=

PHAN TICH CO PHIEU

WSB — Cty CP bia Sal
Gon — Mién Tay
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Trien vong nganh bia
Viét Nam la diém sang trén thi trwong bia thé gisi
Theo s6 liéu méi nhat hién c6 vé san lugng tiéu thu bia timg quéc gia (Global Beer
Consumption by Country in 2014 — Kirin Beer University Report), tiéu thu bia tai
Viét Nam dung thir 11 Thé gi6i va nam trong top 3 cta chau A chi sau Trung Qudc
va Nhat Ban
Niam 2014, Viét Nam tiéu thu 57.09 lit bia / dau nguoi, mac du cao thir 3 tai khu vuc
chau A sau Nhat Ban va Han Quéc (1an luot 1a 69.31 va 62.26) nhung van thap hon
nhiéu so véi murc trung binh 92.07 lit ctia nhém 25 nudc tiéu thy bia nhiéu nhat Thé
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"~ Trién vong nganh bia

Tai Viét Nam, Bia 1 mit hang chiém ty trong 16n nhat trong gio hang héa tiéu dung.
Xét trong nhom san pham tiéu dung FMCG, P6 udng chiém ty trong 16n nhat
khoang 41%, theo sau 1a Thyc pham 15%, san pham Sita 15%, Thudc 14 13%, chim
soc Ca nhan 8%, cham s6¢c Nha ctra 6% va cham so6c Em bé khoang 3%. Tai Vit

Nam, Bia chiém t6i 94% tong tiéu thu d6 uéng co con va 31% trong tong thi truong
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Nguyén lieu dau vao nhap khau
Cac nguyén liéu quan trong nhat cta qua trinh san xuat bia 1a Malt, gao, ngo...
Trong d6, Malt thuong chiém ty trong 16n nhat trong gia thanh san xuat (khoang
30%) va anh hudng truc tiép t6i gia ban bia thanh pham, cac nguyén liéu con lai
thuong chi chiém 2 — 3% trong co cau gia von. Mua 16n lam anh huéng dén dién
tich trong lua mach tai Phap va Putrc (2 nudc thudéc nhoém san xuat nhiéu laa mach
nhat Thé gidi, chi sau Nga, Canada, Ty Ban Nha). Theo thong ké ctia Bloomberg
thi gid nguyén liéu nay da ting 22% tir dau nam.
Nguyén liéu nhap khau chiém dén 60-70% nén bién dong ty gia anh hudng 16n
toi chi phi dau vao cua doanh nghiép bia. Pong tién Rap Nga va Euro giam gia

so voi dong Do la gitp cho tac dong nay theo huéng tich cuc.
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: Thi phan bia Viet Nam 2015

m Sabeco

® Heineken
m Habeco

m Carlsberg
= Khac




~_Cachang bia ng

muad

Chinh phu Viét Nam dang mudn huy dong hon 2 ty USD tir viéc ban c¢o phan tai hai

cong ty quoc doanh dang san xuat hai san pham bia Sai Gon va bia Ha Hoi, ky vong
trong 2 nam t4i sé lan lugt ban 90% va 82% & Sabeco va Habeco

BHN 1én san Upcom ngay 28/10/2016 va SAB 1én san H6 Chi Minh ngay
6/12/2016

hién dang c6 mot s6 hing bia nudc ngoai quan tim dén viéc mua c6 phan

ctia Sabeco va Habeco gom Thai Beverage va Singha ctia Thai Lan, Kirin va Asahi

cua Nhat Ban, Heineken va Anheuser-Busch InBev cua Ha Lan, ...
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WSB

Cong ty C6 phan Bia Sai Gon-Mién Tay dugc thanh 1ap trén co s hop nhat 02 don
vi 1a Cong ty C6 phan Bia Sai Gon-Can Tho va Cong ty Co phan Bia Sai Gon-S6c
Trang. Cong suat hién tai 12 100 triéu lit/nim (Bia chai 450ml), trong d6: Nha may
Can Tho 14 50 triéu lit/nam va Nha may Soc Trang la 50 triéu lit/nam, cong nghé
tién tién ciia chau Au.

San xuét kinh doanh cac loai bia, ruou, con va nuéc giai khat

LA cong ty con cua Sabeco nén vi thé cia WSB duoc xay dung trén nén tang
vitng chac ctia Sabeco, 1a don vi déng vai tro dan dau trong viéc chiém linh thi

phan bia khu vyc mién Tay Nam bs.
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—— Chi s0 tai chinh tich cuc

Doanh thu va loi nhuén ting truéng kha manh trong nhitng nim gan day do nhu cau
tiéu thu bia Sai gon tai khu vuc mién Tay rat tiém ning.

Cong ty duy tri chinh sach vay no an toan: nam 2016 cong ty da vay ngan hang
2455 ty dé dau tu cho du 4n dong bd nha may bia Sai Gon — Can Tho dat cong suat
50 triéu lit/ nam nén da tac dong lam tang chi phi 1ai vay cia cong ty khoang trén 5,5
ty vnd/quy. DU vay so véi doanh thu, loi nhuan va vén chi s¢ hiru thi muac vay ngan

hang nay van & ngudng an toan
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~—— Két qua Kinh doanh 2016~

Doanh thu lily ké 9 thang 2016 ting 12% so véi cung ky dat 638,5 ty dong do tiéu
thu bia tich cuc

Loi nhudn thuan tir hoat dong kinh doanh sut giam 12% chu yéu do chi phi ban hang
taing dot bién Ién 8,9 ty dong trong khi clng ky khong dang ké. Cu thé cic nim
trude Sabeco thu phi thuong hiéu dé bén thuong mai lam marketing va thi truong, tir
nam 2015 khong thu khoan phi nay ntra. Do thi treong canh tranh cao, nén HbQT
WSB tu bo chi phi dé ciing bén thwong mai tai khu vuc séng Hau lam cé&c chuong
trinh thi truong, nham day manh ban hang.

DU vay loi nhuan tir thanh Iy may mac, thiét bi tai nha may bia Sai Gon —S6c Trang

d3 kéo loi nhuan sau thué cua cong ty ting trudong nhe so voi cling ky.
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~— Nhirng yeu to batloi

Thué TTDB ting 5% trong nim 2016 va ting tiép trong cac nim tiép theo: Theo
Luat thué TTPB s6 70/2014/QH13, muc thué 4p cho nam 2016 1a 55%, tang 5% so
v6i trude. Trong thoi gian qua, gia ban da duoc diéu chinh ting & mot sb loai san
pham duoc vu chudng, mot sb van gitt nguyén gia ban. Trung binh gia ban cia WSB
duogc tang khoang 4%, doanh nghi¢p chiu khoang 1%.

Mua nong tai khu veec mién Nam dén mudn khién cho nhu cau tiéu thu bia cling bi

anh huong cuc bd
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Khuyén nghi

Véi két qua kinh doanh dat duge 9 thang dau nam 2016, chiing tdi du phéng
loi nhuan ca nam WSB dat dugc 14 105 ty dong, twong Gmg mirc EPS dat
7.100 ddéng/cp va P/E du phdng la 10,5 So sanh véi mac P/E trung binh
nganh bia thé gidi khoang 25,7 thi murc gia hién tai cia WSB van con kha
hap dan. Chdng t6i khuyén nghi mua co phiéu ndy ¢ ving gia hién tai cho

trung va dai han.
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THE END




