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MUA - Gia muc tiéu: VND 178,500 (+16%)

Co hdi dau tu Dién bién gia Thong tin doanh nghiép
Ching t6i khuyén nghi MUA véi SAB véi gia muc tiéu la 178,500 dong (tang 16% so vdi mic tham KLGD-(ngan cp) Gé 000/ND G|-a’h|en ta'_A VND 154,000
chiéu ngay 29/06/2022) béng phuang phép chiét khau dong tién (DCF), phan anh ky vong vé su phuc hdi 330000 1o Glamucticu VND 178,500
trong hoat ddng san xuat kinh doanh nhd tam ly tiéu dung cai thién cling nhu hoat ddng vui chai gidi tri tai 160,000 1,600  Upside 16%
céc thang cao diém mua hé va cudi ndm thic ddy doanh sG tiéu thu kha quan han. Ngodi ra, nh& kiém 130000 300  Bloomberg SAB VN
soat tot chi phi nguyén liéu dau vao va cac phu phi lién quan, bién Igi nhuan gép cua SAB dang 100,000 L0 e e 98,373 ty VND
trong xu huéng dugc cai thién. 80,000 oo e
R R R . 40,000 400 4,206 triéu USD
Cap nhat thong tin 20,000 200 o - A VND 136,978 -
+ K&t thic quy 1/2022, SAB, doanh thu thuan ting 24.7% so v6i cing ky, dat hon 7,300 tydéng. 'S 5 g g o oSS SN NN S Bién dong gia trong 52 tuan VND 172,000
LNST ting han 24.4%, dat hon 1,530 ty dong. Bién LN gdp ting tir mic trung binh khoang 28.7% 2858832933988 Gia tri giao dich bi o ,
, , Thn A , ; i giao dich binh quan 36 ty VND
cla 4 quy lién trude 1én gan %9.8% cho quy 1/2022. , 1T 3T 12T 1.5 tridu USD
+ DHCD da théng qua mifc cd tirc ndm 2021 la 35% co tirc tién méat va du kién tiép tuc duy tri  gpp (o 0% 3% 9% S& hitu nudc ngodi tai d 100%
mirc ¢6 tirc nay cho ndm 2022. Cing ty cling d& md rong cng suét cho nha may Quang Ngai 1én (do) 0 00 : 00 , ~u A ,C ngo?! 0| 2 ) 00
250 triéu lit/ném, gap déi cong sudt trudc day vao cudi thang 4/2022. VN-Index (%) 3% 26% 16% 56 hifu nutc ngoai hién tai 63%
+ SAB dang s dung dién mét trdi cho 7 nha may bia cua cdng ty va du kién mé réng quy md Chi tiéu Ban vi 2021A  2022F 2023F 2024F  2025F
sang thém cac nha may khac. Viéc sr dung nang lugng mat trdi da giip SAB giam murc tiéu thu dién " o
khoang 10% so véi ndm 2020. Doanh thu thuan Ty dong 26,374 33,201 36,682 39,771 42,465
Quan diém dau tu Lgi nhuan gop Ty dong 7,609 9676 10,927 11,913 13,182
+ SAB la mét doanh nghiép c6 co cdu tai chinh lanh manh véi nguén tién I6n va dong tién tir hoat  Bién loi nhudn gdp % 28.85% 29.14% 29.79% 29.95%  31.04%
ddng kinh doanh duong qua cac nam, ty 1é ng vay thap (ty 1é D/E dao ddng tir 3-5.5%). Lgi nhuan trudc thu€ va IGi
- Sau 2 n&m Vi nhitng khoang thdi gian gi&in cach x& hdi kéo dai, nganh bia dang hoi phuc trd lai khi cac  Vay-_EBIT Ty dong 4,780 5,144 5,838 6,266 7,063
nha hang, quan &n, quan karaoke va khach san dugc ma clra trd lai, thic day sy ting trudng cha kénh ) . 3 . =
on-trade — kénh phan phéi va tiéu thu chinh cla bia. Lgi nhuan trudc thué Ty dong 4,857 6,239 7,007 7,568 8,502
+ Sau quang thdi gian thi phan bi thu hep do canh tranh gét gao tir d8i thi Heineken, dé gianh lai thi ) A n s o
phan, Sabeco dd xay dung chién lugc chi trong vao phan khic cin cao cip, von la phan khic phé bién Lai nhugn sau thue Ty dong 3,929 >108 >/738 6,197 6,962
va dang m& réng do xu hudng lua chon nhitng san phdm véi mic gia trung binh, dam bao vé chat P S -
lugng nhung gia khong qua cao sau thdi ky Covid-19 kéo dai gdy anh hudng tdi thu nhap ngudi dan. Thuu nhap’m0| Cp-EPS D(zng } 5’3604 7’1208 8’0007 8’617 9’7104
SAB d5 <6 Su t3na trudna trd lai va thi phan tir auy 3/2021. th A hia sé 7ang truong EPS % 24.25%  32.90%  12.32% 7.99%  12.34%
@ co sy tang trudng trd lai ve thi phan tif quy 3/2021, theo cong ty chia se. o Loi tiie ¢6 phén % 2.32%  2.33%  233% @ 2.67% = 2.67%
+ Tuy gia nguyén vat liéu nhu dai mach va nhom tang cao tir nam 2021, nhd duy tri dugc thi phan ding  p/E L3n 28.15 21.04 18.73 17.35 15.44
dau trong mot thai gian dai, va véi Igi thé kinh nghiém Iau ndm trong nganh, SAB da tinh toan dé dat p/ Lan 3.18 3.05 2.77 2.53 2.20
mua truéc cac nguyén liéu chinh sao cho dam bao san xudt va giam bét ap luc vé gia nguyén  Ev/EBITDA Lan 17.85 16.56 14.59 13.46 11.77
liéu; ciing nhu' chuyé@n mirc téng tir chi phi nguyén liéu sang gia ban san pham ma khéng anh  Rop % 16.27%  19.11%  19.01% 18.36%  18.27%
huéng xau tgi thi phan va san lugng ban ra. Bién LN gdp van duy tri dugc xu huéng cadi thién dan  RpaA % 12.06% 15.31%  15.60%  15.40%  15.05%

trong nhitng quy gan day da thé hién kha ndng ki€m soét chi phi tt clia Sabeco.

Ngudn: SAB, MBS Research
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I. Nganh bia & Viét Nam
1. C&u tric thi phan tap trung, canh tranh gay gat dé chiém vi tri dan dau
Qua nhiéu nam, thi truédng bia Viét Nam dugc thdng tri béi nhom 4 hang I6n, do la Heineken, Sabeco, Carlsberg va
Habeco. Tirng hang nay hoat dong manh theo cac ving mién khac nhau: Sabeco cé thj trudng ch luc & phia Nam; Habeco la
phia Bac con Carlsberg chiém uu th€ & mién Trung do nha may san xudt bia clia cong ty nam tai Hué. Heineken, ban dau
chiém uu thé& & thi trudng mién Nam vai phan khic cao cdp-can cao cdp, dan dan da md rdng mang IuGi phan phéi dén khap
tat ca tinh thanh, tap trung & cac thanh phS 16n va hudng téi ngudi dung tré, ndng déng. 4 hang 16n k& trén chiém tSi 94.4%
thi phan nganh bia Viét Nam ndm 2021, trong d4 riéng Heineken va Sabeco d3 cd tng thi phan 1a 78.3%, &p dao 2 hing con
lai. Cac hang con lai chi chiém thi phan nhé trén thi truding, cd thé ké téi nhitng cai tén nhu hdng bia Nhat Sapporo, hay hang
bia Bi - Brazil AB InBev.
V@i lurgng dan cu I6n, thu nhap cao va van héa “nhau” dac trtrng, khu vuc mién Nam chiém hon nira to'ng lugng
bia tiéu thu cua Viét Nam, theo sau la mién Béc va cudi cling la mién Trung. Do vay, xét téi mirc do phé bién tai mién Nam
clia Sabeco va Heineken, viéc 2 hing bia nay chi@m [inh phan 16n thi trudng 1a diéu dé hidu. Cach biét I16n v& thi phan cling
nhu d6 phé bién véi ngudi dan, mang uGi tiéu thu, bé day phat trién tai Viét Nam khién cac hang bia khac khé ¢ thé canh
tranh vé thi phan véi Sabeco va Heineken, khi 2 hdng nay déu da duy tri dugc mot s6 ddi tugng khach hang chinh qua nhiéu
ndm. Viéc Heineken c6 cac dong san pham da dang trai tir phan khic cao cap, can cao cap cho téi phd thong da
khién hang nay tré nén phd bién véi moi tang I6p khach hang va dé dang mé rong thi phan hon.

Thi phan cua phan khic can cao cap da tang tru’o’ng dang ké trong nhirng nam vira qua, chu yéu do thu nhap va
muc song clia nguGi dan ngay cang nang cao; Viét Nam cé cd cdu dan sb tré - b phan khach hang ua thich st dung nhifng
san pham sang tao, mang tinh hién dai, chl trong tdi ca hinh thifc 13n chét lugng san pham yeu thich nhiing thuong hiéu
nudc ngoai, va dic biét, chi tiéu manh tay cho nhu cau thudng thirc va giai tri. Phan khic nay tuy cé téng lugng tiéu thu va gia
tri tiéu thu thdp hon rat nhiéu so vdi phan khic phd théng, nhung dat mic CAGR tir ndm 2016-2021 Ién t&i 6.3%, cao hon
mrc CAGR clia phén khic phé thdng la 2.7% va phéan khic binh dén 1a 3.7%.

boi véi phan khic cao cdp, trir Heineken vdi mang lugi phan ph6i sau rong, cac thuang hiéu nudc ngoal nhu Sapporo va AB
InBev chl y&u chi phan phdi san pham tai cac siéu thi, chudi clra hang tién Igi hién dai, quan bar, pub va cac kénh thu’dng mai
dién tir, do d6, ca Sapporo hay AB InBev déu gap khd khan trong viéc md rong thi phan do d6i tugng khach hang con qua han
ché.

Hang bia — phan khic, thi trudng va san pham

Phén khic cha dao Thi trudng chinh  San pham ndi bat
Sabeco Can cao cip & phé thong Mién Nam Saigon Lager, Saigon Special, 333
Heineken  Cao cp, cin cao cAp & ph6 théng Mién Nam Heineken, Tiger, Tiger Crystal, Larue, Strongbow
Carlsberg  Cén cao cip & Phd théng Mién Trung Carlsberg, Huda, Huda Gold
Habeco Phé thdng & binh dan Mién Bac Bia Ha NGi, Bia Truc Bach
Sapporo Cao cap, can cao cap Cac thanh phé I6n Sapporo Premium
AB InBev  Cao cap, can cao cap Cac thanh ph6 I6n  Budweiser, Corona

Ngudn: MBS Research téng hgp
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Ngudn: Euromonitor, MBS Research
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I. Nganh bia & Viét Nam Phan khic va san pham

Phan khilc  Mi¥c gia (lon/chai 330ml) San pham néi bat
Cao cap > 18 ngan VND
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Binh dan Dudi 10 ngan VNP Chu yéu la bia hai Ngudn: MBS Research téng hop
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1. Nganh bia é Viét Nam
2. Xu hudng cta cac kénh phan phdi bia sau Covid-19
Hoat dong phén phéi bia va d6 udng cd cdn dugc chia lam 2 kénh chinh la on-trade va off-trade. Trong dd, off-trade gdm cac kénh hién dai nhu siéu thi, clra hang tién Igi, minimart, nhitng trang
thudng mai dién tr va kénh truyén théng nhu tap hda con on-trade la la nhitng kénh ma khach hang dén mua va str dung ngay tai cho. Bi véi on-trade, cac kénh nho thudng dudc chia theo muc tiéu clia
ngudi tiéu dung nhu &n (nha hang), uéng (quan nhau, cocktail bar...), hodc “giai tri” (vii trudng, club...). Kénh off-trade thudng can chi y vao cac dip mua sam cutia ngudi tiéu ding nhu cac ngay € tét, véi
céc dip khac nhau, khach hang s& Iua chon thuang hiéu va san phdm khac nhau.
Do anh hudng cua dich Covid-19, tdng san lugng bia tiéu thu ndm 2021 giam 0.4% so vdi ndm 2020, dat 3.9 ty lit. Bia khdng cén/it con la loai bia c6 mirc ting trudng an tugng nhat trong nam
qua, tdng 16% Ién 2,4 triéu lit. Nghi dinh 100/2019/NB-CP c6 hiéu lwc tir 01/01/2020 phat nang nhirng ngwoi cé st dung rwou bia truwée khi lai xe, diéu nay da anh hwéng tiéu cuc téi san lwong
tiéu thu bia trong 2 ndm 2020 & 2021. Thém vao d6, viéc gian cach xa hdi, déng ctra hang quan va déng ctra du lich noi dia 14n quéc té cling da tao &p lwc 16N 1én kénh on-trade, xu hwéng tiéu thu bia tir
nam 2020 da cho thay sw sut giam ctia kénh on-trade va ngworc lai, kénh off-trade lai tang manh. Cac hang bia I&n nhw Heineken, Sabeco, Habeco, Carlsberg va cac hang bia ngoai déu ddy manh ban
hang qua kénh thwong mai dién ti nhw Tiki, Lazada, Shopee véi nhidu wu dai h&p dan trong thdi ky Covid-19 bung phat manh khién viéc &n udng bén ngoai tré nén kho khin va khéng an toan.
Heineken da cho ra ddi 2 san pham méi dé bat kip xu hudng tiéu ding trong chinh thdi diém dich bénh, dau tién 1a Heineken 0.0 — bia khdng ¢6n, it calo, dugc quang cdo nhu mét san pham
6 thé thudng thic tai moi thai diém trong ngay ma khdng phai lo ngai vé ludt cAm ding d6 cd con khi tham gia giao thong. Tiép d6, san pham Bia Viét thudc phan khic phd théng ra d&i danh vao
tinh than dan tdc Viét Nam, trd thanh nhan hiéu dai dién cho tai trg cho Sea Games 31 va canh tranh truc tiép vdi cac san phdm phan khic phé théng quen thudc clia Sabeco.
Heineken dat 16 trinh la mét thu’dng hiéu phat trién bén virng vdi nhu’ng hoat dong hd trg cdng ddng trong thdi diém Covid-19; hoat dong tai ché, bao ton ngudn nudc va tiét kiém khi st dung nudc,
st dung ndng lugng tai tao trong san xuat, hudng tdi khong tac dong téi moi trudng; chu trong binh dang, cong béng va xdy dung vén héa udng co trach nhiém vdi xu hudéng cac san pham €6 ndng d6 con
thap. Do Heineken cd lugng khach hang 16n la gidi tré, nhu‘ng ngu‘dl quan tam d&c biét tdi moi trudng va xa hdi, chién lugc phat trién bén vitng dé gay thién cam cho ngudi tiéu ding va ghi ddu Heineken
nhu mét hang bia hién dai va it doc hai, quan tam tdi xa hoi va mai truGng tu nhién.

Sy’ m@ ctra cho hoat dong du lich va giai tri sau qudng thai gian dai gidn cach xa hoi du’ kién sé dem lai sy hoi phuc va tang tru’dng tich cuc cho nganh bia Viét Nam, khi khach hang cd tdm ly mua sdm va
gidi tri nhiéu hon dé€ bu lai quang thoi glan dich bénh han ché tiéu dung Tuy vay, thi trudng bia dudgc dyu doan sé chi co thé quay vé san lugng tiéu thu cua thai diém trudc dich Covid-19 (ndm
2019) bat dau tir ndm 2023, do nén kinh té chura héi phuc han gay ap luc Ién thu nhap clia ngudi dan. Vé trién vong nganh bia, Euromonitor van lac quan khi du phéng CAGR nganh
bia Viét Nam giai doan 2021-2026 dat 10%.

San lugng bia tiéu thu qua cac nam (triéu lit) Tiéu thu bia qua kénh On-trade & Off-trade

5,000 , , (triéu lit)

' m Bia cao cdp - can cao cdp san xuat ndi dia m Bia cao cap - can cao cap nhdp khau mBia pho thoéng © Bia binh dan Bia khong con
4,500 3,000
4,000 sons 040.3 1,017.20 2,500
3,500 - . .

862.6 873.5 geLs 2,000
3,000
2500 1,500
2,000 3,049.7 1,000
2,790.1 2,946.2 ¢ 2,627.9 L

1,500 - 500
1,000 .

500 2017 2018 2019 2020 2021

0 . 326.4 356.4 396.2 385 X .

2017 2018 2019 2020 2021 ®On-Trade  Off-Trade

Ngubn: Euromonitor, MBS Research
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IL. Cd ciu c6 dong va ban lanh dao ciia SAB

SAB c6 xudt phét diém chi la mot xudng bia nho tir ndm 1875 do mdt ngudi Phép 1a éng Victor Larue 14p ra & Sai Gon. N&m Cd ciu sé hitu
1977, nha may bia Sai Gon ra ddgi, dong thgi danh ddu su ti€p quan cla nha nudc cho doanh nghiép bia nay. Sabeco la
thuong hiéu di cung lich st ciia TP.HCM, vén dugc nhé téi nhu mot hang bia quéc dén — san pha“im quen thudc 3.93% 6.09%
trén ban nhau khap ca nu'éc. Tuy nhién, vi tri dan dau ciia Sabeco da lién tuc bi canh tranh gay gat & Heineken tir
nhitng nam 2015-2016 tGi nay. Trong béi canh dé, SAB du'dc thau tom béi Thai Beverage tir thang 8/2018 va mot ‘
loat nhu’ng thay dai vé bo may lanh dao da dién ra, ky vong dem lai nhitng chuyén déi tich cuc cho chién lugc
phat trién cia doanh nghlep, dé canh tranh véi mét hang bia hién dai nhu Heineken. .
Hién tai, Thai Beverage van dang ndm gitf nhu’ng vi tri chli ch8t & ca HDQT Ian Ban diéu hanh clia Sabeco. Ban lanh dao cla 36.00%
Sabeco dugc danh gla la nhitng con ngudi cd kinh nghlem ldu n&m trong nganh bia, am hiéu thi trudng chau A néi chung va
thi truGng ndi dia noi riéng. SAB di theo chién lugc qudc t&€ hda hoat ddng diéu hanh bang viéc dp dung md hinh mé hinh quan
tri theo thong 1€ qudc t€, trong dé HDQT gilf vai tro dinh hudng chién lugc va Ban Diéu hanh phu trach hoat dong san xudt
kinh doanh va diéu hanh.
Hién tai SCIC dang ndm giif 36% c& phan clia SAB va c6 k& hoach s& thoai von trong thdi gian tdi, day cling la mdt yéu t& c6
thé& ho trd cho ¢6 phiéu ting gia.
Mot s6 thanh vién chu chot cua ban lanh dao hién tai

- Chirc vu Kinh nghiém
Koh Poh Tiong Chu tich HBQT - CEO cua Pacific Breweries tr ndm 1993 - 2008
- CEO cua Fraser & Neave Ltd t8i nam 2011
Pramoad Phornprapha [Ch tich Uy ban . Thanh vién Uy ban Kiém toan clia Thai Summit Harness Public Co., Ltd.
Kiém toan > Partner tai Boston Consulting Group tir nam 2001-2014

= Thai Beverage

SCIC
53.59%

= Able Win Gain Ltd

Heineken Asia Pacific Pte.
Ltd.

Khac

Michael Chye Hin Fah [Thanh vién HDQT | CFO cla Thai Beverage

» Thanh vién HDQT tai nhiéu hang bia I8n nhu International Breweries Ltd,
Asia Breweries Ltd, Chang Beer UK Ltd, BeerCo Ltd

Neo Gim Siong Bennett CEO = Gilr nhiéu vi tri cdp cao trong Asia Pacifc Breweries Group;

- Giam d6c khu vuc & Indochina, Singapore, Heineken-Kirin Nhat Ban, Heineken
bai Loan, Tiger Global Exports va Heineken Asia Pacifc Exports.

- CEO mang thuc pham cla Fraser & Neave Ltd tif ndm 2005-2014

CFO clia Heineken Asia Pacific Pte Ltd

Giam doc Marketing clia Asia Pacific Breweries Pte Ltd

CEO, Heineken Asia Pacific Brewery khu vuc Quang Chau

36.00%

Koo Liang Kwee Alan  [Phé T6ng gidam d6c
Venus Teoh Kim Wei  |Phé Téng giam ddc
Ng Kuan Ngee Melvyn [Phé T6ng gidam d6c

Lam Du An Ph6 T6ng giam d6c |+ G3n bd véi Sabeco han 30 ndm
-+ Gidm d6c clia CTCP Bia Sai Gon-Vinh Long = S hitu nu6c ngoai S& hitu nha nuéc = S& hitu khac
Teo Hong Keng Ph6 Téng giam déc |+ CFO clia Heineken Malaysia
» CFO cua Asia Pacific Breweries Pte Ltd Ngudn: FiinPro, MBS Research

Ngudn: SAB, MBS Research
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III. Cap nhat hoat dong san xuat kinh doanh ciia SAB
1. Gia ca va chi phi dau vao
So véi nhirng nadm tir 2015 tré vé trudc, ty 1é chi phi nguyén liéu trong cidu phan chi phi san xuat kinh doanh da Gia hgp dong tuceng lai dai mach
giam manh, chi con khoéng 46-49.5% trong 4 nam gan day so v6i mirc 75-85% cua giai doan 2011-2015 do sy (USD/tan)
gia tang cua chi phi quang cao va khuyén mai (hién chiém téi gan 20% chi phi san xuat kinh doanh) bau vao
chinh ctia Sabeco la nhdm va mach nha dugc ché xuat tir dai mach chuyen dling dé& ché bia (malting barley) Tuy gia nguyén

liéu dau vao da duy tri xu hu‘dng tang tir nam 2021, SAB van duy tri dudc bién Igi nhuén gdp 6n dinh (28.5- 250
31.5%) va bién Igi nhuan gop tham chi da tang tir mirc 27.7% cua,quy 4/2021 Ién 29.8% cho quy 1/2022, sau
2 dgt ting gia vao thang 12/2021 va thang 3/2022. Cong ty da kiém soat gia ca dau vao hiéu qua nhg thu mua °%

nguyén liéu cung tap doan me Thai Beverage cling nhu tich trii nguyén liéu du cho hoat dong san xuat kinh doanh, hoat 159
dong mua nguyén liéu dién ra giifa cac nha may cua SAB va giira SAB vGi Thai Beverage. Nam 2021, nhg ch6t trudc

gié mach nha cho ca nam, Sabeco da han ché dudc tac déng clia gia nguyén liéu 1&n bién Igi nhuan gop, va tai thdi diém cudi 190
nam 2021, SAB cling da chét trudc gia nguyen li€u nhom va mach nha cho nam 2022. Cong ty cung du kién néu viec mua 5p
nguyén liéu cung Thai Beverage van khdng thé kiém ché dugc mifc tang cla g|a nguyén liéu thi s& chuyén bét phan gia tdng

chi phi sang gid ban san pham, déc biét Ia nhém san phdm cao cip va can cao cp.

R . I s A A x g bt o Ly o g @&@@@@m\m\w}'m\'ﬁﬁ}'ﬁ/”
Bén canh d6, SAB da da dua vao s dung hé théng ndng lugng mat trgi tai 8 nha may, hudng tai téi uu hda chi phi va giam IR GER IR CERCERCERCER IR IR CER R R RO
thidu lugng phat thai khi nha kinh, bao vé méi trudng. O N I N N N S I MR
2. Chién lurgc marketing, thém mdi va cai ti€n san pham dé gianh lai thi phan
Theo théng tin tir doanh nghiép, Sabeco déa cai thién dugc thi phan tir quy 3/2021 nhd mang ludi phan phdi trai Gia hgp dong tucng lai nhom (USD/tan)
rdng ca & cac khu vuc kh6ng bi anh hudng qua nang né do dich Covid-19 nhu khu vuc n6ng thon mién Bac. Sau
dai dich do nén kinh té va san xuat kinh doanh chua hoi phuc hoan toan, anh erdng téi thu nhap cla ngudi dan, xu hu’dng
tiéu dung cung thién vé tiét kiém haon, 1a thoi co dé phan khic phé thong va cén cao cip diay manh thi phan & phan 3,500
khic cao cip, Heineken d3 théng tri tir 1u véi cac san phdm nhu Tiger Crystal hay Heineken, Heineken Silver v6n da rat quen 3,000
thudc véi ngudi tiéu dung va dac biét la cac ban tré, nong do con thap, dé uéng. Thuong hiéu Heineken cling dugc dinh vi nhu
mot thu’dng hiéu cao cap d6i véi ngusi dan. Hé thong phan phdi clia Heineken cling tham nhap sau réng dén cac tinh thanh,
dua san pham cao cap téi nhiéu déi tugng khach hang han, so véi cac hang bia ngoai chi tap trung tai cac thanh phd Ién. Viéc 2,000
SAB tap trung phét trién & phan khic chl luc cia minh thay vi cd géng canh tranh V@i Heineken & phan khic cao cap, theo 1,500
chlng t6i la mét chién lugc hdp ly va khén ngoan hon, do phan khic phé thong van c6 san lugng tiéu thu cao nhét tai thi
trudng Viét Nam, va SAB van c6 uu thé vugt trdi cd vé thuang hiéu, quy md san xudt va hé thdng phan phéi so véi 2 di tha 1000

300

4,000

2,500

Habeco va Carlsberg & phan khuc nay. 500
Trong thang 4/2022, SAB da khéi dong lai dong bia Saigon Special trir danh cia hang véi thiét ké bao bi méi va 0
huang vi dot pha theo cong nghé méi. Ky thuat dry hopping cla bia thd cong dugc str dung, hoa bia dugc thém,véo 2 lan S S 2222222Z8888d8dREN
trong qua trinh 1&n men bia nham tdng thém mui huong cho san pham. SAB Iua chon hoa bia Yakima cho sy déi méi cla gedgdggdadgdadgdagaegsggasgg
Saigon Special [an nay, loai hoa bia hao hang dugc trong & thung Iling Yakima & Washington — vling trong hoa bia I6n va lau T M FAIANTFIATToTIA DS S @

d&i nhét nudc My dem lai cdm gidc sang khodi, ddm da nhung van rat dé udng. Saigon Special cling Saigon Chill (dong

san pham ra doi vao thang 10/2020, la dong bia dugc I1én men lanh canh tranh truc ti€p véi Tiger Crystal) la

nhirng san pham chu luc 6 phan khic cin cao cip va cao cip cia SAB, hudng téi mé rong thi phan va do sirc Ngudn: Bloomberg, MBS Research
cung Heineken & nhirng phan khiic cao.
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III. Cap nhat hoat dong san xuat kinh doanh ciia SAB
2. Chién lurgc marketing, thém mdi va cai ti€n san pham dé gianh lai thi phan ) )
Trong quy 4/2021, nhd viéc trién khai chuong trinh Tét sém hon cac déi thi, va tung ra thi trudng bd suu tap Tét Thi phan nganh bia VN theo san pham
mang tén “Ban sac Viét” cho cac d(‘)ng san pham chinh ctia SAB nhu Saigon Lager va Saigon Export ton vinh gia tri van hda dan
tdc, vGi bao bi gidi han in hinh anh clia 63 tinh thanh ca nudc trén lon bia va bao bi carton vdi 5 tdng mau do, cam, xanh Ia, xanh

duong va vang dong, da gitp thic diy doanh thu dip can tét cua Sabeco, do gia ca phai chiang va mau ma bat mat, phu Halida; 2% oai b
hgp dé dem lam qua tang dip Tét. Ngoai ra, SAB ciing gidi thiéu phién ban gidi han clia Saigon Gold, v4i mau sic va hinh dang K \‘ cfﬁagag%a
clla mot thoi vang, tugng trung cho su giau co vé thinh vugng. San phdm dugc quang ba béng viéc hang t& chiic mdt doan xe son Tlger Crystar;

vang lap lanh, chg day nhiing thung bia sang chéi dem tdi giao cho nhitng khach hang VIP, gay an tugng manh cho ngudi dan. 2% '

e “ \ b s LA A s . A L A ‘Hemeken 6% p*
Sabeco ti€p tuc tang cudng mang IudGi ban hang tdi hé thong Circle K va cac trang mang dién tU nhu Tiki, Lazada, Shopee. Thong

qua thuang hiéu Saigon Chill, cong ty trd thanh nha tai trg vang cho chugng trinh Rap Viét All-Star 2021, mot chuong trinh ca
nhac dugc chl y bdi déng ddo nhitng ngudi tré tudi. Sabeco cling la nha tai trg ddc quyén cla ddi tuyén béng da Quéc gia Viét
Nam trong cac hoat dong thi dau trong nudc va qudc t€ tir thang 06/2021 téi thang 06/2022. Thuong hiéu bia Saigon clia cong ty
cling 1a nha tai trg kim cuong tai Sea Games 31. Sabeco da ky két hgp tac chién Iugc 3 ndm véi Téng cuc Du lich Viét Nam dé t6
chirc cdc hoat dong quang ba gia tri vdn hda, thé thao va du lich clia Viét Nam vao thang 12/2021. K& tir nam 2018, sau khi
thay d6i ban lanh dao chu chét, chién luvgc marketing méi ciia cong ty huéng téi chi tiéu hiéu qua hon cho hoat dong
quang cao va khuyén mai, thay vi chi tiéu nhiéu hon.

V@i viéc quang ba la mot thuong hiéu Viét, va la niém tu hao clia ngudi Viét, SAB da co nhtrng hoat dong giap dé dong bao Saigon Lager;
trong thai diém dich bénh Covid-19 hoanh hanh nhu chién dich dong gop vat dung thiét yéu cho cac khu vuc cach ly trén ca 8%
nudc va ho trg cac doanh nghiép nhd trong nganh thuc phdm va dé udng va cac chuang trinh nhu “Tiép siic Viét Nam”, “Gdp tron

ngoi sao”.

Ty & chi phi quang cao va khuyén mai (A&P) trong chi phi san xuat kinh doanh da ting déu tir nim 2018 téi nay, Nguon: Euromonitor, MBS Research
cho thay SAB da va dang day manh dau tu vao hoat di_ing quang cao nhiéu hon, véi nhitng du’ an quy moé Ién. Cong ty A&P va Doanh thu

cling st dung chién lugc Phan biét gia, dua ra nhitng miic gla khac nhau cho cac kénh phan phgi khac nhau, dua ra nhu’ng uu dai
hap dan cho cac kénh phan ph0| Hé thong ban hang cla cong ty bao gbm nha ban budn, ban |é va dai ly pha khdp céc khu vuc
dé& dam bao véi khach hang V& su sdn cd clia san pham clia SAB khi khach hang cé nhu cau terdng thirc bia. V@i 26 nha may, 25% 35 948,55 >//899-06 40,000
10 cong ty con tai cac khu vifc, SAB da xay dung mdt hé théng san xudt véi quy md rét 16, Igi thé vé quy md va sy 34,193.39 27,961.32 26,373.75 35,000
hau thuan cta Thai Beverage da gitip Sabeco giir dugc thi phan trong nhifng ndm vira qua dii bi canh tranh gay gét, 209, 30,466.69 i A

Huda; 6%

Hanoi; 6%
Saigon Export;
14%

333; 12%

mmmm A&P/Chi phi san xudt kinh doanh  e=====Doanh thu thuan (ty VND)

ciing nhu duy tri dudc bién Igi nhuan gop on dinh, ngudn nguyén liéu dau vao ludn cé gia mua canh tranh so vdi gia 30,000
thi trudng. Cong ty cling dang c6 dinh hudng day manh hon viéc xudt khau sang cac thi truing nudc ngoai, déc biét Ia cac nudc 50, 25,000
¢ khu vuc lan can thugc Bong Nam A. 20,000
Cong ty cling dau tu cho viéc dung nhitng bién quang céo tai khu vuc cao t8c va chinh tai cac quan nhau, nha hang, quan bar va 10% 15,000
gUi PG di tiép thi truc tiép. SAB ciing day manh hon viéc quang céo tai céc trang thuong mai dién t&r d€ tdng cudng nhén thic 10,000
thuang hiéu d6i véi cac khach hang tré tudi. Chi phi khuy&n mai cho cac dai ly va kénh phan phdi s& tly theo san lugng tiéu thy, 5% !
day cling 1& mot cach dé khuyén khich viéc ddy manh ban hang cho san pham clia Sabeco. Bén canh d8, Sabeco van duy tri viéc 5,000
quang céo thdng qua cac su kién thé thao, dic biét Ia tai trg cho cac giai bdng da va doi tuyén qudc gia Viét Nam, danh manh vao 0% 0

8

hinh anh niém tu hao va stfc manh dan toc. 2016 2017 2018 2019 2020 2021
Ngudn: SAB, MBS Research
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IV. Tinh hinh tai chinh cua SAB

TU sau nam 2019 (mic dinh doanh thu cia Sabeco), ng vay cua SAB giam dan, kéo theo chi phi I3i vay ciing giam.
Lugng tién va cac khoan tuong duong tién cua SAB ciing luén 6 mirc cao (2,700 téi gan 5,000 ngan ty déng); lugng tién
gui ngan han tai ngan hang ciing duy tri xu hudng tang dan qua cac nam va da dat muc ky luc gan 17 ngan ty dong vao
cudi ndm 2021. Ty suét Igi nhuén ciia Sabeco ludn dudc giir 6 mirc 8n dinh (trong khoang tir 22% - 31%), mdc bién Igi
nhuan phu thudc nhiéu vao su diéu chinh tang gia ban cling nhu gid ca cac nguyén liéu dau vao. Phan khic chinh cia Sabeco
la phan khic phd théng va can cao cap nén bién Igi nhuan thdp hon mét s6 doanh nghiép cung khu vuc tép trung
vao phan khic cao cap nhu Heineken Malaysia, nhung van cao hon cac doanh nghiép ciing phan khic nhu
Carlsberg hay Habeco. Theo sé liéu cla Bloomberg, hién tai, bién LNST cla Sabeco la 13.49%, cao hon Habeco (4.1%), ,
Carlsberg Breweries Vietnam (8.68%), Carlsberg Malaysia (12.17%) va xap xi vdi Heineken Malaysia (13.43%), tuy Heineken
Malaysia c6 mirc bién Igi nhuan hoat dong va ROA cao han. Thém vao dé, Sabeco cé ty Ié Capex/Doanh thu thap hon rat
nhiéu so véi cac doanh nghiép nganh bia, chi & mic 1.25% so véi trung binh nganh la 3.54%

V6i mUc tién mét dbi dao, trong budi BPHCD ndm 2021, khi tra 16i ¢d ddng, doanh nghiép cling d3 chia sé c6 du dinh chia c8 tic
tién mit cao han trong nhitng n&m tdi, khi mifc ¢ tifc hién tai cha cdng ty mdi chi la 3,500 VND/c8 phan. Ching t8i du phéng
mrc ¢6 tlrc tién mat clia SAB c6 thé dat 4,000-5,000 VND/cS phan tir ndm 2024 néu tinh hinh san xuét kinh doanh quay lai dugc
murc trudc Covid-19. Ddng thdi, do SAB khdng thuc hién chia c8 tirc ¢b phiéu tir trudc t6i nay, rli ro pha lodng trong tucng lai
dugc danh gia la rat thap. So sanh SAB véi cac hang bia khu vuc chau A (bang 1)

Bién EBITDA BiénLN hoat  Bién LNST

(%) déng (%) D) Capex/Doanh thu (%) ROIC (%) ROA (%) ROE (%)
SAIGON BEER ALCOHOL BEVERAGE 16.60 14.64 13.49 125 1313  13.19 18.19
HEINEKEN MALAYSIA BHD 22.25 17.97 13.43 4.99 50.50 29.11 61.40
UNITED BREWERIES LTD 8.90 3.43 2.67 4.73 3.00 1.99 3.19
MULTI BINTANG INDONESIA PT 50.96 37.20 28.09 10.20 37.76 22.74 50.01
HANOI BEER ALCOHOL & BEVERAG 10.65 3.9 4.10 1.19 3.81 4.41 6.51
CARLSBERG BREWERY MALAYSIA B 18.01 14.96 12.17 3.21 55.04 31.96 96.77
THAI BEVERAGE PCL 17.32 14.23 10.54 1.40 7.34 5.79 16.44
EMPERADOR INC 27.33 24.35 17.77 3.11 9.85 7.73 13.57
GINEBRA SAN MIGUEL INC 13.68 12.43 11.04 1.05 32.74 25.03 44.00
UNITED SPIRITS LTD 12.95 9.27 5.13 2.14 9.06 4.79 10.62
SAN MIGUEL FOOD AND BEVERAGE 17.77 13.93 6.17 5.66 14.76 6.78 32.07
Trung binh nganh 19.67 15.13 11.33 3.54 2155  13.96 32.07

Ty suat Igi nhuan cua SAB

'\\//\~
—_—

35%
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Ngudn: Bloomberg, MBS Research Ngudn: SAB, MBS Research
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IV. Panh gia rui ro
Chung t6i danh gia SAB hién tai dang c nhitng rui ro chinh sau day:

» Nganh bia tang truéng cham lai do bao hoa dan, ngudi dan néng cao y thirc vé sirc khde va han ché st dung rugu bia hon.

+ Cac chinh sach nghiém ngat ciia nha nudc dé han ché viéc sir dung rugu bia lam anh hudng téi hanh vi (ing xir va giao théng duding bd sé& lam giam san lugng tiéu thu bia rugu.

- Sabeco dang bi lay mat thij ph'éip g Heineken, héng bia hién dai dugc ua chudng bdi gidi tré, vén phé bién véi ngudi dan va dang théng linh phan khiic cao cip. Viéc xu huéng tiéu ding
cﬁq khach hang dan dich chuyén tir san pham pho thong Ién san pham phan khic can cao cap va cao cap sé gia tang ap luc canh tranh cho Sabeco, v6n c6 phan khtc chu luc la
pho thong va can cao cap.

« Su tang gia cia cac nguyén liéu !ﬁu vao nhu nhém va mach nha 1am anh huéng t8i bién Igi nhuan clia Sabeco. Doanh nghiép cé thé khong chuyén dugc hoan toan chi phi do gia
tang gia ca dau vao sang san pham ban ra, khién bién Igi nhuan thu hep.

V. Pinh gia
Ching tdi s* dung phuang phap dinh gia chiét khdu dong tién FCFF dé xac dinh gia muc tiéu cho SAB. MBS dua ra khuy&n nghi MUA cho cG phiéu SAB, dua trén gia tri hgp ly cho cd phiéu SAB la
178,500 VND/cp, upside 16% so vGi muc gia tham chi€u ngay 29/06/2022 la 154,000 VND/cp.
So sanh SAB véi cac hang bia khu vuc chau A (bang 2)

EV/EBITDA Lgi tirc c8 phan
FY2021 EV/EBITDA FY2022 P/E P/EFY2021  P/E FY2022 P/FCF (%)

SABECO 100,039,865 82,617,227 14.77 13.01 26.14 23.38 19.52 17.49 2.24
TSINGTAO BREWERY CO LTD-A 363,816,586 299,612,906 16.73 14.28 38.69 38.49 32.29 40.14 0.81
HEINEKEN MALAYSIA BHD 37,790,588 37,638,845 13.25 12.70 25.07 22.83 20.02 25.59 2.78
GUANGZHOU ZHUJIANG BREWERY-A 61,228,123 42,371,625 14.06 12,06 28.89 25.45 22.38 52.58 1.50
BEIJING YANJING BREWERY CO-A 86,655,347 71,707,327 16.98 14.51 74.17 71.61 53.82 21.89 0.25
CARLSBERG BREWERY MALAYSIA B 35,535,988 34,518,266 15.85 14.38 29.77 24.69 21.13 29.53 3.54
CHONGQING BREWERY CO-A 219,306,296 211,774,639 17.07 14.00 52.16 44.70 35.48 22.88 1.53
THAI BEVERAGE PCL 268,978,511 412,118,113 13.19 12,58 15.43 14.45 13.70 12.28 3.17
EMPERADOR INC 127,190,204 133,795,161 20.63 18.15 30.10 26.81 23.13 24.96 0.58
SAN MIGUEL FOOD AND BEVERAGE 121,424,987 158,843,377 6.05 5.49 14.63 14.04 12.57 12.80 3.54
SHEDE SPIRITS CO LTD-A 217,139,370 205,558,813 23.26 17.33 42.30 33.95 24.93 30.76 0.13
Trung binh nganh 149,009,624 153,686,936 15.62 13.50 34.30 30.94 25.36 26.45 1.83

Ngubn: Bloomberg, MBS Research
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So sanh véi cac hang bia khu vuc chau A (bang 3)

Tén cong ty

San Miguel Food and Beverage I 12.63 - 58.76 - 35.94 - 22.81 - 2.89
Chongging Brewery Co Ltd 42.77 39.70 69.30 - 29.60 - 0.90
Shanghai Bairun Investment Hol 36.21 18.27 49.65 - 31.37 - 0.70
Guangzhou Zhujiang Brewery Co 24.58 - 19.71 - 14.48 - 5.23 - 0.43
Heineken Malaysia Bhd 20.34 - 33.56 - 30.52 - 3.04 - 0.38
Jinhui Liquor Co Ltd 31.19 1.87 8.23 - 6.36 - 0.26
Shede Spirits Co Ltd 29.80 - 2.67 - 1.38 - 1.29 - 0.05
Carlsberg Brewery Malaysia Bhd 22.04 - 28.00 - 28.68 0.68 0.10
United Breweries Ltd 57.40 87.49 83.18 4.31 0.21
Sabeco 20.53 - 3293 - 36.42 3.49 0.35
Thai Beverage PCL 13.89 - 54.65 - 57.52 2.88 0.64
Emperador Inc 23.75 - 22.42 - 32.69 10.28 0.80
Tsingtao Brewery Co Ltd 38.05 24.28 17.73 6.55 0.83
Beijing Yanjing Brewery Co Ltd 66.78 118.12 90.09 28.03 0.93
Beijing Shunxin Agriculture Co 41.86 36.73 11.16 25.57 1.10

P/E SAB va gia co phiéu SAB qua cac nam

Price-to-Earnings Estimates
1 Year Forward (with Standard Deviation Bands) and 2 Years Forward

So sanh vdi nhitng doanh nghiép cung nganh bia khu vuc
chau A Thai Binh Duadng, vdi P/E hién tai cla la 20.53 va
P/E forward 1 ndm dat 18.87, 6 phiéu SAB dang giao
dich & mirc gid hap dan so vdi P/E trung binh nganh hién
tai la 34.3.

MUc P/E hién tai cling thap han 32.93% so vai P/E trung
vi 2 ndm qua, va thdp han 36.42% so vdi P/E trung binh
2 nam qua cla chinh c6ng ty va dang & vung thap nhat
trong lich sir 6 ndm qua ctia cong ty.

Ngubn: Bloomberg, MBS Research
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Luu chuyén déng 2021A 2022F 2023F 2024F 2025F

Tong CTCP Bia — Rudu - Nudc giai khat Sai Gon (HOSE: SAB)

t qua kinh doanh 2022F 2023F 2024F 2025F

Doanh thu

Gia von hang ban 18,765 23,525 25,755 27,859 29,282 Dong tién thuan hd kinh doanh 3,518 2,124 2,563 2,992 3,767
Loi nhuén gdp 7,609 9,676 10,927 11,913 13,182
Doanh thu tai chinh 1,120 1,051 1,153 1,314 1,489 Dong tién thuan hd dau tu (1,223) 590 482 691 1,214
Chi phi tai chinh 23 26 58 89 131
Chi phi ban hang 3,500 4,056 4,511 4,968 5,339 Dong tién thuan hd tai chinh (1,414) (2,147) (2,274) (2,524) (2,852)
Chi phi quan ly doanh nghiép 598 672 783 894 1,001
Loi nhuén thuin hd kinh doanh 4,780 5,144 5,838 6,266 7,063
Lgi nhudn trudc thué 4,857 6,239 7,007 7,568 8,502 Hé s6 tai chinh 2021A 2022F 2023F 2024F 2025F
Loi nhuén sau thué 3,929 5,108 5,738 6,197 6962 .
Lgi nhun sau thué clia c8 déng cong ty me 3,677 4,827 5,421 5,855 6,578 Hé s6 hiéu qua

Tai san- Ngu6n von 7 i An A 0 0 o, 0 o
Tai san ngan han 22877 24066 27030 30,157 36475 Coo Margn 2% 1% s 173w 8%
Tien tudng dufong tién 3,606 4175 4,945 6,103 8,232 Bign Igi nhuén rong 13.9%  14.5%  148%  147%  155%
Dau,tu’ ta|) Fhlnh ngan han 16,991 16,965 18,612 19,841 23,903 RoE 16.3% 19.1% 19.0% 18.4% 18.3%
Kr]oanPha| thu ngan han 468 695 886 1,165 1,280 ROA 12.1% 15.3% 15.6% 15.4% 15.1%
Hang tn kho 1,668 2,051 2,305 2,648 2,707
Tai s&n ngdn han khac 143 180 281 400 352
Tai san dai han 7,610 7,465 7,723 7,851 7,230
Khoan phai thu dai han 13 17 44 67 37 Hé s6 tang trudng
Tai san ¢8 dinh 4,402 4,410 4,487 4,256 3,954 .
Tai san dg dang dai han 551 432 330 318 170 Tang tru‘cjng doanh thu -5.7% 25.9% 10.5% 8.4% 6.8%
B4t ddng san dau tu ) 41 39 38 36 34 Tang truéng LNTT -20.5% 28.4% 12.3% 8.0% 12.3%
Piau tlf tai chinh dai han 2,125 2,042 2,038 2,030 2,021 Téng trLr6ng LNST -20.4% 30.0% 12.3% 8.0% 12.3%
Tai san dai han khac ’ 478 509 742 1,076 977 Téng trLr6ng EPS -24.3% 32.9% 12.3% 8.0% 12.3%
Téng tai san 30,487 31,531 34,753 38,009 43,705
Ng phai tra ] 7,892 6,278 6,238 6,113 7,694
NG phai tra ngén han 7,258 5,607 5,595 5,460 6,982 . _~ .
Phai tra ngudi ban ngin han 2,400 2,023 1,974 1,871 2,840 1€ s thanhkhoan
Vay va ng thué tai chinh ngén han 322 390 403 449 455 Hé sg thanh toan hién hanh 3.15x 4.29x 4.83x 5.52x 5.22x
Thué phai ndp nha nudc 1,417 1,264 1,186 1,101 1,152 Hé s6 thanh toan nhanh 2.84x 3.77x 4.21x 4.75x 4.60x
Phai trd ngan han khac 3,119 1,929 2,032 2,039 2,534 Ng phai tra/Téng tai san 0.02x 0.02x 0.02x 0.02x 0.02x
NG phai tra dai han 634 671 643 652 712 NG phai tra/Vén chl s& hitu 0.03x 0.03x 0.03x 0.02x 0.02x
Vay va ng thué tai chinh dai han 341 370 328 323 351 HEé s6 dam bao chi phi lai vay 98.08x 92.58x 65.81x 51.67x 43.13x
Phai tra dai han khac 293 301 316 329 361
V6n chu sé hiru 22,595 25,253 28,515 31,896 36,011
VGn gop cla chu sd hitu 6,413 6,413 6,413 6,413 6,413 B
Quy dau tu phat trién 1,122 1,127 1,132 1,138 1,145 Hé so dinh gia
Lgi nhuén sau thué chua phan phgi 13,656 16,238 19,415 22,705 26,717 A o o o o o
Loi ich c8 dbng thidu s 1,373 1,444 1,523 1,608 1,704 ECF{ISSEJ\(/E‘IEII;C)) e 52";6/“{ 5132/§ é,'go/; 51'54/; 5,'771/2
vonkhac 31 31 31 32 32 BVPS (VND) 47,541 49,168 54,192 59270 68,153
Téng ngudn vén 30,487 31,531 34,753 38,009 43,705



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU
BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.

MBS HOI SO

Toa Nha MB, 21 Cat Linh, Ddng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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