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LOT NOI PAU
Trong qué trinh 1am viéc, tdi d tich luy duoc nhiéu kién thic ciing nhu kinh nghiém
thdng qua viéc tu van cho céc doanh nghiép Viét Nam cac giai phap vé ngudn von va
tai chinh. Cac nghiép vu chung t6i da thuc hién bao gém tu van Mua ban & Sap nhap
(M&A) doanh nghiép, chao ban ching khoan riéng 1é cho cac Nha dau tu chién luoc va
chao ban ching khoén lan dau ra cng ching (IPO).

Mong muén cia tdi la théng qua cac bao cao M&A Case Study sé gilip cho céc ban
sap khoi nghiép cd thé duoc trang bi nhitng kién thic tai chinh ki cang trudc khi thuc
hién cudc phiéu luu sap t6i va ciing giap cho cac nha diéu hanh doanh nghiép dang gap
kho khin c6 thé tim kiém dwoc nhitng v twéng tai chinh phi hop dé giai quyét cac van
dé caa minh. Bic biét hon ca, chang t6i ciing hy vong cac ban hoc sinh, sinh vién dang
hoc cac chuyén nganh vé tai chinh - ngan hang - ké toan - luat co thé thdng qua céc bai
phan tich ndy nam rd hon vai tro cua cac chuyén gia tu van va qua d6 dinh hinh 16 hon
vé cOng Viéc trong tuong lai.

Cac bai phan tich cua to1 déu dugce cac cong sy va cac ¢ vén phan bi¢n trén nhiéu
khia canh thyc té trude khi hoan thién ban chinh thic gui dén cac doc gia. Moi y kién
dong gop vé cac bai phan tich M&A Case Study xin vui long g vé dia chi email cua
Tac gia: nhattrinh_tn3@yahoo.com.vn.

Bai viét “Phan tich thwong vu ThaiBev-thau tom Sabeco” cua T4c gia 1a ddnh
gia dua trén quan diém ca nhan duéi cac goc nhin vé van dé tai chinh, phap ly. Bai viét
thuoc quyén sO hitu riéng biét ctia Téac gia va chi phuc vu cho viéc nghién ctru, tim hiéu
nang cao kién thirc tai chinh va phap luat trong linh virc mua ban, sap nhap doanh nghiép.
Bai viét nay s& khong chiu su rang budc va/hoic c6 gia tri phap ly gitra Tac gia va bat
ky bén nao khac khi dugc sir dung vao cac muc dich thuong mai, tu van va/hodc chuan
bi phép 1y cho bat ky to chirc, c4 nhan nio khac.

Noi dung bai viét cia TAc gia bao gom 04 Phén:

- Phan |: Cau trdc phép ly cua thuong vu Thaibev thau tém Sabeco;

- Phan I11:.Co cdu von cua thuong vuy;

- Phan 11: Dinh gi4 Sabeco;

= Phan IV: Chién luoc thoai von.
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan |

PHAN I: CAU TRUC PHAP LY CUA THUONG VU
THAIBEV THAU TOM SABECO
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Ngay 18/12/2017, tai S¢ Giao dich Ching khoan Thanh phé Hd Chi Minh (HOSE)
da dién ra budi ddu gi4 chao ban canh tranh c6 phan cua Toéng Cong ty Co phan Bia
Ruou Nudc giai khat Sai Gon (Sabeco). Két qua dau gia, Cong ty trach nhiém hitu han
(TNHH) Vietnam Beverage (Vietnam Beverage hay VietBev) da mua thanh cong 53,6%
luong cb phan ctia Sabeco véi mie gid 320.000 dong/cod phiéu, twong duong voi 4,8 ty
USD. Viéc VietBev mua c6 phan Sabeco, da gitp cho Thai Beverage (ThaiBev)! gian
tiép s hitu chi phdi Sabeco.

CAu tric giao dich ThaiBev gian tiép nim giir Sabeco duoc md ta cu thé nhu sau:

(1) ThaiBev thong qua Cong ty Int'l Beverage Holding? dé so hiru 100% vén ciia
Cong ty Beerco Limited (Berrco);

(2) Beerco sau d6 gop von 49% vao Cong ty C6 phan Dau tu F&B-Alliance Viét
Nam (Vietnam F&B Alliance Investment hay Vietnam F&B)?;

(3) Vietnam F&B nim giit 100% vén cua VietBev vao ngay 06/10/2017.

Hinh 01: Céu tric giao dich ThaiBev gian tiép nam giir Sabeco

100%

100%

Offshore
Vietnam 49%

100%

54%
Sabeco

Nguon: TAc gid tong hop)
Vao thoi diém nam 2017, phép luat vé linh vuc ching khoan quy dinh vé ty 18 s&
hitu nudc ngoai tdi da ddi voi cac cong ty niém yét hoat dong trong nganh, nghé kinh
doanh c6 diéu kién 12 49%*. Theo d6, Sabeco dang ding ky cac nganh, nghé kinh doanh

! Thai Beverage la Tép doan d6 udng Théi Lan thudc s¢ hitu cua ty pht Charoen Sirivadhanabhakdi co tru sé tai
Hong Kéng — Trung Quac.

2 Cong ty Int'l Beverage Holding 1a phap nhan dugc thanh 1ap va c6 tru so tai Hong Kéng — Trung Quéc.

® Vietnam F&B Alliance Investment dugc thanh 1ap vao 27/09/2017 véi von diéu 1€ 1a 200 trigu dong, sau d6 tang
von 1&n 681 ty dong.

“Piém b khoan 1 Biéu 2a Nghi dinh s6 60/2015/ND-CP cua Chinh phu ngay 26/6/2015 stra doi, b6 sung mot s
dieu cua Nghi dinh so 58/2012/ND-CP ngay 20/7/2012 cua Chinh Phu quy dinh chi tiet va huong dan thi hanh
mot s6 dieu cua Luat Chung khoén va Luat sira doi, bé sung mot s6 diéu cua Luat Ching khoan.
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan |

bi gidi han ty 1€ s& hiru nudc ngoai nhu “gao”, “dudng mia”, “dudng cu cai” thuéc mé
4632, “dinh gia”, “dau gia”, “quang cao” thudc ma 6820, “quang cdo thuong mai” thudc
ma 6820, “kinh doanh du lich 1i hanh ni dia, “qudc t&” thudc ma 7912. Do vay, chi co
nha dau tu trong nudc mai duoc quyén nam giir ¢d phan chi phdi cua Sabeco tai thoi
diém nay.

Theo quy dinh cia Luat Dau tu s 67/2014/QH13 ngay 26/11/2014, do Vietnam
F&B khong phai 12 nha dau tu nude ngoai ma chi 1 t6 chie kinh té c6 vén dau tu nude
ngoai® (do c6 nha dau tu nude ngoai 1a BeerCo nim 49% vén diéu 18 (VDL)) nén viéc
Vietnam F&B s& hitu 100% vén diéu 1¢ ciia VietBev khong lam cho VietBev trd thanh
t chirc kinh té ¢6 von dau tu nudce ngodi. Co thé thiy viéc théng qua hai cong ty duoc
thanh 1ap tai Viét Nam la cach thie dé ThaiBev c6 thé gian tiép s hiru ¢dphan chi phdi
tai Sabeco mot cach hop phap trong bdi canh phap luat Viét Nam-van chua cho phép
cac to chirc kinh té c6 vén dau tu nudc ngodi so hitu trén 49% von diéu 18 tai Sabeco.

Trich dén khodan 1, Diéu 23, Ludt Pau tw 2014 nhw sau:

“I. T6 chirc Kinh té phdi ddp iing diéu kién Va thuc hién thi tuc dau tw theo quy
dinh doi véi nha dau tw nude ngoai khi dau tw thanh Idp 16 chive kinh té; dau
tir gOp von, mua cé phan, phdn vén gop cua té-chire Kinh té; dau twr theo hop
dong BCC thudc mét trong Cac truong hop.sau day:

a) CO nha dau tw nuwée ngodi ndm gilk tir 51% von diéu 1é tré 18n hodc co
da s6 thanh vién hop danh 14 ca nhan nude ngodi doi véi t6 chire Kinh té
la cong ty hop danh;

b)  CO t6 chire kinh té quy dinh tai diém a khodan nay ndam giit tir 51% von
diéu 1¢ tro 1em;

¢)  CO nha dau tuw nwde ngodi va 6 chire Kinh té quy dinh tai diém a khodn
nay nam giir tir 51% von diéu 1é tro 18n.

2. T6 chire Kinh té ¢6 von dau t nwée ngodi khéng thudc truong hop quy dinh
tai cac'diém a, b va ¢ khodn 1 Diéu nay thure hién diéu kién Va thii tuc dau tw
theo quy dinh doi véi nha dau tuw trong nude khi dau tw thanh Idp té chire kinh
té; dau tw theo hinh thirc gop von, mua cé phan, phan vén gop ciia t6 chirc
kinh #6; dau te theo hinh thire hop dong BCC.”

Theo so dd cau tric giao dich trén day, ThaiBev chi gian tiép s¢ hitu 49% von diéu
16 tai VietBev va 51% von diéu 1¢ con lai do nguoi Viét Nam so hiru. Dong thoi, nhu hd
so ThaiBev di cong bo 1én S¢ Giao dich Chimg khoan Singapore (SGX-ST), ¢6 hai ¢6
dong ngudi Viét Nam trong cong ty, bao gom mot co dong 12 ngudi truc thude cong ty
con phan phéi d6 udng cua ThaiBev tai Viét Nam va cd dong con lai 1a chuyén gia tu
van cho thuong vu nay®.

5 Khoan 17 Diéu 3 Luat Dau tu 2014.
® Trich dan tir Thong béo ciia ThaiBev ndp 1én SGDCK Singapore (SGX-ST) ngay 22/12/2017 nhu sau:
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Chi tiét phap 1y cta giao dich ndy dén nay van chua duoc tiét 16, tuy nhién voi cau
tric giao dich nhu trén, rd rang xuat hién 04 rui ro chinh khi thyc hién ciu tric phap ly
trén, cu thé nhu sau:

(1) V6i49% vdn diéu 18, 1am thé nao dé ThaiBev c6 thé kiém soat dugc VietBev?

(2) Nhom ngudi Viét Nam nay c6 kha ning ban lai ¢6 phan cua VietBev cho cac
nha dau tu khac hoic dbi thi khdng?

(3) VietBev do nhém ngudi Viét Nam nam co phan chi phdi c6 thé ban lai ¢ phan
Sabeco cho cac nha dau tu khac khdng?

(4) Truong hop VietBev nhan cb tirc tir Sabeco, ty 1& chia tra cho ¢ac c¢d dong

ngudi Viét Nam nhu thé nao?

Riii ro thir nhit, nhiéu kha ning c6 mot thoa thuan phép 1y, giita, co déng ngudi
Viét va Beerco cho phép Beerco co thé kiém soat VietBev. Ngodi ra, viéc diéu chinh lai
Diéu 1é cong ty ciing cho phép Beerco c6 thé gia ting kiém soat 1én VietBev thong qua
Vietnam F&B'.

Riii ro thi hai, lién quan dén nhom nguoi Viét Nam s6 hitu 51% von diéu 1& co
kha ning ban lai phan von gop cho mét bén khac,.Co théthidy Cong ty VietBev dugc
thanh 1ap duéi dang Cong ty TNHH hai thanh vién tré 18n, do d6 viéc ban co phan cho
cac nha dau tu bén ngodi s& bi gidi han theo.Pidu 53 cua Luat Doanh nghiép sb
68/2014/QH13 2014 ngay 26/11/2014.

Trich dén khodn 1 Piéu 53 ciia Ludt Doanh nghigp 2014 nhw sau:

“I. Trir truong hop quy dinhitai khoan 3 Diéu 52, khodn 5 va khodn 6 Diéu 54 ciia
Ludt nay, thanh vién cong ty trach nhiém hitu han hai thanh vién tro 1én cé
quyén chuyén nhwong mét phan hodc toan bg phan von gop cua minh cho
nguoi Khac theo quy dinh sau day:

a) Phai cha0ban phan von dé cho cac thanh vién con lqi theo 1 I¢ tuong vmg véi
phan'von gop ciia ho trong cdng ty véi cling diéu kién;

b) _Chi dwege chuyén nhwong véi cung diéu kién chdo ban déi véi cac thanh vién
con lai quy dinh tai diém a khodn ndy cho nguwoi khdng phdi 1a thanh vién néu
cac thanh vién con lai ciia cong ty khdng mua hodc khdng mua aét trong thoi
han 30 ngay, ké fir ngay chao ban. ”

Ngoai ra, mic du chi s¢ hiru 51% vén diéu 1é cua VietBev, nhung von diéu 18 cua
cong ty nay theo dang ky tai S& Ké hoach va Pau tu Thanh phé H6 Chi Minh [én t6i

“One of the Vietnamese investors in Vietnam F&B is a business person [who] is in the same group as the
Company'’s distributor of alcohol beverages in Vietnam. The other Viethamese investor is the Company’s local
business consultant [who advised] the Company in relation to the [Sabeco acquisition] .

7 Trich dan tir Théng béao cua ThaiBev nop Ién SGX-ST vao ngay 22/12/2017 nhu sau:

“As agreed with two Vietnamese investors in Vietnam F&B, the company, with its financial strength and good
relationship, secured the initial financing to fund the Acquisition, with a plan to arrange for appropriate
refinancing post-acquisition”.
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan |

681 ty dong. Nhu vay, nhiéu kha ning cac c¢b dong ngudi Viét Nam gop von vao VietBev
bang von vay tir Beerco va cd phan cua cac co dong ngudi Viét Nam tai VietBev s&
duoc phong toa va cam cb cho Beerco. Do d6, viéc cac c6 ddng ngudi Viét Nam bén lai
¢ phan cho c4c nha dau tu bén ngoai khéac sé bi gidi han va chi trong trudng hop cac
¢ dong nguoi Viét Nam nay tra hét khoan vay thi lugng co phiéu trén méi duogc giai
chap.

Riii ro thir ba, vén diéu 1é cua VietBev chi 681 ty dong, chiém chua t6i 01% tong
gia tri hon 110.000 ty dong ma VietBev bo ra dé mua 53,6% vén diéu 18 ciia Sabeco.
Theo d6, dé VietBev du tién thuc hién thuwong vu ndy, ThaiBev théng qua Beerco da
cho VietBev vay 4,8 ty USD. Ddi lai, VietBev phai ding toan bo cd phiéu ctia Sabeco
thé chap toan bo cho khoan vay cho Beerco®. Nhu vay, ¢6 thé thdy mac dtinim giit chi
49% von diéu 1¢ tai VietBev nhung hau nhu toan bo hon 99% sb ¢ phiéu VietBev dang
s& hitu Sabeco lai dugc thé chap cho Beerco thuc hién thuwong vu ndy. Do do, viéc
VietBev ban co phan cho mot bén khac 12 khd xay ra khi hon 99%.s6'co phiéu Sabeco
d3 bi thé chip va phong toa.

Riii ro thir tw, lién quan dén viéc chi tra ¢ 'tirc, VietBev/vay gan nhu 99% gia tri
giao dich dé thuc hién thuong vu va phai tra 13i cho cdekhoan vay nay cho Beerco (theo
cong bd cua ThaiBev) véi mirc 13i vay cao-hon l14i’vay ma ThaiBev phai tra cho cac
Ngan hang tai trg thuong vu nay®. Do d6, wiéc chi tra cb tic chi duoc thuc hién khi
VietBev thanh toan cac khoan lai vay-nay cho Beerco, tir d6 giam bt rii ro vé viée co
tirc s& duoc chia cho cac cb dong ngudi Viét Nam ndy. Theo Béo céo tai chinh (BCTC)
niam 2018 cua ThaiBev, cac khoanvay. dé tai trg cho thuong vu mua c6 phan cua Sabeco
c6 murc 13i vay dao dong tir 2,4% dén 3% va thoi han vay 1 24 thang.

Bing 01: Cac khoan vay détai tro thwong vu thau tom Sabeco ciia ThaiBev

Bén vay | Gia tri vay (tri€éu) | Thoi han vay Ghi chu
Khoan vay 1| ThaiBev THB 20,000 24 thang
Khoan vay 2 |- ThaiBev THB 20,000 24 thang
Khoan vay 3| ThaiBev THB 20,000 24 thang
Khoan'vay 4 | ThaiBev THB 20,000 24 thang
Khoan vay 5 | ThaiBev THB 20,000 24 thang
Khoan vay 6 | BeerCo USD 1,950 24 thang Eﬁ?;gjgj‘lz;

(Nguén: BCTC kiém todn nam 2018)

8 Trich dan tir Thong béo cua ThaiBev nop Ién SGX-ST vao ngay 22/12/2017 nhu sau:

"Sabeco' share to be acquired by Vietham Beverage will also serve as strong and valuable collateral for the loan
provided by Beerco to Vietham Beverage".

® Trich dan tir Thong bao cua ThaiBev nop Ién SGX-ST viao ngay 22/12/2017 nhu sau:

"There will be interest chargeable on the loans by Beerco to Vietham Beverage, which is higher than the cost-of-
funds of Beerco".
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CAu tric thuong vu ciia ThaiBev théng qua cac cong ty con dé thuc hién giao dich
nay dugc xem 1a mot trudong hop dién hinh 1an dau 4p dung quy dinh cua Luét Pau tu
2014 dbi véi cac doanh nghiép ¢ von dau tu nude ngoai tai Viét Nam. Diéu nay sé tao
tién 1¢ cho cac giao dich mua ban, sép nhap nudc ngodi thuc hién tiép tuc trong tuong
lai thdng qua hinh thirc phép ly nhu trén.
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Phan tich thwong vu ThaiBew thau tom Sabeco — Phan I

PHAN II: CO CAU VON CUA THUONG VU
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Phan tich thuwong vu ThaiBew thau tdm Sabeco — Phan I

Nhu ¢6 dé cap chi tiét trong Phan |, ThaiBev da bo ra so tién hon 4,8 ty USD dé so
hitu 53,6% von diéu 1¢ tai Sabeco théng qua Beerco va VietBev. Thuong vu ThaiBev
mua lai Sabeco duoc xem 1 thuong vu ¢6 gid tri giao dich cao nhit trong lich st M&A
tai Viét Nam tir truée dén nay va ciing 1a thvong vu M&A 16n nhit ctia nganh bia chau
A, vuot qua ca thuong vu Bia Heniken thau tém ABP (C6ng ty s¢ hiru thuong hiéu Bia
Tiger) vao nam 2012 véi gid tri giao dich la 04 ty USD.

Pang ch y, theo thdng tin ThaiBev cng bo trén SGX-ST thi toan bo giao dich nay
duoc tai trg bai 05 khoan vay tir 05 Ngan hang Thai Lan bao gom Bangkok Bank Public
Company Limited, Bank of Ayudhya Public Company Limited, Kasikornbank Public
Company Limited, Krung Thai Bank Public Company Limited, SiamCommercial Bank
Public Company Limited va ThaiBev ciing thuc hién bao l&nh cho Beerco vay 1,95 ty
USD tir 02 Ngan hang nudc ngoai la Mizuho Bank va Standard Chartered Bank chi
nhanh Singapore!. L4i suit ctia cac khoan vay ndy dao dong tir 2,4% dén 3%/nam.

Bang 01: C4c khoan vay tai tro cho thwong vu ThaiBev mua lai Sabeco

Bénvay | Gia tri vay (triéu) | Thoi han vay Ghicha
Khoan vay 1 | ThaiBev THB 20,000 24°thang
Khoan vay 2 | ThaiBev THB 20,000 24 thang
Khoan vay 3 | ThaiBev THB 20,000 24 thang
Khoan vay 4 | ThaiBev THB 20,000 24 thang
Khoan vay 5 | ThaiBev THB 20,000 24 thang
Khoan vay 6 | BeerCo USD 1,950 24 thang T%l};?}zzvvabgﬁich

(Nguon: BCTC kiém todn ndam 2018)
Piéu dang lyu y'la tat ca cac khoan vay ding dé tai tro cho thuong vu Sabeco chi
c6 thoi han 02 nam. Nhu vay, 1am thé nao ThaiBev c6 thé hoan tra cac khoan nay trong
thoi gian ngdn nhu vay d6i vai mot giao dich co gia tri cao nhat lich str dbi véi thi truong
bia Chau A?

10 M&A dugc hiéu 1a mua ban va sap nhap doanh nghiép.
11 Trich dan tir Cong b cua ThaiBev vé giao dich trén SGDCK Singapore (SGX-ST) vao ngay 27/12/2017:

“The company entered into bilateral facility agreements with each of Bangkok Bank Public Company Limited
("Loan Facility 1), Bank of Ayudhya Public Company Limited ("Loan Facility 2'), Kasikornbank Public Company
Limited ("Loan Facility 3"), Krung Thai Bank Public Company Limited ("Loan Facility 4"), Siam Commercial
Bank Public Company Limited ("Loan Facility 5") as a lender and Beerco entered syndicated facility facility
agreement with Mizuho Bank Ltd and Standard Chartered Bank, Singapore Branch ("Loan Facility 6"), as
arrangers and lenders, pursuant to which loan facilities (the Loan Facility") as summarised below were provided
to the Company and Beerco for the purposes of financing to the Aggregate Purchase Price and related transaction
expenses .

8
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Phan tich thwong vu ThaiBew thau tom Sabeco — Phan I

Cac kha ning c6 thé xay ra nhu sau:

(1) Sabeco sé& thuc hién chi tra cb tic bang tién mit va ThaiBev s& dung lugng
tién nay dé phuc vu cho cac khoan vay nay;

(2) ThaiBev véi tiém lyc tai chinh ctia minh s& tu chi tra cac khoan vay trong 02
nam;

(3) ThaiBev s& ban lai khoan dau tu Sabeco trong 02 nim;

(4) ThaiBev phai thuc hién tai cAp von lai cac khoan vay (Refinance) véi thoi han
phu hop véi thoi gian thu hdi von clia khoan dau tu vao Sabeco.

This Section intentionally left blank
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan Il

PHAN III: PINH'GIA SABECO
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan Il

1. Pinh gi4*? Sabeco — ThaiBev la ai?

Trong céc giao dich M&A, dong co théng thuong dé bén mua tién hanh céc thuong
vu nay do 1a viéc két hop giita hoat dong kinh doanh giita cong ty bén mua va cong ty
muc tiéu (bén bén) sé tao ra nhiéu gia tri hon so vai viée hai cong ty nay hoat dong riéng
1¢. Do vy, dé phan tich cin k& tai sao Sabeco lai dang gia voi ThaiBev nhu vay, Tac
gia s& phan tich vé hoat dong kinh doanh cua ThaiBev va Sabeco mét cach doc lap, tiép
theo d6 s& 1a phan tich cac gi4 tri gia ting ky vong s& duoc tao ra cho cac c6 dong khi
Sabeco vé tay ngudi Thai.

ThaiBev Holding dugc thanh 1ap vao nam 2003 tai Thai Lan thdng qua viéc hop
nhat 58 cong ty ctia mot nhém cd dong chinh (Principal Sharholders) c6 lién.quan dén
Chu tich ctua ThaiBev, 6ng Charoen Sirivadhanabhakdi (Charoen) sinh ndm.1944, mot
trong nhiing ty phl giau nhat Thai Lan véi tong tai san Ién dén hon 13,8 ty USD®. Trong
Ban céo bach niém yét nop 1én SGDCK Singapore vao niam 2006, ty phi Charoen
Sirivadhanabhakdi cung véi cac thanh vién trong gia dinh.va cac céng ty do ty pha nay
s& hiru ndm giit hon 78% vén diéu 1é cua ThaiBev trudc thoi diém chao ban cb phan ra
cbng chung (IPO).

Bing 04: TV 1¢ sé hitu co phan ciia ThaiBev

) Ty 16 % o
STT Co dong lon Ghi chu
Sé& hiru
1 | Charoen Sirivadhanabhakdi 14,35% Chu tich ThaiBev
Khunying Wanna , ]
2 o _ 14,35% | Vo Chu tich ThaiBev
Sirivadhanabhakdi
3 | Thapana Sirivadhanabhakdi 0,49% Con trai Chu tich ThaiBev
Cong ty do Chu tich va vo
4 | Risen Mark Enterprise Ltd 25,17% Chu tich so htru VDL chi

phdi
. Cong ty do Chu tich va vo
5 |,500d Show Holding 16,41% | Chi tich s& hitu VDL chi
Limited phéi

Cong ty do Chu tich va vo
6 | Siriwana Company Limited 7,26% Chu tich s¢ hitu VDL chi
phéi

Téng cong 78,03%

(Nguon: Ban cdo bach niém yét nam 2006)

2 binh gia hay con goi la Valuation.
13 Chi tiét tai: https://www.forbes.com/profile/charoen-sirivadhanabhakdi/?sh=556e840c2668.
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Mac du, ThaiBev dugc thanh 1ap vao nam 2003 nhung cac cong ty ctia con cua Tap
doan nay lai c6 bé day lich str hoat dong kha lau doi va gén lién véi tén tudi caa ty phi
Charoen. Mot trong nhimg cong ty con 1au doi nhat ciia Tap doan nay dé 1a Sangsom
Co., Ltd dugc nhém co dong sang 1ap ThaiBev mua lai vao nam 1977. Pay la cong ty
san xuét thuong hi¢u rugu Sangsom, mét trong nhiing thuong hiéu ruou ndi tiéng tai
Théi Lan ngay nay.

Tinh dén cudi nam tai chinh 2017 (ky tai chinh két thic vao thang 9), ThaiBev so
hitu danh muc 132 cdng ty bao gdm cac cong ty san xuét, marketing va ban hang.
ThaiBev van hanh 03 nha may san xuét bia, 18 nha may chung cat rugu tai'Thai Lan,
06 nha may chung cat ruou ¢ nude ngodi va 11 nha may san xuit 46 udng khong con.
Thém vao d6, Tap doan ndy so hitu mang ludi phan phdi rong khip Thai Lanwvéi hon
400.000 diém ban hang (outlets), cho phép Tap doan nay phan phdi san phdm nhanh
chéng va hiéu qua hon céc d6i thu'4,

ThaiBev chia hoat dong kinh doanh cta Tap doan thanh 04 nhom chinh: (1) ruou;
(2) bia; (3) nudc udng khong con va (4) thuc pham. Trong 04:mang kinh doanh nay, thi
rugu va bia 1a hai mang hoat kinh doanh dau tién cta nhém c6 dong sang 1ap nén
ThaiBev va ciing dong vai trd xuong séng trong corcau doanh thu va loi nhudn cua Tép
doan nay. Cu thé, trong co cau ty trong doanh thu\nim 2017, mang kinh doanh ruou
chiém 57,5%, mang kinh doanh bia chiém30%, mang kinh doanh do uéng khong con
chiém 8,8% va mang kinh doanh thuc phim an uéng chiém 3,7%.

Theo BTCT nim 2017, doanh thu hop nhét cia ThaiBev dat 189.997 ty Baht, twong
duong vé6i 6,2 ty USD. Loi nhuan.sau thué caa Tap doan ndy dat 22.799 ty Baht, tuong
duong v6i hon 746 triéu USD. Dong tién tir hoat dong kinh doanh cta Tap doan khé tot
khi EBITDA dat 32.675 ty Baht twong duong 01 ty USD trong nam 2017.

Poi véi mang kinh doanh rugu: ThaiBev s¢ hitu cac thuong hiéu ruou noi tiéng
tai Thai Lan bao gdm Ruang Khao, SangSom, Mekhong, Hong Thong and Blend 285.
Ngoai ra, Tap.doan nay cting s& hitu 05 nha may san xuat ruou Whiskey tai Scotland va
01 nha méy chung cit tai Trung Qudc. C4c san pham ruou Whiskey ciia ThaiBev duoc
phan phdi tai 90 qudc gia trén thé giéi va hau hét doanh thu cua Whiskey dén tir cac
nude-Chau Au.

Trong 04 mang kinh doanh thi mang kinh doanh rugu déng vai trd quan trong nhat
khi chiém t6i 90% trong tong loi nhuan sau thué cta Tap doan, dat 20,42 ty Baht vao
nam tai chinh 2017. Pang chd y, ThaiBev théng linh gan nhu toan bo thi trudng rugu
tai Théi Lan voi thi phan hon 90% tir nim 2000 cho dén nay™®. Viéc doc quyén thi truong

14 Trich dan tir Bao cao thuong nién cua ThaiBev nim 2017:

“We currently have more than 7,000 delivery trucks which reach over 400,000 outlets across the country, as well
as long-standing relationships with agents, distributors, and restaurants. We have also established over 1,000
direct sales teams to provide sales services and manage the visibility of our products on store shelves”.

15 Trich dan tir Bao cao thuong nién cia ThaiBev nam 2017:

“In relation to the spirits business, even with increasing competition in the white spirits market, the Company still
maintains its white spirits market share of over 90% with the production and sale of a wide range of white spirits’
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rugu c6 lién quan kha nhiéu dén mdi quan hé mat thiét cua ty phi Charoen véi hé théng
chinh tri cua Thai Lan .

Mang kinh doanh bia: Chang Beer la thuong hi¢u bia noi tiéng cia ThaiBev tai
Théi Lan ngay nay véi thi phan dat 35%, chi ding sau thuong hiéu Bia Leo caa Tap
doan Boon Rawd Brewery. San pham nay duogc xuat khau di hon 40 nudc trén thé gidi,
bao gém ca My va Anh. Ngoai thwong hiéu Bia Chang, ThaiBev con s¢ hitu thuong
hiéu Bia Archa va Bia cao cip Federbrau. Thuong hiéu Bia Chang duogc giéi thiéu vao
nim 1995 bai Cong ty Bang Ban (cong ty lién doanh giit nhém cd dong cua ty phi
Charoen va Tap doan bia Carlsberg ctia Ban Mach).

Hinh 02: Thi phan thi truéng bia nim 2017

Gia tri co phan

Singha - 8%
Khéc . 5%

0% 10% 20% 30% 40% 50% 60%

(Ngué‘n.' Theo th(fng ké cua Statista)

Diéu ddngchu y, tai thoi diém gi6i thidu bi Chang mua lai thi phan, thuong hiéu bia
Singha, do Tap:doan Boon Rawd Brewery san xuét da thong tri thi trudng bia Théi Lan
gan 60.0nam véi thi phan hon 90%. Tuy nhién, véi chién luge bia gid ré danh vao phan
khtebinhdan trong bdi canh khing hoang kinh té nam 1977 - 1979, Chang Beer'’ chi
can mat 05 nam dé gianh 1dy vi thé s6 mot vé thi phan bia voi 60% vao nam 1999, Va

brands and prices through focusing on nationwide distribution to cover the consumers with different purchasing
power and maintain the Company’s existing consumer base”.

16 pasuk Phongpaichit and Chris Baker, “Thai Capital after the 1977 Crisis”, 2008, Chuong “Khun Charoen
and the liquor industry through crisis and liberalization”.

17 Trich dan tur lich sir cia Chang Beer tir Wikipedia:

“In 1991, Charoen teamed up with the Danish brewer Carlsberg to tap into Thailand's growing beer market, at
the time dominated by the 60-year-old Boon Rawd Brewery which made Singha beer. Three years later, based
on what he had learned from Carlsberg, he began making his own beer, branded "Chang™ (Thai for 'elephant’).
Within five years, Chang had 60 percent of the local market. Largely eclipsed, in 2003 Carlsberg withdrew from
the joint venture. Charoen then successfully sued the Danish company, winning US$120 million in 2005

18 Chi tiét tai: https://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.193.5710&rep=rep1&type=pdf.
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Phan tich thwong vu ThaiBew thau tém Sabeco — Phan Il

Nhu d3 phan tich & Phan 11, thwong vu ThaiBev thau tém Sabeco v6i muc dich dau
tur dai han va kho c6 kha ning ban lai trong ngin han. Do d6, thoi gian thu hdi vén cua
khoan dau tu vao Sabeco s& dong vai tro rat quan trong doi vai ThaiBev. Thém vao do,
Vi viée 83% gia tri giao dich dugc tai tro bang no vay thi viéc du phong dong tién tir
do dé phuc vu cac khoan vay la ciing rit quan trong.

Do vay, dung trén goc do cia ThaiBev, thi cac phuong phéap dinh gia s& cha yéu
xoay quanh viéc do ludng cac dong tién ty do ciia doanh nghiép. C6 nhiéu phuwong phép
dé do ludong dong tién tu do cua mot cdng ty tir don gian dén phuc tap theo thir tu, bao
gém: EBITDA (Loi nhudn truée thué, i vay va khiu hao), Free Cash Flow to Firm
(Dong tién tir do cua cong ty), Free Cash Flow to Equity (Dong tién tir do ciia cac cd
dong). Pé don gian cho cac doc gia, TAc gia sé str dung EBITDA dé phanitich trong noi
dung cua phan nay. Pay ciing 1a cdng cu do luong dugc ThaiBev'str dung trong tat ca
cac bao céo thuong nién ctua Tap doan nay.

Mot trong nhiing chi sé théng dung duge dung dé tinh toan dinh gia hop Iy cua
doanh nghiép d6 1a EV/EBITDA. Chi s nay duoc sit dung tuong tir nhu chi sé P/E
(Price to Earning Per Share), dung dé so sanh dinh gia hop Iy ctia doanh nghiép muc
tiéu so vai cac doanh nghiép khac trong cling nhdm nganh. Ngoai ra, chi s6 nay ciing
chi ra thoi gian thu hoi vén ctia mot thuong varvéi gia sir 1A EBITDA dugc duy tri khdng
d6i qua cac nam. EV (Enterprise Value) 12 gié tri ciia doanh nghiép, dugc tinh toan theo
cong thirc d6 1a tong von hoa thi truong cong (+)voi tong no tra 13i vay trir (-) voi tong
tién mat va tuong dwong tién.

Béng 05: So sanh dinh gia doanh nghiép giira Sabeco va Habeco

Chi tiéu (ty dong) SABECO | HABECO
Doanh thu 34,193 9,841
EBT (Loinhuan trudc thué) 6,077 869
Laivay. (1) 42 66
EBIT (Loi nhuan truéc thué va l4i vay) 6,119 935
Khauhao (DA) 613 398
EBITDA 6,732 1,334
Tién mat va tuong duong tién 4,268 2,154
No ngan han 722.9 640
No dai han 1.9 364
Vén hoéa thi trueong 205,158 | 29,612
Gia tri doanh nghiép (EV) 201,615 28,462
EV/EBTIDA (lan) 30 21

Huynh Nhqt Trinh

(Nguon: BCTC kiém todn nam 2017)
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Theo BCTC hop nhit nim 2017, doanh thu ctia Sabeco dat 34.193 ty dong, loi nhuin
sau thué dat 4.711 ty dong va EBITDA dat 6.732 ty dong. Tai cubi thoi diém ngay
31/12/2017, Sabeco dang nam giit 4.268 ty dong tién mat va tuong dwong tién, ng vay
Ngan hang ngan han 14 722,9 ty dong, ng vay Ngan hang dai han 13 1,9 ty dong. ThaiBev
thang dau gia voi murc gia 320.000 dong/cd phiéu cho 53,6% co phan thi dinh gia toan
bd sd ¢b phan cia Sabeco twrong duwong voi 205.158 ty dong. Véi tat ca thong tin trén,
EV cia Sabeco vao cudi nam 2017 dat & mic 201.615 ty dong. Theo do, ty 18
EV/EBITDA xép xi & mitc 30 lan. Qua mirc dinh gia nay, cé thé thay nhu sau:

Thi nhét, ThaiBev dit cugc rat 1on vao trién vong ting trudng loi nhuan coa
Sabeco so v&i cac ddi thi ciing phan khic bia ph thdng ndi riéng va ca thi truong tiéu
dung khéng thiét yéu néi chung. Cu thé, ty 16 EV/EBITDA cao gap doi voi'ty 18
EV/EBITDA so véi nganh tiéu ding khong thiét yéu (Consumer Discretionary) vao nim
2017 va gap 1,4 1an so v6i d6i thu cing phan khic bia pho théng do 1a Habeco.

Thir hai, gia st thoi gian thu hoi vén cia thuong vu tdi da 10 nam (thdng thuong
ty 16 EV/EBITDA duéi 10 dugc xem 12 ty 18 an toan cho cac:nha dau tw), thi EBITDA
ctia Sabeco duoc ky vong ting trudng it nhat 24% mdi nam. Céch tinh chi tiét nhu sau:

16
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Bang 06: Phwong phap tinh EBITDA ctia Sabeco

Chi tiéu Thoéng sb Ch thich
PE cua c6 phiéu ThaiBev giao dich ¢ muc 18,5
Muc sinh loi yéu cau lan cudi nam 2017. Gia sir EPS cua ThaiBev
PO 5,4% . 2 . L e
cd dong dai han khong thay doi trong dai han, muc sinh lgi toi
da cuia cac c6 dong dugc tinh =1:18.5
D lieu Yield Bond Curve lay tur
Loi ich trai phiéu ky www.thaibma.or.th. Nhu phén tich & Rhan 11,
han 10 ndm (thoi 2,54% | xép han tin nhiém cia ThaiBev 14 AA (+) cudi
diém 31/12/2017) nam 2017, do d6 chi phi vay.dugc gia’sir gan
bang loi ich trai phiéu Chinh pha Thai Lan.
Thué thu nhap doanh
nghiép Singapore 17%
(2017)
T§z trong von cha sé 17% I o A
htru Chi tiét vé ty.trong co cau von da duoc phan
: § Ai tich'a.Phan 11
Ty t,rong von vay (trai 83%
khoan)
hi phi vén binh
C J phi von bi 2 7%
guan (WACCQC)
Loi ich cua ThaiBev
trong tdng EBITDA s360g | EBITDA cua Sabeco nim 2017 la 6.723 ty
ctia Sabeco cudinam / ddng. ThaiBev c6 53,6% loi ich
2017 (ty dong)
Gié tri y8U cAu toi Tong s tién ThaiBev bo ra mua Sabeco 1
thiéu cua kHoan'diu 110.000 ty déng. Do dd, gia tri yéu cau ti thiéu
tu.cua ThaiBev trong 143.132 | c1a khoan dAu tu nay trong 10 nam
10 nim (ty dong) =110.000 * (1 + 2,7%)10
Tée 46 ting trusng Téf do tang trlr’(”)_'ngwdu:g'cztilfh th:o 11hu’0‘1:g
EBITDA véu ciu 24,0% | phap quy nap véi gia sir co tirc moi nam deu
y dwoc chi tra bang ding EBITDA

(Nguon: Tdc gid tong hop)
2. Dinh gia Sabeco - Sabeco dang gia bao nhiéu?

Nhu d3 phan tich truéc d6 vé dinh gia Sabeco, ThaiBev la mot dai gia trong nganh
bia, ruou tai thi truong Thai Lan khi théng tri hon 90% thi phan rugu va 35% thi phan
bia. Nguon lyc tai chinh chu yéu cia Tap doan ndy dén tir mang ruou khi mang kinh
doanh nay dong gop hon 90% trong tong loi nhuan va EBITDA cua Tap doan ThaiBev.
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Viéc mua lai Sabeco véi mirc gid rat cao va tai trg thuong vu véi 83% bang tréi
khoén, khién ap lyc vé viéc ting trudng cua Sabeco trong tuong lai 12 rat 16n. Theo nhu
tinh toan cua ndi dung trude, véi thoi gian thu hdi von 1a 10 nam, Sabeco can ting trudng
it nhat m&i nam 24% moi 6 thé thoa man dugce chi phi von tir cac trai chi ciing nhu chi
phi co hoi cta cac cb dong ThaiBev. Dé xem mirc ting truéng ma ThaiBev ky vong ¢6
hop ly, chung ta sé cung phéan tich cac kha nang sau:

Tiém nang tang trwéng doanh thu #ir nganh bia:

(1) Quy mo thi truong nganh bia co tang manh trong thoi gian t6i?

(2) Sabeco voi sy hau thudn cua ThaiBev sé& gia ting thém thi phan tir viéc 14y thi
phan ctia dbi thu khdng?

(3) ThaiBev s& cai tién hé thong quan tri, tdi wu hoa chi phi va qua'do ting loi
nhuén bién cia Sabeco nhu thé ndo?

Tiém ndng ting truéng tir mdng kinh doanh khéc:

(1) ThaiBev sé tan dung kénh phan phdi ciia Sabeco dékinh doanh cac san pham
d6 ubng mang thuong hiéu cua ThaiBev?

(2) Sabeco nim trong tay nhiéu khu dat vang, ThaiBev v4i kinh nghiém phét trién
bat dong san ctia minh tai Thai Lan;s& gilip Sabeco khai thac tiém ning cta
c4c bat dong san nay nhu thé nao?

2.1 Tiém ning ting trudng cia nganh bia
a.  Quy mo thi truong nganh bia

Tién than cta Sabeco 13 Nha may Bia Cho Lén thudc hing B.G.I ciia Phép, sau d6
duogc Nha nude Viét Nam tiép quan. Ngay 17/5/1977 Nha may Bia Sai Gon dugc thanh
1ap va dén nam 2003; B6.Congnghiép (nay 1a B6 Cong thuong) ¢6 Quyét dinh sb
74/2003/QD-BCN.ngay. 06/5/2003 vé viéc thanh 1ap Sabeco trén co sé to chirc lai Cong
ty Bia Sai Gon va cac Cong ty Rugu Binh Tay, Cong ty Nudc giai khat Chuong Duong
va Nha may-Thay tinh Phi Tho. Sabeco dugc c¢b phan héa nam 2007 theo Quyét dinh
1862/QD-TTg ctia Thu tudng Chinh phi ngay 28/12/2007 vé viéc phé duyét phuong &n
va chuyén Téng Cong ty Bia - Rugu - Nudc giai khat Sai Gon thanh Tong Céng ty Co
phan Bia - Ruou - Nudc giai khat Sai Gon va chinh thic niém yét ¢ phiéu tai HOSE
vao ngay 06/12/2016 véi ma chung khoan la SAB.

Trude thoi diém Sabeco dugc mua lai boi ThaiBev, Sabeco ¢ 1.227 ¢ dong, trong
d6 Bo Cong thuong 1a c6 dong 16n nhat, dong thoi ndim quyén chi phdi véi 89,59 % cb
phan. Céc nha dau tu nudc ngoai dang sé hitu 9,39% cb phan, trong d6 khoang 05%
duogc sé hiru boi hdng bia Heineken. Cac c6 dong nho 1é con lai ndm giit 01% co phan
tai SAB, day ciing 1a luong co phiéu trdi ndi va dugc giao dich thuong xuyén trén thi
truong ching khoan.

Vao thdi diém nam 2017, SAB dang c6 23 nha may san xuit bia trai doc toan québc
v6i tong cong suat thiét ké dat trén 1,8 ty |it bia/ndm. Chién lugc cua SAB 14 tap trung
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vao phan khc bia phd thdng, ddy 1a phan khic bia 16n nhét chiém téi 59% tong tiéu thu
toan nganh (con lai 1a phan khac bia cao cap chiém 10% va bia gi ré chiém 31% tong

tiéu thy).

Bang 07: San lwgng tiéu thu bia ciia Sabeco tir nim 2011 dén 2016

Pon vi: Triéu lit

2011

2012

2013

2014

2015

2016

CARG

San lwong Sabeco

1.169

1.263

1.321

1.356

1.466

1.603

6,5%

Toéng san luong
nganh bia VN

2.636

2.898

3.214

3.410

3.627

3.822

7,7%

Bia cao cap

268

296

332

354

378

400

8,3%

Bia gia trung binh

1.551

1.695

1.873

1.993

2.126

2.263

7,8%

Bia gid ré

817

907

1.009

1.063

1.123

1.195

7,2%

(Nguon: B&o cao thuong nién SAB)

This Section intentionally left blank
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PHAN IV: CHIEN LUQC THOAI VON *°

19 Chién lugc thodi vén hay con goi 1a Exit Strategy.
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Theo phan tich trong Phan 111 v& dinh gi& Sabeco, dinh gia trong kich ban lac quan
ctia Sabeco ¢ murc 2,1 ty USD cho 53,6% c6 phan, twong duong véi 3,9 ty USD cho
toan bo c6 phan Sabeco. So véi s6 tién 4,8 ty USD dé thau tém 53,6% ¢ phan, ThaiBev
dd danh cuoc rat 16n vao kha ning ting trudng ctia Sabeco trong twong lai, tuong duong
v6i mic tang truong EBITDA 24%/mam. Bén canh ky vong & mang bia va bat dong san,
ky vong ciing dén tir sy hop nhat mang ludi phan phdi ctia Sabeco clng véi cac mang
phan phdi cua Tap doan ty phi Charoen tai Viét Nam (Phl Thai, Siéu thi Metro,
B'Smart).

1. Hoat ddng kinh doanh ciia Sabeco sau 03 nim vé tay ThaiBev nhw thé nao?

Hoat dong kinh doanh ctia Sabeco tir nam 2017 — 2020 nhu sau:

Bang 10: Hoat déng kinh doanh Sabeco tir 2017 dén 2020

Tiéu chi 2017 | 2018 | 2019 | 2020
Doanh thu (ty VND) | 34.193 | 35.949 | 37.899:.27.961
EBITDA (ty VND) 6.743 | 6.061 | 7.371 | 6.769
Bién EBITDA (%) 19,7% [+16,9% |-19,5% | 24,2%
Tang trudng doanh thu 51% | 54% |-26,2%
Tang truéng EBITDA 210,1% | 21,6% | -8,2%
(Nguén: BCTC kiém toan hop nhdt)

Doanh thu: Sau 03 nam thau tém;.doanh thu ctua Sabeco tang lan luot 12 5,1% va
5,4% trong nam 2018 va 2019 nhung lai cO su sut giam manh trong nam 2020 v&i 26,2%.
Két qua sut giam doanh thu.trong nam 2020 dén tir viéc Chinh phii da ban hanh Nghi
dinh s6 100/2019/ND-CP.thay:thé cho Nghi dinh s6 46/2016/ND-CP ctia Chinh phu
ngay 26/5/2016 quy dinh xtr phat vi pham hanh chinh trong linh vuc giao thong duong
bd va dudng sat. Theo.dd, quy dinh mdi ndy nham hién thuc héa quy dinh cdm nguoi
dd ubng ruogu; bia.ma con tham gia giao thdng tai Luat Phong chéng tac hai cua ruou,
bia s6 44/2019/QH14 ngay 14/6/2019. Cu thé, ngudi ndo chi can udng ruou, bia (du
udng it) ma diéu khién xe mo td, xe gin may ciing bi xir phat (hién hanh, c6 néng do
con‘vuot 50 miligam/100 mililit mau hodc 0,25 miligam/1 lit khi thd méi bi xir phat).
Thémvao dé, anh huong boi dich Covid-19 khi 1énh cAm tu tip va cach gian xa hoi
duge ban hanh & cac thanh phé 16n nhu H6 Chi Minh va Ha Noi ciing khién cho tong
cau syt giam.

Ty 1é EBITDA: Trong nim 2018, ty 16 EBITDA sut giam S0 v&i ndm 2017 vé mirc
16,9%. Nguyén nhan chu yéu 1a gia von cua Sabeco ting manh do gi& nguy@n liéu dau
vao ting manh va Sabeco cing nganh bia, ruou trong nude phai chiu ap luc tir viéc Thué
Tiéu thu dic biét tang tir 60% lén 65% trong nam 2018. Tuy vay, chi phi quan ly va ban
hang da duoc cai thién khi ty 1€ chi phi ban hang trén doanh thu giam tur 8,2% nam 2017
xudng 7,6% trong nam 2018, ty 1& chi phi quan ly trén doanh thu ciing giam tir 2,7%
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xubng 2,5% nim 2018. Diéu nay 1am giam b6t anh hudng cua viée sut giam bién loi
nhuan do tdc dong ctia Thué tiéu thu dic biét.

Pén nim 2019 va 2020, bién EBITDA di hoi phuc lai va c6 murc ting 4n tuong, dat
24,2% trong nam 2020. Nguyén nhéan chinh la do bién lgi nhuan gdp dugc cai thién dang
ké nhu chi phi dau vao 12 lta mach va nhdm giam so véi cling ky nam trude, theo do loi
nhuén gop cta Sabeco tang manh 1én 30,4%, tang 5,2 diém so v&i muc 25,2% nam 2019.

Sau 03 nam hoan thanh thuong vu, ThaiBev di nhin vé 5.326 ty dong co tirc bang
tién mit tir 2018 dén dau nam 2021, theo d6 gia vén dau tu vao ThaiBev giam tir 320.000
ddng/cd phiu xudng 304.506 dong/cd phiu. So vai gid cd phiéu cia Sabeco tai thoi
diém 25/03/2021 l1a 178.000 ddng thi ThaiBev dang phai ghi nhan khoan 15 tam thoi 1a
1,97 ty USD, twong g v&i mirc sut giam 42% gid tri S0 v6i khoan daurtu ban dau.

Hinh 08: Biéu do gi& c6 phiéu ciia Sabeco tir 2017-dén 2021
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(Nguon: Vietstock)

2. “Hoat ddng kinh doanh va vi thé tai chinh ciaa ThaiBev sau khi thau tom
Sabeco

Co tuc bang tién mit ThaiBev nhan tir Sabeco tir nam 2018 — 2011 nhu sau:

Bing 11: Co tirc bang tién mit ciia Sabeco tir 2018 dén diu nim 2021

Ngay Ty 18 cd tirc | Loai ¢b tikc S0 tién ThfiBfV nhin
dwgc (ty dong)
15/01/2018 35% Tién mit 1.203
16/10/2018 15% Tién mat 515
26/11/2018 20% Tién mat 687
05/9/2019 15% Tién mit 515
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13/02/2020 35% Tién mat 1.203

30/11/2020 20% Tién mat 687

02/3/2021 15% Tién mat 515
Téng cong 5.326

(Nguon: Vietstock)

Nhu ¢6 tinh toan va phan tich & Phan 11 (Céu tric vén), ThaiBev tai trg 4 ty USD
trong tong s6 4,8 ty USD gi4 tri giao dich bang c6ng cu ng trai khoan, véi ky-han trung
binh 12 5,6 nam d4o han. Theo d6, nghia vu tra cac khoan I4i vay va gbc dao han vao
niam 2020 12 7.562 ty ddng va trong nam 2021 14 10.850 ty dong. Trong khi d6, tong cb
tirc bang tién mat ma ThaiBev di nhan vé thong qua VietBev 1a 5.326 ty dong tir nim
2018 dén nam diu nam 2021. C6 thé thay, cb tirc tién mat tir Sabeco hién khong da dé
phuc vu c&c khoan vay dé tai trg cho thuong vu nay trong nim 2020 va 2021 va ThaiBev
phai ding thu nhap ctia minh dé tra 9.209 ty déng cho cac-khoan I4i vay va gc dén han.

Bang 12: Thong ké nghia vu tai chinh lién quan dén khoan dau tw
Sabeco cua ThaiBev

Nim ddo | Laivay (triéu | Von goc (triéu | Pon vi (triéu Don vi (ty
han Baht) Baht) Baht) VND)
2020 423 9.692 10.155 7.562
2021 861 13.652 14513 10.850
2022 5.057 43.895 48.952 36.596
2023 2.115 14.387 16.502 12.337
2025 2.289 10.241 12.530 9.368
2028 13.803 35.133 48.936 36.585

(Nguon: Téc gia tong hop)

Theo bang tinh'toan trén, véi ty 18 cb tic chi tra cua Sabeco hang nam dao dong tir
50 -.60%, thi thu nhap tir Sabeco s& khé c6 thé phuc vu cac khoan vay cua ThaiBev dén
han tirnam 2020 dén nam 2028. Pic biét 1a trong nam 2022, tong nghia vy phai tra 1én
dén 36.596 ty dong. Theo do6, ThaiBev s& phai tiép tuc dung thu nhap tir mang kinh
doanh Rugu va Bia ciia minh tai thi trudng Théi Lan dé phuc vu cac khoan vay lién quan
dén Sabeco.

Theo BCTC hop nhit ThaiBev tir nim 2017 dén 2020, thi vi thé tai chinh caa
ThaiBev di suy giam kha nhiéu ké tir khi thyuc hién phi vu thau tém Sabeco. Cu thé, chi
sd thanh toan ngan han (current ratio) cua ThaiBev da sut giam tir 1,17 1an (2017) xubng
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Phuong 4n dé ThaiBev cai thién vi thé tai chinh va tinh hinh heat déng kinh
doanh trong thai gian toi

Pé cai thién vi thé tai chinh va tinh hinh hoat dong kinh doanh ctia minh trong thoi
gian toi, ThaiBev c6 thé thyc hién cac phuwong an sau:

(1) Tai tai tro cac khoan vay cho thuong vu ddu tu vao Sabeco véi ky han dai hon
tir ngudn von vay Ngan hang hoic trai khoan, trai phiéu. Dong thoi, thuc hién
cai thién kinh doanh mang kinh doanh bia bao gom Sabeco dé tang mirc sinh
loi trong tuong lai;

(2) Ban lai khoan dau tu Sabeco dé tat toan cac khoan vay, giam ganh ning tai
chinh va gia ting vi thé tai chinh dé cai thién kha nang phong tha trong boi
canh nén kinh té dang bat 6n boi dai dich Covid-19;

(3) Tai tai tro cac khoan vay ndy bang cach phat hanh huy dong vén tir cac nha
dau tu trén san ching khoén, giam ganh nang chi phi i vay ciing nhu giam
ap luc tra ng dao han.

Poi véi phuwong 4n thir nhit, viée tai tai trg cac khoan vay v6i ky han dai hon sé
khién ThaiBev phai tiép tuc bi ganh ning chi phi tai.chinh, 1am giam di két qua kinh
doanh chung cta Tap doan trong khi d6 viéc.cai thién hoat dong kinh doanh ctia mang
bia van dang 12 mot ddu hoi 16n. Dic biét; trong'bdi canh tong san lwong bia cua Viét
Nam di sut giam hon 20% bai Nghi.dinh 100/2019/ND-CP duoc ban hanh vao cubi
nam 2019 va 4p luc canh tranh s& duoc du bdo ngay cang gia ting khi miéng banh dang
nho lai. Do vy, giai phap ndy chi mang tinh chat ngin han va dé lai nhiéu rai ro cho
ThaiBev néu nhu bat 6n kinh té dién ra. Nhu c6 phan tich & trén, hién ThaiBev dang
duoc Fitch Rating xép ¢ mire BBB. (-), 12 muc thdp nhat trong phan hang Piém dau tu
(Investment Grade) ciia t0 ¢hirc ndy, cho thiy ap luc dong tién caa ThaiBev dé phuc vu
cac khoan vay dang ¢ mirc kha cao.

Trong nim 2020, dé tai co ciu lai khoan trai phiéu dao han vao thang 3/2021,
ThaiBev d3 thue hién mot khoan vay bat cau (Bridge Loan) tir 06 Ngan hang thuong
mai voitong gia tri1a 40 ty Baht.?

Poi vai phwong an thir hai, d6 1a ban lai khoan dau tu Sabeco dé thanh toan céc
khoan-vay va cai thién vi thé tai chinh. Day c6 thé 1a mot giai phap kha thi, tuy nhién
viéc banlai Sabeco khi gia c6 phiéu cia cdng ty dang sut giam hon 42% s& khién cho

2 Trich dan tir Bao c4o thudng nién cua ThaiBev nam 2020:

“The Company entered into bilateral loan agreements with a combined Baht 40,000 million loan amount (the
“Bridge Loan Facility ) with six commercial banks (the “Banks”) on 30 October 2020.

The Company has been deleveraging its balance sheet using cash flows from its operations and has also been
exploring plans to further lower its debt level via other avenues. Given that such plans may be subject to the global
economic situation, which may encompass uncertainties over the near term, The Company has entered into the
Bridge Loan Facility to provide it with financial flexibility. The Company has the option to tap on either its cash
flows, or the Bridge Loan Facility, or funds from other avenues to refinance its existing bond due in March 2021,
depending on its needs and plans, as well as the macroeconomic situation around that time .
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TAI LIEU THAM KHAO
Luat Pau tu 2014;
Nghi dinh s6 60/2015/ND-CP cua Chinh phii ngay 26/6/2015 sira doi, bo sung mot
s6 diéu ctia Nghi dinh s6 58/2012/ND-CP ngay 20/7/2012 ciia Chinh Phu quy dinh
chi tiét va hudng dan thi hanh mot s6 diéu cia Luat Chimg khoén va Luét stra d6i,
bd sung mot sé diéu cua Luat Chimg khoan;
Thoéng bao cua ThaiBev nop 1én SGX-ST vao ngay 22/12/2017;
Bao cao thuong nién cta ThaiBev nam 2020;
Béo c4o cap nhat cua Fitch Rating vé ThaiBev dugc cong bd ngay 08/04/2020;
Béo c4o cap nhat cua Fitch Rating vé ThaiBev dugc cong bd ngay 08/01/2021;

Pasuk Phongpaichit and Chris Baker, “Thai Capital after the 1977 Crisis”, 2008,
Chuong “Khun Charoen and the liquor industry through crisis and liberalization”;

Annalisa Di Chiara, a Moody's Vice President and Senior Credit Officer;
https://www.forbes.com/profile/charoen-sirivadhanabhakdi/?sh=556e840c2668;

https://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.193.5710&rep=repl &t
ype=pd.
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