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TONG QUAN CONG TY

Nganh nghé Bia
Vén didu 1é 6,413 ty
V6n hoa 158,717 ty
Tang truéng DT 3 nam 9,88%
Tdng trudng LNST 3 nam 6,93%
C6 tirc 50%
PE trailing 37.x
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Ca cau sé hiru
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W B6 Cong Thucng

m COng ty TNHH Viét Nam Beverage
C6 ddng trong nudc
C6 ddng nudc ngoai

Ngay 12/04/2019, ching tbi c6 tham du budi PHDCP thudng nién
2019 ctia Téng Cong Ty C6 Phan Bia — Rugu — Nudc giai khat Sai Gon
(SABECO). Qua budi gdp g8, chling tdi xin cp nhap mdt s6 thong tin
trong yéu nhu sau:

Tong két hoat dong kinh doanh ndm 2018

C6ng ty TNHH Vietnam Beverage mua 53.59% c& phan SABECO cudi
ndm 2017 va tham gia vao HDQT va BPH tuU quy 2/2018 nham xay
dung cac ké hoach cai thién hoat dong va nang Iuc quan tri cia cong
ty, tang cudng kha nang canh tranh. Nam 2018 dugc xem la nam
chuyén d6i trong qué trinh phat trién kinh doanh ciia SABECO mac du
sirc canh tranh trong nganh bia vd cling khdc nghiét khi cac hdng bia
lién tuc dau tu vao hoat dong marketing va ban hang nham chiém
linh thi trudng.

Két thic ndm 2018, Téng cdng ty ¢ phan Bia — Rugu — Nudc giai
khat Sai Gon (SABECO) ghi nhdn tong san lugng dat mdrc 1,796 triéu
lit bia cac loai (+0.28% yoy) (trong dé cd 1,738 triéu lit bia Saigon).

T6ng doanh thu khdng tinh thué tiéu thu ddc biét dat 37,016 ty dong
(+5.1% yoy), cht yéu nhG vao gia tang san lugng va diéu chinh gia
ban dé bu dap chi phi thué tiéu thu ddc biét tdng thém 5% va chi phi
nguyén vat liéu dau vao gébm malt va gao tang.

Lgi nhuan sau thué 2018 dat mic 4,403 ty déng (-11% yoy) do gia
von hang ban tang mac du Igi nhuan tir hoat dong tai chinh tdng 24
ty dong (+4%yoy).
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Nu'éc giai khat vap phai nhirng kho khan trong nam 2018

Ndm 2018, san lugng tiéu thu nudc giai khat cac loai (chu yéu la nudc
giai khat cd gas) chi dat 78.9%so0 véi ké hoach dé ra (- 20.1%yoy).
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Nguyén nhan dén tur ap luc canh tranh tir cac “dai gia” trong nganh
giai khat, thudng xuyén dua ra cac chién lugc canh tranh giam gia
ban va khuyén mai. Bén canh d6, su’ thay d6i thi hi€u cla ngudi tiéu
ding qua st dung cac san phdm nudc giai khat khéng gas va san
phdm dinh duBng ciling anh hudng dén san lugng tiéu thu cta san
pham chd luc Ia nudc Sa xi.

Ru'Gu va con

Rugu va con ciling cd su sut giam so vdi cung ki nam 2017, tuy nhién
2 hai mét hang nay chiém ty trong khad nho trong téng doanh thu va
tdng san lugng cua SABECO.

VGi viéc san lugng tiéu thu SABECO ting trudng on dinh trong ndm
2018, cac cong ty con, lién doanh, lién két cla SABECO hoat dong
trong linh vuc chinh (san xuat va tiéu thu bia) va nganh phu trg truc
tiép (bao bi, van tai, cd khi) nhin chung déu dat két qua kha quan,
tang trudng nhe so véi nam 2017, qua dé dong gop vao két qua hoat
dong chung va gia tang Igi nhudn, hiéu qua s dung von clia SABECO

K& hoach kinh doanh nam 2019

SABECO dat ra ké hoach kinh doanh ndm 2019 véi téng san lugng dat
muUc 1,908 triéu lit (+6,24% yoy), doanh thu thuan la 38,871 ty dong
va Igi nhuan sau thué dat 4,717 ty dong, tuong Ung vdi mdc tang
trudng lan lugt 1a 8,13% va 7,13% so vdi cung ki nam 2018. VGi ké
hoach dat ra trong nam 2019, EPS 2019 la 7.36 va P/E forward la
33,2.
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TONG HOP CHi SO TAI CHINH

Chi so tai chinh

P/E cd ban 60.41 46.54 38.87 36.28
P/B 13.72 12.14 14.11 11.86
EPS cd ban (VND) 4,097.00 5,318.00 6,367.00 6,821.00
Gia tri sd sach/ 1 CP (VND) 18,045.00 20,380.00 17,539.00 20,870.00
- 00000000000
Ty suat 13i gop 25.13% 27.84% 26.81% 25.93%
Ty suat EBIT 11.91% 13.87% 15.47% 14.97%
Ty suat EBITDA 14.27% 16.21% 17.55% 16.80%
Ty suat LN rong 11.41% 13.26% 14.83% 14.47%
ROE 23.33% 25.69% 32.92% 35.27%
ROA 12.76% 15.74% 21.29% 22.87%
- 1]
Ty suat thanh todn hién thdi 1.30 1.80 1.62 1.85
Ty suat thanh todn nhanh 0.96 1.33 0,69 0.67
T6ng nd phai trd/ Tong tai san 0.43 0.35 0.36 0.34
Téng ng/ Vén CSH 0.74 0.53 0.56 0.53
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cao nay dugc cung cap bgi TCSC dua vao cac ngudn théng tin ma TCSC coi la dang
tin cay, c6 san va mang tinh hgp phap. Tuy nhién, chlng t6i khong dam bao tinh chinh xac hay day du cla cac théng tin
nay.

Nha dau tu str dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat cht quan cla chuyén vién
phan tich TCSC. Nha dau tu stif dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu cia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khong dugc su chap
thuan béng van ban cta Céng ty C6 phan Chiing khoan Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cép khi c6 yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

L3u 2, S8 6 HO Tung Mau, P. Nguyén Thai Binh, Quén 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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