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Khuyén nghi NEUTRAL

Gia ky vong (VND) 186.130

Gid thi trwong (07/02/2020)  195.000

-4,6%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 190.000-287.352,7
Vén héa 125.050
SL c¢b phiéu lu hanh 641.281.186
KLGD binh quan 10 ngay 58.463
% s& hiru nwéc ngoai 63,4%
Room nwéc ngoai 234.965.427
Gia tri ¢ ttrc/cd phan 5.000
Ty lé cb tirc/thi gia 2,6%
Beta 0,8

BIEN PONG GIA
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SAB -15% -13% -25%  -30%

VN-Index -2% -2% -8% -3%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(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

2020 sé& la mét nam day thir thach déi véi SAB

BVSC da tham dw budi gdp mét nha dau tw hang quy cla SAB vao ngay

6/2/2020 v&i mot sé ghi nhan chinh nhw sau:

Ngoai trtr doanh thu thi i nhuan nam 2019 kha quan nhw dw bao. SAB

dat tdng doanh thu thuan 37.899 ty déng (+5,4% yoy) va lgi nhuan sau thué (c6

doéng cty me) dat 5.053 ty dong (+21,0% yoy). C6 mét sb diém chinh ma chang

t6i mudn nhan manh:

7
N

Doanh thu thuan Q4 2019 bat ngé& giam 6,5% yoy sau khi vira moi
tang 10,3% yoy trong 3 quy trwdc do. Sau khi trao ddi v&i cong ty,
ching t6i biét dwoc c6 mét sd nguyén nhan chinh dan dén sw sut gidam
nay: (i) cac tin ddn that thiét vé chi s& hiru cta SAB da anh hwéng
dén san lwong tiéu thy; (i) viéc thay ddi cach hach toan, cu thé la
chuyén nha may Sai Gon — Lam Ddng tir cdng ty lién két sang coéng ty
con khién thué tiéu thy dac biét cao hon cuing ky (doanh thu thuan bi
tac dong gidm). DU khéng binh luan vé tbc d6 tang trwdng chung cla
nganh, SAB cho rang thi phan cta minh c6 thé da giam trong Q4 2019.
Bién Igi nhuan géop mé rong 2,7% so v&i cung ky, dang cha y la
bién gop cla bia m& rédng gan 3%. Ké tr dau 2019, SAB da khéi dong
nhidu chwong trinh dé gidm tiéu hao nguyén vat liéu va bao bi. Ngoai
ra, BVSC ciing nhan thay gia nhém binh quan gidm gan 15% trong
nam 2019.

Dién bién gia nhom (USD/tan)
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Nguén: Indexmundi

Nhw béo céo lan trwdc chung téi da dé cap, trong ndm 2019 SAB da
tich cwc dau tw dé cai thién hinh anh va xuét hién nhiéu hon véi cac
hoat dong PR tai cac thanh phé cha chét: (i) thay dbi dién mao mai va
xay dung y twédng quéng céo cho tirng s&n phdm chi luc nhw Saigon

Special, Export, Lager va 333; (ii) ddng phuc mé&i, huén luyén va dao
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tao chuyén nghiép hon cho doi ngii PG; (iii) tang cuéng cac diém treo
bién quang c&o Sabeco, t& chirc cac chwong trinh quang ba thuwong

hiéu, tai trg cho déi tuyén SEA games, V..

Tiép tuc mé rdng san xuat tai 3 nha may Quang Ngéi, Ca Chi va Séc Trang.
SAB d&u ndm quyén kiém soat chi phdi tai 3 nha may trén. Chang t6i cho réng
day 1a mot bwdc tién khac ctia SAB trong dinh hwéng wu tién tang phan bd san
xuét (néu c6 thé) tai cac don vi ma cong ty s& hiru chi phdi dé 1am tang gia tri
cho ¢ déng. Trong nam 2019, SAB da tang ty 1& s& hiru tai nha may bia Sai

Gon — Lam Dong tir 20% Ién gan 53% déng thei dau tw tang gap d6i cong suét.

BVSC cho rang 2020 sé |a mét nam day thir thach déi véi SAB. Hai yéu td
bét loi chinh trong nam nay & Nghi dinh 100/2019/ND-CP va dich Corona ma
chudng t6i cho rang sé c6 nhitng anh hwédng tiéu cwe dén tiéu thu bia — rvou tai
Viét Nam.

% Nghi dinh 100/2019/ND-CP phat nang hanh vi uéng rwou — bia lai xe
la yéu t6 ma ching t6i thdy dang cé nhivng tac dong Ién nhat: (i) lwu
lwong khach dén cac quan &n gidm rd rét va chang tdi quan sat thay xu
hwéng chuyén sang cac loai nwéc udng khac nhu nwéce sudi, nwédc co
ga, v.v; (i) tiéu thu rwou — bia vao dip trwéc Tét & cac siéu thi, tap hoa
c6 vé cham hon nhirng nam truéc. Khi trao dbi vé van dé nay, SAB cho
rang thij trwéng bia sé bj anh hwéng trong ngén han (gan nhét 1a Q1
2020) va sé can thoi gian dé théi quen tiéu dung thich nghi véi chinh
sach mé&i. Tuy nhién céng ty tam thdi chwa lwong hoé hay dua ra ké
hoach san lwgng tiéu thu cho cd nam 2020.

So sanh Nghi dinh 100 (mé&i) va Nghi dinh 46 (cii)

Nong dé con

(trén 1 lit hoi th&) oto6 Xe may ot Xe may
) 2-3tr VND 6-8tr VND 2-3tr VND
Trén 0-0.25mg 1-3T GPLX 10-12T GPLX | 10-12T GPLX
025 - 04 m 7-8tr VND 12rVND  16-18r VND = 4-5tr VND
25 A 3-5T GPLX  1-3T GPLX  16-18T GPLX = 16-18T GPLX
16-18r VND | 3-4r VND | 30-40tr VND | 6-8tr VND
> 0.4mg

4-6T GPLX 3-5T GPLX 22-24T GPLX | 22-24T GPLX

% Dich Corona néu lan réng hon c6 thé lam cho ngudi tiéu dung tranh
xa nhirng noi déng duc nhw hang quan qua dé anh huéng tiéu cwc dén
tiéu thu rwou — bia. Nén nhé réng dac thu cla nganh bia Viét Nam |a
kénh tiéu thu on-trade chiém dén 70% tdng tiéu thu (Euromonitor). Tuy
nhién, hién tai c6 vé nhuw dich dang dwoc kiém soat kha tét tai Viét Nam

nén yéu té nay can phai theo dai thém.

BVSC dwa ra nhiéu kich ban cho KQKD niam 2020 nhwng thién vé kha ning
doanh thu sé& giam. O kich ban co ban, BVSC dw bao doanh thu thuan dat
35.287 ty ddng (-6,9% yoy) va loi nhuan sau thué thudc vé cb déng cty me dat
4.770 ty déng (-5,6% yoy). EPS dw phong 6.843 déngl/cp twong (rng vé&i P/E
2020 |a 28,5 lan. C4c gia dinh chinh:
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% San lwong tiéu thu bia giam 10%, gia ban binh quan tang 2,5 — 3% nho
tang gia ban va thay déi co cau tiéu thu sdn pham.

% Bién gdp chung gilr nguyén & mrc cao trén 25%, trong do bién gdp cua
bia tdng nhe t&r 29,2% lén 29,6% nhd chi phi dau vao thap hon va cac
chwong trinh tiét kiém ma SAB tiép tuc trién khai.

< SG&A / doanh thu thuan & mdrc 11,3% so véi 10,7% clia nam 2019 do

chang t6i cho rang SAB van phai tiép tuc dau tw cho cac hoat dong

quang ba thwong hiéu du san lwong gidm dé gianh 14y thi phan.

Tuy nhién, vé tbng thé BVSC cho rang kho c6 thé lwong hoa duoc tac doc cia
Nghi dinh 100 cling nhw dich bénh Corona nén chdng t6i cling dwa ra cac kich

ban doanh thu va lgi nhuan tang/giam theo tiéu thy bia nhw sau:

Céac kich ban dw bao KQKD cua SAB trong 2020

Doanhthu 40,680 38,883 | 35287 | 33,490 31,692
Loi nhuan 5,756 5427 | 4770 | 4441 4,112
EPS 8,258 7786 | 6843 | 6371 5,899
P/E 2020 23.6 250 | 285 | 306 33.1

Quan diém dau tw: So sanh véi cac cong ty cling nganh trong khu vie, gia thi
trwdng hién tai cia SAB c6 vé da kha phu hop véi trién vong 12 thang t&i xét
trén kich ban co ban ctia chiing tdi va nhirng yéu té bét loi chung cda thj trwéong.
Tuy nhién, trong trung va dai han, BVSC tin rang ThaiBev con rat nhiéu viéc dé
lam & Sabeco va con nhiéu gia tri khac c6 thé dwoc mé khoa tir qué trinh tai
co cau. Do do, néu gia SAB gidm vé cac vung gia hap dan hon song song véi
viéc cdng bé KQKD kém kha quan trong cac quy tdi, ching tdi cho rang dé sé

la co hdi tot dé tich luj SAB cho muc tiéu dau tw xa hon.

Name MarketCap PER PBR ROE ‘
Anheuser-Busch InBev SA/NV 151.4 16.3 2.1 13.2%
Heineken N.V. 63.3 29.8 3.7 13.5%
Carlsberg A/S 22.2 23.2 3.4 15.9%
Asahi Group Holdings 215 15.9 2.1 12.8%
Jiangsu Yanghe Brewery 21.4 18.6 4.2 23.9%
Kirin Holdings 20.1 35.9 2.5 7.1%
Thai Beverage 14.9 36.4 5.5 17.1%
Molson Coors Brewing 12.6 14.6 1.0 1.1%
Tsingtao Brewery 8.3 37.0 21.1 10.2%
The Boston Beer 45 37.4 6.2 20.5%
Chongging Brewery 3.0 36.5 16.6 50.0%
Sapporo Holdings 2.0 25.5 1.3 4.9%
Guangzhou Zhujiang Brewery 1.9 26.5 1.6 6.2%
Average 26.7 27.2 55 15.1%
Sabeco (fw 2020) 5.4 28.5 5.8 22.0%
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Bao cao cap nhat SAB

CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2017 2018 2019 2020F
Doanh thu thuan 34.193 35.949 37.899 35.287
Gia vén 25.328 27.864 28.348 26.353
Loi nhuén gép 8.866 8.084 9.551 8.935
Doanh thu tai chinh 506 630 890 1.091
Chi phi tai chinh (26) 39 93 82
Loi nhuan sau thué (Coéng ty me) 4.711 4.175 5.053 4.770

Bang can dbi ké toan

Don vi (ty VND) 2017 2018 2019 2020F
Tién & khoan twong dwong tién 4.269 4.467 4.116 4.476
Céc khoan phai thu ngén han 171 244 569 529
Hang tén kho 2.004 1.814 1.967 1.818
Tai san cb dinh hitu hinh 4.045 3.615 4.685 4.377
Cac khoan dau tw tai chinh dai han 2.152 2.154 2.163 2.163
Téng tai san 22014 22379  26.962  27.571
No ngan han 7.402 5.941 6.088 5.560
No dai han 192 328 798 293
Vén cha sé hiru 14.421  16.110  20.076  21.719
Téng ngudén vén 22.014  22.379  26.962 27.571

Chi sé tai chinh

Chi tiéu 2018 2019

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 12,2% 5,1% 5,4% -6,9%
Tang trwdng loi nhuan sau thué (%) 8,6% -11,4% 21,0% -5,6%
Chi tiéu sinh loi

Loi nhuan goép bién (%) 259%  225%  252% = 25,3%
Loi nhuan thuan bién (%) 13,8% 11,6% 13,3% 13,5%
ROA (%) 22,9% 18,8%  18,7% 17,3%
ROE (%) 353%  27,4%  252% @ 22,0%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 34,5% 28,0% 25,5% 21,2%
Téng ne/Téng vén chi s& hitu (%) 52,7% 38,9% 34,3% 26,9%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 7.347 6.510 7.250 6.843
Gié tri s sach (ddng/cd phan) 22487 25121  31.306  33.868



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co ca nhan khi thye hién bao céo 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 bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng cta ca nhan td6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gi chirtng khoan. B&o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty Cé phan Ching khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong
b&o céo nay vé& nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o 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 bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Thai Anh Hao
Ha tang, Chirng khoan
thaianhhao@baoviet.com.vn

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

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn

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

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

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

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




