A
L
VletCCIp HEI Cap nhat
M4 tai khoan
~d - 7, = V' \ = )Y
Tong CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB) MUA +37,6%
Nganh Bia (ty dong) 2023 2024F 2025F 2026F
Ngay bao cao 08/11/2024  Doanhthu 30.461 32.677 33.370 35.236
Gia hién tai 55.600 VND % YoY -12,9% 7.3% 2,1% 5,6%
Gia muc tiéu 73.000VND LNST-CDBTS 4118 4.429 4.899 5.161
Gia muc tiéu gannhat  71.000 VND % YoY -21,2% 7,6% 10,6% 5,4%
TLtang +31,3%  EPS* % YoY -21,6% 8,1% 10,6% 5,4%
Lgi suat cd tic 6.3%  BiénLNgop 29,8% 29,3% 31,9% 30,8%
Téng muc sinh I6i +37,6%  Bién LN tUHDKD 12,5% 14,6% 16,2% 15,3%
Bién EBITDA 14,3% 16,6% 18,1% 17,1%
GTvénhoa  725nghintydéng  BiENLNToNg 13,5% 13,6% 14,7% 14,6%
Room KN 27,5 nghin ty déng EV/EBITDA 1,3x 9,1x 8,2x 8,2x
GTGD/ngay (30n) 30ty dong P/E 17,8x 16,4x 14,9x 14,1x
C8 phan Nha nudc 36.0% /B 2,9x 3.0x 2,9x 2,9x
SL ¢ phiéu luu hanh 1.282,6 tr ROE 17’4:/(’ 18’3:/(’ 20‘2:/° 20’9:/°
Phallosing 128261 ROA 12,1% 12,5% 13,8% 13,9%
o peere N Cai thién bién Igi nhuan goép mang bia thuc day Igi nhudn tang
P/E (trugt)  16,5x  17,0x 14.8x tru&ng manh hon trong nam 2025
P/B (ht) 2,9x 6,8x  1,7x , N . A, . . . L dr el A .
ROE 17.0% 52.4% 12.5% ° thung to6i ldluytr| khuy?n nghi MUAAcho Tmong.E)TCP Bia - Rugu - Nudc gidi knat Sai Gon (SAB) va
ROA 131% 19.9% 19% tgpg 3%9'? muc tiéu Iep 73.QOO d?hg/co phlleu. o ’ o o
¢ Gia muc tiéu cao hon cua chung téi dugc thuc ddy bai tac dong tich cuc cua viéc cap nhat moé
hinh dinh gia sang cudi nam 2025, mét phan bi anh hudng bdi P/E muc tiéu cda chang téi giam
. R 2% tU 20,0x xudng 19,6x, phan anh muc giam 2% trong trung vi cGa P/E trung binh 10 ndm cula
Téng quan Cong ty

Sabeco la mot trong nhiing cong ty
bial6n nhat Viét Nam. Cong ty co 26
nha may bia trén cd nudc, téng
cong suat trén 2,4 ty lit/nam.

Dién bién gia c8 phiéu
20%
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5%
0%
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See important disclosure at the end of this document

mot s6 cong ty cung nganh.

¢ Chung t6i du bao LNST sau Igi ich CBTS nam 2025 sé tang 11% YoY, chd yéu nhd (1) san luong
bia tang trudng 5% YoY va (2) bién Igi nhuan gdp mang bia (theo kich ban du bao like-for-
like/LFL) tang 1,4 diém % YoY (du bao LFL: xem thém chi tiét tai trang 4).

e Chung téi dubao CAGR EPS giai doan 2024-2029 14 5% do (1) su phuc hdi dan dan cla muc tiéu
thu bia va (2) bién Igi nhuén gép bia tang do chi phi dau vao thdp hon trong nam 2025 clng nhu
cac nd lyc t6i uu hoa san xuét va thuong mai.

 SABlamot c8 phiéu phong thiikha hap dan do tinh hinh tai chinh va dong tién viing chéc. Chung
t6i ky vong SAB s& duy tri chi tra c6 tuc tién mat hdp dén 14 3.500 dong/cd phiéu (Ioi suat khoang
6%) trong giai doan 2024-2029.

¢ Chung téi cho rang dinh gia cla SAB la hap dan vdi P/E du phong nam 2025 |a 14,9 18n so vdi
trung vi clia P/E trung binh 10 nam cla cac céng ty cung nganh la 25,7 1an.

« RUi ro: San lugng tiéu thu bia giam; chi tiéu cho quang cao va knuyén mai (A&P) tang.

Chung t6i du bao san lugng ban bia sé tdng 5% YoY va gia ban trung binh tdng 2% YoY vao
nam 2025. Chung t6i du bao san lugng ban bia sé tang 5% YoY vao ndm 2025, dua trén da phuc
héi tu n&m 2024. Chung téi cho réng da tang nay sé dugc thuc ddy bai (1) chi tiéu tiéu dung cod
kha nang phuc héi, dugc ho trg bai su cai thién trong hoat ddng san xuat va xuat khdu, va (2) giam
lo ngai vé muc phat vé néng dé cén khi diéu khién phuong tién giao théng néu du thao nghi dinh
(phién banthang 10/2024) dugc thong qua. Ngoai ra, chung toi du bao gid ban trung binh cia SAB
sé tang 2% YoY vao nam 2025, chd yéu nhd chi tiéu tiéu dung cao han.

Bién Igi nhuan gdp bia theo du bao LFL dy ki€n sé cai thién 1,4 di€m % YoY vao nadm 2025, chi
yé&u nhd chi phi dau vao giam: Chung téi du bao toan bd dai mach gia cao, do hoat déng mua
hang phong hé qua muc tirnam 2023, sé dugc st dung hét vao cubi ndm 2024. Do do, chung toi
du bao SAB sé bat dau su dung dai mach gia thap hon tl nam 2025 do gia dai mach trung binh 9T
2024 d&lan lugt giam 36%/47% so véi muc trung binh/muc dinh nam 2022. Ngoai ra, chuing téi tin
rang viéc hgp nhat CTCP Tap doan Bia Sai Gon - Binh Tay (Sabibeco, UPCoM: SBB, céng ty lién
k&t ma SAB n&m gilr 22,7% c8 phan), du kién sé& hoan tat vao cudi nam 2024, sé& hé trg bién Igi
nhuan gop bia cla SAB. Tuy nhién, chung t6i du bao viéc hgp nhat nay sé khéng tac dong dang
k& dén Igi nhuén rong clia SAB trong ngan han.

Chi phi A&P cé th&tang d& nam bat su phuc héi dan clia kénh ban hang tai chd trong béi canh

canh tranh gay gat ti ndm 2025: Chung t6i du bao SAB sé tang chi phi A&P 1én muc 8,8% doanh

www.vietcap.com.vn 08/11/202411


http://www.vietcap.com.vn/

Vietcap

thu bia vao nam 2025, tu muc 7,8% vao nam 2024. Khodn chi nay co6 thé sé dugc dung dé tai trg
cho cac hoat déng A&P nang dong hon trong kénh ban hang tai chd, nha kha nang nai long muic
phat vé& ndng dd cén khi diéu khién phuong tién giao théng vao nam 2025 trong béi canh canh
tranh gay gét.

See important disclosure at the end of this document www.vietcap.com.vn 08/11/202412
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KQKD 9T 2024: Lgi nhuén tang truéng chu yéu nhg téi uu chi
phi ASP

Hinh 1: KQKD 9T 2024 cua SAB

Ty déng 9T 9T YoY 9T 2024/ Nhandinh cla Vietcap
2023 2024 dubdo
2024 c

Doanh thu 21.941 22.940 5% 70%

Bia 19.583  20.379 4% 71% * Chung téi cho rdng nguyén nhan la do gia
ban trung binh tang va san lugng ban bia tang
so vdi cung ky mac du quy dinh vé ndng dé con
van dugc thuc thi nghiém ngat.

Khac 2.358 2.561 9% 65%

LN gép 6.636 6.819 3% 70%

Bia 6.683 6.846 2% 70%

LN gop khac & giam tru -48 -27 -44% 35%

doanhthu

Chi phi ban hang -3.140 -2.612 -17% 58%

Chi phi quan ly -587 -610 4% 72%

LN tir HDKD (EBIT) 2.908 3.597 24% 82%

Thu nhép tai chinh rong 1.028 799 -22% 65%

L&i/I6 U cac cong ty lién két 199 67 -66% 27%

Thu nhép rong khac -14 -26 80% 74%

LNTT 4121 4.408 7% 75%

LNST sau lgiich CDTS 3.7 3.365 6% 75% * Do Igi nhuén tu cac cdng ty lién két giam
va thu nhép tai chinh rong giam, mét phan
dudc bu dap bdi doanh thu bia ting nhe va
ki€m soat chat ché chi phi A&P.

Bién LN

Bién LN gop 30,2% 29,7% -0,5diém %

Bién LN gbp mang bia 34,1% 33,6% -0,5diém % * Do sU dung cac nguyén vat liéu mua phong
hd qua muc vdi gia cao.

Bién LN tu HPKD 13,3% 15,7% 2,4 diém %

EBIT/doanh thu mang bia 14,9% 17,7%  2,8diém % * Nhg kiém soat chat ché chi phi ban hang &
quan ly (SG&A) véi chi phi AGP/doanh thu bia
giam xudng 7,4% trong 9T 2024.

Bién LNST sau lgiich CDTS 14,5% 14,7% 0,2 diém %

Nguén: SAB, Vietcap

See important disclosure at the end of this document
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Tri€n vong ndm 2024: Lgi nhuan du kién phuc héi tir mic co sé

thap cua nam 2023
Hinh 2: Dy bdo ndm 2024 cua Vietcap
Ty déng 2023 Dubao Dubao YoY Nhandinh cua Vietcap
2024 2024
mai ci
Doanh thu 30.461 32.677 32.757 7%
Bia 26.923 28.754 28.825 7% * San lugng: Chung téi du bao san lugng ban bia

nam 2024 sé& tang 5% YoY so voi mic nén thap cla
nam 2023, nhd nén kinh t& phuc héi. Tuy nhién,
chung t6i cling tinh dén (1) viéc xir phat nghiém
ngat cac trudng hap vi pham néng dé cén, (2) viéc
th&t chat chi tiéu khong thiét yéu va (3) canh
tranh gay gat, diéu nay sé& anh hudng dén téc do
phuc héi clia SAB.

* Gia ban: Chung toi du bao gia ban trung binh cua
SAB sé tdng 2% YoY vao nam 2024,

Khac 3538 3923 3932 11% * Chu yéu bao gébm ban nguyén vat liéu cho cac
nha may bia lién k&t, ngoai nudsc giai khat va rugu
manh.

LN gép 9.091 9.572  9.761 5%

Bia 9.168 9.649 9.838 5%

LN gop khac & giam tru -77 -77 -77 0%

doanh thu

Chi phiban hang -4.479 -3.961  -4.499 -12%

Chi phiquanly -801 -848 -851 6%

LN tir HDKD (EBIT) 3.811 4.763 4.41M 25%

LN ngoai HPKD 1.559 1.060 1.435 -32% * Chuyéu nhg (1) I&i suat trd lai mic binh thusng
va (2) Igi nhuan tU cac cong ty lién k&t giam.

LNTT 5.370 5.824 5.846 8%

LNST sau Igi ich CDTS 4118  4.429  4.476 8% * Chu yéu nhé& san lugng ban bia tang so véi
cung ky va chi phi A&P/doanh thu bia giam.

Bién LN

Bién LN gop 29,8% 29,3%  29,8% -0,6diém %

Bién LN gbp mang bia 34,1%  33,6% 34,1% -0,5diém% * Do sU dung cac nguyén vat liéu mua phong hd
gqua muc vdi gia cao.

Bién EBIT 12,5% 14,6% 13,5% 2,1diém %

EBIT/doanh thu méang bia 14,2%  16,6% 15,3%  2,4diém % * EBIT/doanh thu bia tang la do du bao cua chung
t6i vé viéc giam chi phi A&P/doanh thu bia so voi
cung ky do chung t6i du bao SAB sé chi tiéu co
chon loc hon cho cac hoat déng marketing vao
nam 2024.

Bién LNST sau lgiich CDTS 13,5% 13,6% 13,7% 0,0 diém %

Nguén: SAB, Vietcap
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Tri€n vong nam 2025: Bién Igi nhuan gdp mang bia tang ho trg
cho muc tang 11% YoY trong LNST sau Igi ich CDTS

Hinh 3: Dubao ndm 2025 cla Vietcap

Ty déng Dubdao Dubao YoY Nhandinh cua Vietcap
2024 2025
Tang doanh thu 32.677 33.370 2%
Bia 28.754 29.437 2% * San lugng: Chung toi dy bao san lugng ban bia sé tang 5% YoY vao nam

2025, dya trén da phuc héi tinam 2024. Dy kién diéu nay sé& dugc thuc ddy
bdi (1) chi tiéu tiéu dung co kha nang phuc hoi, dugc ho trg bdi sy cai thién
trong hoat déng san xuat va xuét khau, va (2) giam lo ngai vé muc phat vé
néng do con khi diéu khién phuong tién giao théng néu dy thao nghi dinh
(phién ban thang 10/2024) dugc théng qua.
* Gia ban: Chung t6i du bdo SAB sé tang gia ban trung binh thém 2% YoY
vao nam 2025, chd yéu nhd chi tiéu tiéu dung tiép tuc phuc héi.

Khac 3.923 3.933 0% *Chu yéu bao gém ban nguyén vat liéu cho cac nha may bia lién két, ngoai
nudc gidi khat va rugu manh.

Téng LN gép 9.572  10.636 1%
LN gop mang bia 9.649 10.717 1%
LN gbp khac & giam tru -77 -81 6%
doanh thu
Chi phiban hang -3.961 -4.353 10%  *Chung tbi dubao SAB sé tang chi phi A&P/doanh thu bia Ién 8,8% vao nam
2025 dé€ trién khai cac hoat dong A&P nang déng hon trong kénh ban hang
tai chd, nha kha nang ndi long muc phat vé néng dé cén khi diéu khién
phuong tién giao théng vao n&m 2025 trong béi canh canh tranh gay gat.
Chiphiquanly -848 -891 5%
LN tU HDKD (EBIT) 4.763 5.392 13%
Thu nhap tai chinh rong 1.007 942 6%
L&i/(16) turcong ty lién két 88 135 53% * Do loaibo khoan I6 rong du kién tur Sabibeco sau khi hgp nhét.
LNTT 5.824 6.433 10%
LNST saulgiich CDTS 4.429 4.899 11% * Chu yéu nhé san lugng ban bia ting so véi cung ky va bién Igi nhuén
gop bia tang.
Bién LN
Bién LN gop 29,3% 31,9% 2,6 diEm %
Bién LN gop mang bia 33,6% 36,4% 2,8diém% * Do (1) st dung cac nguyén vat liéu co chi phi thdp hon tl nam 2025 (gia

dai mach trung binh 9T 2024 dé 1an lugt giam 36%/47% so véi muc trung
binh/muc dinh nam 2022) va (2) tac dong tich cuc dén bién Igi nhuan gop
bia tU viéc hop nhat Sabibeco.

Bién EBIT 14,6% 16,2% 1,6 diém %

EBIT/doanh thu mang bia 16,6% 18,3% 1,7 diém %

Bién LNST sau lgiich CDTS 13,6% 14,7% 1,1diém %

Dy béo LFL*

Téng doanh thu 32.677  34.348 5%
Doanh thu mang bia 28.754 30.424 6%
Khac 3.923 3.924 0%

Téng LN gép 9.572 10.554 10%
LN gdp mang bia 9.649 10.635 10%
LN gdp khac & gidm tru -77 -81 6%
doanh thu

BiénLN
BiénLNgop 293%  307% 1.4diém%
Bién LN gop mang bia 33,6%  350% 1.4diém%

Nguon: SAB, Vietcap. Luu y: (*) Chung téi cung cép du bao trén co s LFL dé€ du bao tac dong cla viéc khéng
hgp nhéat Sabibeco. Phan tich clia chung téi chiraréng viéc hop nhat Sabibeco sé dan dén (1) doanh thu thuén
giam do loai bd doanh thu tang thém do thué tiéu thu dac biét doi vai san lugng mua ti cac cong ty lién két va
(2) bién Igi nhuan gdp mang bia tang do SAB sé& ghi nhan toan bd Igi nhuan gop trén san lugng mua tu
Sabibeco. Chung t6i luu y réng viéc hop nhat Sabibeco sé tac dong khdng dang k& dén Igi nhuan cuia SAB.

See important disclosure at the end of this document www.vietcap.com.vn 08/11/202415
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Hoat dong A&P quy mé nhé hon k& tir ddu nam 2024

Hinh 4: SAB d3 phat dong chién dich quang céo cho Saigon Special va san pham méi cla
hang, 333 Pilsner

SAB sé t6 chuc mot su kién am nhac tai Ha Noi d€ quang ba cho SAB t8 chuc “ngay két néi thuong hiéu” quang ba bia 333
Saigon Special Pilsner tai TP.HCM

CA THE GIO1 NANG LY CHO

DAV SPECIAL

CUA BAN

(seeccmicht [ETETY)

Nguén: SAB, Vietcap t6ng hop

Gia dai mach giam du kién ho trd bién Igi nhuan gop mang bia

tunam 2025
Hinh 5: Gia dai mach trung binh 9T 2024 giam 36%/47% so vdi gia trung binh nam 2022/gia
dinh nam 2022
! - Average malt price — 2022 average ==YTD average
UsD/tan
400 368
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200 212
— ———
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0
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Nguén: Bloomberg, Vietcap t8ng hop
Hinh 6: Gid nhém trung binh 10T 2024 tang 6% so vdi muc trung binh ndm 2023

= Average aluminum price = ===2023 average ==YTD average

USD/tan
3,500
3,000
2,500 2,297
2,425
2,000
1,500
1,000
O 00000000 T S SSNNNNMDMMMN T T I I
il il S A S A S A S T S\ S B S\ A A VA VA SN VA S A A S A S B S AR SN A Y
SISScI~ocpiSozsisozIisozZIrxo
© oo = o = © oo = o S =2 O o = o =
FEFFRELCRPEFEFRFRERREERRERRREFE

Nguén: Bloomberg, Vietcap t8ng hop
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binh gia

Trong Bao cao Cép nhat nay, chung téi tang gia muc tiéu cho SAB thém 3%. Biéu nay la do tac
dong tich cuc cla viéc cp nhat mé hinh dinh gia dén cudi nam 2025, mét phan bi anh hudng bdi
P/E muc tiéu giam 2% t( 20,0 1an xuéng 19,6 1an, phan anh muc giam 2% trong P/E trung binh 10
nam cua cac cong ty cung nganh.

SAB hién dang giao dich véi P/E du phong nam 2025 1a 14,9 1an so vai P/E trung binh 10 nam cua
cac cong ty cung nganh la 25,7 1an. Gia muc tiéu cua chung téi tuong Ung P/E du phéng nam 2025
cla SAB ¢ muc 19,11an, thap hon 26% so vai P/E trung binh 10 nam cla cac cong ty cung nganh la
25,7 1&an (khéng bao gém giai doan thang 6/2020-thang 2/2022 do COVID-19).

Hinh 7: Tém tat dinh gia

Tom tat dinh gia

P/E muc tiéu (x) 19,6
EPS du phong nam 2025 (dong) 3.743
Gia muc tiéu (dong) 73.000
P/E du phdng nam 2025 tai gia muc tiéu (x) 19,1

Nguén: Vietcap

Hinh 8: Cong ty cung nganh trong khu vuc

VHTT ROA 3{0]3 EV/EBITDA

truct (x)

Quéc gia ROIC g P/E
trugt

9]

(trusD) (%) (%) (%)

CHINA RESOURCES Trung Quéc 12.226 7,0 16,4 12,2 -0,7 17.9 125 16,7 8.1 2,7
TSINGTAO BREW-A Trung Quéc 10.947 8.7 15,0 13,6 -85,8 15,1 120 21,0 N/A 3,1
CARLSBERGBREWER  Malaysia 1.369 311 1472 74,1 15,5 17,6 14,5 18,3 121 24,6
HEINEKEN MALAYSI Malaysia 1.585 32,6 1000 87.1 21,9 19,6 14,7 17,3 10,4 17,0
BUDWEISER APAC H6éng Kong 13.576 53 7,9 71 -24,8 19,1 1,9 16,5 7,2 1,3
MULTIBINTANGINDO  Indonesia 881 33,6 88,5 616 -29,4 42,5 321 12,3 6,6 10,5
Trung vi 6.764 19,7 625 42,6 -17,2 22,0 16,3 17,0 8,9 9,9
Trung binh 6.266 19,9 52,4 37,6 -12,7 18,5 13,5 17,0 8,1 6,8
SABECO Viét Nam 2.852 13,1 17,2 16,2 -78,2 14,3 13,7 16,5 13,8 2,9

See important disclosure at the end of this document

Nguon: SAB, dif liéu cong ty, Vietcap t6ng hgp (DI liéu cong ty cling nganh trong khu vuc tinh dén ngay

04/11/2024)
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TO1/14

T06/14

TNN4

TO4/15

T09/15

T02/16

TO7/16

Hinh 9: P/E (x) cua SAB so v&i cac cdng ty cung nganh trong khu vuc

Peer median

= == 10-year average of peer median SAB

T12/16
T05/17
T10/17
T03/18
T08/18
T01/19
T06/19
T1N/N19
TO4/20
T09/20
T02/21
TO7/21
T12/21
T05/22
T10/22
T03/23
T08/23
TO1/24
TO6/24
TN/24

Nguon: Dirliéu céng ty, Vietcap tdng hop. Luuy: trung binh 10 n&m cla trung vi cac cdng ty cling nganh khéng
bao gém giai doan thang 6/2020 - thang 2/2022 do COVID-19.

Phén tich Kich ban
Chung t6i xem xét ba kich ban nhu trong Hinh 10, bao gom:
Kich ban 1: Khéng tang thué tiéu thu dic biét.

Kich ban 2 (phuong an 1 cla B Tai chinh): Gia dinh thué tiéu thu dac biét 1an lugt la
70%/75%/80%/85% trong cac nam 2026/27/28/29, phu hgp vai phucong an 1 cla B Tai chinh
trong dé xuat sta d8i Luat Thué tiéu thu dac biét.

Kich ban 3 (phuang an 2 cia B8 Tai chinh & kich ban cd sé cua ching téi): Gia dinh thué tiéu
thu dac biét Ian lugt la 80%/85%/90%/95% trong cac nam 2026/27/28/29, phu hgp vai phuong
an 2 clia Bo Tai chinh trong dé xuat stia d&i Luat Thué tiéu thu dac biét.

Duya trén cac du béo Igi nhuan tuong Ung, chung toi ap dung bdi s6 P/E muc tiéu cho SAB va dua
ra gia tri hgp ly clia chung toi cho méi kich ban. Trong lua chon 1 & 2 clia BO Tai chinh, chung toi
gia dinh SAB sé& chuyén hoan toan thué tiéu thu dac biét tang thém sang ngudi tiéu dung. Chung
téi tin rang diéu nay 1a kha thido (1) yéu ciu ctia Chinh phu vé viéc kiém soat tinh trang uéng ruou
bia, (2) ky vong kinh t€ sé ti€p tuc phuc hoi vao nam 2026 va (3) gia bia & Viét Nam so vai GDP binh
quan dau ngudi 1a thap nhét so vdi cac nudc Bdng Nam A cé GDP binh quan déu ngusi tuong
duong.
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Hinh 10: Phan tich kich ban cho du bao va dinh gia cia chung tdi ddi v6i SAB tuong quan véi
su thay d&i vé thué tiéu thu dac biét

(1) Khéng tang thué (2) Phuong an 1 cua Bd Tai (3) Phuong an 2 ctia B3 Tai
chinh chinh
(kich ban co sé cua chung t6i)

Thué tiéu thu dic biét

2024/25F 65%/65%
2026/27/28/29F 65%/65%/65%/65% 70%175%/80%/85% 80%/85%/90%/95%
CAGR giai doan 2024-2029
San lugng ban bia 5,2% 5,0% 4,6%
Doanh thu 5,4% 4,9% 4,7%
LNST sau Igi ich CDTS 10,5% 6,2% 5,1%
Xu huéng trong giai doan
2024-2029
Tang trudng sén lugng ban
bia

S PTG S S U S
Bién Igi nhudn gdp mang
bia
& & & & K <& & A& &« Co& & A& & K
o | o | o €
binh gia
P/E muc tiéu 22,1x 20,6x 19,6x
Giatrihogp ly (déng/cp) 83.000 77.000 73.000
Ty 16 téng 49,3% 38,5% 31,3%
Lai suat c8 tuc 6,3% 6,3% 6,3%
T6ng muc sinh 1Gi 55,6% 4L4,8% 37,6%
Khuyén nghi BUY BUY BUY

Nguén: Vietcap

Hinh 11: Tc d8ng cla nhiing thay d8i vé thué tiéu thu dic biét ddi véi KQKD cua SAB trong
kich ban co sé ctia chung toi

2025F 2026F 2027F 2028F 2029F
Thué tiéu thu dac biét doi 65% 80% 85% 90% 95%
vdi bia
Tang trudng san lugng ban 4,9% 3,9% 3,9% 6,4% 3,9%
bia cua SAB so vai cung ky
Bién Igi nhuén gbp méang bia 36,4% 35,3% 34,5% 34,6% 33,7%
cua SAB
Gia dai mach trung binh so -20% 3% 3% 3% 3%
vGi cung ky

Ngudn: Dy béo cuia Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 08/11/202419
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Dién bién Khuyén nghi

Hinh 12: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/c8 phiéu)

130,000
MUA
109500 KA
110,000 106.500
KQ
96500
90,000
MUA
79.000 MUA
7'(\3/'890 73.000
70,000 MUR ) S ‘
73.000
50,000

TN/22 T03/23 T07/23 TN/23 TO03/24 TO7/24 TN/24

— Market price —Target price

Nguén: FiinPro, Vietcap (gia muc tiéu trong qua khi dugc diéu chinh cho su thay déi trong s6 lugng cé phiéu
dang Iuu hanh)

See important disclosure at the end of this document www.vietcap.com.vn
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Bao cao Tai chinh

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 30.461 32.677 33.370 35.236 Tién va tuong duong 5.040 4.938 5.526 5.898
Giavon hang ban -21.370  -23.104  -22.734  -24.372 PautuTC ngén han 17.741 17.977 20.117  21.469
Lgi nhuén gop 9.091 9.572 10.636 10.864 Céc khoan phaithu 467 784 512 541
Chi phi ban hang -4.479 -3.961 -4.353 -4.549 Hang tén kho 2.318 2.814 2.465 2.643
Chi phi quan li DN -801 -848 -891 -938 TS ngén han khac 988  1.061 1082 1142
LN thuan HDKD 3.811 4.763 5.392 5.377 TongTS ngén han 26.553 27.575 29.702 31.693
Thu nhép tai chinh 1.433 1.071 1.014 1.368 TS dai han (gop) 13.232 17188  13.232  13.232
Chi phi tai chinh -73 -64 -72 -72 - Khau hao 10y ké -8.839 -12.229 -9.984 -10.556
Trong do, chiphi l&i vay -50 -47 -55 -55 TS dai han (rong) 4393 4960 3.248 2.676
Lgi nhuén tu céng ty LDLK 232 88 135 142 Pau tu TC dai han 2.287 1.949 1.770 1.722
L&/1ai thun khac -32 -35 -35 -37 TS dai han khac 823 1.007 902 952
LNTT 5.370 5.824 6.433 6.777 Téng TS dai han 7.503 7.917 5.919 5.350
Thué& TNDN -1.115 -1.161 -1.275 -1.343 Téng Tai san 34.057 35.491 35.621 37.043
LNST truéc CDTS 4.255 4.663 5.158 5.434
Lgi ich CD thidu s6 -137 -234 -259 -273 Phai tra ngan han 2476 3074 2579  2.828
LNST saulgiichCDTS, bao cao 4.118 4.429 4.899 5.161 NG ngan han 530 821 821 821
NG ngan han khac 5.218 5.621 5716  6.036
TSng ng ngan han 8.225 9.516 9.116  9.685
EBITDA 4.358 5.416 6.044 6.029 Ng dai han 17 17 171 171
EPS bao cao, VND 3.131 3.384 3.743 3.944 Ng dai han khac 176 234 193 204
DPS bao cao, VND 3.500 3.500 3.500 3.500 Téng ng dai han 347 405 364 374
DPS/EPS bao cao (%) 112% 103% 94% 89% Téngng 8.571 9.921 9.480 10.060
V6n c8 phén 12.826 12.826 12.826 12.826
Lgi nhuan gitlai 10.217  10.069 10.381 11.034
TY LE 2023 2024F 2025F 2026F Vén khac 1.169 1.169 1.169 1.169
Tang trudng LgiichCDTS 1.273 1.507 1.766 2.038
Tang trudng doanh thu -12,9% 7,3% 2,1% 5,6% Vén chl sé hiu 25.485 25570 26.141 26.983
Tang trudng LN HPKD -30,7%  250%  132%  -0,3% Téng cdng ngudn vén 34.057 35.491 35.621 37.043
Tang trudng LNTT -21,2% 7,3% 2,1% 5,6%
Tang trudng EPS, diéu chinh -21,6% 8,1%  10,6% 5,4% S6 cp luu hanh cudi nam, tr 1.283 1.283 1.283 1.283
Kha nang sinh 1&i
Bién LN gop % 29,8%  29,3%  31,9%  30,8% LUUCHUYENTIENTE (tydéng) 2023 2024F 2025F 2026F
Bién LN tUHD % 125%  146%  162%  153% Tién ddu nam 4070 5.040 4.938 5.526
Bién EBITDA % 14,3% 16,6% 18,1% 17,1% Loi nhuan sau thué 4.118 4.429 4.899 5.161
Bién LNST-CBTS diéu chinh % 13,5% 13,6% 14,7% 14,6% Khau hao 570 653 653 653
ROE % 17,49 18,3% 20,2% 20,9% Thay d6i von luu déng -1.254 13 201 302
ROA % 12,1% 12,5% 13,8% 13,9% Piéu chinh khac -130 -928 1.149 -92
Tién tirhoat dong KD 3.304 4.267 6.902 6.024
Chi sé hiéu qua van hanh
S6 ngay ton kho 39 41 42 38 Chimua s&m TSCB, rong -271 0 0 0
S6 ngay phaithu 5 7 7 5 Pautu 1623 -171 1826 -1.163
S6 ngay phai tra 45 43 46 40 Tién tUHD dau tu 1.352 -170  -1.825  -1.163
TG luan chuyén tién -1 5 3 4
Cétucdatra -3.354  -4.489 -4.489 -4.489
Thanh khoan Tang (giam) von c6 phan 0 0 0 0
CSthanh toan hién hanh 32 2,9 33 33 Tang (gidm) ng ngén han -128 291 0 0
CSthanh toan nhanh 2,8 2,5 2,9 2,9 Tang (gidm) ng dai han -204 0 0 0
CSthanh toan tién mat 2,8 2,4 2,8 2,8 Tién tU cac hoat déng TC khac 1 0 0 0
No/Tai san 2,1% 2,8% 2,8% 2,7% Tién tirhoat dong TC -3.686 -4.198 -4.489 -4.489
Ng/Vén strdung 2,7% 3,7% 3,7% 3,5%
Ng/Vén CSH -86,6%  -857% -94,3%  -97,7% Téng luu chuyén tién té 970 -102 588 372
Kha nang thanh toan lai vay 75,9x  100,9x 97,5x 97,2x Tién cudindm 5.040 4.938 5.526  5.898

Nguon: SAB, du bao cla Vietcap

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Ly Phiic Thanh Ngan, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung t6i d6i véi cac cong ty nay. Chung téi cling xac nhan rang khéng cé phan thu
lac ndo cuia chung téi da, dang, ho&c sé tryc tiép hay gian ti€p cd lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cu phu trach cac bao cao nay nhan dugc
thi lao dua trén nhiéu yéu t6 khac nhau, bao gdbm chét lugng, tinh chinh xac clia nghién clu, va doanh thu
cla céng ty, trong dé bao gdm doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t& chiic, hodc
Tuvén doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dua trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung tl ngay 1/1/2014.

Cac khuyén nghi Pinh nghia
MUA Téng Igi nhuan c8 dong (bao gém cé tuc) trong 12 thang toi du bao sé trén
20%
s T6ng lgi nhuan c8 dng (bao gém ¢ tuc) trong 12 thang téi du bao sé& duon
KHA QUAN g lginhué g (baog ) trong gtoidy g

tU10%-20%

T6ng Igi nhuan c8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé& dao

PHU HOP TH| TRUONG L \
dong gitra &m 10% va ducong 10%

T6ng Igi nhuan ¢ déng (bao gom ¢b tuc) trong 12 thang tdi du bao sé& am tu
10-20%

KEM KHA QUAN

T8ng Iginhuén c8 déng (bao gom cd tuc) trong 12 thang tdi du bao sé &m trén
20%

BAN

B6 phan nghién clu dang hodc cd thé sé nghién clu cG phiéu nay nhung
kndng dua rakhuyén nghij hay gia muc tiéu vily do tunguyén hodc chi dé tuan

KHONG DANH GIA thu cac quy dinh cla luat va/hodc chinh sach cdng ty trong truéng hop nhat
dinh, bao gom khi Vietcap dang thyc hién dich vu tu van trong giao dich sap
nhap hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day dd théng tin co s6 dé xac dinh
KHUYEN NGHI TAMHOAN  khuyén nghi dau tu hoéc gia muc tiéu. Khuyén nghi dau tu hoac gia muc tiéu
trudce do, néu co, khéng con hiéu luc doi véi c8 phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguyén Hué
Tdanha Vinatex,

Téng 183, S6 10 Nguyén Hué,
Quan 1, TP. HCM

+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng,

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc - Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cap, ext 366

- V@ Thi Minh Ngoc, Chuyén vién, ext 365
- L& Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toa nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 368

Dau khi, Bién va Nudc

DPinh Thj Thuy Ducng

Pho Gidm déc, ext 140

- Ducong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181

Céng nghiép va Co sé hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Khéi méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh
Khdi mbi gidi va GiaodichChimg  Khdi Méi gidi trong nudc

Giam déc diéu hanh

khoan - Khach hang t& chirc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Giam déc

Giao dich Chuing khoan -
Khach hang t& chuic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén cao

Bao céo nay duac viét va phat hanh bdi Cong ty C8 phan Chung khoan Vietcap, Bao cao nay dugc
viét dua trén nguon théng tin dang tin cay vao thai diém cong bé, Cong ty C8 phan Ching khoan
Vietcap khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay, Quan diém, du béo va
nhiing udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh, Nning
quan diém nay khéng thé hién quan diém chung ctia Céng ty C8 phan Chuing khoan Vietcap va cé
thé thay déi ma khéng can théng bao trudc, Bao céo nay chi nham muc dich cung cép théng tin
cho cac t6 chuc dau tu cling nhu cac nha déu tu ca nhan clia Cong ty ¢ phan ching khoan
Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan
trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc 1ap va thich hap
v&i tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dudc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén bang
van ban clia Cong ty C8 phan Ching khoan Vietcap, Xin vui long ghi ré nguon trich dan néu su
dung cac thdng tin trong bao céo nay.
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