Tong cong ty Bia — Ruogu — Nudc giai khat Sai Gon

Ma CK: SAB San: HSX/Viét Nam Nganh: F&B

Chua thay tin hiéu hoi phuc

GIU [+9.5%] Ngay cap nhat: 08/09/23  Ké&t qua kinh doanh: Két thic quy 02.2023, Doanh thu thuan va Loi
Gid hop ly 175900 VND  nhuén sau thué [an luot dat 8,312 ty VND (+33.8% QoQ, -7.7% YoY) va
Gia hién tai 160,600 VND 2,229 ty VND (+19.8% QoQ, -30.5% YoY). Lgi nhuan gop cla cong ty ldy
THONG TIN CG PHIEU ké 6 thang dau nam da giam 16% so vdi cung ky do tiéu thu yéu va chi
CP dang luu hanh (triéu) 641,281,186 phi malt, déng goi tdng cao. Ty |& chi phi SG&A/doanh thu Ily ké 6
Free float (triéu) 70.541 thang dau ndm dat 16.6%, tang 374bps so vdi clng ky do phai chi nhiéu
V6 hoa (ty VND) 101,322 hon cho céc chuong trinh kich cau va chién dich marketing.
KL GDTB 3 thang (c6 phiéu) 236,342 py phéng: Chung t6i ky vong doanh thu va loi nhuan sau thué clia cong
$& hiru nude ngoai (%) 62.1%  ty trong ndm 2023 sé& [an luot dat 32,154 ty VND (-8.1% YoY) va 4,552
Ngay niém yét dau tién 06/12/2016  ty VND (-17.2% YoY) do canh tranh, strc cau tiéu thu yéu dan dén chi
CO CAU CO DONG phi marketing, khuyén mai tang cao; déng thdi, gia nguyén vét liéu da
3.93% 0.00% chot cho ¢d ndm & murc gid cao hon ndm ngoai.
0.39% = Cong ty TNHH C . . oo 3 X e
Vietnam Beverage Pinh gia & khuyén nghi: St dung phuong phap DCF va P/E, ching t6i
= SCIC udc tinh gia tri hop ly 1a 175,900 VND/cé phiéu. Do d6, ching téi dua

« Able Win Gain Limited @ khuy&n nghi GIU’ véi mirc tang gid tiém nang 1a 9.5%. Dinh gia cda
chiing t6i da phan anh con s6 udc tinh dua trén kich ban co sd trong

= Heineken Asia Pacific giai doan 5 ndm ti§'p theo.

Pte.Ltd
" Uy dau W COPREL Ry ro: (1) Suy yéu strc mua do suy thodi kinh t&; (2) RUi ro canh tranh
Khéc gia tang; (3) Rui ro gid nguyén liéu dau vao tang gid manh.
BIEN DONG GIA CO PHIEU SO VGI INDEX biém nhan dau tu:

30% -
Két qua kinh doanh quy Il clia Sabeco da chua cho thay su hoi phuc rd
10% - sap  rang. Doanh thu Iy ké 9 thang gan nhat dat 24,555 ty dong (-3.0% YoY),
trong d6 doanh thu quy 2.2023 dat 8,312 ty VND (+33.8% QoQ, -7.7%
YoY) valgi nhuan sau thué dat 2,229 ty VND (+19.8% QoQ, -30.5% YoY).
-30% - Chung t6i da quan sat lai di liéu qua khi ciia Sabeco trong nhiéu ndm
VNIndex  vanhanthay hoat dong kinh doanh ctia cong ty ¢é tinh mua vu kha cao.
Déc biét quy 2 sé thuong cé mirc tang trudng doanh thu va lgi nhuan
cao so vdi quy trude. Chinh vi thé, mdc tang QoQ hién tai nhiéu kha
nang dén t&r yéu t6 mua vu hon la mot su héi phuc that su trong nhu
cau tiéu thu bia — mot loai hang héa khong thiét yéu. SABECO c¢é chinh
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& > sach mua truwdc nguyén vét liéu. Theo chia sé clia ban lanh dao, gia
30 1 nguyén vat liéu dau vao va bao bi c6 thé duoc chét trude tir 6 dén 9
25 | théng. DGi véi dai mach, cong ty da chot cho ca nam, trong khi gia vo

lon thi da dugc chot dén quy 3. Chinh vi a3 mua trude nguyén vat liéu

20 1 tlr cudi ndm ngoai khi gia nguyén vat liéu con cao, chi phi dau vao trung

15 binh clia SABECO sé cao hon so v&i nam 2022. biéu nay cling da dugc

10 . . . . . . thé hién qua bién Igi nhuan gop thu hep di chi con 29.90% so v&i murc
0122 0422 07-22 1022 01-23 0423 0723  CA0 clia ndm ngodi la 34.30%

Chi s6 tai chinh

Doanh thu thuan (ty VND) 35,949 37,899 27,961 26,374 34,979 32,154
LNST (ty VND) 4,403 5,370 4,937 3,929 5,500 4,552
EPS (VND) 6,143 7477 7,145 5,556 7,983 6,743
Tang trudng EPS (%) -11% 22% -4% -22% 44% -16%
Gia tri s6 sach (VND) 23,463 29,325 31,094 33,092 36,084 39,027
P/E 37.2 29.8 29.3 253 19.5 259
P/B 10.3 8.2 6.3 47 4.4 4.5

Co tirc (%) -35.0% -15.0% -55.0% -35.0% -50.0% -38.0%



Bdo cdo cap nhat | SAB

KET QUA QUY Il CUA SABECO CHUA CHO THAY SU’ CAC CHi SO SINH LOI
HOI PHUC RO RET
Tang trudng YoY (%) | Doanh thu Gy k& 9 thang
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Hinh 1: SAB, PHS t6ng hop Hinh 2: SAB, PHS t6ng hop

Chi phi ban hang & quan ly doanh nghiép (SG&A) ciing da tang cao va gay anh huang khong nhé dén ty suat loi nhuan
EBIT. Ty Ié SG&A/Doanh thu tang tlr 13.1% cung ky ndm ngodi Ién dén 16.4% trong quy 2 ndm nay, dan dén ty suat EBIT
chi dat 13.5% (gidam 7.7 di€ém phan trdm so véi cung ky ndm ngoai). Nguyén nhan cho su gia tdng nay co thé dén tir viéc
cong ty phai tung ra hang loat cac chuong trinh khuy&n mai, marketing d€ kich cau déng thoi phai canh tranh thi phan
V@i cac d6i tha rat manh hién nay.

Chuing téi cho rang sirc cau tiéu thu bia rgu van chua thé trd lai manh mé trong thdi gian sap t6i do vién canh kinh té ca
trong nudc va qudc té van chua qué khédi sac. Trung Quéc — qudc gia chiém dén 31% tdng luong khach nudce ngoai tai
Viét Nam (2019), hién dang gap nhiéu kho khan vé chi tiéu néi dia, dong nghia vaéi viéc khé cé thé tréng cho nhiéu vao
strc cau tur du lich. Tuy nhién, SABECO sé& hudng lgi tir xu hudng nguyén vét liéu gidm gia trong ndm vira qua ké tir quy
4.2023 nho vao viéc dam phan lai gia d4u vao nén cé thé ky vong vao su hdi phuc QoQ. Tai ngay cap nhéat bdo cdo, co
phiéu SAB dang giao dich v6i mirc P/E du phong la 23.5x (theo EPS du phéng cuda ching téi la 6,743 VND/c6 phiéu),
tuong doi thap so véi murc trung vi 5 nam la 25.6x

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.



Du bao két qua kinh doanh 2023:

Bdo cdo cap nhat | SAB

Nhan dinh

Doanh thu

Bia

Nudc giai khat

Khédc
Gia von hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
EBIT
Thu nhap tai chinh
Chi phi tai chinh
EBT

Chi phi thué TNDN

Lgi nhuan sau thué
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Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Du phéng gia tang 2.0% trong
khi san luong ban ra giam
10.0%

Bién lgi nhudn gép phuc hoi
nho vao xu hudng giam gia
nguyén vat liéu.

Chi phi ban hang tdng cao do
phai tung ra cdc chuong trinh
kich c3u, canh tranh thi phan.
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Phu Hung

SECURITIES Bdo cdo cap nhat | SAB

Pinh gia:

St dung phuong phap DCF va P/E, ching t6i wéc tinh gid tri hop ly 1a 175,900 VND/c6 phiéu. Do dé, ching t6i dua ra
khuyén nghi GIU véi mirc ting gia tiém nang 1a 9.5%. Dinh gid cla chung t6i da phan éanh con sé udc tinh dua trén kich
ban co sd trong giai doan 5 nam tiép theo.

Phuong phap Ty s6 lua chon Gia tri hgp ly Ty trong
DCF NA 176,484 50%
P/E 26.0x 175,328 50%
Gia tri hop ly 175,900

Bang: Du phdng dong tién (FCFF) tir nam 2023 dén nam 2027

Nam tai chinh 2023F 2024F 2025F 2026F 2027F
Lgi nhuan rong 4,552 5,367 6,074 6,824 7,530
Cong: Chi phi khéng bang tien 457 673 666 666 688
Trlr: Tdng/gidm Von luu dong rong 1,986 (815) (710) (646) (229)
Trlr: Mua sam TSCD 352 356 354 357 360
Cong: Chi phi |ai vay sau thué 38 46 54 54 57
FCFF 7,385 5,627 6,437 7,255 8,404
Nguén: PHS

LICH SU’ DINH GIA SAB
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Hinh 3: Fiinpro, PHS téng hop

Bang tinh P/E muc tiéu cho SAB

F P/E cua SAB 23.5
P/E muc tiéu ctia SAB 26.0

Nguén théng tin dugc cung cdp béi Céng ty C6 phan Ching khodn Phd Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 4



@

Pl!ll Hunge

CURITIES O Bdo cdo cap nhat | SAB

Bang: DPinh gia bang DCF
Ty VND (ngoai trir Gia tri hop ly)

Beta diéu chinh 0.77
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 2.5%
Equity Risk Premium (Phan bu rui ro ¢6 phan) 9.5%
Chi phi str dung vén cé phan 9.8%
Chi phi st dung von vay (trudc thué) 4.8%
Thué suat 19%
Chi phi sir dung von vay (sau thué) 3.9%
E/V 99%
D/V 1%
WACC 10%
Gia tri hién tai cua gia tri dau cudi (terminal 69,440
value) (g=2.0%)

Gid tri hién tai ctia dong tién (FCFF) 28,129
Cong: Tién 17,844
Coéng: Tai san dau tu 150
Trir: Ng vay ngan & dai han (953)
Trlr: Loi ich cla c6 dong thiéu so (1,451)
Tong gia tri c6 phan (triéu dong) 113,176
S6 ¢d phiéu dang luu hanh 641,281,186
Nguon: PHS

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. S
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2022A 2023F
Doanh thu thuan 35,949 37,899 27,961 26,374 34,979 32,154
Gia von hang ban (27,864) (28,348) (19,460) (18,765) (24,208) (22,393)
Loi nhuan gop 8,084 9,551 8,501 7,609 10,771 9,761
Chi phi bén hang (2,731) (3,003) (2,859) (3,500) (4,532) (4,525)
Chi phi QLDN (913) (1,048) (702) (598) (741) (688)
Loi nhuéan tir HDKD 4,440 5,499 4,940 3,510 5,498 4,548
Loi nhuan tai chinh 556 797 869 1,097 1,009 1,058
Chi phi 15i vay (35) 37) (64) (49) (46) (48)
Loi nhuén trudce thué 5,390 6,686 6,112 4,857 6,813 5,639
Loi nhuan sau thué 4,403 5,370 4,937 3,929 5,500 4,552
LNST cua c6 déng Coéng ty me 4177 5,053 4,723 3,677 5,224 4,552
Can dai ké toan

Tai San Ngan Han 14,690 19,165 19,513 22,877 26,860 26,385
Tién va tuong duong tién 4,467 4,116 2,726 3,606 4,069 5723
Dau tu tai chinh ngan han 7,544 12,393 14,547 16,991 19,411 17,844
Phai thu ngan han 188 (189) (273) (241) 42 21
Hang ton kho 1,814 1,967 1,447 1,668 2,194 1,724
Tai san ngan han khac 677 877 1,066 853 1,144 1,073
Tai San Dai Han 16,806 19,978 18,767 17,222 16,922 17,132
Phai thu dai han 6 9 12 13 38 18
Tai san cé dinh 4,567 4,685 4,696 4,234 4,293 3,985
Bat dong san dau tu 55 58 65 41 153 150
Thué tai chinh - - 178 167 162 157
Chi phi xay dung d& dang 144 308 28 551 134 247
PAu tu tai chinh dai han 2,119 2,163 2,351 2,125 2,214 2,222
Tai san dai han khéac 786 574 531 478 611 589
Téng cdng tai san 22,367 26,962 27,375 30,487 34,465 33,752
No phai tra 6,255 6,886 6,160 7,892 9,874 7,274
Ng ngan han 5926 6,088 5173 7,258 9,214 6,533
Ng dai han 329 798 987 634 660 741
Von chu sd hitu 16,112 20,076 21,215 22,595 24,591 26,478
Van gop 15,046 18,805 19,940 21,221 23,140 25,027
Lgi ich c6 déng thiéu s& 1,065 1,271 1,275 1,373 1,451 1,451
Téng ngudn vén 37,366 44,700 48,432 53,332 48,483 50,865

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 6
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Luu chuyén tién té 2022A 2023F
Luu chuyén tién thuan tir HD Kinh doanh 4,515 5,005 4,129 3,518 4379 1,891
Luu chuyén tién thuén tir HD Dau tu (311) (4,109) (1,523) (1,223) (1,868) 2,381
Luu chuyén tién thuan tir HD Tai chinh (4,005) (1,247) (3.995) (1,414) (2,048) (2618)
Luu chuyén tién thuan trong ky 199 (352) (1,390) 880 463 1,654
Tién & twong duong tién dau ky 4,269 4,467 4116 2,726 3,606 4,069
Anh hudng cta chénh léch ty gia - - - - - -
Tien & tuong duong tién cudi ky 4,467 4,116 2,726 3,607 4,069 5,724
Chi s6 tai chinh

Tang trudng

Doanh thu 5.4% -26.2% -5.7% 32.6% -8.1% 5.4%
Loi nhudn sau thué 22.0% -8.1% -20.4% 40.0% 17.2% 22.0%
Téng tai san 20.5% 1.5% 11.4% 13.0% 2.1% 20.5%
Tong von chu sé hitu 12.4% 25.0% 6.0% 6.4% 9.0% 12.4%
Kha néng sinh 16i

Ty suat |&i gop 25.2% 30.4% 28.8% 30.8% 30.4% 25.2%
Ty suét EBIT 14.5% 17.7% 13.3% 15.7% 14.1% 14.5%
Ty sudt Iai rong 14.2% 17.7% 14.9% 15.7% 14.2% 14.2%
ROA 19.9% 18.0% 12.9% 16.0% 13.5% 19.9%
ROE 26.7% 23.3% 17.4% 22.4% 17.2% 26.7%
Hiéu qua hoat ddong

Vong quay khoan phai thu 1.9 1.5 1.2 2.3 1.9 1.9
Vong quay hang ton kho 27.6 35.6 32.8 31.0 30.8 27.6
Vong quay khoan phai tra 29.1 40.7 40.0 38.9 333 29.1
Kha nang thanh toan

Ty suat thanh toan hién thoi 3.15 3.77 3.15 2.92 4.04 3.15
Ty suat thanh toan nhanh 2.82 3.49 2.92 2.68 3.77 2.82
Cau truc tai chinh

T6ng no/Tdng tai san 0.26 0.23 0.26 0.29 0.22 0.26
T6ng no/Von chi sé hitu 0.34 0.29 0.35 0.40 0.27 0.34
Vay ngan han/VCSH 0.03 0.02 0.01 0.03 0.02 0.03
Vay dai han/VCSH 0.02 0.02 0.02 0.02 0.02 0.02

Ngudn: PHS téng hop

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 7



Pam bao phan tich

B&o cdo duoc thuc hién badi Nguyén Minh Tri, Chuyén vién phéan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cé tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6é phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C4 phan Chimng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Tang trét, CR2-08, 107 Ton Dat Tién, phuong
Tan Phu, Quan 7, Thanh phd H6 Chi Minh
Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend, 251 Hoang Van Thu,
Phuong 2, quan Tan Binh, Thanh phd H6 Chi
Minh

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, s6 81-83-83B-85
dudng Ham Nghi, phuong Nguyén Thai Binh,
Quén 1, Thanh phd H6 Chi Minh

pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi nhanh Quan 3

Tang 4 & 5, 458 Nguyén Thi Minh Khai,
Phuong 2, Quan 3, Thanh phé H6 Chi Minh
pién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor, s6 127 Lo Duc,
phuong Dong Mac, quan Hai Ba Trung, Ha
Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, NO4 Hoang
Pao Thuy, phuong Trung Hoa, quan Cau
Giay, Ha Noi

Dién thoai: (+84-28) 6 250 9999

Fax: (+84-28) 6 250 6666

Chi nhanh Hai Phong

Tang 2, toa nha sd 18 Tran Hung Dao,
phuong Hoang Van Thy, quan Héng Bang,
Thanh phé Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



