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Tang/giam  KLGD (tr)
0.12 121/115 126.5 16.01 1.97
0.37 68/59 33.7 10.09 0.97
(-0.33) 11/14 49.0
0.24 2/2 16.1
(-0.728) 382/713 19835 17.71 1.72
0.1 90/124 1332 25.05 1.86
(-0.81172) 69/429 699 21.08 2.90

CHi sO { M&i nhat { Thay déi {
VN-index 665.92 0.78
HNX-index 78.85 0.29
VN30 613.25 (-2.01)
HN30 141.05 0.34
Shanghai 3117.677 (-22.854)
Nikkei 225 19273.79 20.18
S&P 500 2253.28 (-18.44)

VN-INDEX: 665.92(+0.78;+0.12%)

HNX-INDEX: 78.85(+0.29;+0.37%)

VANG/TY GIA M&i nhat

VND/USD 22,710
VND/USD (Tv 22,305
do)

Vang SJC (tra)  o%2°
Vang thé gi6i 30.59

(tr.d)

VITERZ
22,670

22,295
34.20

30.59

Ban ra
22,750

22,315
34.30

30.60

TAM DIEM THI TRUONG

e Chi s6 chung VNX-Index gidm 4,10 diém (-0,44%) xuéng 931,01
diém. Trong d6, chi s VN-Index ting 0,78 diém (+0,12%) lén
665,92 diém va chi s6 HNX-Index ting 0,29 diém (+0,37%) lén
78,85 diém. Tdng gia tri giao dich trén ca hai san dat hon 3.000 ty
dodng, cu thé, gia tri giao dich trén HSX dat 2.361 ty déng (+0,9%)
twong ng 126,55 triéu cb phiéu, gia tri giao dich trén HNX dat
679 ty ddng (+68%) twong (rng 43,34 triéu cd phiéu.

e Sau nhiéu lan tri hodn, Cuc du trir lién bang My (FED) da quyét
dinh tang lai sut 1an dau tién trong nam 2016 va dw bao sé co 3
lan tang 1ai suét trong ndm t&i. Bén nhan théng tin nay, nha dau
tw trén TTCK Viét Nam t6 ra kha binh tinh va khong con phan
ung qua manh nhw nhirng lan trwéc d6. nhe lwe d& ctia mot s
cb phiéu tru cot nhw SAB, CTG, VCB, ACB, ROS, HSG,... nén ca
hai chi s& déu duy tri dwoc séc xanh nhe. Trong d6 SAB 6 phién
tang tran th 8 lién tiép lén téi 211.500 ddng/CP trong (ing tang
hon 92% so v&i mirc gia chao san. Ngoai ra, nhom c6 phiéu bt
dong sén, xay dwng va cb phiéu cao su thién nhién nhw HBC,
FCN, DXG, SHN, SZL, DPR, TRC, PHR,. ..van duy tri da tang tich
cwec. O chidu nguoc lai, sdc dé da bao trum lén cac cb phiéu tru
c6t khac nhuv BID, VIC, VNM, PVD, GAS, PXS..

e Nha dau tw nwéc ngoai ban rong trén san HSX vé’i gia tri 25,78 ty
ddng. Trong do, ho ban rong cac ma nhw VNM (-38,98 ty), VIC (-
11,26 ty), STB (-9,86 t}), CTG (-3,62 t}), HSG (-3,14 ty),...Trén
HNX, khdi ngoai mua rong véi gia tri 2,22 ty déng, trong d6 ho
mua rong cac ma nhw CVT (+1,12 ty), PVS (+1,04 ty),...

e V& mat ky thuat, 4p lwc ban gia téng tai cac nguéng khang cuw
khién ca hai chi s6 dao dong giang co quanh méc tham chiéu.
Trong phién cubi tuan, thi tredng ¢ thé bién déng manh khi hai
quy VNM ETF va FTSE ETF sé hoan thanh co cdu danh muc. Do
do, chung t6i cho rang co héi trading ngén han cé thé xuét hién
khi cac cb phiéu nhuw VIC, KBC, BVH, VCG, STB bi 2 quy nay
ban manh cé thé cé sy gidm gia qua da va do do co thé tao ra
cac co hdi mua gia thap trong ngan han. Béi véi cac cb phiéu
dwoc 2 quy ETF mua nhiéu, ching téi cling nhan thay cé mot sé
cd phiéu cé vung gia van kha hop ly nhw HPG, KDC va HAG,
trong d6, HAG la ma dang dwoc ky vong sé hwédng lgi tlr gia cao
su tdng manh va dy kién quy 4 sé& hoach toan doanh thu ti viéc
chuyén nhuong mang mia duwdng tai Lao va mang bat dong san
tai Myanmar. Chung t6i khuyén nghi nha dau tw c6 thé can nhéc
tang ty trong cd phiéu trong danh muc véi ty 1& 60%, dong thoi
quan sat di&n bién thij trwéng dé cé hanh déng phu hop.
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GIAO DICH CUA NHA PAU TU NU'O'C NGOAI (Ty VND)
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e Cong ty cb6 phan bia rwou nuwéc gidi khat Sabeco (SAB) da 1én
san ching khoan trong thang 12/2016 v&i sbé lwong cb phiéu
niém yét la 641,28 trieu cd phiéu. Hoat dong bia la hoat déng
chinh cla Sabeco,dem lai 87% doanh thu. Sabeco la nguwoi
khdng 16 trong linh virc san xuét bia véi thi phan 46% (2015) dua
trén 24 nha may so véi 15 nha may cla Habeco va 5 nha may
clia Heineken v&i tdng cong suét la hon 2 ty lit bia/nam, la cong
suét vwot trdi so voi Habeco (800 tr. lit/nam), Bia Viét Nam VBL
(750 ftr.lit/nam) Masan (200 tr. lit/nam), Saporo Viét Nam (100
tr.litnam) AB InBev (100 tr. littnam). Khéng chi chi phdi vé san
xuét, diém manh cla Sabeco la sw tham nhap sau vao kénh phan
phdi. S&n pham bia clia Sabeco dwoc phan phéi thdng nhéat qua
Sabeco trading v&i 10 cong ty con & khu vyc va 1200 cong ty
phan phéi (so v&i 250 diém phan phdi ctia Heineken). Trong nam
2015, Sabeco dat doanh thu 23.675 ty dwa trén san lwgng ban la
1,521 ty lit, gia ban trung binh la 15,565 d/ lit.

e Tiém nang tang trwdng cla nganh bia: Hién nay Viét Nam 1a mét

thi trwdng tiéu thu bia trong dan dadu Dong Nam A va thi 2 chau
A tinh theo tiéu thu dau nguoi. Do do, ching téi danh gia téc do
tang trwdng cua thi trwdng bia néi chung la khéng cao (khodng

6% - 7%/nam) trong khi d6 canh tranh rat khéc liét véi sy tham

gia clia nhidu hang bia ngoai. Tuy vay, cac hang bia ngoai sé

khong thé xay dwng dwoc mang lwdi phan phéi sau rong nhw

Sabeco nén kénh phan phéi sé 13 loi thé canh tranh cta Sabeco

trong cudc chién nay.

: e Phan khuc: V&i cac nhan hiéu chd lwc la bia 333 (phan khuc binh
BIA dan), sai gon xanh (phan khuc trung cép), Sabeco théng linh &
hai phan khac nay. Tuy nhién, bién lgi nhuan gbép cla hai phan
khuc nay thdp hon so v&i phan khic cao cip do Heineken ndm
gitk.

e Tiém néng tang trucyng cla Sabeco trong mét thi trwong tang
trwdng mot con sb dén tir 1) cai thién co cau san pham nang cao
lgi nhuan gop va 2) cat gidam cac chi phi dw thiva d& nang cao
hiéu qua kinh doanh.

e Trong 3 nam qua, Sabeco da c6 nhirng bwéc tién sau trong
hoat dong kinh doanh:

1. Tang trwdng doanh thu cltia Sabeco la 7,2% /nam trong do
5% la tr tang s&n lwong va phan con lai 1a thay dbi vé co
cau san pham giup tang doanh thu. Tuy vay, trong niva dau
nam 2016, san lwgng Sabeco tang t&i 11% trong khi doanh

SAB - Céng ty c6 phan bia rwou
nwo&c giai khat Sabeco
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thu thudn mang bia chi tdng 1,8% cho thay sy canh tranh
vé gia cla cac hang bia |a kha khoc liét.

2. Cai thién co ciu san pham giup téng loi nhuan gop: Loi
nhuan gop cla Sabeco trong 6 thang dau nam 1a 27,5%,
cai thién so v&i mirc 26,3% cla cung ky nam ngoai. Diéu
nay giup LNG dat 3906 ty so v&i 3628 ty cha cung ky. Nh&
sy gia tdng cac san phadm & phan khuc trung cép, bién loi
nhuan gbép cla Sabeco da tang twr 23,1% (2014) I1én mic
27.5% cho 6 thang dau n&m 2016.

3. LNST tang trwéng manh;LNST 6 thang ddu ndm dat 2319
ty d, tang 25,4% so v&i cung ky nam ngoai. Ngoai sw dong
gop twr tang trwdng lgi nhuan gop (+278 ty) la sy dong gop
manh mé ttr viéc chi phi quan ly sut giam ttr 530 ty con 317
ty( giam 213 ty).

4. M& rong thi phan: Theo nghién ctru cta Nielsen, thi phan
cla Sabeco tai mién Bac da tang tr 10% nam 2014 Ién
15,5% trong nira dau nam 2016 va Sabeco hoan toan co
thé tiép tuc nang cao thi phan hon niva tai mién Bac.

e Tiém ning tang trwéng clhia Sabeco dén chi yéu tir cac nhan
t6 sau:
1. Tang trwéng cla thi trwong bia: Nganh bia Viét Nam dw
doan sé tang trwdng san lwong khoang 6-7%/nam dén nam
2020.

2. Mat bang gia ban sé tang cung véi xu thé téng cla thu
nhap dau nguoi. Gia ban bia & Viét Nam hién nay van
twong ddi thap so v&i cac nuéce trong khu vuce.

3. Tang trwéng bién lgi nhuan gép va doanh thu tlr viéc mé
réng sang phan khic trung cao cip cé bién loi nhuan tét
hon.

4. Nang cao vong quay tai san va don bdy: ching tdi nhan
thdy SAB c6 mirc ROE twong dbi thdp do vong quay tai
san kém. Sabeco cé vong quay tai san twong déi thap va
ty 1& don bay thap (it dung no vay) nén hiéu qua hoat déng
sé& nhanh chéng dwoc cai thién thong qua viéc gidam hang
ton kho, str dung tién mat hiéu qua hon, thoai vén cac céng
ty ngoai nganh, tang vay no hop ly (theo bao cao kiém toan
2015 thi cong ty chi vay no khodng 1600 ty, tién mét 1én t&i
7900 ty va cac khodn dau tw tai chinh dai han 2200 ty trén
quy md vén chi s& hiru 14.000 ty ddng)

¢ Riiro:
Thué tiéu thy dic biét: m&t hang bia hién bj ap thué tiéu thu dac
biét. Tdng cuc thué da yéu ciu SAB da phai danh ra mét khoan tién
la 2479 ty dé trad cho viéc danh thué TTDB trén khau ban hang thay
vi khau trung gian nhw cach tinh trwéc day. SAB da dw phong cho
khoan thué phai nép nay va diéu nay sé adnh hwdng dang ké toi
tiém mét rong cla cong ty.
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Thué TTDB v&i bia cling sé duwoc tiép tuc tang 1én tr mirc 55%
hién nay Ién 60% vao nam 2017 va 65% vao nam 2018. Mac du
SAB c6 thé chuyén gia dwoc cho ngwdi tiéu dung nhwng day ciing
la mét nhan td c6 thé kim ham tang trwdng cla nganh bia. Riéng
viéc tang thué tiéu thu dac biét nam 2016 da dan t&i viéc trong 3
quy mac du san lwgng bia clia Sabeco tang nhwng doanh thu chi
tang nhe.

Cac mét hang chinh ciu tao nén gia vén cia sadn pham nhu dai
mach, nhém...da cé xu huwdéng tao day vao nam 2016 va dang tang
trd lai (tang hon 20% trong thoi gian qua) sé anh hwéng téi chi phi
von va bién lgi nhuan gop cla Sabeco trong nam 2017. Trong co
clu san xuét cla Sabeco, gid nguyén liéu chiém 80% chi phi san
xuét va murc loi nhuan kha quan trong ndm 2016 co6 sy dong gop
dang ké clia mat bang gia nguyén vat lieu & mc day trong 2 nam
qua.

¢ Dinh gia:

O murc gia ngay 13/12/2016 la 184.600 d/ cb phiéu va mic EPS
Q3.2016 trailing 1a 6400 d/ cb phiéu, ching t6i so sanh Sabeco voi
cac cong ty cung nganh trong khu vuc va cung thi trwéng méi néi,
gia Sabeco la kha hgp ly so v&i cac cong ty bia so sanh, trong
trwdng hop than trong, chung t6i Iy chiét khdu 20% (chiét khau
quéc gia ap dung chung cho cac cb phiéu) thi gia hop Iy cho cb
phiéu Sabeco la 141.000 d/ c6 phiéu

Trong thoi gian t&i, SCIC dy tinh sé thoai von tai SAB véi duw tinh
thoai vén 2 Ian, téng lwong thoai vén khodng 89%, trong dé lan
thoai vén dau tién kha nang sé& sém dién ra vao thang 4/2017 véi
lwong thoai vén chiém 40% vén diéu 1é cla Sabeco. Chung téi cho
réang day la nhan t6 sé giup cho SAB neo & thi gia cao hon so v&i
mtrc dinh gia hop ly ctia ¢ phiéu.
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Tuyén bd mién trach nhiém: Ban quyén ndm 2015 thuéc vé Cong ty CP Chirng khoan MB (MBS). Nhirng
théng tin st dung trong bao céo dwoc thu thap tlr nhirng ngudn dang tin cay va MBS khéng chiu trach nhiém vé
tinh chinh xac ca chung. Quan diém thé hién trong bao cao nay la cla (cac) tac gid va khdng nhét thiét lién hé
véi quan diém chinh thirc ciia MBS. Khéng moét théng tin cling nhuw y kién nao dwoc viét ra nhdm muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao céo nay khéng duwoc phép sao chép, tai ban
b&i bat ky ca nhan hodc t6 chirc ndo khi chwa dwoc phép ciia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

DPuwoc thanh 1ap tr thang 5 nam 2000 bé&i Ngan hang TMCP Quan déi (MB), Céng ty CP Chirng khoan MB
(MBS) 1a mét trong 5 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam khong ngirng phat trién, MBS
da tré thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam cung cap céac dich vu bao gdm: méi gidi,
nghién ctu va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi truéng vén.

Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwoc mé rong va hoat ddng c6 hiéu qua tai nhiéu
thanh phd trong diém nhw Ha Néi, TP. HCM, Hai Phong va cac vung chién lwoc khac. Khach hang cia MBS
bao gbm cac nha dau tw ca nhan va tb chirc, cac td chirc tai chinh va doanh nghiép. La thanh vién Tap doan
MB bao gbm céac cong ty thanh vién nhw: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty CP Dia bc
MB (MB Land), Céng ty Quan Iy no va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cé ngudn luwc I&n vé& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san pham
va dich vu phu hop ma rét it cac cdng ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhén la:
= Co6ng ty mdi gi¢i hang dau, dirng dau thi phan mai gidi tr ndm 2009.
= Cong ty nghién ctu cé tiéng noi trén thj trwdng véi d6i ngl chuyén gia phan tich cé kinh nghiém, cung
cAp cac san phadm nghién ciru vé kinh té va thj trwéng chirng khoan; va
= Nha cung cép dang tin cay cac dich vu vé nghiép vu ngan hang dau tw cho cac cong ty quy md vira.

MBS HOI SO
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