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HABECO (BVSC 3533.02)
CONG TY BIA LON NHAT MIEN BAC

» Tiém nang ting trwéng nhanh. San lugng ti€u thy bia cia Viét Nam HABECO
dugc du bao s& tiép tyc ting truéng khoang 1,3% - 14% /nam trong Gid ky vong: 44.502
nhitng nam t4i. Trong d6 thi truong bia Trung cap (thi truong chinh cua ’
Habeco) duoc du bao s¢ dat tbe do tang truong nhanh nhét, do c6 su
chuyén dich cua nhém khach hang thudc thi truong bia Binh dan sang Meénh gia 10.000
thi truong Trung cap khi murc thu nhap tang lén.

S6 luong CP IPO 34.770.000

= Nguyén li¢u diu vao bién dong manh. Hién tai nguyén liéu chinh EPS 1.175

trong qua trinh san xuét bia 1a dai mach (Malt) va hoa bia (Hops) déu P/E 25.5
phai nhap khau. Trong nam 2007 va dy kién trong 2008, gia nguyén li¢u

dau vao s& ting manh do cung sut giam (sut giam san luong dai mach P/B 5,1

tai chdu Au va Uc). Nam 2008 s& la nam kho khan d6i v6i hoat dong P/S 82

san suat kinh doanh cua cac cong ty trong nganh.

= Habeco - Cong ty bia 1én nhit mién Bic. Habeco 1a cong ty 16n thir 3
vé san luong tiéu thy tai Viét Nam, chiém 9,5% thi phﬁn toan thi
truong. DU vay kha ning mé rong thi phan tai mién Trung, Mién Nam,
tham chi tai mot sb tinh phia bic cua Habeco khong cao, do thoi quen
tiéu dung bia va ap luc canh tranh.

» Hiéu qua trén quy md vén thip. Vi thé cua Habeco trén cic phan
khuc thi truong bia hién tai 1 kha viig chic. Du vay voi quy md von
diéu 1¢ 16n, ty 1€ loi nhuan trén von chu sé hiru caa Habeco tha"ip hon
kha nhiéu so vdi cac cong ty trong nganh c6 quy mé nhé hon.

Don vi: 1.000.000.000 VND

Chi tiéu 2005A 2006A YoY 2007E YoY 2008F YoY 2009F YoY
Téng tai san 1.664 2.167 30,25% 2477 14,28% 2.748 10,94% 3.575 30,09%
Vén chu s hiru 1.539 1.959 27,26% 2.260 15,40% 2.493 10.28% 2918 17,05%
Doanh thu thuan 723 980 35,50% 1.405 43,40% 1.797 27,90% 2.270 26,30%
Loi nhuén sau thué 242 310 27,97% 272 -12,04% 333 22,21% 425 27,75%
ROA (%) 14,54% 14,28% 10,99% 12,76% 11,89%

ROE (%) 15,72% 15,80% 12,05% 14,23% 14,57%

Nguén: Habeco, BVSC dy bdo

Dé nghi doc kyj khuyén nghi tai trang cuéi bdo cdo phén tich nay
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TIEM NANG TANG TRUONG CAO

Do thi 1: Ting truong san hrgng bia trong nuéc

Don vi: ty lit
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Nguon: Tong cuc thong ké, BVSC

Nam 2007 quy mo thi trweong Bia Viét Nam dat trén 1,8 ty lit ting 19.1%, va
du bao dén nam 2010, tdng san lugng bia trong nude ude dat 2.7 ty lit, ting 45%
$0 v&i nam 2007.

Do thi 2: Ting trwéng san lwong bia thé gidi giai doan 1996-2007
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Nguoén: Tong cuc thong ké, BVSC

Thi trudong Bia Viét Nam cé téc dd ting trudong cao trong nhitng nim qua.
Trong giai doan 1996-2007, vé san lugng thi truong bia Viét Nam gia ting véi toc
d6 binh quan 12%/nam trong khi mirc binh quan thé gidi 1a 3% va Chau A 1a

4,6%.
Do Thi 3: Tiéu thu bia ddu nguoi 2005 Do thi 4: GDP binh quén diu nguoi
Don vi: lit/nguoi/nam Don vi: USD/nguoi/nam
157 i
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Lio ViNam Hong Trung Hin NbjtBin Ue  Séc 2003 2004 2005 2006 2007F 2008F 2009F 2010F
Kong Quéc  Quéc
Nguén: Euromonitor, Carlsberg, BVSC Nguon: Tong cuc thong ké, BVSC

Miic tiéu thu bia binh quin diu ngudi thap. Theo thong ké, nim 2005 mirc
tiéu thy bia binh quan diu ngudi tai Viét Nam 1a 16,9 lit/ngudi/nam. Day 1a mic
tiéu thu thap hon nhiéu so véi mue 23 lit/nguoi/nam ciia Trung Qudc va cac nude
trong khu vuc Chau A tai cing thoi diém. Thi trudng bia Viét Nam dugc nhén
dinh dang trong giai doan phat trién dau tién, véi tdc do ting trudong cao. Udc tinh
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muc tiéu thy bia binh quan dat 21,7 lit nam 2007 va 30,6 lit vao nam 2010.

Co ciu din s6 tré, GDP binh quin diu nguwdi ting nhanh. Viét Nam hién 1a
qudc gia c6 dan sb tré voi khoang 33 triéu ngudi trong do tudi 20 dén 40, do
tudi co ty 1é tidu thu cac san pham bia cao nhat. Ty 1é ting truong kinh té cua
Viét Nam trong giai doan 2008-2010 dugc dy bao dat trén 8%. Theo d6, GDP
binh quan dau nguoi s& dat muyc tiéu 1000$ vao nam 2010, thic day nhu cau tidu
thy céc san pham bia, ddc biét 1a bia cao cap va trung cip, dam béo cho ting

truong theo chiéu sau cua thi trudng bia Viét Nam trong tuong lai.

Do thi 5 : Co ciu thi trwomg tiéu thu Do thi 6: Cong suit nganh nim 2010

EMién B OMién Trung OMién Nam

Ocao cip OTrung cép BBinh dan

Nguén: Euromonitor, BVSC Nguoén: Bo cong thuwong

Co cAu thi trudng sé c6 sw chuyén dinh, theo dé thi trwong trung cip cé kha
ning mé rong manh nhit. Thi trudng bia cao cap (9%) chit yéu do ba nhan hi¢u
Heineken, Carlsberg va Tiger chiém linh. Thi truong bia binh dan thudc vé cac
cong ty bia dia phuong va cic co sd san xuét bia thi cong. Thi truong bia trung

cép chu yéu thudc v& mot s6 nhan hiéu nhu Sabeco, Habeco, Halida, Huda,. ..

Mic di hién nay thi trudng bia binh dan van chiém ty trong 16n trong co cau tiéu
thu bia, tuy nhién thoi gian ti thi truong nay s& giam dén ty trong do doi séng cua
ngudi dan ting 1én, nhu cau tiéu thu cac san pham hop vé sinh s& ting cao va cac
co s& gia cong dia phuong c6 cong nghé lac hau sé khong canh tranh dugc vai cac
cong ty co tiém lyc manh. Thi trudng Trung cip duoc du bao sé& 14 thi truong co

sy tang trudong manh nhit trong nhitng nam toi.

Béng 1. Dy bio tiém niing ting truong nganh Bia

Chi Tiéu 2003A  2004A  2005A 2006A | 2007E  2008F 2009F  2010F
Quy mé dan sb Viét Nam (triéu nguoi) 80,9 82,0 83,1 84,2 85,2 86,2 87,3 88,5
Toc dg tang triecng 1,47% 1,40% 1,31% 1,26% 1,23%  1,27% 1,27%  1,27%
GDP binh quén d4u ngudi (USD) 492 553 639 722 794 882 987 1.086
Toc dg tang triecng 11,8%  12,4% 15,6% 13,0% 10,0%  11,0% 12,0%  10,0%
Sén luong bia trong nude(tri¢u lit) 1.119 1.343 1406  1.548 1.845 2.085 2.377 2.709
Toc d tang trieong 19,1%  20,0%  4,7% 10,1% 19.2%  13,0% 14,0%  13,0%
Muc tiéu thy bia (lit/ngudi/ndm) 13,8 16,4 16,9 18,4 21,7 24,2 27,2 30,6

Nguon: Tong cuc thong ké, BVSC
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(3

VSC

“Beticcess

Thué tiéu thu dic biét bia hoi, bia chai ting 10%. Tir 1 thang 1 nam 2008, thué
tidu thy dic biét ctia bia hoi, bia tuoi ting tir 30 16n 40%, trong khi d6 thué ddi voi
bia lon va bia chai van giit nguyén & muc 75%. Du kién dén cudi nam 2009, thué
tidu thu dic biét s& dugc thong nhat voi tat ca cac loai bia, va s& & mirc trén 50%.
Mirc thué suat mai nay s& tao diéu kién cho cac cong ty ning cao san luong cac
loai bia trung cap va bia cao cép.

Thi truomg Bia Viét Nam chii yéu thudc vé ba cong ty voi trén 70% thi phan.
Theo uéc tinh cua Euromonitor nim 2005, Sabeco chiém 31,4% thi ph?m ( chu
yéu tai mién Nam va Trung). VBL va Foster chiém tong cong 30% thi phan (san
xuét san pham bia cao cp Heineken, Tiger). Habeco xép thi ba v6i 9,5% thi phan
(chii yéu tai thi truong mién Bic).

Do dic thu canh tranh ctia nganh bia 14 rat cao trén timg phan khac thi truong nén
nhiing cong ty hién dang chiém giit thi phan 16n c6 nhidu kha ning phat trién hon
cac cong ty mdi gia nhdp thi truong hoac cac cong ty thudc phan khiic thi truong
nay mudn chuyén sang phéan khuc thi truong khac.

DG thi 7: Thi truong bia nim 2005 DO thi 8: Gia malt nhip khiu

OSabeco Pon vi: USD/td'n
OVBL
715
OHab
abeco 558 644 579
BFoster Vietnam 436
. 355 363

BSEAB

OHue Brewery

OSan Miguel Brewery

BCong ty khac 2004 2005 2006 2007 2008F 2009F 2010F

Nguon: BVSC Nguon: BVSC

Cic cong ty Bia Viét Nam bi anh hwéng nhiéu béi gia nguyén liéu dau vao.
malt (mach nha) va hops (hoa bia) 1a nhimg nguyén liéu dau vao chinh cta san
xuét bia hién phai nhap khau hoan toan. Trong niam 2007, gia malt va hops c6 su
bién dong manh do méat mia va mat can dbi cung cau. Theo du bdo ciia Bewers
Supply Group, thi truong malt thé gidi tiép tuc xu hudng ting gia trong nim 2008
va c6 khd nang giam nhe trong giai doan 2008-2010. Nam 2008 s€ la nam khé
khin d6i voi nganh bia Viét Nam va hién nay céc cong ty san xuit bia 16n di tién
hanh tdng gia bia (Habeco da thuc hién tang 10% tir 01/01/2008, Sabeco dang
trong qua trinh xin ting gi4 bia, mirc ting du kién khoang 10%) dé bu dip phan

chi phi nguyén vt liéu du vao dang ting 1én.

Nhiéu kha nang gia malt va hops co6 thé sé giam dan va tao thuén loi cho céac
cong ty bia, trong nhimg nam tiép theo. Mic du nhimg ndm qua gia malt va hops
da ting cao va du kién sé& tiép tuc ting vao nam 2008, tuy nhién nguyén nhan
chinh cta viéc ting gid 13 do méat mua va c6 mdt phan nong dan chuyén sang

trong nhiing loai cdy trong khac, dy 1a nhitng nguyén nhan co tinh thoi diém.
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HABECO - CONG TY BIA LON NHAT MIEN BAC

Ning lye san xuat: Nam 2007, tong san luong ctia Habeco 1a khoang 362 triéu
lit/nam (chiém 19,6% tong san luong bia trong nudc). Trong d6 khoang 184 triéu
lit bia mang thuong hiéu bia Ha Noi ( 134 tri¢u lit dugc san xuét tai nha may va
50 triéu lit dugc gia cong tai cic cong ty con). Cac san pham bia dia phuong duoc
san Xuét tai cac cong ty con ciia Habeco trong nam 2007 1a khoang 178 triéu lit.

Du kién dén 2010 san lugng bia san xuét mang nhan hi¢u Bia Ha N¢i sé dat
khoéang tir 250 dén 300 triéu lit, sau khi nha may bia cong suét 200 tridu lit tai
Vinh Phtic chinh thirc hoat dong.

D6 thi 9: Cong suat san xuét Bia Ha Noi D6 thi 10: Thi trudng tiéu thu nim 2005

DPon vi: triéu lit 05% 00%
OHa Noi
362.0
306.126 n .
256.629 OMién Bac
217.966
OMién Trung
B Mién Nam
2004 2005 2006 2007E  2008F
Nguoén: BVSC Nguon: BVSC

Habeco khéng kiém soat dwgc gia ban 1é tir cac dai Iy cap II. Habeco lya chon
va ky hop dong dai 1y véi cac dai 1y cép I, gid ban cho cac dai Iy cip I duoc chiét
khiu. Cac dai 1y cap II do cac dai ly cip I lua chon va khong dwoc hudng chiét
khéu nhu dai Iy cép I, vi vay Habeco khong kiém soat duoc gi4 ban céc san phém
clia minh tir cac dai 1y cdp II. Hién tai Habeco dang c6 hé thong phan phdi gdbm
466 dai ly (75 dai 1y cap I) tai 36 tinh, thanh ph.

D0 thi 11: San long tiéu thu Bia Ha Noi D6 thi 12: Co ciu tiéu thu nim 2007

DV: Triéu lit Bia Bia
103.0 1250 1011 chai
100.0 - 10% 3301’1’11
i Bia 01%
hoi
50.0 4 o ). 9.0 21%
_ .00
ol . 2 )
0 A . Bia
chai
2005 2006 2007E
OBia chai 450ml OBia hoi 450ml
B@Bia lon 330ml B Bia chai 330ml 68%
Neuon: Tong cuc thong ké, BVSC Nguon: Tong cuc thong ké, BVSC

Habeco chi dworc tiéu tu rong rii tai Ha N§i va mot so tinh phia Bic. Trong
d6, riéng thi truong Ha Noi chiém 42% san luong ciia cong ty. Habeco tip trung
huéng vao dbi tugng khach hang binh dan (bia hoi) va trung luu (bia chai
450ml). Ngoai ra Habeco di hudng dén thi truong bia cao cip (bia Premium
330ml va bia lon 330ml) tuy nhién ddy 1a san pham khong thanh cong cia
Habeco trong thoi gian qua.
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Kha ning mé rong thi phin tai thi trwong Mién Trung va Mién Nam ciia
Habeco 1a khong cao. Do tinh dic thi ctia san phim, mdi loai bia déu c6 nhiing
nhom khach hang riéng ctia minh. Viéc chiém linh phan 16n thi truong mién Bic
1a mot loi thé riéng biét cuia Habeco va cac ddi thu cing phéan khuc thi truong s&
kho dé canh tranh. Tuy nhién

Bang 2: Hiéu qua hoat dong san xuét kinh doanh

Habeco Sabeco

Chi tiéu 2005 2006 9T2007 2005 2006 912007
Gia vén/DTT 54,51%  60,50% 68,96% 68,61% 78,61%  84,02%
Chi phi ban hang/DTT 12,40% 9,71% 10,61% 10,56% 5,47% -
Chi phi QLDN/DTT 4,98% 4,53% 3,35% 2,49% 1,92% -
Hé s6 LNST/ DTT 33,46% 31,60% 17,11% 17,70% 17,76% 16,24%
ROE 15,72% 15,80% 8,22% 15,38%  15,06% 11,79%
ROA 14,54% 14,28% 7,65% 13,88% 13,06% 10,47%

Nguon: Habeco, Sabeco, BVSC

Trong giai doan 2005-2007, gid von cua cac cong ty san xuit bia déu ting,
nguyén nhan chu yéu 1a do ting gia nhap khau nguyén liéu dau vao 1a Malt va
Hops, dic biét 1a Malt (ting khoang 81% nam 2006-2007). Nam 2008 dién bién
bat loi nguyén vat liéu dau vao sé& tiép tuc ¢ nhitng anh huong bt loi dén hiéu
qua hoat dong san xuat kinh doanh cta Habeco ciing nhu cac cong ty khac.

Chi phi gia von ctia Habeco thap so v6i Sabeco, tuy vay cac chi phi khac déu cao
hon Sabeco. Pic biét hidu qua sir dung tai san ciia Habeco thap hon ciia Sabeco
nén mac du ty 1€ Loi nhuan sau thué/ Té)ng doanh thu cua Habeco cao nhung céc
chi tiéu ROA va ROE thép.

Béng 3: Mot sb chi tiéu tai chinh co ban

Habeco Sabeco

Chi tiéu Pon vi 2005 2006 9T2007 2005 2006 972007
1. Chi tiéu vé kha niing thanh toan
- Hé sb thanh toan ngén han lan 7.4 5,7 5.4 10,30 2,50 2,6€
- Heé sb thanh toan nhanh lan 6,6 5,2 4,8 9,65 2,24 2,16
2. Chi tiéu vé co' chu vén
- Hé sd ng / tong tai san lan 0,07 0,09 0,07 0,10 0,12 0,11
- Hé s ng/ vén chu sé hiru lan 0,08 0,10 0,07 0,11 0,14 0,12
3. Chi tiéu nang lyc hoat dong
- Vong quay hang ton kho lan 54 72 7,9 11,0 17,2 21,
- Vong quay khoan phai thu lan 162,4 107,3 44,0 123,7 60,1 90,(
- Vong quay vén chi so hitu lan 0,52 0,56 0,50 0,87 0,85 0,72
4. Chi tiéu vé khi ning sinh 1o
- Hé s6 LNST/ doanh thu thuan % 33,46% 31,60% 17.11% 17,70%  17,76% 16,24%
- Hé s6 LNST/ vén chu s6 hitu (ROE) % 15,65% 15,69%  8,18% 1538%  14,88% 11,79%
- Hé s6 LNST/ tng tai san (ROA) % 14,54% 1428%  7,65% 13,88%  13,06% 10,47%

Nguén.‘ Habeco, Sabeco, BVSC
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D0 thi 13: San hrong bia Ha Ngi
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Don vi: Triéu lit
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Nguon: BVSC

KE HOACH PHAT TRIEN

Muc tiéu dén 2010 dat tong sin lwong tiéu thu 350 tri€u lit bia mang nhén
hiéu Ha N@j. Muc ti€u nay duoc tinh toan dua trén ké hoach dau tu cac du an tir
nam 2007 dén 2010 nhu sau:

=  Bia Vinh Phuc : 200 triéu lit/nam

*  Bia Viing Tau: 50 triéu lit/ndm

»  Bia Quang Tri: 25 — 50 tri¢u lit/nam

= Bia Hai Phong: 25 — 50 tri¢u lit/nam

*  Bia Hong Ha: 25 — 30 triéu lit/nim

= Bia Hung Yén: 50 tri¢u lit/ nam

Tong nhu ciu von diu tu giai doan 2008-2010 dy kién khozng 2.800-3.000 ty
dﬁng:

= Pau tu vao nha may bia Vinh Phuc: 2100 ty

=  Péu tu kho tang, chi nhanh va thi trudng: 150 ty

= Péu tu vao linh vyc kinh doanh tai chinh: 350 ty

= Piu tu gop von diéu 18 vao cac cong ty con, cong ty lién két: 400 ty

=  PAu tu ning cao ning luc san xuat Cong ty me: 100 ty

K¢ hoach ting vén: Habeco co ké hoach ting von diéu 1& 1én 3.500 ty va giam
ty 1€ nam giti cia Nha nudc xuong con 51% vao nam 2010 nham phuc vu céac
muc ti€u phat trién.

Du bao tang trudéng san lwgng

Bang 4: Duw bao san lwgng bia Ha Noi

Chi tiéu Pon vi 2004 2005 2006 | 2007E  2008F  2009F  2010F
San luong bia trong nude tridu it 1.343,8 14068 1.5488| 1.8450 20859 23777 2.709,0
Tang truong % 4,7% 10,1% 19,2% 13,0% 14,0% 14,0%
San luong Bia Ha Noi tridu it 97,9 1146 1493 | 1853 2302 2857 3577
Tang truong % 17,1% 30,3% 24,1% 24,2% 24,1% 25,2%
Thi phin bia Ha Noi % 7.3% 82%  9.6% | 10,0%  11,0%  12,0%  11,6%

Nguo”‘n:BVSC, Habeco
Can cit du bao.

Tir 2004 — 2007 toc d6 tang truong binh quin hang ndm cia toan nganh bia dat
11%/nidm trong khi cia Habeco dat 24%/mam, gap 2,12 lan téc do ting trudng
nganh. Tang truéng san lugng toan nganh giai doan 2007 — 2010 dugc du bao s&
dat toc do trung binh 14%/ndm. Chung t6i dy bao Habeco van giit nguyén toc do
tang truong 24%/nam nhu téc do ting trudng binh quén giai doan trude ( phi hop
v6i toc d6 tang san lwong sau khi nha may bia Ving Phtic dugc van hanh).

Véi tde d6 tang trudng ndy, trong giai doan 2007 - 2010 dy kién san phim bia Ha
Noi s& chiém binh quéan 11,6% thi phan toan thi truong. Viéc nang thi phan tir
10% nam 2007 1én 11,6% thi phan nim 2010 1 kha thi do khi thu nhap binh quan
dAu nguoi tang 1én, thi phan tiéu thy bia binh dan (thudc vé cac cong ty bia dia
phuong) s& bi thu hep dan va cac san phdm bia tAm trung c6 nhidu kha ning s&
chiém linh dwoc nhoém khach hang nay.
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Bang 5: D bao hiéu qué hoat ddng san xuit kinh doanh ciia Habeco

Chi tiéu Don vi 2004 2005 2006 2007E 2008F 2009F 2010F
S6 lwong cong ty con, lién két cong ty 8 20 21 22 23
Doanh thu thun Ty ddng 557 723 980 1.405 1.797 2.270 2.841
Ting trudng % 29,8% 35,5% 43,4% 27,9% 26,3% 25,2%
Loi nhuan gop Ty ddng 268 329 387 420 521 726 995
Ty I¢ loi nhudn gop/ DTT % 48,2% 45,5% 39,5% 29,9% 29,0% 32,0% 35,0%
Loi nhuan sau thué Ty ddng 148 242 310 272 333 425 607
Téng trudng % 63,5% 28,0% | -12,0% 22,2% 27,7% 42,7%
EPS ddng 1.175 1.436 1.834 2.618
P/E ( 50.000) lin 42,6 34,8 27,3 19,1

Nguén:B VSC, Habeco

Hiéu qua trén von ¢ phin ciia Habeco khéng cao du cic du béo trén dugc 1ap dya trén cac ude tinh lac quan vé

hoat dong san xuét, kinh doanh ciia Habeco.

Mot s6 can cir dy bdo chinh cho thi truwong bia giai dogn 2008-2010:

- Doanh thu thuan ting 25,2%-27,9% cao hon mirc ting truéng tong san lugng giai doan 2008-2010 (do
thay d6i co cAu san phém, co ciu gid va chinh sach thué tiéu thu dac biét). Strc ép canh tranh ting, chinh
sach thué thay d6i, doanh thu ¢6 bién dong tang cham lai vao cubi giai doan.

- Loi nhuén gop chiém ty trong khoang 29% nam 2008 ( do anh hudng bat loi cta gid nguyén liéu, gia tang chi
phi ban hang va quan ly), tang 1én mtrc 32% nam 2009 va 35% nam 2010.

- Tdc d6 tang truong loi nhuan sau thué ting dat 22,2% nam 2008 va 27,7% nam 2009 (do hiéu qua cia hoat
dong dau tu, mo rong mang ludi ti€u thy).

- EPS nam 2007 duoc tinh dya trén gia dinh sb ¢6 phiéu luu hanh 13 231.800.000 cp.

Tinh hinh bit ddng san. Cong ty hién cé quyén sir dung nhidu bat dong san gia
tri cao, tuy nhién tat ca cac khu dat do cong ty thué déu dugc quy hoach danh
cho muc dich san xuat kinh doanh trong nhiing nam téi day.

* 183 Hoang Hoa Tham, quin Ba Pinh, TP. Ha N¢i.
La dia diém dat tru so Tong Cong ty va nha may san xuat.
Téng dién tich 13: 49.960 m2. Pia diém nay tiép tuc sir dung 1a dja diém
dit try s cia Tong Cong ty va quy hoach nha may véi cong sudt 100
tri€u lit/nam.

* Vin Lam, Hung Yén
Dia diém nay quy hoach 1a trung tdm kho va chi nhanh phuc vu khu vuc
duong 7, Hai Phong va Quang Ninh.
Téng dién tich: 13.958 m2 thoi han thué dat 13 35 ndm va tra tién thué
dat hang nam.

* Tai khu cong nghiép Tién Son- Bic Ninh
Tong dién tich 1a: 15.000 m2, thoi han thué 1a 49 nam 8 thang. Tai day
duoc quy hoach 1a Try s¢ Vién nghién ctru va trung tam dao tao.

= Taixa Tién Phong, huyén Mé Linh, tinh Vinh Phic i
bay la cTét dugc Uy ban nhan dan tinh YTnh Phuc cho thué dé thuc hién
du an dau tu nha may bia vai cong suat 200 tri€u lit/nam thoi han thué
49 nam.
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PINH GIA HABECO

6 : Két qua dinh gia Habeco

M0 hinh dinh gia Mike gia Ty trong  Binh quin gia quyén
DCF 45.870 50% 22.935
P/E 43.134 50% 21.567
Gia binh quan 100% 44.502

Bang 6 : Mt s6 cong ty trong nganh bia rwou nwéc gidi khat

CHAU AU Qudc gia Vén hoa P/E 2007
Anheuser-Busch (BUD) Hoa ky 35.500 17,69
Boston Beer (SAM) Hoa ky 504 28,18
Molson Coors Brewing (TAP) Hoa ky 8.100 19,04
Fomento Econdmico Mexicano (FMX) Hoa ky 12.300 19,08
QUILMES IND QUINSA Hoa ky 4.440 23,61
Bebidas Das Ameri (ABV) Brazil 41.000 25,43
Carlberg Pan mach 8.767 19,80
Heineken HaLan 13.576 16,70
Binh quin 21,19
CHAU A

Kirin Brewery Nhat Ban - 25,30
APB Singapore 2.399 25,40
Asahi Nhéat Ban 7.678 18,90
Carlsberg Malaysia 402 20,60
Thai Beverage Thai lan 4.452 13,80
Binh quin 20,80
TRUNG QUOC )

Chongqing Trung Quoc - 73,27
Fujian Yanjing Huiquan Trung Qubc - 69,58
Tsingtao Trung Qudc 7.426 80,80
Beijing Yanjing Trung Qudc 3.728 68,50
Binh quin 74,65
VIET NAM

Bia Sai Gon Mién Tay Viét Nam 68 15,4
Nudce giai khat Chuong Duong Viét Nam 22 9,47
Vinamilk Viét Nam 1.643 21,11
Hanoimilk Viét Nam 15 15,81
Tribeco Viét Nam 19 14,76
Binh quin 15,31
Binh quin chung 32,58

Nguon: BVSC, Reuters, Bloomberg
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Phu luc I : Bdo cdo tai chinh Habeco

Bio cio két qua kinh doanh Bang can doi ké téan
Chi tiéu 2004 2005 2006  9T2007 Chitiéu 2004 2005 2006  9T2007
Doanh thu 9069 114130 145540 - Tai sin ngén han 844,88 7834 1.0344 7624
Giam trir doanh thu 3499 4182 4757 - Tién va twong duong tién 25935 23765 39956 209,14
Doanh thu thuén 557 723,1 9797  1.040,10  Pautuwnginhan 413,15 329,58 204,67 6927
Gi4 vbn hang ban 2888 394,1 592,7 7173  Phéithungén han 1088 129,84 34333 38583
GVHB/DIT 51,80% 54,50% 60,50% 69,00%  Hang tdnkho 63,00 81,30 84,30 9595
Lei nhuén gdp 2682 3289 387 3228  Taisannghn han khic 0,53 503 244 2,16
Doanh thu hoat dong tai chinh 355 634 126,7 - Tai san dai han 51428 880,55 113288 156577
Chi phi tai chinh 42 44 12,7 - Phi thu di han - 0,84 0,84 -
Chi phi tdi chin/DTT 075% 061% 1,29% - Tai sén cb dinh 360,84 334,19 34047 272,13
Chi phi ban hang 69,9 89,7 95,1 1104  Taisan vohinh 0,06 047 453 383
Chi phi bin hing / DTT 12,60% 1240% 970% 1060%  xdy dung co'bén do dang 1844 26,02 39,04 38,66
Chi phi quan Iy 275 36 44 348  Dauturtai chinh dai han 12621 545,52 77196 1212,15
Chiphi hoat dgng / DTT 4,95% 4,98% 453% 3,35%  Céc taisan dii han khic 2723 - 1961 39
Loi nhuén thuén 202,1 2622 3616 - Téng tai sén 135916  1.663,99 216727 2328,13
T3 1¢ loi nhudin thuan/DTT 36,30% 36,30% 3690% -
Thu nhép khc 6,7 232 614 - No phii trd 1139 117,88 19395 15235
Chi phi khac 34 57 178 - No ngéin han 1139 105,74 181,57 14041
Loi nhuan khac 32 175 437 - No dii han - 12,14 1238 11934
Loi nhuén trude thué 2054 2797 4052 247 Vén chii sé hitu 124526 1.546,11 197332 217578
Loinhugn truse téDTT 36,90% 3870% 41,40% 23,70%  Ngubn von chit & hitu 124381 1539,18 195877  2.166,05
Thué TNDN 574 378 95,7 692  Vén dau tur ciia chii & hitu 597,85 73245 74824 10003
Loi nhugin sau thué 1479 2419 3096 1779 Quy déu tu phét trién 59321 52582 70549 45300
Loi nhugn sau thué/DTT 26,60% 3350%  3160% 1710%  Quy du phong tai chinh 5531 726 72,59 71,52
ROA 1090% 980% 9,60% 7,68%  Quykhic 14,1 085 186,77 216,76
ROE 11,90% 15,60% 15,70% 818%  Loinhuan giir lai - 21038 233,71 4118
Dau turxdy dung co bin - 924 11,98 12,56
Chénh léch ti gia héi doai -1667 -12,15 - -
Ngudn va quy khac 146 692 14,54 972
Téng ngudn vén 135916  1.663,99 216727 232813

Nguon: Habeco
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Phu luc II : Danh sich mjt s6 cong ty con, cong ty lién két Habeco

TT  Cic cong ty con, Cong ty lién két Von gllilllzl/ézggz Ty 1€ % Von g? /%(;I/)zg(é)g
1 Cong ty CP Bia HN-Quang Binh 32.000.000.000 54 17.600.000.000
2 Cong ty CP Bia Thanh Hoa 63.145.000.000 55 34.730.400.000
3 Cong ty CP Bia HN-Thai Binh 20.000.000.000 56 11.000.000.000
4 Cong ty CP Bia HN-Hai Phong 25.500.000.000 65 21.713.250.000
5 Cong ty CP Bia HN-Hai Duong 24.545.000.000 55 13.500.000.000
6 Cong ty CP Bia HN- Viing Tau 50.000.000.000 29 10.000.000.000
7 Cong ty CP Cdn- Ruou Ha Noi 48.500.000.000 58 28.202.000.000
8 Cong ty CP Thuong mai BRNGK HN- Quang Ninh 15.000.000.000 55 7.879.500.000
9 Cong ty CP Thuong mai Bia Ha Noi 20.000.000.000 60 13.790.000.000
10 Cong ty CP Harec déau tu va thuong mai 31.230.000.000 60 18.738.000.000
11 Cong ty CP Bao bi Bia-Ruou-NGK 30.000.000.000 69 18.000.000.000
12 ﬁg"ﬁ;y CP dau tur phat trién cong ngh¢ Bia Ruou NGK 15.000.000.000 28 1.960.000.000
13 Cong ty TNHH TT SanMiguel Yamamura HP 263.492.000.000 27 66.943.680.000
Téng vbn gép 638.412.000.000 41 264.056.830.000
Nguon: BVSC
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KHUYEN CAO SU DUNG

Tét ca nhitng thong tin néu trong bao cao nay di dugc xem xét cn trong, tuy nhién Cong ty C6 phan Ching khoan

Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi vai tinh chinh xac cta nhirng thong tin duoc dé cap

dén trong béo céo nay. Bao cao chi nham muc tiéu cung cip thong tin ma khong ham ¥y khuyén ngudi doc mua, ban

hay nédm gitr chimg khoan. Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi tugng duge dé cip dén trong bao céo nay. Nguoi

doc can luu ¥ ring BVSC c6 thé c6 nhitng xung dot 1oi ich ddi voi cac nha dau tu khi thuce hién bao céo phan tich

nay.

Tru sé chinh

DPia chi: S6 8 Lé Thai TS, Hoan Kiém, Ha Noi

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Chi nhanh H6 Chi Minh

Dia chi: 11 & 72 Nguyén Coéng Trir, Quan I, TP

Tel: 84-4-928 8080 H6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Email: research@bvsc.com.vn Fax: 84-8-914 7477
BQ PHAN PHAN TiCH NGANH
PHO TRUGNG PHONG PHAN TiCH
Nguyén Luong Tan tannguyen@bvsc.com.vn Vil Thi Thanh Quyén quyenvtt@bvsc.com.vn

Vi Ha Nam

Vi Thi Mai
Nguyén Hai Duong
Trin Thang Long

CHUYEN VIEN PHAN TiCH

namvh@bvsc.com.vn

maivt@bvsc.com.vn

duongnh@bvsc.com.vn

longtt@bvsc.com.vn

Nguyén Quang Minh
Nguyén Phi Hung

Lé Chi Thanh

Nguyén Thi Thanh Ha
Nguyén Thi Quynh Dung

minhng@bvsc.com.vn

hungnp@bvsc.com.vn

thanhlc@bvsc.com.vn

hantt@bvsc.com.vn

dungntq@bvsc.com.vn
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