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Théng tin giao dich (14/04/2026)

Gia hién tai (VND/cp) 45.150
Gia cao nhat 52 tuan (VND/cp) 53.700
Gia thap nhat 52 tuan (VND/cp) 42.046
Sé lwong CP niém yét (triéu cp) 1.283
S6é Iwong CP Iwu hanh (tidu cp) 1.283

KLGD binh quan 30 ngay (cp) 608.019
% s& hiru nwéc ngoai 58,47%
Vén héa (ty VND) 57.908
P/E trailing 12 thang (lan) 13,1x
EPS trailing 12 thang (VND/cp) 3.449

Téng quan doanh nghiép
Tdng CTCP Bia — Ruwou — Nuéc

e giai khat Sai Gon

Dia chi 187 Nguyén Chi Thanh, phwong
: Chog Lén, Tp. HO Chi Minh

Doanh thu' o /4t bia

chinh

Ch,i phi Malt dai mach & vé nhoém

chinh

RGi ro chinh Bién déng gia malt dai mach va

gia vé nhém

https://ezadvisorselect.fpts.com.vn/

Gia hién tai: 45.150 Khuyén nghi
Gia muc tiéu: 49.900 =

' THEO DOI
Tang/(giam): +10,6%

TRIEN VONG DAI HAN AM bAM

Chung t6i khuyén nghi THEO DOI dbi véi cd phiéu SAB voi
gia muc tiéu 1a 49.900 VND/cp, cao hon 10,6% so vo&i gia
déng clra ngay 14/04/2026 (bang phwong phap chiét khau
dong tién FCFE va FCFF). Nha diu tw c6 thé theo déi va mua
vao cb phiéu SAB & murc gia 43.400 VND/cp véi ty suét sinh
|&i ky vong 15%.

LUAN DIEM DAU TU:

Doanh thu thuadn va lgi nhuan sau thué cia SAB nam
2026F dw phéng dat lan lwot 26.364 ty VND (+1,8% YoY)
va 4.763 ty VND (+4,1% YoY). Giai doan 2027 — 2030F,
doanh thu thuan va lgi nhuan sau thué ctia SAB du phéng
tang lan lwot +4,3%/n&m va +2,8%/n&m.

Trién vong ngan han trung lap v&i bién LNST tang nhe

nh& chi phi nguyén liéu giam va hwéng lgi tr moi tredng

lai suat cao

> San lwong bia tiéu thu ky vong phuc hdi +1,8% YoY tw
murc nén thdp 2025 nhe cac diém ban 1& dan thich nghi
v&i cac quy dinh thué maéi. Tuy vay mae phuc héi thap do
strc mua déi v&i nhdom hang khong thiét yéu nhiéu kha
ndng chiu ap lwc tr lam phat dw kién tang cao. (chi tiét)

> Bién LNST 2026F dv phong tang +0,4 dpt YoY nho (1)
BLNG tang nhe +0,2 dpt YoY do gia malt & mirc thap bu
dap cho da tang gia nhém va (2) hwéng loi tr méi trworng
1ai suat @ murc cao. Loi nhuan tr hoat dodng tai chinh dy
phong tang 18,4% YoY. (chi tiét)

Trién vong dai han ky vong ting trwéng thap do canh

tranh trong nganh gay gét

» San luong bia tiéu thu SAB ky vong tang +4,3%/nam theo
xu hwéng phuc hdi clia nganh bia nhé tinh hinh kinh té vi
mé ky vong 6n dinh thic day tiéu dung. Tuy vay, muc tang
th4p hon ~0,7 dpt so v&i nganh do canh tranh khéc liét,
chinh sach han ché chi tiéu cho tiép thj va ban hang khién
SAB khé duy tri thi phan trong dai han.

» Bién LNST dw phéng gidam do (1) gia nhém gia dinh tang
do ngudn cung toan cau that chat va (2) 1ai suét huy déng
ky vong ha nhiét.

YEU TO THEO DOI:

> Xung dot gitra My va Iran kéo dai c6 thé day gia nhém
Ién viing dinh mé&i. (chi tiét)
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I. CAP NHAT KET QUA KINH DOANH NAM 2025

Nam 2025, doanh thu thuan gidm -18,8% YoY (25.888 ty VND) & lgi nhuan sau thué tang nhe +1,7% YoY (4.573
ty VND), twong trng hoan thanh lan lwot 82% & 95% ké hoach doanh thu Igi nhuan 2025.
e Doanh thu gidm manh do (1) s&n luvong tiéu thu wéc gidm 6,0% YoY va (2) tac dong ké toan tr viéc hop
nhat Sabibeco (cong ty lién két chuyén gia céng bia cho SAB) thanh céng ty con (chi tiét).
e Loi nhuan sau thué tang nhe véi bién LNST tang +3,6 dpt YoY nh& (1) chi phi malt dai mach gidm manh
hon so v&i da tang gia nhém va (2) ké toan thué tiéu thu d&c biét tr hop nhat Sabibeco thanh céng ty con.

Pon vi: Ty VND 2025 %YoY KH2025 ALLG!
Doanh thu thuan 25.888 -18,8% 31.641 82%
Mang bia 24.383 -13,2%
Mang khac 1.505 -60,3%
Loi nhuan goép 9.301 -0,2%
Bién lgii nhuan gop 35,9% +6,7 dpt
Loi nhuéan gbép mang bia 9.454 +0,5%
BLNG mang bia 38,8% +5,3 dpt
Loi nhuéan gbép mang khac (163) N/A
BLNG mang khac -10,2% N/A
Doanh thu tai chinh 1.007 -5,7%
Chi phi tai chinh 26 +5,9%
Trong do: Chi phi lai vay 34 +25,1%
Chi phi ban hang 4.022 -0,5%
CP ban hang/Doanh thu 15,5% +2,9 dpt
Chi phiquan ly 984 +17,2%
Chi phi QLDN/Doanh thu 3,8% +1,2 dpt
LNST 4.573 +1,7% 4.835 95%
LNST c6 déng céng ty me 4424 +2,2%
Ty suét lgi nhuan sau thué 17,7% +3,6 dpt

Nguén: SAB, FPTS téng hop
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1. San lwong tiéu thu bia SAB giam do gian doan hé thong phan phéi va canh tranh trong nganh gay gat
Nam 2025, san lwgng bia tiéu thu cia SAB wéc giam 6,0% YoY (dat ~1,38 ty lit) do:

(1) Hé théng phan phéi chiu gian doan trong ngan han do anh hwéng ctia Nghi dinh 70" quy dinh vé hoa
don chirng tlr v&i hd kinh doanh khién céc diém ban 1é giam nhap hang va mét sé diém nging kinh doanh.

(2) Tiéu thu bia cua thi trwéng ting trwdng thap wéc tinh +1,9% YoY (-2,0 dpt YoY) do tam ly chi tiéu than
trong cia ngudi tiéu dung. Nam 2025, nguwdi tiéu dung Viét Nam van twong déi dé déat trong chi tiéu do chiu
anh hwéng tiéu cuc tir chinh sach thué quan bat dinh cia My va thiét hai nang né tir mua b&o phurc tap &
ky luc nhét lich str. Cu thé, chi sb niém tin ngui tiéu ding chi tdng nhe so véi cung ky va tang trwéng téng
mdrc ban 1& va doanh thu dich vu tiéu dung khi loai yéu té vé gia van thap hon 2,5 — 2,8 dpt so v&i giai doan
trwéc Covid (chi tiét).

(3) San lwong SAB chiu anh hwéng tiéu cwe tir viéc tiép tuc tiét giam chi tiéu quang cao va ban hang.
Nguwoc lai, canh tranh trong nganh tiép tuc gia tang khi cac déi thi d&y manh hoat déng tiép thi va khuyén
mai dé gianh thi phan. Trong d6, Heineken va Habeco van duy tri ting tich cuc trong nam 2025, 1an lwot
nh (1) Heineken mé& réng danh muc san pham véi Heineken Silver chai nhém va Heineken Brut Lager,
dbng thoi gia tang quy mé cac dai nhac hoi thwdng nién tai nhiéu tinh thanh (chi tiét), va (2) Habeco ciing
tiép tuc tdng cwong chi tiéu cho hoat ddng ban hang vai ty 1& chi phi ban hang trén doanh thu 2025 tang

0,4 dpt YoY.
Biéu do 1. San lwong bia tiéu thu ctia SAB giam 6,0% Biéu dé 2. Chi phi quang cao & khuyén mai binh
YoY nam 2025 quan/lit bia tiéu thu SAB duy tri giam ~1,0% YoY
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Nguén: SAB, FPTS utc tinh Nguén: SAB, FPTS téng hop va u6c tinh

Biéu db 3. Tang trwdng san lwong bia tiéu thu (%YoY) cua 4 doanh nghiép 1&n (~93% thi phan toan nganh)
phan héa trong 2025
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Nguén: BCTC céc doanh nghiép, FPTS téng hop va udc tinh

1 ND 70/2025/ND-CP quy dinh ho kinh doanh c6 doanh thu tir 1 ty ddng/nam tr& 1&n bat budc st dung héa don dién t&r khéi tao tir
may tinh tién va ap dung phwong phap ké khai thué thay vi str dung phwong phap thué khoan nhw trwéc.
y_______________________________________________________________________________________________________________________________________________
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Bién loi nhuan gop ting manh chu yéu do tac dong ké toan tir viéc hop nhat Sabibeco thanh céng ty

con va chi phi nguyén liéu dau vao giam

Nam 2025, BLNG c6t 16i ciia SAB cai thién tich cwc va wéc tang 2,3 dpt YoY nhe chi phi nguyén liéu dau

vao giam. Tuy nhién, tac dong ké toan tir viéc hop nhat Sabibeco thanh cong ty con khién mirc cai thién

BLNG dwoc né&i rong l1én 5,3 dpt YoY & dat 38,8%. Cu thé:

(1) Chi phi nguyén liéu dau vao binh quan wéc gidm 5,3% YoY nhé& gia malt dai mach (wéc chiém 34% chi phi
san xuét bia) dwoc chét & vung gia thap cudi ndm 2025 (-5,4% YoY) bu dap cho da tang gia nhém (+1,7%
YoY) (wé&c chiém 22% chi phi san xuét).

(2) Trwéc hop nhat, SAB ghi nhan bia mua tir Sabibeco (SBB) theo gia chuyén giao da bao gdm ca phan thué
tiéu thu dac biét (TTDB) do Sabibeco ké khai. Qua d6, doanh thu va gia vén dwoc phan anh trén co s& gop
ca phan thué nay. Sau hop nhét, giao dich noi bo bi loai trir va cac chi tiéu cla Sabibeco dwoc hop nhéat
truc tiép 1én BCTC cua SAB, do dé thué TTPB khéng con nam trong gid vén ma dwoc trinh bay riéng.
Khoan thué TTDB phat sinh trong ndm 2025 cta SAB ting 22,5% YoY. Vi vay, viéc hop nhat Sabibeco
khién doanh thu ghi nhan gidm ddng thoi gia vén ciing giam chd yéu do thay déi cach ghi nhan ké toan.

(quay lai)
Biéu d6 4. BLNG mang bia cia SAB nam 2025 tiang +5,3 dpt YoY
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Ngudn: SAB, FPTS téng hop va uéc tinh

Biéu do 5. Gia malt 2025 dwoc chét & vung gia thap bu dap cho mirc ting ctia gia nhém
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Nguén: SAB, World Bank, FPTS téng hop va udc tinh
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Il. TRIEN VONG VA DU PHONG KET QUA KINH DOANH

Nam 2026F, doanh thu thuan clia SAB dw phéng phuc hdi nhe +1,8% YoY nhd hé thdng phan phédi 6n dinh hon
khi cac diém ban 1& dan thich nghi v&i cac quy dinh méi hé tro sén lwong bia tiéu thu phuc hdi. Tuy vay, mic ting
trwdng nay tuong déi thap do (1) nhu ciu tiéu thu bia cta Viét Nam duw kién dm dam trong nam 2026 bdi ngudi
tiéu dung that chét chi tiéu va (2) canh tranh trong nganh khéc liét. Bién lgi nhuan gép dw phong ting 0,2 dpt YoY
trong d6 BLNG mang bia dw phong tang 0,1 dpt YoY nhe chi phi malt & mdc thp bu dap cho da tang gia nhém.
Bién lgi nhuan sau thué tang +0,4 dpt YoY (twong (ng lgi nhuan sau thué tang 4,1% YoY) nhd huéng loi tir moi
trwdng lai suat cao gilp loi nhuan tir hoat déng tai chinh tang 18,4% YoY.

Tir 2027 — 2030F, doanh thu thuan clia SAB dy phéng tdng +4,3%/nam nhé tinh hinh kinh té vi mé ky vong 6n
dinh hon gidp thuc day tiéu dung. Bién loi nhuan sau thué du phéng & mic 17,1%- 17,4% véi gid dinh gia nhém
tang 1,0%/nam va lai suat huy dong ha nhiét so vé&i mirc dinh nam 2026.

o 2026F s
Chi tiéu %YoY 2027 - 2030F Co sé& gia dinh

(Ty VND)
Doanh thu thuan 26.364 +1,8% +4,3%/nam

Nam 2026F: sén lugng bia tiéu thu dw phéng
phuc héi nhe +1,8% YoY nh¢& céc diém bén 1é
dan thich nghi véi céc quy dinh thué maéi. Tuy
vay da phuc héi & murc thap do nguoi tiéu dung
ky vong thét chat chi tiéu cho nhém hang khéng
thiét yéu do lam phat cao.

Mang bia 24.832 +1,8% +4,3%/ndm Tir 2027 — 2030F: tiéu thu bia ky vong tang
+4,3%/nd@m nh¢ tinh hinh kinh té vi mé 6n dinh
hon giup thuc déy tiéu dung. Tuy vay muc téng
truéng thap hon 0,7 dpt so véi tdng trudng
nganh do canh tranh khéc liét
Gia ban bia binh quén gid dinh di ngang trong
giai doan dw phong.

Mang khéac 1.532 +1,8% +4,3%/nédm

Nam 2026F tang nhe nh& chi phi malt & vung
gia thap giup bu dap cho da téng gia nhém.
BLNG 36,1%  +0,2% 35,9%-36,1% Giai doan 2027 — 2030F, BLNG duy tri & mdc
35,9% - 36,1% v&i gia dinh chi phi nhém tang
+1,0%/nam va chi phi malt di ngang.

Nam 2026F: ky vong di ngang dya trén quan
diém than trong, do canh tranh trong nganh

15,5%  +0,0% 15,5% khbc liét va SAB nhiéu khd nang can duy tri chi
tiéu cho hoat dong tiép thi — ban hang dé han
ché i ro suy giam thi phan.

Nam 2026F t&ng +18,4% YoY nhd Iai suét huy
dong dw bao tang 1,1 dpt YoY do cang thang

%Chi phi ban
hang/Doanh thu

oA luet B ) . thanhkhoan hé théng, &p luc lam phat va ty gié
hﬁ’athdong Ll 1202 +18,4% -3,1%/nam tang cao do &nh huéng tir dién bién gia dau.
cnin

Tw 2027 — 2030F, ky vong giam do 1ai suat huy
dong gia dinh giam trong 2027 va di ngang.

Loi nhuan sau

£ 4.763 +4.1% +2,8%/nam
thué

Bién lgi nhuan
sau thué
A NS
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Biéu d6 6. Doanh thu thuan ctia SAB dw phéng ting Biéu d6 7. Bién Igi nhuan dw phéng ting nhe trong

+4,3%/nam giai doan 2026 — 2030F nam 2026F, sau d6 giam dan té&i nam 2030F
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Bién lgi nhuan sau thué - phai
B Mang bia Mang khac
BLNG - phai
Nguén: FPTS dw phéng

1. Doanh thu mang bia SAB dw phéng phuc héi nhe trong ngan han va ting treéng thap trong dai han
do canh tranh gay géat (quay lai)
Doanh thu mang bia ctia SAB du phéng phuc héi nhe +1,8% YoY ndm 2026F va ting +4,3%/nam tlr 2027 — 2030F
v&i gid dinh gia ban bia binh quan di ngang va da ting san lwong tiéu thu thdp hon 0,7 dpt so véi tang trwéng
nganh bia do canh tranh khéc liét.
Biéu d6 8. San lwong tiéu thu bia ctia SAB phuc hdi nhe +1,8% YoY nam 2026F va tang +4,3%/nam tir 2027
— 2030F
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Séan lwong tiéu thu SAB - trai Tang trwdng YoY SAB Tang trwdng YoY nganh

Ngudn: SAB, Euromonitor, FPTS téng hop va uéc tinh

Nam 2026F, san lwgng bia tiéu thu ctia SAB du phéng phuc hdi nhe +1,8% YoY nhd hé thdng phan phéi dan 6n
dinh tr& lai khi cac diém ban I& thich nghi hon vé&i cac quy dinh vé héa don chirng tr méi, cung véi viéc doanh
nghiép da mé thém diém ban t&r Q4/2025 bu dép cho cac diém déng clra trudc dé. Tuy vay da phuc hdi & mirc
th4p do strc mua dbi véi nhdm hang khong thiét yéu nhidu khad ndng chiu &p lwc tir lam phat tang cao. Lam phat
Viét Nam du béo dat 4,3% (tang ~1,0 dpt YoY) ndm 2026 do &nh hwdng clia xung dét gitva My va Iran (chi tiét dw
phéng lam phat tham khdo Bao cdo cap nhat Panh gia xung dét My - Iran).

Giai doan 2027 — 2030F, san lwgng bia tiéu thu cila SAB dw phong tang +4,3%/nam, cai thién theo xu hwéng phuc
hdi chung cla thi trwdng bia. Ching ti ky vong, tinh hinh kinh t& vi md dan 6n dinh hon khi xung dét My - Iran ha
nhiét gitp thac day tiéu dung tréd lai. So vé&i téc do tdng trwdng chung clia nganh, ching i dw phéng san lugng
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tiéu thu bia ca SAB thap hon binh quan 0,7 dpt/nam do canh tranh gay gat va chinh sach han ché chi tiéu cho
hoat dong tiép thi - ban hang khién doanh nghiép khé duy tri dwoc thi phan trong dai han.

2. Bién loi nhuan sau thué ting +0,4 dpt YoY nam 2026 nh& chi phi malt & mirc thap bu dap cho da ting
gia nhém va hwéng loi tir mdi trwdng lai suat cao (quay lai)

Loi nhuan sau thué 2026F wéc tinh ting 4,1% YoY (4.763 ty VND) véi bién LNST dat mdc 18,1% (+0,4 dpt
YoY) nh& (1) chi phi malt & mirc thap bu dap cho da ting gia nhém giip BLNG mang bia ting nhe +0,1 dpt
YoY va (2) méi trwong lai suat cao gitp li nhuan tir hoat dong tai chinh ting 18,4% YoY.

Véi BLNG, nam 2026 BLNG mang bia cia SAB dy phong dat 38,9% (+0,1 dpt YoY) véi gia dinh gia ban bia di
ngang va chi phi gia vén/lit bia tiéu thu gidm nhe -0,2% YoY. Chi phi malt dai mach dwoc chét & mic nén thap cudi
nam 2025 bu dap cho da téng gia nhdm (da bao gém tac dong cla ty gia).

Biéu d6 9. Bién lgi nhuan sau thué cua SAB tiang nhe +0,4 dpt YoY ndm 2026
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Nguén: FPTS dw phéng
SAB da chét trudc gia malt dai mach cho ca ndm va gia nhém cho nira dau nam 2026, véi mie gia tham chiéu tai
vung Q4/2025.
- V6i malt dai mach (~34% chi phi gia vén), ching t6i wéc tinh chi phi binh quan gidm 14,8% YoY (véi ty gia
binh quén 2026 dy phéng tang 2,0% YoY).
- Nguwoec lai, chi phi nhém (~22% chi phi gia vén) dw kién ting 14,1% YoY trong 1H2026, do gia nhém thé
gi¢i da tdng manh ké tir thang 6/2025. Tuy vay, viéc chét trwdc gia nguyén liéu dwoc danh gia tich cwe, khi
gilp Sabeco han ché tac dong tlr da tdng manh cla gia nhém toan cau trong giai doan nira dau ndm 2026.
Nhém & ving gia cao ky vong sé& phan anh vao chi phi san xuét ctia SAB ké tir ntra cudi ndm 2026. Gia
nhém thé gidi binh quan 2026 dy phéng tang +20,7% YoY ky vong khién chi phi vé nhém cta SAB binh
quan ca nam tang 25,3% YoY (d& bao gdm tac dong cla ty gia) (chi tiét dw phéng gia nhém thé gidi va ty
gia USD/VND vui Idong tham khao Bao cao cap nhat Banh gia xung dét My - Iran).

Biéu d6 10. Gia malt dworc SAB ch6t & mirc nén thap gitp bu dap cho da tang gia nhém

15.000 S == === 90.000
|
2N VY.
12.000 |,7 - . 75.000
c\ - - - zN - !
o S~ S —= ! 60.000 2
< 9.000 |/ \:\ N TP TRy 7 L L I =
2 Ses eeneTTN Ay 45.000 £
6.000 - |
! 30.000
3.000 : 15.000
|
0 I 0
1357 91111357 91171357 911113579101 357911
2022 2023 2024 2025 L2026 ___ |
= ==« Malt dai mach thé gi¢i Malt SAB mua = = =< Nhém thé gidi - phai Nhém SAB mua - phai

Nguén: World Bank, ING, FPTS woc tinh
*Luu y: gia cac nguyén liéu da duoc quy déi theo ty gid USD/VND hién hanh.
y_______________________________________________________________________________________________________________________________________________
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Vi loi nhudn tor hoat déng tai chinh, kich ban 13i suat huy déng nam 2026 tang 110 diém co ban so véi nam 2025
giup loi nhuan tlr hoat déng tai chinh ctia SAB dy phéng tang 18,4% YoY nhd s& hiu lwong tién gl cé ky han
(bao gébm twong dwong tién & dau tw tai chinh ngan han v.v.) Ién, chiém khoang 57% tbng tai s&n nam 2025. (chi
tiét dw phong l4i suat huy dong vui long tham khdo Béo cdo cap nhat Danh gia xung dét My - Iran)

Giai doan 2027 — 2030F, bién I¢ii nhuan sau thué ky vong duy tri & mrc 17,1% - 17,4% v&i gia dinh gia nhém
nguyén liéu tang +1,0%/nam, gia malt va cac nguyén liéu khac di ngang va lai suat huy dong giam so v&i
murc dinh 2026. V&i tinh hinh nguén cung nhdm thé gi¢i dang cé xu hwéng thét chét do san xuét ctia Trung Québc
(~60% san xuét toan cau) cham tran cong suét, dwa trén quan diém than trong chung t6i gid dinh gia nhém tang
+1,0% trong giai doan dw phéong. Méc khac, chuing t6i ky vong 1ai suat huy dong sé giam trong nam 2027 va di
ngang trong giai doan con lai ctia dw phéng.

ll. YEU TO THEO DOI

Xung dét gitka My va Iran kéo dai cé thé day gia nhém ting manh va lap dinh méi (quay lai)
Biéu d6 11. Gia nhom thé gi®i tiém can mirc dinh cia ndm 2022 sau sw kién eo bién Hormuz déng clra
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2020 2021 2022 2023 2024 2025 02

Nguén: Bloomberg
Hién tai xung dot gitka My va Iran d& qua gan 2 thang va chwa cé dau hiéu két thic rd rang. Eo bién Hormuz tiép
tuc déng clra dy gia nhém tdng manh tiém can véi mic dinh clia ndm 2022.
Gia nhém thé gidi duy tri xu hwéng ting tir thang 6/2025 dén nay, chi yéu do rii ro that chat ngudn cung mang
tinh cAu tric, khi Trung Qudc tiém can trdn cong suat con My va chau Au bi han ché mé rong san xuét do canh
tranh dién ndng v&i cac trung tdm di liéu Al. Trong bbi canh do, viéc xung dot My — Iran va eo bién Hormuz déng
cta tré thanh yéu té khuéch dai, lam gia tang rii ro gian doan ngudn cung va day gia nhém tang tbc. RUi ro gian
doan nguén cung gia tang khi Vinh Ba Tw chiém khodng 8,3% san lwong nhém toan cau va phu thudc I&n vao
tuyén van tai qua Hormuz.
Trong kich ban xau nhat néu Hormuz tiép tuc déng cira kéo dai, gia nhom c6 thé tang lén 4.000 USD/tan
(theo dw phong cap nhat cta ING) khién bién lgi nhuan gop ctia SAB c6 thé giam 1,6 dpt YoY nam 2026.
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IV. DINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi THEO DOI cé phiéu SAB véi gia muc tiéu 49.900 VNB/c6 phiéu, cao hon 10,6% so v&i gia
dong clra ngay 14/04/2026. Chung t6i xac dinh gia muc tiéu bang cach s dung phwong phap chiét khau dong tién
tw do vdn chl s& hivu (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Téng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién tw do chd s& hivu (FCFE) 49.848 50%
Dong tién ty do doanh nghiép (FCFF) 49.993 50%

Gia muc tiéu 49.921

Téng hop dinh gia FCFF

Téng gia tri hién tai cGia dong tién doanh nghiép (ty VND) 48.117
(+) Tién mat (ty VND) 19.002
(-) No’ ngén han va dai han (ty VND) 436
Gia trj von chi s& hivu (ty VND) 64.119
S6 ¢b phiéu lwu hanh (triéu c6 phiéu) 1.283
Gia muc tiéu (VND/cp) 49.993

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén chd s hivu (ty VND) 47.496
Gia muc tiéu (VND/cp) 49.848

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T4/2026 xﬂ;;(');;’ Gia dinh mé hinh Gia tri J:ﬂ;;(');;
WACC 2026 11,3% +1,9 dpt  Phén bu rdi ro thj truong 10,35% -1,0%
Chi phi str dung n¢ 9,2% +4,4 dpt  Hé sb Beta 0,70 -4,8%
Chi phi st dung VCSH 11,4% +1,9dpt Tang trwdng dai han 1% -
L&i suat phi rdi ro 4,0% +1,6 dpt Thd&i gian dy phéng 5 nam -
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Lich str khuyén nghi
Biéu d6 12. Lich str khuyén nghi
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Nguén: Bloomberg, FPTS

STT Khuyén nghi  Thoigian  Gia khuyén nghi (da diéu chinh) Bao céao chi tiét
1 THEO DOI T05/2024 53.033 B4o cdo cap nhat tin tic
2 MUA T08/2024 53.153 B4o cdo dinh gia 1an dau
3 MUA T03/2025 53.957 Béo c4o cap nhat dinh gia

A S
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TOM TAT BAO CAO TAI CHiINH DU PHONG

Két qua HBKD 2024 2025 2026F 2027F Can doi ké toan

DTT 31.872 25.888 26.364 27.371  Taisan

GVHB (22.554) (16.588) (16.852) (17.494)  Tién, TDT&DTTC  21.044 19.002 19.152  19.339
LNG 9.318 9301 9512 9877  Cackhoanphaithu 1818 903 857 897
CPBH (4.042)  (4.022) (4.096) (4253)  Hang tén kho 1979 2027 2173 2256
CP QLDN (839)  (984) (1.002) (1.040)  TSNH khac 226 208 212 220
LN thudn HDKD  4.437 4295 4414 4585  Téng tai TSNH 25.067 22141 22394  22.712
(L8)/&i HDTC 1070 1015 1202 1003  Taisan CDHH 3862 5307 4735 4471
Loi nhuan khac 168 377 384 399  DAutw TCNH 3673 4195 4195  4.195
LNTT, I3i vay 5675 5686  6.000 5986  TSDH khac 717 813 828 860
Chi phi I3i vay 27) (34) (40) (39)  Xay dung CBDD 122 141 141 141
LNTT 5647 5652 5960 5947  Téng TSDH 8.373 10.456 9.900  9.367
Thué TNDN (1153)  (1.079) (1.197) (1.181)  TTS 33.439 32.597 32203  32.079
LNST 4495 4573 4763 4766  No & VCSH

Loi ich CDTS 165 150 156 156 Vayva no NH 245 268 272 282
(":gf‘;n‘jf‘a 4330 4424 4607 4610  Céackhodnphditra 8212 8381 8544 8774
EPS (d) 3201 3347 3592 3594  Quj khen thudng 199 231 236 245
Sinh 151 2024 2025 2026F 2027F I 8.657 8.880 9.051  9.300
Ty suat LNG 292%  359%  36,1%  36,1%  Vayvano DH 169 168 168 168
Ty suét LNST 141%  177%  181%  17.4% Eﬁ:é tré dai han 176 549 558 579
ROE DuPont 182%  19.9%  221%  228% N dai han 345 717 726 747
ROA DuPont 128%  13.4%  142%  143%  Téngno 9.002 9598 9.777  10.048
Eéf#itoanh . 178%  22.0%  228%  219%  Véngop CSH 12826 12.826 12.826  12.826
LNTT / EBIT 995%  99.4%  993%  994%  LNchuaphanphéi 9218 7.047 6408 5767
LNST/LNTT 76,7%  783%  77.3%  77.5%  Cac khoan khac 1239 1280 1280  1.280
Vong quay TTS 0,9x 0,8x 0,8x 09x  Loiich COTS 1155 1847 2003  2.159
E'f’iﬂhbéy tEr 1.4x 1,5% 1,6x 16x  VCSH 24.437 23.000 22516  22.032
HQVH T Pl  Téng cong NV 33.439 32.597 32203  32.079

Thoi gian luan

chuyén tién -74,9 -119,3 -125,6 -122,7 TCTT 2024 2025 2026F 2027F

S6 ngay phai thu 17,5 19,2 12,2 11,7 Tién dau nam 22781 21.044 19.002  19.152
S6 ngay tén kho 34,8 44,1 455 462  LNST 4491 4584 4763 4766
Sé ngay phai tra 1271 182,6 183,3 180,7 Kh&u hao 549 730 675 671
OGS Hang 9,7x 8,4x 8,3x 80x  Thayddi VLD (799) (1.453) (1.253) (1.017)

Chi s6 TK/don
CEVALLS
CS thanh toan

2023 2024F 2025F Tién tr HDKD 4.245 3.904 4.185 4.420

i 2.9x 2.5x 2.5x 24x  Muasém TSCD (296)  (242)  (104)  (107)
Sfa},]hha”h toan 27x 2.3x 2.2x 22x  DAutw khac 429 2663 1194 994
L sl e 2.4x 2.1x 2.1x 21x  Tién tir HDDT 136 2423 1.090 887
tiéen mat
No / Tai san 0,3x 0,3x 0,3x 0,3x Thay dbi no (285) (275) 4 10
No / Vén CSH 0.4x 0.4x 0,4x 05x  Chtircddtra (4659) (6.513) (5.130) (5.130)
No ngan han / 2 -
bg ngan hé ’ 0.4x 0.4x 0,4x 04x  Tién tir HDTC (4.943) (6.788) (5.126)  (5.120)
ggﬁa' g & el 0,0x 0,0x 0,0x 00x  TéngLCTT (562)  (461) 149 187
5:; nang TT &1 506 7% 165.6x  149.0x  155,3x Chénh lach ty gia (0) 0) - -
Tién cudi nam 4478 4.017 4.166 4.353
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V. PHU LUC
1. Tam ly chi tiéu cta ngwoi tiéu dung Viét Nam van twong déi than trong trong nam 2025 (quay lai)
Biéu do 13. Chi s6 niém tin ngwi tiéu dung Viét Biéu d6 14. Tang trwwdng tong mirc ban 1é hang héa
Nam chi ting nhe trong 2025 va doanh thu dich vu tiéu dung (loai yéu t6 vé gia)
90 84 van thap hon so véi giai doan trwéc Covid
|
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Ngudn: Inforcus Mekong Research Nguén: NSO
2. Heineken m& réng quy mé cac sw kién am nhac ra nhiéu tinh thanh trong nam 2025 (quay lai)
Nam STT Sw kién LGITRY T
1 Pai nhac hoi Larue Pa Néng Pa Néng
2 Cup Heineken 2024 Nha Trang
. . TP.HCM, Tién Giang, Buén
3 The Tiger Remix Ma Thuot
. Kién Giang, Ving Tau, Quy
4 Heineken Countdown Nhon, Nha Trang
2024 5 L& hoi am nhac Tiger Crystal Rave DPa Nang, Viing Tau
6 Dai nhac hoi Larue Quang Nam Quang Nam
7 Daesung fan day Tour: D’s Road TP.HCM
8 Siéu trai nghiém Kenverse Tp.HCM
9 Gameshow Ken League Tp.HCM
10 Bai nhac hdi anh sang Larue LumiFest Pa Nang
11 Dai nhac hoi Larue Quang Nam Quang Nam
1 Heineken Countdown Nha Trang, TP. Ha Noi
2 bon cu.p vo .d!ch uefa champions league cung huyén thoai Bastian TP.HCM
Schweinsteiger
3 Stardium: siéu trai nghiém Eefa Champions League tai Viét Nam TP.HCM
2025 4 HEINEKEN 0.0 - 0.0BAR Ha No6i, TP.HCM
Pém ra mat Biéu Twong Tiéc Chét - Heineken Silver phién ban
5 A . TP.HCM
chai nhém The Silver Coolture
6 Ra mét Heineken Brut Lager TP.HCM, Ha Noi
Bén Tre, Dak N6 an Th
7 Pai nhac hdi anh sang Larue LumiFest ?n zre, ak Nong, Can Tho,
Da Nang
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Can Tho, Tién Giang, Pa

8 Larue colorfest Nng, Quang Nam
9 DPém tw hao Da Nang - Quang Nam DPa Néng, Quang Nam

TP. My Tho - TP. HCM - TP.
Buén Ma Thudt

TP.HCM, Nha Trang, Can
Tho, TP.Ha Noi

12 Tiger Crystal Rave DPa Nang, TP.HCM

10 Tiger Remix

11 Tiger Street Football 2025!

Nguén: Heineken, FPTS téng hop

A S
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hgp phap. Tuy nhién, ching t6i khdng dam béo tinh chinh xac hay day di ctia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rdng cac nhan dinh trong béo cao nay mang tinh chét chi quan cla chuyén vién phan
tich FPTS. Nha dau tw st dung bdo cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ciia minh ma khoéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly déi véi cac thong tin dwa ra.

Bao cao nay khong dwoc phép sao chép, phat hanh va phan phdi dwdi bat ky hinh thire nao néu khéng dwoc sw chap thuan cua
FPTS. Xin vui long ghi rd ngudn trich dan néu s dung cac thong tin ti» bao cao nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gil» 0 ¢b phiéu SAB, ngudi phé duyét va chuyén vién phan tich khéng nam
gitr cb phiéu nao ctia doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cb phiéu nay co6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hoic sé dwoc cung cap khi c6 yéu cau chinh thirc
Ban quyén © 2010 Céng ty ching khoan FPT

Cong ty C6 phan Chirng khoan FPT  Céng ty Cé phan Chirtng khoan FPT Codng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

Sé 52 Buweng Lac Long Quan, Phuwong  Tang 3, Toa nha 136-138 Lé Thi Hdng Gadm, 100 Quang Trung, Phwéng Hai Chau,
Tay HO, Thanh pho Ha Noi. Phwong Bén Thanh, Thanh pho HO Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 DT: 19006446 DT: 19006446

Fax: (84.24) 3773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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