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Khuyén nghi dau tw

Tdng Cong ty Co phan Bia — Rugu — NGK Sai Gon (Sabeco)

Ma: SAB (HOSE)| Nganh: Thu'c pham — D6 udng

Gi4 chao san du kién
Gia muc tiéu

Thoi gian dau tu

Théng tin c6 phiéu

S6 lwong CP lru hanh
S6 luong CP niém yét

Bién dong EPS 4 nim

Nam 2012 2013
EPS 4160 3770

C6 dong 16'n (%)

B Cong Thuong

Cb dong nude ngoai

Khéac

Room con laivoi NDTNN

110.000
196.000

TRUNG HAN

641,281,186
641,281,186

2014
4590

2015
4860

89,6%
9,39%
1,01%
39,6%

PIEM NHAN DAU TU

/7
0’0

0

/7
0‘0

Niim 2015, Viét Nam tiéu thu 3,8 t¥ lit bia ding thir 3 chau
A chi sau Han Quéc va Nhat Ban, véi mirc ting truong kép
6,4% trong sudt 10 nim qua. Bia duoc dic biét wa chudng do
thoi quen tiéu dung cua ngudi Viét Nam, chiém 94% lugng
tidu thu @4 udng cé con. Thi truong tiéu thyu bia Viét Nam
duoc du doan sé& tiép tuc ting truong 4-5%/nam trong vong 5
nam toi nhd co cau dan sb tré va nén kinh té ting truong
nhanh.

Thi trwdong bia Viét Nam cha yéu dwoc chi phoi béi 4
doanh nghiép I6n nhiat bao gém Habeco & mién Bic,
Carlsberg é mién Trung, Sabeco & mién Nam va Heineken
v6i phan khadc san pham riéng biét tai mién Trung va mién
Nam, trong d6 Sabeco la cong ty néi bat voi dong san pham
cao cap vira tdi tién (Sai Gon Special) tao dau an manh mé va
chiém thi phan 40% In nhat ca nudc.

Poi véi Sabeco, viéc cé phan héa va thay doi ché do quan
ly s& gitp cai thién dang ké két qua kinh doanh. Viéc tap
trung vao phan khic cao cap gilp Heineken Vietnam dat bién
loi nhuan trén 30% trong nam 2015 cao hon nhiéu so véi
Sabeco (14%) cho thiy Sabeco van c6 thé dat két qua cao hon
rat nhidu. Viéc that chat chudi cung (g, ting cuong sé hiru tai
cac cong ty con chuyén san xuat va kinh doanh, ting cudng
nang suat cua nhan vién, kiém soét tot hon hé thong phan phéi,
va tiép thi hiéu qua hon 1a céc yéu t6é quan trong c6 thé mang
lai nhiéu két qua tich cyc sau ¢6 phan hda.

Co phiéu Sabeco dwogc chiing téi dinh gia tai mic P/E =
26.6 twong dwong voi gid 196.000 d/cp, cao hon 78% so Vvoi
muc gia du kién chao san 110.000 d/cp cho thdy muc loi
nhuan hap dan khi dau tu vao c6 phiéu nay.
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PHAN TICH DOANH NGHIEP

<% TONG QUAN DOANH NGHIEP

Sabeco ) . )

» Tong Cong ty Nudc giai khat Bia Rugu Sai Son (Sabeco)
tién than 1a Cong ty Nudc giai khat (NGK) Sai Gon duoc
thanh lap nam 1977. Sau do, cong ty nay da thau tom

- Céng ty TNHH Mot nhiéu nha may bia khac trong mién Nam va trong nim

24 nha may bia thanh vién Thwong i R . Z e e A .2

mai Sabeco . 2003, cac cong ty nay duoc hop nhat lai véi tén goi Tong

CT Nudc giai khat Bia Rugu Sai Son (Sabeco).

e e » Hién tai, Sabeco dang s& hiru 24 nha may bia, trong do

mai khu vurc c6 20 nha may dang hoat dong va 4 nha may du kién sé
di vao hoat dong trong thoi gian toi, dat céng suit hang
nam 1,8 ty lit bia. Trong nam 2015, Sabeco da ban hon
1,5 ty lit bia, chiém 40% thi phan ca nudc.

Nha phén phéi

% TINH HINH SAN XUAT KINH DOANH

> Ning luc san xuat 16n nhat ca nwéc véi cdng suat hang
nam 1,8 ty lit bia. Hién tai, Sabeco s& httu 24 nha may bia
(16 & mién Nam), cao hon nhiéu so véi Habeco (15) va
Heineken Viét Nam (5). Mang ludi nha may bia rong Ién nay
la mot trong nhitng loi thé canh tranh 16n nhat cua Sabeco,
cho phép Sabeco phan phdi mot cach hiéu qua va viéc xin
cap gidy phép san xuat bia hién nay bi han ché vé quy dinh
phap luat vé cap phép san xuat ciia Bo Cong Thuong 1a mot
rao can gia nhap nganh lon.

> Hé thong phan phdi trai rong véi hon 1200 nha phan phdi
trén khap ca nwéc. Hé thong phan phéi ciia Sabeco duoc tap
trung 6 Cong ty TNHH Mot thanh vién Thuong mai Sabeco
(Sabeco Trading do Sabeco s& hitu 100%), cac nha may cua
Sabeco (cong ty con va cdng ty lién doanh/lién két) s& ban
san pham dau ra cho Sabeco Trading. Sabeco Trading sau d6
s& phan bé lugng hang nay cho 10 céng ty con & tirng khu
vuc, sau do cac cong ty nay sé& thuong lugng vai 1.200 nha
phan phéi.

Nha phan phéi thu
cap/Ban |é

Nguén: Sabeco va VCSC
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> Sabeco dang s& hiru nhirng thwong hiéu bia ndi tiéng va
c6 truyén thdng lau doi tai Viét Nam bao gom thuong hiéu
bia Sai Gon va bia 333. Ké tir dau nam 2015, nho gia ting
thué ngoai tir cac cong ty chuyén vé marketing, thuong hiéu

25,000 hinh anh cua Sabeco dd tré nén phd bién va cé tdm anh
20,000 huong [6n hon, trong d6 ndi bat 1a cau slogan “Dir ban khong
15.000 cao, nhung nguwoi Khac van phdi nguwée nhin” danh cho Bia
Sai Gon Special hay con goi la “Sai Gon lun” do vo chai
10,000 S .
duoc tao hinh c6 dang ngan.
5,000 > Sabeco dang dan chiém thj phan tai mién Bic ciia Habeco
0 Theo nghién cuu thuc hién bai Nielsen, thi phén cua Sabeco

35,000

30,000

2013 2014 2015  9T/2016 & mién Bic da tang tir 10% trong nim 2014 1én 14% trong

SLNST = Doanh thu ndm 2015 va 15,5% trong 6 thang dau ndm 2016 nhd thuong
hiéu Sai Gon Special. Tuong phan lai, thi phan caa Habeco ¢
mién Bac dang c6 dau hiéu suy giam tir mic khoang 55%
trong nim 2014 con khoang 50% trong 6 thang dau nim
2016 do su yéu kém trong viéc phét trién dong san pham cao
cap.

Nguén: BCTC Sabeco

< TINH HINH TAI CHINH CUA SABECO

» Sau khi tinh toan loai trir khoan thué TTPB b6 sung 1,9
nghin ty, doanh thu ciia Sabeco dat mic CAGR 7,2% giai
doan 2013-2015, riéng mang bia la 9,2% trong khi san lugng
chi ting truong 5% cho thay sy chuyén doi tich cuc cua co
cau san pham khi san pham cao cip nhu Sai Gon Special
dang ngay cang dugc wa chudng thay thé cho cac san pham
truyén thong nhu Bia 333.

» LNST ting truwéng voi CAGR an twong 33,8% giai doan

12.8% 13.5%

25.2% 235% 24.1% 24.2%

ded - Lesda 1.8 2013-2015 nho tang truéng bién LN gop manh mé, duoc hd

0,15 0,16 0,11 0,12 tro tir mac tang bién LN gop 1,2 diém % do thay d6i trong co

cAu san pham, trong khi chi phi ban hang giam 2,4%, chi phi

Nguan: BCTC Sabeco quan ly doanh nghiép ciing gidm manh 40% so véi 6 thang
2015.

» Tang truéng LNST ctia Sabeco duy tri ¢ mirc cao 25%
trong nira dau 2016 nho ting truong san luong dat 11%, cao
hon tang trudng san luong chung ctia nganh 5-6%. Doanh thu
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48.943

23.674

16.89%4

16.757

6.096

3.381

2.191

16.848

16.757

22.987

3.505

16.017

5.297

3.788

1.655

4612

8.265

4612

33.0

32.8

25.4

21.1

27.8

51.4

41.6

33.3

32.8

Nguén: Bloomberg

.0

thudn mang bia ting cham hon chi dat 2% trong 9 thang 2016
mot phan dén tir mirc thué TTDB tang tir 50% 1én 55% tir
thang 01/2016.

Tinh hinh tai chinh lanh manh, vay n¢ rat thap cuaa
Sabeco la mat diém nhan quan trong. Khoan tién mat va
tuong duong tién chiém 30% tong tai san cua Sabeco tinh
dén 9 thang 2016, trong khi d6, ng/vén CSH vin & muc thap
57%. Luong tién mat doi dao khong chi dong nghia véi du
dia doi dao dé Sabeco gia ting cong suat nha may hoic dau
tu sau hon vao marketing thuong hiéu, lam gia tang sy thu
hat d6i voi cac nha dau tu tiém ning.

PINH GIA CO PHIEU

Chang toi tién hanh dinh gia c6 phiéu Sabeco dua trén
mire P/E trung binh ciia cac cong ty ciing nganh véi vi thé,
von hoa va doanh thu twong duong trong cing khu vuc véi
mirc chiét khau 20% do du doan cua chung t6i vé sy ting
trudong cham lai cua nganh bia so véi giai doan trudce . Qua do
muc P/E trugt 12 thang dugc du phong cua Sabeco l1a 26.6
tuong ung voi gia tri hop 1y 1a 196.000 d/cp, cao hon 78% so
voi mue gia 110.000 d/cp ma B Cong Thuong du kién chao
san.

Qua d6, chiing tdi xin dwa ra khuyén nghi Mua déi véi ¢6
phiéu Sabeco.
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DIEN GIAI

Khuyén nghi Dién gii

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nim gitt Néu gia muc tiéu so véi gia thi trurong tir -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

Tt ca nhirng thong tin néu trong bio céo nay da duoc xem xét can than va duoc cho 1a dang tin
cay nhat, tuy nhién Cong ty Chirng khoan Qudc té Hoang gia (IRS) khong dam bao tuyét déi do
chinh x4c va day du cua nhitng thong tin néu trén. Cac quan diém, nhan dinh, ddnh gi4 trong béo
c40 nay 1a quan diém c& nhan cua cac chuyén vién phan tich tai thoi diém viét bao céo va cd thé
thay d6i bt cir Iic ndo. Do d6, chiing toi khong c6 trach nhiém phai thong bao cho nha dau tu.
B4o c4o chi nham muc tiéu cung cap théng tin ma khong ham ¥ chao ban, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chirng khoan. Nha dau tu chi nén str dung bao céo phin tich nay nhur
mot ngudn théng tin tham khao.

IRS c6 thé c6 nhirng hoat dong hop tac kinh doanh, tham gia dau tu hodc thuc hién cac nghiep
vu ngan hang dau tu voi doi twong duge dé cap dén trong bao cao nay. Ngudi doc can lwu yring

IRS c6 thé ¢ nhitng xung dot loi ich d6i voi cac nha dau tu khi thyc hién béo céo phan tich nay.
BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Chieng khoan Quéc té Hoang gia

Trusé: 30 Nguyén Du, quan Hai Ba Trung, Ha Noi
bién thoai: (+84.4) 3 944 6666
Fax: (+84.4) 3 944 6969

Email: contact@ irs.com.vn




