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Theo bao cdo quy 3 nam 2014 cta HAT, tdng doanh thu thuin dat 166 ty ddng, tang
29% so véi cung ky nam 2013. Gia vén hang ban ting cung téc dé véi doanh thu
khién cho ty suat loi nhuan gop khong ddi. Loi nhuan trwdce thué va sau thué 1an lwot
dat 19.55 va 15.25 ty déng, tang vwot bac so véi cung ki 1a 130% va 140% do c6 s

Ma CK HAT
Tén cong ty Bia Ha Noi
Sé& giao dich HNX

Nganh San xuét bia ar YO0 v 19.20 1y LU, Tallg VPP DEb SU VUL
SLCPLH 3123  tridu CP giam dang ke cua chi phi quan ly va chi phi ban hang (-29%).
GTVH (ty) 156 ty VND
Do c¢6 chinh sach ban hang linh hoat v&i nhiéu thuan lgi cho khach hang, HAT da mé
Gia hién tai 499 réng dwoc thi trwdng ra cac ving ngoai tinh. Nhé d6, doanh sé tiéu thu quy 3 da tang
Gid muc tidu 58.0 M UA 20% so voi Q3/2013. Bén canh do, chi phi cong cu da phan bé hét gia tri vao nhiing
quy trwde dé, khién cho tong chi phi & quy 3 gidm 29%, dieu ma lam cho lgi nhuan
cula cong ty tdng manh.
5 #*
. - Lay ké 9 théng d3u ndm, san lwong tiéu thu cia HAT dat khoang 44 tridu it (béng
91.5% ké hoach). Doanh thu thuan, lgi nhudn sau thué lan lwot dat 396.952 va
s 10K 23.474 ty ddng, tang 16% va 63% so voi 9 thang ndm 2013. Voi két qua nay, doanh
® nghiép da dat 92% ké hoach doanh thu va 136% ké hoach LNST ctia nam 2014.
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2 Dwa trén két qua kinh doanh 9 thang dau ndm, ca ndm 2014, doanh thu wéc tinh 1a
x 470 ty ddng, +12% so v&i 2013 va +8% so va&i ké hoach, lgi nhuan sau thué wac tinh
5 ] la 25 ty ddng, +66% so v&i 2013 va +45% so v&i k& hoach. Theo d6, EPS 2014 dw

kién khoang 8,005VND/cp.

Nho lgi thé chi phi ban hang va quan ly giam
vao quy 3 khién bién LNST cta HAT da tang
manh t 4.96% (Q3/2013) 1&én 9.23%

Chi tiéu tai chinh chu yéu
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(Q3/2014). T7 suét LNST ciia HAT dang trén  D02nnthu_ 163 128 7 45 187 165
chidu huéng gidm tir 4.9% nam 2011 xuéng =91 NhUaN gop 31 3 14 ! B2 22
con 3.6% nam 2013, tuy nhién, dwoc woc QT nhuan kinh doanh 12 8 3 2 15 20
tinh t&ng 1&n khoang 5.3% ca nam 2014. Loi nhuén trwec thué 12 6 1 2 14 20

Lai rong 9 6 1 2 1 15
D/E cGa HAT sau quy 3/14 (0.53) dang thdp  Tién va twong dwong tién 65 61 59 55 89 94
hon so v@i toan nganh. Bén canh d6, HAT Tai san khac 65 61 56 53 47 52
clng c6 ty I& tien mat dang mo w6c Vi Téng tai san 130 122 115 107 136 146
khodng 65% trén tong tai san. cang no 56 42 35 29 55 50

Vén cha sé hivu 74 81 80 78 81 95

Gia cia CP nay da tang trwdng kha manh
ty dau ndm 2014 dén nay (tdng khodng
50%). P/E clia HAT (6.4) dang thap so Vvoi

SLCPLH Gia

Ma CK

Vén héa (ty)

Mot sé céng ty cung linh viee hoat déng

t binh naanh HAD 4.0 42.0 168.00 5,799 7.2 1.2 0.23
rung binh ngann. HAT 3.1 49.9 155.84 7,768 6.4 1.6 0.53
THB 1.4 25.0 285.61 3,244 7.7 1.3 0.70
Theo phuong phap dinh gid so sanh nhiéu - - - - - - -
chi sb, m&c gia hop Iy cia HAT la 58.000 - . . . . ; :
ddng/CP, khuyén nghi "MUA" déi v&i CP
nay. Chi sé binh quan nganh
San xuat bia 1,608.00 2,887 7.7 1.3 0.98
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Doanh thu va lgii nhuan sau thué

Chi s6 sinh I&i

= Doanh thu thuan

¥ Loi nhuan sau thué
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u Ti suét loi nhuan gop
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 325.2 323.5 389.3 418.0 Tai san lwu dong 321 40.1 48.9 61.5
Gia vén hang ban (281.4) (273.4) (328.7) (341.7) Tién va twong dwong 247 36.1 43.2 59.0
Lai gop 43.9 50.1 60.6 76.3 DAu tw t.chinh ng.han - - - -
Chi phi ban hang (26.9) (29.3) (42.7)  (53.9) Céc khoan phai thu 4.0 0.8 0.9 0.8
Chi phi quan Iy (3.2) (3.0) (5.5) 4.7) Tén kho 1.6 1.8 24 1.6
Loi nhuan hoat déng 13.8 17.8 12.4 17.8 Tai san lwu dong khac 1.8 1.3 24 0.1
Chi phi khac (rong) 2.0 0.1 0.5 0.1 Tai sén cé dinh / dai han 52.5 51.1 57.0 52.8
- Thu nhap khac 2.0 0.1 0.6 0.1 Phai thu dai han - - - -
- Chi phi khac (0.0) (0.0) (0.1) (0.0) DAu tw t.chinh dai han 75 7.5 7.5 7.5
EBIT 15.8 17.9 12.9 17.8 May méc, thiét bi (rong) 315 28.5 274 251
Chi phi tai chinh (rong) 3.1 46 3.9 3.7 May mac, thié bi (d.dang) - - - -
- Thu nhap tai chinh 3.1 4.6 3.9 3.7 Dé&u tw BDS dai han - - - -
- Chi phi tai chinh - - - - Tai san dai han khac 135 15.1 222 20.2
+ Chi phi ai vay - - - - TONG TAI SAN 84.5 912 1059 1143
LNR trwére thué 18.9 225 16.8 215 Céng no 17.2 18.3 313 34.2
Thué TNDN (4.6) (6.6) (4.2) (6.5) No' ngén han 17.1 18.2 31.3 34.2
LNR sau thué 14.3 15.9 12.6 15.0 No dai han 0.1 0.1 - -
Loi ich thiéu sé - - - - Vén chu s& hivu 67.3 72.8 74.6 80.1
LNR sau lgi ich thiéu s 14.3 15.9 12.6 15.0 Vén gép CSH 31.2 31.2 31.2 31.2
Céc quy 22.1 26.6 31.7 35.1
Loi nhuan chwa p.phéi 14.0 15.0 11.7 13.8
Khac - - - -
Loi tich ¢ dong thiéu sé - - - -
TONG VON CHU SO HOrU 84.5 91.2 105.9 114.3
BAO CAO DONG TIEN 2010 2011 2012 2013 CHI SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu s 1.4 1.6 1.3 1.5 Tang trwéng
Piéu chinh Doanh thu thuan -0.5% 20.3% 7.4%
+ Khau hao 6.6 3.7 35 2.9 Loi nhuan gop 142% 20.9% 25.9%
+ Dw phong 0.1 0.1 0.4 (0.4) Loi nhuan rong 11.3% -21.1% 19.7%
+  Loiich thiéu sé - - - - Téng tai san 7.9% 16.2% 7.9%
+ Danh gia lai tai sén - - - - Vén cht s& hiru 8.2% 2.4% 7.4%
+  Chi phi tai chinh rong (3.9) (5.9) (4.8) (4.8) Kha ning thanh toan
Tién tir hoat déng k.doanh 30.7 241 27.3 24.0 No ngén han 1.87 2.20 1.56 1.80
- Tang dAu tw may moc (38.0) (0.8) (2.3) (0.7) Thanh toan nhanh 178 2.10 1.49 1.75
- Téng dau tw TCSD - - - - Tién mat 1.44 1.99 1.38 1.73
- Tang dau tw TC ng.han - - - - Hoat dong
- Tang dau tw TC d.han (7.5) - - - Vong quay tién mét 13.16 9.0 9.0 71
- Tang khac (13.5) (1.6) (7.1) 2.0 Vong quay khoan p.thu 88.80 2932 13,198 10,696
Tién tw hoat déng d4u tw (59.0) (2.3) (9.4) 1.3 Vong quay tén kho 176.69  149.8
Tién tw do (28.3)  21.8 17.9 25.3 Pon by tai chinh
- Cbtwcdatra 218 (104)  (10.8) (9.5) No/Téng tai san 204%  201% 29.6%  29.9%
Tién sau tra cb tiec (6.5  11.4 7.1 15.8 N@/Vén chli s& hiru 0.26 0.25 0.42 0.43
+ Tang gop von cb phan 31.2 - - - Hé s tra chi phi lai vay
+ Tang gop vén khac - - - - Kha nang sinh lgi
+ Tang khac - - - - Ty suét 15i gop 13.5% 155% 15.6%  18.3%
- Tang cb phiéu quy - - - - Ty suét lai hoat dong 4.2% 5.5% 3.2% 4.2%
+ Tangng - - - - Ty suét 1ai rong 4.4% 4.9% 3.2% 3.6%
Tién tir hoat déng t.chinh 53.0  (10.4) (10.8) (9.5) Loi nhuan/Téng tai san 16.9% 17.4%  11.9%  13.2%
Tién trwée ch.léch t.gia 24.7 11.4 71 15.8 Loi nhuan/Vén CSH 21.2% 21.8% 16.8% 18.8%
+ Chénh léch ty gia - - - - Tién HDKD/Téng TS 36.4% 26.4% 25.8% 21.0%
Dong tién mét rong 24.7 11.4 7.1 15.8 Chi sé khac
Tién mét dau ky - 24.7 36.1 43.2 Loi nhuan/C6 phiéu 4.58 5.09 4.02 4.81
Tién mét cubi ky 24.7 36.1 43.2 59.0 Gia tri sb sach/CP 21.55 23.32 23.89 25.66
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- Nhan dinh, binh luan thi treong - Thay san
- Dét may
- Mia dwong

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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