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BAO CAO DOANH NGHIEP

Tong CTCP Bia - Rwou - Nwéc
giai khat Sai Gon (SAB — HOSE)

SAB — Doanh nghiép sdn xudt bia lon nht tai Viét Nam

Téng quan vé Doanh nghiép
Tong Cong ty Co phan Bia - Ruou - Nudc giai khat Sai Gon
(SABECO), dugc thanh Iap tir ndm 1977, 1a mot trong nhitng
cong ty hang déau trong linh vyc san xuat bia, ruou va nudce
giai khat tai Viét Nam. SAB chinh thirc ¢6 phan hoa va niém
yét trén san giao dich chirng khoan HOSE nam 2016.
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Théng ké gia c6 phiéu

Cao nhét 52 tuan (VND) 67,000
Thap nhat 52 tuan (VND) 50,800
KLCP khép Iénh TB 10 phién 520,940
Théng tin C6 phiéu

Gi4 tri vn hoa (ty dong) 74,132.1
KLCP luu hanh (triéu) 1,282.5
P/B 3.11
EPS 3,303
P/E 17.50
Ti suét lgi nhuin

Ti suit LN rong 13.58%
ROA 12.50%
ROE 16.73%
Chi s tai chinh

Tong ng/Tong tai san 0.25
Téng ng/ Vén CSH 0.36
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Luén diéem dau tw

SAB la doanh nghiép lau nim dau nganh, Sabeco di tré thanh
thwong hiéu biéu tuong cua nganh bia Viét Nam. Sy lau doi va uy
tin cta thuong hi€u giup cong ty c6 mot vi tri dac biét trong long
ngudi tiéu dung, ddc biét 1a véi nhitng san pham truyén théng nhu
Bia Sai Gon... Hién nay, SAB dang s¢ hitu 26 nha may bia va mang
ludi phan phdi 16n manh, bao phu toan quéc tao diéu kién cho doanh
nghiép d& dang tiép can va duy tri mdi quan hé véi hang tridu ngudi
tiéu ding trén ca nudc. SBS danh gia ¢d phiéu SAB ¢ mirc Trung
Lap (chi tiét xem phan Khuyén Nghi).

Piém nhin doanh nghiép
Trong giai doan khé khan DN vén duy tri dwoc KQKD én dinh

e Nam 2020-2021: do éph hudng cia dai dich, SAB phai dbi mat
voi su sut gidm nhu cau ti€u thy bia do cac bién phap gian cach
xa hoi tuy nhién DN van duy tri dwgc LNST dat 3,940 ty.

e Nam 2022 va ndm 2023 doanh nghiép ghi nhan lgi nhuan sau thué
dat 5,500 ty va 5,775 ty tang 40% va 5% so v¢i cung ky, day la
su phuc héi manh mé& cua doanh nghiép sau dai dich.

e Loi nhuan sau thué 6 thang ndm 2024 dat 2,340 ty hoan thanh hon
51% muc tiéu ca nam. Dy kién SAB sé& dat doanh thu 34,400 ty
va lgi nhuén 4,580 nghin ty trong nam 2024.

Thi phan ting truéng bit chip canh tranh gay git

e Sabeco d3 ra mét nhiéu dong san pham méi nhu Bia Saigon Chill
va cai tién cac san phidm hién c6 nhu Bia 333. Diéu nay giup
Sabeco dap timg nhu cau da dang ciia ngudi tiéu ding, dic biét la
phan khuc khach hang tré va cao cp.

e Sabeco t6 chirc nhiéu sy kién 16n nhu Pém Saigon va Viing Tau
Beerfest... giup ting cuong su nhan dién thuong hiéu va két ndi
v6i ngudi tiéu dung. Diéu nay khong chi cung ¢b vi tri trén thi
trudng ma con tao co hoi gia ting doanh sd.

e SAB di lip dat hé thong nang lwong mat troi tai 9 nha may bia,
ddng thoi trién khai SABECO 4.0 dé ti wu hoa quy trinh san xuét
va phan phéi giup nang cao hiéu qua hoat dong cua DN.

L§ trinh ting thué tiéu thu dic bigt sé tac dong manh dén DN

e Bo Tai chinh d3 d& xuit 2 phuong 4n ting thué tiéu thu dic biét
trong giai doan 2026 - 2030 tir mitc 65% nhu hién nay: 70% trong
nim 2026 va +5%/nam dé dat 90% trude nam 2030; hoic 80%
trong nam 2026 va +5%/nam dé dat 100% trudc nam 2030.

e Chung t6i wdc tinh, viée tang thué TTPB hang nim ddi v6i san
phim bia c6 thé khién gia bia ting tir 5-10% va SAB c6 thé giam
doanh thu tir 5-8%, bién loi nhuan gop giam khoang 2-3% mdi
nam do chi phi san xuat tang nhung khong thé tang gia twong tng.



Phan tich doanh nghiép

CO HOI

SAB c6 co hdoi md rong
sang cac thi truong Dong
Nam A va quéc té, tan
dung kénh phan phdi toan
cdu cta ThaiBev.

Viéc dau tu vao cac cong
nghé san xuét tién tién co
thé gitip SAB ting cudng
ning lyc san xudt, giam
chi phi va ning cao chét
lwong san pham.

Nhu cau vé cac san phim
bia it con hodc bia khong
cdn dang ting 1én, tao ra
co hoi cho SAB phat trién
cac san pham méi.

PIEM MANH

Doanh nghiép s¢ hiru cac
thuong hiéu bia noi tiéng
nhu Bia Sai Gon va 333,
da c6 mat lau doi trén thi
truong Viét Nam, tao
dugc long tin va sy yéu
thich ctia nguoi tiéu dung.

SAB c6 hé thong phan
phdi rong 16n véi mang
ludi ban 1é phu khip cac
tinh thanh, gitip san pham
ctia hang tiép can nhanh
chong dén nguoi tiéu
dung.

SAB chiém ty trong 16n
trong thi truong bia nodi
dia Viét Nam, dac biét la
0 cac tinh phia Nam.

THACH THUC

Thi truong bia Viét Nam
ngay cang canh tranh voéi su
tham gia cua cac thuong hi¢u
quéc t& manh nhu Heineken,
Carlsberg, va cac thuong
hiéu ndi dia khac, gay ap luc
cho SAB trong viéc duy tri
thi phan.

Gia cac nguyén liéu nhu lua
mach va ning luong bién
dong c6 thé 1am ting chi phi
san xudt, anh huong dén loi
nhuan cua cong ty.

Nghi dinh 100 dugc du doan
s& tiép tuc 1a mot rao can 16n
kim hdm sy phuc hoi cua
nganh bia.

PIEM YEU

SAB van phu thudc nhiéu
vao thi truong ndi dia, trong
khi thi trudng nay dang dan
bdo hoa.

SAB chua da dang hoa c}uqc
danh muyc san pham, dé bat
kip xu hudng tiéu dung moi.

Pai gia Thai Thaibev nim
quyén chi phéi tai SAB sau
khi nha nudce thoai mot phan
Vén

So.sanh tai.chinh DN trong.nganh

Cic chi sb

ROE (%) 16.73% 5.62% 26.99% 0.94%

ROA (%) 12.50% 4.07% 17.16% 0.73%
EPS 3,303 1,278 5,590 144

P/E 171 29.97 6.72 46.53

P/B 3.03 2.01 1.83 0.44
TONG NQ/VCSH 0.36 0.43 0.57 0.34

(Theo gia tham chiéu ngay 22/10/2024)

Rui ro dau tw

- Xu huong nguoi tiéu dung ngay cang quan tam dén suc khoe,
nén s& giam tiéu thu bia rugu va chuyén sang cac loai dd udng
lanh manh hon.

- Nganh bia, rugu thugc nganh tiéu thu dac biét, nén viéc bi danh
thué cao co thé anh huéng dén loi nhuan caa doanh nghiép.

Dinh gia doanh nghiép

1) PP So sanh P/E:

Chung t61 du bao ndm 2024, SAB s& dat LNST ¢ mtrc 4,580 ty,
tuong duong EPS-forward dat 3,623. P/E muc tiéu cho cac DN
¢6 quy mo tuong duong 12 17.9.

Gia tri hop Iy ciia SAB: 64,852 dong/cp
2) PP So sanh P/B:

Book value-fw cuia SAB s& dat 21,000 vao cudi nam 2024. P/B
muc tiéu cho cac DN c6 quy mo tuong duong la 2.6

Gia tri hop 1y ciia SAB: 54,600 dong/cp

P/E 64,852 50%

59,726
P/B 54,600 50%

Khuyén nghi

SBS nhén dinh: Lich sir gan 150 nam phat trién, v6i rat nhiéu san
pham quen thudc trong d6 ndi bat nhat 1a Bia Sai Gon SAB di khing
dinh vi tri din dau trong nudc, tdp doan cong nghiép dd ubng co vi
thé trong khu vic va qudc té. SAB hién c6 hé thong phan phdi rong
16n véi mang ludi ban 1¢ phu khép cac tinh thanh chinh vi thé du thi
truong trai qua nhimg thoi diém kho khan SAB van luén giir dugc
két qua kinh doanh tang truéng 6n dinh. Tuy nhién nhiing chinh sach
vé thué tiéu thu dic biét trong cac nam tdi chic chin s& tac dong
nhiéu dén doanh nghiép. Gia tham chiéu ngay 22/10/2024 cua SAB
14 56,600 d/cp, dang gan voi dinh gia cia chung t6i do vay SBS danh
gi4 cb phiéu SAB ¢ mirc Trung Lap.

Khuyén nghi: Trung Lap

Trong giai doan_kh6 khan
doanh nghiép van duy tri
dugc KQKD 6n dinh.

Attractive

Thj phan ting trudng bat
chap canh tranh gay gat.

[ Lo trinh ting thué tiéu thu
dac biét s€ tic dong manh
N den doanh nghiép.

Neutral

il



KHUYEN CAO

Chung t6i chi sir dung trong bao cao nay nhiing thong tin va quan diém duoc cho 1a dang tin cay nhat, tuy nhién ching t6i khong ba
tuyét dbi tinh chinh xac va ddy du cia nhitng thong tin trén. Nhitng quan diém c4 nhén trong béo cdo ndy di dugc can nhéc can tha
trén nhitng ngudn thong tin chung toi cho 14 tét nhét va hop 1y nhét trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén
thay d6i bt cir luc nao, do d6 chung t6i khong chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong duoc coi 1a mot hi
thirc chao ban hoic 16i kéo khach hang dau tu vao bét ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can b cong nhan
vién hoan toan c6 thé tham gia ddu tu hodc thuc hién cic nghiép vu ngan hang dau tu ddi v6i cb phiéu dwoc dé cap trong bao cdo nay. SBS
s& khong chiu trach nhiém véi bét ki thong tin nao khong ndm trong pham vi bdo c4o nay. Nha dau tu phai can nhic ki ludng viéc sir dung
thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bét ki khoan 16 truc tiép hodc
gian tiép nao do st dung nhimg thong tin d6. Tai liéu nay chi nhdm muc dich luu hanh trong pham vi hep va sé khong duoc cong bd rong
rdi trén cac phuong tién truyén thong, nghiém cam bét ki sy sao chép va phan phéi lai dbi véi tai lidu nay.

Chuyén vién phan tich

Hoang Dirc Viét Nguyén Tuén Anh
viet.hd@sbsc.com.vn anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@shsc.com.vn

Cong ty ¢ phan chirng khodn SBS

Hoi sé chinh

40 Pham Ngoc Thach, Phuong V6 Thi Sau, Quan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Sai Gon

25 Xuén Thily, Phuong Thao Bién, Tp. Tha Bic, Thanh phé H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi

Tang 3, 205 Giang V&, Phuong Cét Linh, Quan Ddng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit noi daw tur
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