tam véi vdn hoa Ién va 1a mét cau thanh quan trong trong VN30.
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Note nhanh SAB

CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 27.144 30.467 34.193 35.949
Gia vén 19.587 22.300 25.328 27.864
Loi nhuan gop 7.558 8.167 8.866 8.084
Doanh thu tai chinh 419 751 506 630
Chi phi tai chinh 122 69 (26) 75
Loi nhuan sau thué (Cong ty me) 3.410 4.339 4.711 4.177

Bang can dbi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 7.936 3.445 4.269 4.467
Cac khoan phai thu ngén han 621 551 171 244
Hang tén kho 1.925 2.134 2.004 1.814
Tai san cb dinh hiru hinh 4.844 4.489 4.045 3.615
Cac khoan dau tw tai chinh dai han 2.220 1.960 2.152 2.119
Téng tai san 21.572 19.195 22.014 22.367
No ngén han 6.760 6.613 7.402 5.926
No dai han 748 286 192 329
Vén chi sé hiru 14.065 12.296 14.421 16.112
Tdng nguén vén 21.572 19.195 22.014 22.367

Chi sb tai chinh
Chi tiéu 2015 2016 2017 2018

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 10,3% 12,2% 12,2% 5,1%
Tang trwéng loi nhuan sau thué (%) 29,8% 27,2% 8,6% -11,3%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 27,8% 26,8% 25,9% 22,5%
Loi nhuan thuan bién (%) 12,6% 14,2% 13,8% 11,6%
ROA (%) 15,7% 21,3% 22,9% 18,8%
ROE (%) 25,7% 32,9% 35,3% 27,4%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0,35 35,9% 34,5% 28,0%
Téng ne/Téng vén chi s& hiru (%) 0,53 56,1% 52,7% 38,8%
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 5.318 6.766 7.347 6.514
Gié tr sb sach (ddng/cd phan) 21.932 19.174 22.487 25.125



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thye hién bao cao nay. TAt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céo nay vé nhirng tén that co6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cbng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6388




