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SAB-NAM GIU

THONG TIN CO PHIEU

SAB: CHI PHI QUANG CAO TANG CAO

(ngay 16/09/2021)
KQKD 1H.2021:

San giao dich HOSE s AB: Liiy ké 6T.2021, DTT dat 13.088 t§ ddng (+8,7% yoy, hoan thanh 39% KH nim)
Thi gia (ddng) 161.000 va LNST CT me dat 1.920 ty ddng (+2,9% yoy, hoan thanh 39% KH niim). SAB da c6

TR mtc phuc hdi twong ddi tdt, ting truong 8,7% so vai tang truong cia nganh dat khoang 5,9%
Von hoa (ty dong) 106.452 yoy
KLGD binh quan 237.110
% so hitu nuc ngoai 62,7% R ro: nguyén vt ligu diu vao ting cao
Gia muyc tiéu 167.000  C4c dot bung phat dich Covid véi bién chiing thay déi phic tap (Delta hién tai) va cac bién

phap thuc hién gian cach xa hoi kéo dai.
Chi manh cho marketing va khuyén mai nham duy tri thi phan d6i vai phan khic trung cap
cling nhu d¢ay manh quang c&o & phan khlc sub-premium d6i véi san pham Saigon Chill.

Khuyén nghi: Chang tdi dy phong DT cho nam 2021-2022 véi DT dat 27.961 ty ddng (-

6,3% yoy) va 28.826 ty dong (+10% yoy) va LNST CT me dat 3.930 ty dong (-16,8% yoy)

va 4.870 ty ddng (+24.2% yoy). V6i gia dinh rang giita ndm 2022 Viét Nam sau khi diy manh

viéc tiém vacxin va kha nang phuyc hoi lai mang off-trade ciia SAB thi DT s& phuc hdi lai muc

R . L 10% yoy so véi muc nén thap 2021. Tai mic gia 161.000 dong/cp, SAB dang duoc giao dich
CHUYEN VIEN PHAN TICH /4 p/E nam 2021 va 2022 1a 26x va 21x Ian. Chiing t6i tiép tuc khuyén nghi NAM GIT va
giam gi4 muc tiéu caa SAB xudng 167.000 dong/cp voi st dung P/E muc tiéu 24x tinh binh
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KQKD 1H.2021

Q2.2021: KQKD hop nhit Q2.2021: DTT dat 7.226 ty dong va LNST CT me dat 999 ty ddng, tuong tng
tang trudng 1,3% yoy va -14,2% yoy.

! o Bién LNG

Q2.21 Q2.20 YoY 1H.21 YoY Q2.21 Q220 1H.21

Bia 6505 6426 12% 11,672 8.3%  350% 34.3% 34.1%
Bao bi 701 668  4.9% 1,325 12.1%  08%  24%  0.8%
Er;‘zc gidi 12 43 -72.7% 88 16.3%  10.6% 24.1%  21.6%
Cbn rugu 30 23 31.9% 24 -48.0%  155%  20.8%  8.5%

Téng 7226 7135 13% 13,088 8.7% 311% 30.7%  30.2%

Bién LNG tich cuc dat 31,3%, so véi mirc 30,7% cua cing Ky nam ngoai. Chung t6i cho rang chu
yéu nho SAB da du trir nguyén vat liéu dau vao hiéu qua va ciing nhu thyc hién ting gia ban san
pham vao dau Q2.21.

CP BH ting cao 38,5% yoy va chiém ty trong 15,2%/DT so véi mirc 11,1% caa cing ky do chu yéu
chi phi marketing ting. Tir nam 2021, ty trong CP BH chiém ngay cang cao trén LNG cua SAB
(Q1.20 va Q2.21: chiém ~ 49%/LNG so véi cung ky nim ngoai chi chiém 36-42%). Ban lanh dao
SAB cho ring viéc tang chi phi cho quang céo la can thiét. Chling toi cho rang SAB ddi mat vai viéc
canh tranh ngay cang cao hon va thuong hiéu SG Chill dang trong giai doan xdy dung thuong hiéu
nén chi phi quang céo tiép tuc gia ting nham ting cao thi phan tai phan khic sub-premium. Ching
t6i cho rang trong 1-2 nam téi SAB van tiép tuc chi nhiéu cho quang céo va khuyén mai.

1H.2021: didy manh quang cao Liy ké 6T.2021, DTT dat 13.088 ty dong (+8,7% yoy, hoan thanh 39% KH niim) va LNST CT
va khuyén mai dé giir doanh s6 me dat 1.920 ty dodng (+2,9% yoy, hoan thanh 39% KH nim).

1H.21: SAB da c6 muc phuc hoi tuong ddi tét, ting truong 8,7% so Voi ting trudng cia nganh dat
khoang 5,9% yoy. Theo BLD thi SAB di tang thi phan phé thdng va giam thi phan & phan khic can
cao cap.

San lugng nganh bia ndi chung sau khi dat tang truong cao 32 % yoy trong thang 04/21 thi stc tiéu
thu bia bat dau giam va cling thoi diém voi dich Covid dot 4 thi luong tiéu thy bia da giam manh
vao thang 8/21, dat murc giam 32,0% yoy. Do cling ky nam ngoéi san lwong tiéu thu & mac nén cao
va theo woc tinh cua Tong Cuc Thong ké thi lity ké 8 thang san lwong bia tiéu thu dat 2,69 ty lit,
giam 3,9% yoy.

Vi dot gidn cach xa hoi thyuc hién nghiém tir dau cubi Q2 dau Q3 thi chung ta cd thé thay san lugng
ctia Q3 ciia nganh bia s& giam manh so vai cling ky nam ngoai. Do bia khong phai la mat hang thiét
yéu va hién thi truong chinh ciia SAB 12 tai mién Nam noi dich Covid van dang dién bién phuc tap
thi doanh thu cua SAB sé bi tac ¢ong khong it.
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MOT SO THONG TIN KHAC
Gia nguyén liéu dau vao Theo BLD vé nguyén vat liéu diu vao SAB da chdt dwoc gi4 cho ga ca nim san xuét nén

bién gdp sé khong bi anh hwéng nhiéu trong 2H.2021. Ngoai ra SAB ciing thyc hién céc bién
phép tiét Kiém chi phi nhu ning lugng mat troi, tiét kiém dién. ..
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Nguon: Bloomberg, Vcbs téng hop

Tai thoi diém diu thang 8, SAB da thyc hién tiém vacxin cho khoang hon 2.000 nhan vién, 15
nha may bia van hoat dong va khoang 500 nhan vién lam viéc tai chd. Nhan vién tai nha may
tuan tha “ 3 tai chd” trong thai gian thuc hién gidn cach xa hoi.

Bd phan Nghién ciu va Phan tich VCBS
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QUAN PIEM PAU TU

NAM GIU

Bd phan Nghién ciu va Phan tich VCBS

Chung t6i cho rang viéc SAB tham nhap vao phan khic bia can cao cp la mét chién lugc dung
dan véi xu huéng sy tang 1én ciia thu nhap ngudi tiéu ding binh quan caa Viét Nam trong dai
han s& thuc day nhu cau tiéu thu cac mat hang trung cap va cao cap. Tuy nhién, trong ngan han,
SG Chill van trong giai doan dau nhan dién thuong hiéu va day 1 phan khic SAB chua c¢6 nhiéu
thé manh va s& chiu nhiéu &p lyc canh tranh tir phia ddi thi von da tao thuong hiéu viing chac.
Ching ti cho rang viéc ra mat Saigon Chill trong thoi diém dich Covid 19 s& tao mot s6 thach
thirc cho SAB trong viéc nhan dién thuong hi¢u ciing nhu d¢iy manh san lugng tiéu thy.

Chung t6i cho ring nganh bia van s& c¢6 dién bién tiéu cuc cho 2H.2021 do suc tiéu thy kém va
thu nhép cta ngudi dan bi anh huong bai dich Covid 19, trong khi bia khong phai 1a mat hang
thiét yéu.

Chung t6i dy phong DT cho nim 2021-2022 véi DT dat 27.961 ty dong (-6,3% yoy) va 28.826
ty ddng (+10% yoy) va LNST CT me dat 3.930 ty ddng (-16,8% yoy) va 4.870 ty dong (+24.2%
yoy). Véi gia dinh rang giira nim 2022 Viét Nam sau khi ¢y manh viéc tiém vacxin va kha ning
phuc héi lai mang off-trade cua SAB thi DT sé& phuc hoi lai mac 10% yoy so véi mac nén thap
2021. Tai muc gia 161.000 dong/cp, SAB dang duoc giao dich voi P/E nam 2021 va 2022 1a 26x
va 21x lan. Ching tdi tiép tuc khuyén nghi NAM GIU va giam gia muc tiéu caa SAB xubng
167.000 dong/cp vai st dung P/E muc tiéu 24x tinh binh quan c6 trong s cho nam 2021-2022.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao dugc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do 6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thdng tin dugc
dé cap trong béo céo phén tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoac xuat ban ma khong
¢6 su cho phép bang vin ban caa VCBS déu bi nghiém cam.
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