CONG TY CO PHAN BIA-RUQU-NUOC GIAI KHAT SAI GON
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Théng tin cd phiéu

Sabeco né lwc thoat khéi nhivng “gong kim”
Cap nhat KQKD Q1/2020:

Trong Q1/2020, doanh thu thuan cia SAB dat 4,900 ty dong (-47%YoY). Sw
sut gidam nay la do dich Covid-19 va Nghi dinh 100 vé x&r phat hanh chinh dbi
véi nguoi tham gia diéu khién phwong tién giao théng dwéi anh hwéng clta
bia rwou. Tuy nhién, SAB van gianh dwoc thi phan théng qua doanh sb ban
hang trong Q1/2020 do déng gop twr ty trong kénh phan phdi mua vé nha (off-
premise) cao hon so v&i toan nganh. Bién l1ai gop cai thién dang ké 1én t&i
27.6% nh chi phi nguyén liéu gidm. SAB da cat giam mét sé chi phi van hanh
nhwng loi nhuan sau thué van gidm 44% so véi cung ky, dat 717 ty déng.

CP dang Iu’umhanh (triéu) 641.3 Didm nhan dau tw:

Fr,ee'ﬂoat (me"u) 705 Tang trwwéng kénh off-premise: Kénh off-premise la déng Iwc chinh cho tang

Von hoa (ty dong) 100,681  trwéng cla SAB trong ndm 2020. Dé gianh thj phan tai kénh phan phdi nay,

KLGD TB 3 thang 90,024 SAB da tung ra san phdm mai 1a bia Lac Viét theo cong thyc cua cac nghé

S5 e st 63.35% nhan Viét dong thoi cung cap mot s6 wu dai cho cac nha ban [é va nguoi tiéu
o ' dung. Ngoai ra, céng ty cling cé ké hoach cai thién kénh thwong mai hién dai

Ngay niém yét dau tién 06/12/2016  va phat trién kénh thwong mai dién tl riéng.

Cé dong lén

0.39% 019 = Cong ty TNHH

Mé& réng hé théng mang lwéi phan phéi va gia tang xuat khau: SAB tiép
tuc gia tang do pha tai khu vc ndng thén va dady manh danh muc sén’phém
xuat khau sang thi trwdng nwédc ngoai bdi ty trong doanh thu xuat khau cta
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Beverage Sabeco chi chiém 2% trong téng doanh thu. SAB dy dinh s& xuat khau san
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Chi sb tai chinh

Trién khai hop tac chuyén dbi sé 4.0: Vao gitra thang 6/2020, SAB vira
m&i cong bd chinh thie trién khai dw an chuyén déi s6 “SABECO 4.0” nhadm
chuyén déi mé hinh hoat déng kinh doanh dwa trén chuyén déi sé6. Ngoai ra,
vao cubi ndm nay, SAB sé cho ra mét hé thdng quan ly kho bai cé kha nang
hién thi hang tén kho theo th&i gian thwe véi muc tiéu tdng nang suét, giam
chi phi van hanh va cai thién hoat déng kho bai.

Dinh gia & khuyén nghi:

Chung t6i danh gia ndm 2020 la nam day kho khan véi thi tredng bia Viét Nam
do tac dong tiéu cwc tir dich bénh va cac quy dinh méi cla Chinh phu. Tuy
nhién, bia van 1a loai nwéc gidi khat khong thé thiéu déi véi ngudi tiéu ding
Viét Nam, nhat 1a mua néng dang t&i gan. Vi vay, ngay khi gidn cach x& hoi
dwoc d& bd, doanh sb ban 1 clia Sabeco da tang tré lai trong thang 5 va 6.
Chung t6i wéc tinh san lwong tiéu thu bia ctia SAB trong nam 2020 dat 1.41
ty lit (-25% YoY) nhwng ting 11% so v&i mire ké hoach va gia ban trung binh
ctia SAB khong tang trong nam nay. T d6, ching t6i wéc tinh doanh thu thuan
va loi nhuan sau thué ciia SAB trong ndm 2020 1an lwot dat 27,850 ty dong (-
27% YoY) va 4,799 ty ddng (-11% YoY) v6i gid dinh bién 1ai gop dwoc cai
thién & mirc 29% do chi phi nguyén vat liéu dau vao giam.

Trong ndm 2020, chdng t6i wéc tinh san lwong tiéu thu bia ctia SAB chiém
38% cla toan nganh va van duy tri vi tri dan dau.

Bang phwong phap dinh gia DCF va P/E, wéc tinh mirc gid hop ly cho ¢
phiéu SAB khoang 157,000 ddng/cé phiéu trong ndm 2020 (-5.9% so v&i gia
hién tai). Tl d6 dwa ra khuyén nghi GIU’ cho c6 phiéu nay.

RUi ro:

(1) Nghi dinh 100 lam giam san lwgng bia; (2) Dich bénh SARS-CoV2 giam
tiéu thu bia regu & quan an, nha hang; (3) Canh tranh v&i hang nwéc ngoai.

Doanh thu thuan (ty VND)

27,144 30,467 34,193 35,949 37,899 27,850
LNST (ty VND) 3,600 4,517 4,949 4,403 5,370 4,799
EPS (VND) 4,864 6,194 6,915 6,143 8,657 7,004
Tang truong EPS (%) 29% 27% 12% -11% 41% -18%
Gia tri s6 sach (VND) 20,060 17,553 21,165 23,693 34,393 32,249
P/E 29.52 24.66 23.02 25.73 19.92 22.14
P/B 7.70 8.95 7.52 6.69 5.35 4.87
C6 tre tien mat (%) 30% 30% 35% 35% 35% 35%
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Thi trwong bia Viét Nam 2020

Gia tri tiéu thu bia tai Viét Nam

Ty USD Nguén: Statista, PHFM téng hop
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San lwong bia san xuét trong 6 thang
~dau nam 2020
Nguén: GOS, PHFM téng hop
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Theo Téng cuc théng k&, san lwong san xuét bia trong 6
thang dau ndm 2020 wéc tinh dat 1,928 triéu lit (-17.4% YoY)
va dy bao tinh trang sut gidm nay sé kéo dai trong 6 thang
cudi n&m do tinh hinh dich bénh Covid van con bién bién
phtrc tap khién nganh du lich va cac hoat déng vui choi, giai
tri nhw karaoke, cau lac b6 dém, quan bia,rwou déu bi anh
hwéng tiéu cwc va Nghi dinh sé6 100/2019/ND-CP cta Chinh
pha da thay déi thoi quen udng rwou, bia ctia ngudi dan. Dy
phéng cla Statista, gia tri va san lwgng tiéu thu bia tai Viét
Nam trong n&m 2020 déu gidm -19% so véi 2019, lan lwot
dat 6.3 ty USD va 3,742 triéu lit. Trong do, lwgng bia tiéu thy
tai kénh phan phdi mua vé nha (off-premise) tdng nhe 5%
trong khi mic tiéu thu qua kénh tiéu dung tai ché (on-
premise) giam t&i 27%.

Trong ndm 2020, xu hwéng tiéu thu nhiéu cac dong bia cao

cajp sé tiép tuc da tang trut’yng do thu nhap cla ngwoi tiéu dung tang trong vai ndm qua. Ngoai ra, thi trwdng bia néi dia
van chju sw canh tranh gay gat v&i cac doanh nghiép nwéc ngoai trong viéc tranh gianh thi phan.

Két qua kinh doanh ctia SAB trong Q1/2020

Két qua kinh doanh SAB Q1/2020
Nguén: SAB, PHFM téng hop
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Co’ cau doanh thu SAB 2020Q1
Nguén: SAB, PHFM téng hop
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Doanh thu thuan ctia SAB trong Q1/2020 dat 4,900 ty ddng (-47%YoY). Trong d6, nganh hang bia giam 45% so véi clng
ky nam ngoai, chi dat 4,351 ty déng do Covid va Nghi dinh 100 budc ngwdi dan han ché s dung bia rwou qua kénh tiéu
dung tai chd (on-premise) trong khi trwéc day ho thuwdng cé théi quen tap tu va udng bia rwou thwdng tai cac quan an hay
nha hang. Ngoai ra, doanh thu bao bi vat tw cho cadc nha may bia lién két ctia Sabeco giam hon 61% do SAB d& thay dbi
cach quan ly hang tdn kho va ké hoach san xuét dé phu hop hon véi tinh hinh trong béi canh dich bénh. Nganh hang
nwéc gidi khat cling chju anh hwéng tiéu cwe do Covid khi thu nhap nguwdi dan co sut giam va ho chi tap trung mua nhirng

san pham thiét yéu dé dy triv.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Gia nguyén liéu dau vao Chi phi van hanh SAB

Nguén: Indexmundi, PHFM téng hop Ty dbng Nguén: SAB, PHFM téng hop
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Theo IndexMundi, gia IGa mach va nhém trong Q1/2020 lan lwot giam 6% va 14% so véi cung Ky, trong khi dé chi phi
nguyén vat liéu dau vao chiém gan 50% trong co’ cau chi phi gia vén cta SAB. Do d6, bién lai gdp cta SAB cai thién dang
ké tir mirc 23.5% trong Q1/2019 1én 27.6% trong Q1/2020. Ngoai ra, SAB ciing thuc hién cac hop déng mua nguyén liéu
dau vao voi gia tét dé duy tri bién loi nhuan trong ca ndm.

Dich Covid-19 d& khién SAB thwc hién hang loat thay ddi trong kinh doanh va quan tri. Cu thé, cong ty da cb gang ting
nang suét, cat giam moét s6 chi phi hoat dong va dam phan voi cht cho thué. Chi phi van chuyén cing gidm nho gia xang
gidm manh. Ngoai ra, cac hoat déng tiép thi, quang céo cla cong ty trong quy 1 cling bi han ché do Nghi dinh 24 ban
hanh ngay 24/02/2020 dwa ra cac quy dinh khat khe hon trwdc vé quang céo ruou bia. Két qua la chi phi ban hang va chi
phi quan ly doanh nghiép cia SAB lan lwot gidm 15% va 19% trong quy 1. Tuy nhién sy cai thién trong chi phi van hanh
van khéng bu d&p dwoc mirc syt gidm trong doanh thu, d&n t&i loi nhuan rong cdia SAB gidm 572 ty ddng so vai cing ky.

SAB ciing tdng kha n&ng thanh khoan trong mua dich Covid béng viéc gidm vén lwvu déng, dong clra va dirng mét phan
mot sé nha may bia va budc hodn cac nha may bia mé réng & Cu Chi cling nhw cac khoan dau tw thiét yéu. Bén canh
do, cdng tac quan tri nhan lwc cling dwoc trién khai phu hop véi chién lwgc méi cla cong ty trong mua dich, cu thé la
cac nhan vién tlr kénh tiéu thu tai ché (on-premise) dwoc diéu chuyén sang kénh phan phéi mua vé (off-premise).

Chién Iwoc kinh doanh 2020

- Tap trung tang trwéng kénh tiéu thu phan phdi mua vé nha (off-premise): Ban Ianh dao clia SAB cho rang
kénh off-premise sé la dong Iwc chinh cho tang truc’yng nam 2020 trong béi canh dich bénh Covid van chua cé
déu hiéu chdm dut va ngwoi dan van con e ngai viéc sir dung bia rwou tai cac hang quan do Nghi dinh 100 cla
Chinh Phu. Ngoai ra, SAB van con nhiéu dw dia dé cai thién kénh thwong mai hién dai (modern- trade) va cong ty
van chwa phat tr|en kénh thwong mai dién tl riéng. Trong nam 2020, doanh nghiép da tung ra sdn pham méi va
cung cap mot sb wu dai cho cac nha ban Ie va nguoi tiéu dung. Dién hinh 14 chwong trinh khuyén mai cho bia Sai
Gon Lager kéo dai tir cudi thang 3 dén cudi thang 5 nhdm dén kénh phan phéi hién dai va mang vé nha. T cudi
thang 5 dén thang 7, cong ty tiép tuc thwc hién chwong trinh khuyén mai cho bia Sai Gon, ra mat dung dip Viét
Nam néi 1dng gidn cach x& hdi véi muc tiéu gia tdng phuc hdi doanh sb hau Covid-19. Gan day nhat, Sabeco tung
ra chwong trinh khuyén méi cho san pham bia 333 va ra m&t mot sdn phadm bia mai 1a bia Lac Viét theo cong
thirc cla cac nghé nhan Viét, bia gianh riéng cho Viét Nam.

- Gia tang danh muc san pham xuéat khau sang nwéc ngoai: Hién, ty trong doanh thu xuat khau chi chiém 2%
trong tbng doanh thu ctia SAB. Hon niva, trong bdi cdnh Chinh pht Viét Nam ban hanh nhirng quy dinh méi khat
khe vé viéc quang céo va phat hanh chinh khi s& dung d6 uéng cé cén khién san lwong tiéu thu gidm dang ké.
Chinh vi vay, viéc gia tdng xuat khau c6 thé bu dap lai sw sut gidam doanh thu trong thj trwdng néi dia. Ban lanh
dao SAB cho biét sé& xuét khau bia Saigon va 333 sang thi trwong nwéc ngoai.

- Thwec hién chuyén déi s6 4.0: Vao gira thang 6/2020, SAB vira méi cdng bé chinh thire trién khai dw an chuyén
dbi sb “SABECO 4.0” théng qua hop tac véi KPMG nhdm chuyén d6i mé hinh hoat dong kinh doanh dua trén
chuyén dbi sé6. Dw an nay tap trung vao chuyén ddi qui trinh kinh doanh, c4u tric té chire, thu thap va khai thac
d liéu, cai thién ludng théng tin dé gitp doanh nghiép ra quyét dinh tét hon va cai thién cAu trac quan tri. Ngoai
ra, cong ty sé trién khai dw an nang lwong mat trdi tai mot sdé nha may chon loc, 1én ké hoach tiét kiém néng
lwong trong dai han va khanh thanh nha may chiét lon 60,000 lon/gi® vao ngay 22/6/2020. Vao cubi ndm nay,
SAB sé cho ra mat hé théng quan Iy kho bai c6 kha ndng hién thi hang tdn kho theo thoi gian thwe véi muc tiéu
tang nang suét, gidm chi phi van hanh va cai thién hoat déng kho bai.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw bao két qua kinh doanh 2020:

(ty déng) 2020F %g Nhan dinh

Doanh thu 38,134 27,850 -27%
Ngay khi gian cach xa hoi dwgc d& bd, Ban 1anh dao SAB
cho biét doanh sé ban I& cta cong ty da tang tré lai trong
thang 5 va 6 nh& nén kinh té chung phuc hdi va nhirng
chwong trinh wu dai cho nha ban Ié, ngudi tiéu dung. Tuy
nhién, san lwong tiéu dung trong ndm 2020 van khéng thé
tang trwdng nhw ndm ngoai béi sy canh tranh khéc sy canh
tranh khéc liét tlr cac hang nwéc ngoai, dién bién phirc tap
tir dich Covid va cac quy dinh méi cia Chinh pha khuyén
khich nguwdi dan han ché st dung rwou bia khi tham gia
giao thdéng. Vi vay, chung téi wéc tinh san lwong tiéu thu bia
cla SAB trong nam 2020 dat 1.41 ty lit, gidam 25% so vo&i
nam 2019 nhwng tdng 11% so v&i mic ké hoach clia SAB.
Bén canh do, gia ban trung binh ctia SAB khong tang trong
nam nay.
Mang kinh doanh bao bi vat tw chi cé bién 1ai gdp 6% va chi
doéng goép 2% trong co' cu |di gdp cla SAB. Do do6, SAB ¢
thé da ha ty trong kinh doanh mang vat tw bao bi, chu trong
nganh hang kinh doanh cét 16i dong thdi thay ddi quan Iy
hang tén kho dé phu hop véi tinh hinh san xuét kinh doanh
trong mua dich.
Cac nganh hang nhu nwéc giai khat, cén va ruou déu sé

- Khéc 429 320 -25% gidm trong ndm 2020 do nhu cau tiéu dung clia ngudi dan

giam.
Chi phi nguyén vat liéu dau vao nhw lua mach, hoa bia va

Loi nhuan gép 9,551 8,411 -15.4% nhdm déu gidm. Do do, ching téi wéc tinh bién 1ai gop cai
thién Ién t&i 29% so v&i mire 25.2% ctia nam 2019.
Chi phi van chuyén gidm do gia xang gidm va cac chuong
trinh quang céo, tiép thi cling bi han ché do Nghi dinh 24.

- Bia 32,714 24,535 -25%

- Bao bi,

A 4,991 2,995 -40%
vat tw

Chi phi ban hang 3,003 2,207 -26.5%

Chi phi quan ly

< 1,048 770 -26.5% Chi phi thué gidm vi da@ dam phan dwoc véi chi nha.
doanh nghiép
Loi nhuan trwé
@1 hten frroe 5,499 5,100 -7.3%
thue va lai vay
Loi nhuan sau thué 5,370 4,799 -11%

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e A
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, mtc gia hop ly danh cho cb phiéu SAB khoang 157,000 déng/cé phiéu (-5.9%

so vé&i gia hién tai). Tl d6 dwa ra khuyén nghi GIU cho cé phiéu nay.
Phwong phap DCF

Chi tiéu (ty ddng) 2020F 2021F 2022F 2023F 2024F
Loi nhuan sau thué 4,799 4,985 5,711 6,617 7,458
Lai vay sau thué 28 19 16 50 47
CAPEX (296) (269) (320) (405) (506)
Khau hao 286 310 329 352 358
wC (351) 117 (120) (126) 67
FCFF 4,466 5,162 5,616 6,486 7,423
DCF (WACC 12%) 4,003 4,149 4,046 4,189 4,297
Gia tri cudi cung (3% g) 51,755
No rong (3,459)
Gia tri vén c6 phan 75,898
SLCP 641,281,186

Phwong phap P/E DCF P/E  Giamuc tiéu

Gia myc tiéu 118354 195,786 127000
E/g trung binh 27.6 (VNB/CP) VNE;ICP

ganh Y
Tyrens 0o
Rui ro:
(1) Rdi ro chinh sach: Nghi dinh 100/2019/NDCP clia Chinh pha cé hiéu Iwc tir ngay 01/01/2020, ap dung cac hinh

(2)

(3)

(4)
(5)

thirc x&r phat khi tham gia diéu khién phwong tién giao théng duéi anh hwdng cla bia rwou véi bat ky ndng do
con nao trong mau hodc hoi thé. Ngoai ra, Nghi dinh 24 ban hanh ngay 24/02/2020 dwa ra cac quy dinh khat khe
hon trwéc vé quang céo rwou bia, cu thé lién quan dén quan ly viéc quang céo rwou cé do con dudi 15% va
bia, han ché st dung hinh &nh dién vién ubng rwou bia trong cac tdc pham dién anh, san khau, truyén hinh
va thye hién bién phap ngdn ngtra ngwdi chwa da 18 tudi tiép can, truy cap théng tin va mua rwou bia. Cac Nghi
dinh nay tac dong khéong nhd dén hanh vi tiéu dung cac sdn phadm nwéc ubng coé con tai Viét Nam ciing nhw
doanh sé nganh bia néi chung va SABECO néi riéng

Rui ro vé dich bénh Covid: Dich Covid da gay nén anh hwéng nghiém trong dén nganh du lich véi viéc han ché
di lai, lam gian doan cac chubi cung &ng cuing hoat déng kinh doanh va gay tri tré cac hoat dong kinh té xa hdi,
bao gdm cac bién phap ngén chan sw lay lan nhw déng ctra cac quan bia, quan rwou, karaoke, va cau lac bd dém
& nhiéu tinh trén ca nuoéc.

Rui ro vé thi trworng: Viét Nam gia nhap cac khéi kinh té trong khu vwrc va quéc té, cac hiép dinh thwong mai,
bao hd thué suét giam dan khién cho thj trwérng sap téi sé co nhiéu déi thi nwéc ngoai nhay vao va sw canh tranh
sé& cang tré' nén cang thang va khoc liét.

Rui ro vé nguyén liéu: Ngudn nguyen lieu san xuét chd yéu la lta mach, hoa bia va dai mach phan Ién van phai
nhap khau tlr nwée ngoai, tang rdi ro vé sw 6n dinh nguyén liéu va ting chi phi san xuét cho cong ty.

Rui ro vé ty gia: Bén canh trién vong mé rong thi trwong ra thé gidi, viec nhap khiu nguyén liéu va xuét khau
san pham ra cac nuéc khién cho cong ty chiu rdi ro trong ty gia ngoai té.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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So lwgc céng ty

Téng cong ty cd phan Bia — Ruwou — Nwéc gidi khat Sai Gon (SABECO) c6
tién than 1a moét xwéng bia nhd do nguoi Phap thanh 1ap vao nam 1875.
Sabeco hoat déng chinh trong nganh san xuét bia va cac loai nwéc giai khat.
Hién cong ty c6 26 nha may véi tdng cong suat san xuét dat trén 1.8 ty lit
bia/nd&m va mang lwdi phan phbi rong Ién véi 11 cong ty thwong mai dwoc
dét tai tat ca cac khu vue trong diém trén ca nwéc. Trong ndm 2019, Sabeco
chiém thj phan I&n nhat trong nganh bia Viét Nam & méc hon 40% va ding
& vi tri thir 21 trong cAc tap doan san xuat bia I&n nhat thé gi¢i. San pham
bia ciia SABECO dworc xuat khau téi 38 nuwdc trén thé gi¢i nhw My, Canada,
Chile, Panama, Uc, New Zealand, Trung Quéc, Nhat Ban, Pai Loan...., trong
dé Bia Sai Gon c6 trén 20 nam tiép can thi treong MY - thi trwéng tiéu thu bia

SABECO

Quaé trinh tang vén (ty VND)

7,000 6,413
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4,000
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1,000

2015A 2016A 2017A 2018A 2019A 2020F

Nguén: SAB, PHFM téng hop
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SECURITIES

B&o cao lan dau | SAB

B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 30,467 34,193 35,949 37,899 27,850
Gia von hang ban (22,300) (25,328) (27,864) (28,348) (19,774)
Loi nhuan gop 8,167 8,866 8,084 9,551 8,077
Chi phi ban hang (2,672) (2,811) (2,731) (3,003) (2,207)
Chi phi QLDN (781) (936) (913) (1,048) (770)
Loi nhuén tr HDKD 4,714 5,118 4,440 5,499 5,100
Loi nhuén tai chinh 682 532 556 797 863
Chi phi lai vay (82) (42) (35) (37) (24)
Loi nhuan treoc thué 5,727 6,077 5,390 6,686 5,975
Loi nhuan sau thué 4517 4,949 4,403 5,370 4,799
LNST cia c6 déng Cong ty ty me 4,339 4,711 4,177 5,053 4,549
Can déi ké toan

Tai San Ngan Han 10,722 13,686 14,690 19,165 17,444
Tién va twong dwong tién 3,445 4,269 4,467 4,116 4,251
Bau tu tai chinh ngan han 3,174 6,559 7,544 12,393 10,824
Phai thu ngan han 1,090 715 766 569 566
Hang ton kho 2,134 2,004 1,814 1,967 1,630
Tai san ngan han khac 878 140 99 120 174
Tai San Dai Han 8,472 8,327 7,677 7,798 8,516
Phai thu dai han 17 20 6 9 11
Tai san c6 dinh 5,474 5,008 4,567 4,685 5,304
Béat dong san dau tw 57 68 55 58 67
Chi phi xay dwng d& dang 77 112 144 308 571
Dau tu tai chinh dai han 1,960 2,152 2,119 2,163 1,803
Tai san dai han khac 888 968 786 574 760
Loi thé thwong mai 0 0 0 0 0
Téng céng tai san 19,195 22,014 22,367 26,962 25,960
N’ phai tra 6,899 7,593 6,255 6,886 5,280
No ngan han 6,613 7,402 5,926 6,088 4,916
No dai han 286 192 329 798 364
Vén chu sé& hiru 12,296 14,420 16,112 20,076 20,681
Von goép 6,413 6,413 6,413 6,413 6,413
Loi ich cb dong thiéu s6 1,048 1,037 1,065 1,271 -
Téng nguén vén 19,194 22,014 22,367 26,962 25,960
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SECURIT

B&o cao lan dau | SAB

Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh 719 5,068 4,515 5,005 4,028
Lwu chuyén tién thuan t HD DAu tw (1,003) (2,821) (311) (5,818) (296)
Lwu chuyén tién thuan ti HD Tai chinh (4,207) (1,424) (4,005) 461 (3,597)
Lwu chuyén tién thuan trong ky (4,491) 824 199 (352) 135
Tién & twong dwong tién dau ky 7,936 3,445 4,269 4,467 4,116
Tién & twong dwong tién cubi ky 3,445 4,269 4,467 4,116 4,251

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 12.2% 12.2% 5.1% 5.4% -26.5%
Loi nhuan sau thué 25.5% 9.5% -11.0% 22.0% -10.6%
Téng tai san -11.0% 14.7% 1.6% 20.5% -3.7%
Tdng vén chii s& hiru -12.6% 17.3% 11.7% 24.6% 3.0%
Kha nang sinh loi

Ty suét 1ai gop 26.8% 25.9% 22.5% 25.2% 29.0%
Ty suét EBIT 15.5% 15.0% 12.4% 14.5% 18.3%
Ty suét i rong 14.8% 14.5% 12.2% 14.2% 17.2%
ROA 23.5% 22.5% 19.7% 19.9% 18.5%
ROE 36.7% 34.3% 27.3% 26.7% 23.2%

Hiéu qua hoat dong

S6 ngay phai thu 6.51 1.80 2.44 1.50 1.76
Sé ngay tén kho 35.05 30.08 26.28 27.55 33
S6 ngay phai tra 32.55 28.72 26.19 30.68 38
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.62 1.85 2.48 3.15 3.55
Ty suét thanh toan nhanh 1.30 1.58 2.17 2.82 3.22
Cau trac tai chinh

Tdng no/Téng tai san 0.36 0.34 0.28 0.26 0.20
Tbng no/Vén cha sé& hiru 0.56 0.53 0.39 0.34 0.26
Vay ngéan han/VCSH 0.08 0.05 0.04 0.03 0.04
Vay dai han/VCSH 0.01 0.00 0.00 0.02 0.02

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh tr cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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