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Bao Cao Cap Nhat
Giamuctiéu 2ty 73,900 VND
Gid hién‘tai (2/02/2004) 58,000 VND
Sudt sinh 165 (%) 27%
VNINDEX 123
P/E thitruting 110
Vi6n héa (ty VND) 74389
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TONG CTCP BIA — RUQU — NUOC GIAI
KHAT SAI GON
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Ma Bloomberg (SABVN) | Ma Reuters (SAB.HM)

AY N \ N
Hung dong sau man dem
Cap nhat khuyén nghi Mua, gia muc tiéu 73,900 dong
T6ng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép diing thir 2 v& san
xudt bia tai Viét Nam vdi thi phan dat 34%. SAB diing dau vé s6 Iugng nha may bia (26 nha may)
vdi cdng sudt 2.4 ty lit/ndm, cung cp cac san pham tlr phé thong dén cao cap. Ching t6i ki vong
(1) tiéu thy bia dugc cai thién vao ndm 2024 nhd sy quay trd lai clia cac gidi bdng da I6n (Asian Cup,
Euro 2024, Copa America) va su thich nghi va chuyén d6i thdi quen tir tiéu thu tai chd (on-trade)
sang mua mang Vé (off-trade) khi Nghi dinh 100/2019/ND-CP phat vi pham ndng d6 con ti€p tuc
thuc thi quyét liét hon, (2) véi tiém luc i chinh vithg manh, SAB tiép tuc duy tri ¢6 tdic &n dinh. Dua
trén phuong phap FCFF va PE, chiing t6i dua ra khuyén nghi mua SAB véi gia muc tiéu & muc 73,900
ddng. Chiing tdi diéu chinh gidm gid muc tiéu do céng ty thudng ¢b phiéu ty 18 1:1 tai ngay 14/9/2023
va diéu chinh giam du phdng LNST khi lugng tiéu thu bia cac ndm sau giam khi siét chat viéc udng
rugu bia khi tham gia giao thong.
Cap nhat KQKD Q4/2023
Quy 4/2023, SAB ghi nhan doanh thu thuan dat 8,520 ty dong (-15% YoY) va LNST dat 967 ty dong
(-10.1% YoY). Tinh ca ndm 2023, cong ty ghi nhan doanh thu thuan dat 30,461 ty dong (-12.9%
YoY) va LNST dat 4,255 ty dong (-22.6% YoY). Nhin chung, két qua doanh thu va Igi nhuan ca nam
dat tuong Uing 95% va 86% du phdng clia chling toi.
Két qua kinh doanh kém kha quan chli yéu dén tir (1) chi tiéu cho cac mat hang khdng thiét yéu clia
ngudi dan gidm trong bdi canh kinh t& khd khdn, (2) tiéu thu gidm khi siét chat Nghi dinh
100/2019/ND-CP, (3) ty I chi tiéu cho ban hang/doanh thu ting @€ gia ting nhan dién va bao vé thi
phan va (4) str dung nguyén vat liéu nhap khau gia cao dugc chét truGc tir ndm 2022. Bién Igi nhuan
g0p clia cong ty chi dat 29.8% so vdi mirc 30.8% nam 2022.
Trién vong nam 2024
Chuing toi dy phdng doanh thu thuan ném 2024 dat 32,392 ty dong (+6.3% YoY). Chiing toi cling
luu y réng viéc chuyén di théi quen tiéu thu tlr tiéu thu tai chd sang mua mang vé cb thé can nhiéu
thdi gian han chling toi udc tinh.
Bién Igi nhuén gop bia ki vong dudc cai thién 1én miic 34.6% tir miic 33.4% nhd sy giam gia cla
nguyén vt liéu dau vao. Trong dd, gia nhdm (duing lam vo lon bia) ti€p tuc trong xu hudng gidm tu
dinh ndm 2022. Gia malt dai mach cling ha nhiét, giam 14% so véi dau ndm 2023. Chiing tGi ki vong
doanh nghiép chi téng chi phi ban hang/doanh thu thém 0.5% Ién miic 15.2% tir miic nén cao clia
nam 2023. T d6, chiing t6i dur phong LNST ndm 2024 dat 4,375 ty dong (+2.8% YoY).
Ruiro: (1) Riro chinh sach; (2) Ri ro tang gid nguyén vat liéu, (3) RUi ro nhu cau tiéu thu yéu
trong ngan han, (4) Rui ro thué tiéu thu déc biét (TTDB)

N&m 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 34979 30,461 32,392 32852 36323
LNt HEKD (ty VND) 5498 3811 4068 4067 438
ILgi nhuan rong (ty VND) 5,500 4,256 4375 4324 4,657
EPS (VND) 7980 3132 3170 3155 33%5
BPS (VND) 36,083 18877 19,986 21,070 2213
OPM 157 125 126 124 121
NPM 157 140 135 132 128
ROE 04 167 162 151 154
PRR (X) 195 215 213 A4 199
PBR(X) 43 36 34 32 30
EV/EBITDA (¥) 142 137 138 139 129

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va d6 udng]

Toing CTCP Bia— Rulgu — Nufic gidi Knét S Gon Ngay 23 thang 02 nam 2024

binh gia va khuyén nghi

Cap nhat khuyén nghi Mua véi gia muc tiéu 73,900 VND

Chung t6i ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (DCF) vdi ty trong [an lugt la 50%
va 50% dé& dinh gid SAB. Chiing ti c3p nhat khuy&n nghi Mua ddi véi Téng CTCP Bia — Rugu — Nudc giai khat
Sai Gon vdi gia muc tiéu & mdc 73,900 dong tucng (ing vdi miic tang 27% so vai thi gia hién tai. Gia muc tiéu
clia ching tdi thay ddi béi cdng ty chia o phiéu thudng ty 18 1:1 tai ngay 14/9/2023 va su than trong trong du
phdng lugng tiéu thu bia cac ndm sau khi cac chinh sach phat vi pham nng do con dugc thuc thi quyét liét han.

Phuong phap dinh gia

Dua trén phuang phap P/E, chiing ti thu thap dif liéu tir cac doanh nghiép trong cling nganh vdi SAB hoat dong
trong nudc va khu vuc chau A - Thai Binh Dudng. Trung binh P/E clia cic doanh nghiép trong thdng k& (ngoai
trir SAB) & muic 24.8x. Két hop cling EPS du phdng nam 2024 & miic 3,170 dong, ching t6i ky vong gia muc tiéu
12 théng SAB & muic 78,616 VND.

So sanh cac doanh nghiép trong nganh

Von héa Tang truéng ROA ROE
Ma chiing khoan PE
(triéu USD) EPS (%) (%) (%)
000858 CH Equity 24.2 72,461 14.16 20.62 25.74
000568 CH Equity 234 1,584 31.40 24.25 36.07
002304 CH Equity 253 523 24.15 16.72 21.18
291 HK Equity 274 12,567 (4.96) 7.77 17.88
TWE AU Equity 28.6 6,224 (3.29) 3.07 540
2503 JP Equity 222 13,072 3.02 4.16 10.67
Trung binh 24.8
EPS forward 3,170
Gia muctiéu 78,616

Nguon: Bloomberg, Shinhan Securities Company
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BAOCAO CONGTY Téng CTCP Bia— Rutg — Nutic g knét S3i Gon

Ngay 23 théng 02 ném 2024

Dai vai phuang phap FCFF, ching t6i st dung li sudt trai phi€u chinh pht Viét Nam 10 ndm & mic 2.5% la lai
suat phi rtii ro, Beta dugc tinh toan dua trén dif liéu lich sir clia SAB va VNINDEX. Dua trén cac gia dinh do, gia
muc tiéu theo phuong phap FCFF clia SAB dugc dinh gid ¢ miic 69,209 dong.

Chi phi sir dung von binh quan (WACC)

WACC (%) 10.0
Lai suat phi rti ro (%) 2.5
Phan b rdi ro v8n ¢d phan (%) 9.0
Beta 0.85
Chi phi ng (%) 5.0
Chi phi str dung von (%) 10.2
TV Ié ng trén von 0.01
Gia tri ng vay (ty VND) 701

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

M hinh dinh gi4 FCF ciia SAB

Pan vi: ty VND 2024F 2025F 2026F 2027F 2028F
LN rong 4375 4,324 4,657 4,715 5,200
Cong: Lai vay sau thué 45 38 4 a2 4
Cong: Khdu hao 555 565 579 590 604
Trlr: Thay ddi von luu dong (736) (102) (272) (117) (467)
Trir: Vén dau e 448 312 307 337 21
Dong tién ty do (FCFF) 5,263 4,717 5,242 5127 5995
Gia tri hién tai clia dong tién tu' do 21,830

Toc do tang trudng dai han 1%

Gia tri hién tai clia gia tri dai han 45,951

Gia tri doanh nghiép 67,781

NG vay 701

Tién va tudng dudng tién 22,781

Lgi ich o8 ddng thiéu s& 1,273

S6 lugng ¢b phiéu dang luu hanh

(ty dan vi) 1.28 (%)

Gia muc tiéu (VND) 69,209

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam
) Thung cd phiéu ty 1 1:1 ngay 14/09/2023
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PER ctia SAB tir 2021
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Toing CTCP Bia— Rutiu — Nufic g khét i Gon Nay 23 thang 02 nam 2024
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PBR clia SAB tir 2021

6.5 1
6
55
5
45

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu do PBR ctia SAB

250,000

200000 { e

150,000

“\Jvr VI n e
4 V W "U 100,000
35
................................................................................................. 50,000
3 .
25
2 . . . . . . o
01/2021  07/2021  01/2022  07/2022  01/2023  07/2023  01/2024 ®
—PB e +1Std +2Std SAB et 0.2X weeeereenaees 8.1
............. _1Std cesessntanens zstd Mean 6)( eescscscscace ng 18)(
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia SAB tir nam 2021 Gia va ROE du phong ctia SAB
160,000 - - 40
24 - ’
- 140,000 L 35
20 120,000 4 L | h - 30
18 100,000 1 1\ i L 25
y 7l
16 80,000 M N‘M 20
14 60,000 - - |
12 40,000 - L 10
101 20,000 - L5
8 . . . . . .
01/2021  07/2021  01/2022  07/2022  01/2023  07/2023  01/2024 T q N N T N N N N 0
X N N O O % \% 3\
EV/EBITDA ~ eeeeeeseees +1Std +25td Q\\%“ Q\\‘LQ Q\\@ Q\\'@ Q\\q? Q\\m“ Q\\ﬁ? Q\\f@
e SAB ROE
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Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Thuc pham va do udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

Nhiing su kién quan trong clia SAB

Ngay 23 thang 02 nam 2024
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Ty 1& 56 hitu tai SAB tai ngay 20/02/2024

mCong ty TNHH Vietnam Beverage

[Viét Nam / Thut pham va d6 udng]

Toing CTCP Bia— Rutiu — Nufic g khét i Gon Ngay 23 thang 02 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) ban dau la mét xudng bia nho dugc ngudi Phap
thanh 18p tai Sai Gon ndm 1875. Bén nam 2016, SAB chinh thirc dugc niém yég trén san HOSE. Trai qua 145 nam
lich str, dén nay, Sabeco da dua Bia Viét vuan ra 38 qudc gia va vung lanh tho.

Nam 2017 danh ddu mét cdt mdc lich st cho SAB khi ThaiBev thau tom thanh cOng SAB vdi gia tri 1én dén 4.8 ty
USD thong qua Vietnam Beverage. Day la thuang vu ky luc clia nganh bia chau A dugc thuc hién tinh dén thai

diém d. Sau thau tém, SAB tiép tuc ting truéng va dat doanh thu 1&n dén 37,999 ty dong vao ndm 2019, truéc
khi chiu tac dong ctia dai dich Covid-19 va Nghi dinh 100/2019/ND-CP phat vi pham nong do con.

Thi phan bia tai Viét Nam (%)

B6 cong thwong Khéac

2017 2018 2019 2020 2021 2022
m Heineken NV ® Thai Beverage PCL ~ Habeco = Carlsberg A/S = Khac

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Ngudn:  Euromonitor, Shinhan Securities Vietnam

SAB la mdt trong hai doanh nghiép dau nganh san xuat bia tai Viét Nam. Thi phan SAB bat dau bi thu hep tr ndm
2019 trudc sy banh trung clia Hang bia Heniken. Heniken lién tuc ra mét cac dong san pham mdi nhu Heniken
Silver, Heniken 0 d6 con. So vdi d6i thdi dang chiém [inh thi phan hang dau, SAB cd uu thé vé thuang hiéu Viét.
Cu thé, SAB dugc nhan dién rong rai qua cc dong san pham tir binh dan dén cao cap mang hudng vi Viét nhu
bia 333, bia Saigon Chill. Viéc nghién cli va cho ra mét cac dong san pham cao cap gdp phan gidp doanh nghiép
gilt dugc vi thé va banh trudng thi phan clia minh.

2. Phan khiic va san pham

Nganh bia dugc chia lam 4 phan khic: binh dan, phd théng, cao cap va siéu cao cap dua vao huang vi, chat
lugng va gia ca. Trong do:

< Phan khlc binh dan: BGi tugng khach hang chu yéu la tang I6p binh dan thu nhap trung binh thap
Vi gid ca ttr dui 30 nghin/Iit (tuong duang 10,000 -12,000 VND/lon). Hai nhan hiéu néi bét trong
phan khtic nay gom Huda va Larue. Ngoai ra con ¢d bia hai Viét Nam, dugc san xudt chi yéu tai nha
va phan phoi tai cac nha hang, quan an nhd tai khu vutc néng thon va can thanh thi.

% Phan khic ph6 thong: Di tugng chll yéu [a ngudi lao dong thu nhap trung binh véi gia ca tlr 30,000
VD — 40,000 VND/lit. Cac cong ty Ién trong phan khic nay gom cd Habeco, Sabeco, Heniken va
Carlsberg. San pham thudc phan khic phd thong dutic phan phdi rong réi tir thanh thi dén ndng
thong qua kénh tiéu duing tai cho (on-trade) va kénh phan phdi mua vé nha (Off-trade).

% Phan khlc cao cap va siéu cao cap: ddi tuigng khach hang chu yéu la ngudi ti€u ding cd thu nhap
trung binh cao vdi gia ban khoang 40,000 VND/Iit. S6 Iugng cdng ty chiém finh thi phan trong phan
khtc nay khéng nhiéu, trong d6 Heniken véi hai san pham Heniken va Tiger ¢d thi phan khoang
68% va tiép dén la Sabeco véi Saigon Chill va Saigon Gold. Céc san pham trong phén khic nay dudc
phan phoi chl yéu qua kénh on-trade tai cac nha hang, khach san. Tuy vay, vdi viéc nhan dién
thuong hiéu hiéu qua va qua thdi gian dai, cac san phdm cao cip clia Heniken va Sabeco & phan
khtc nay da ti€p can dugc ngudi tiéu dung tai ca cac khu vuc ndng thon va tai cac quan nhau binh
dan.

6 1 € Shinhan Securities
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BAO CAO CONG TY Tong CTCP Bia — Ruiol — Nutic g kht S Gon Ngay 23 thang 02 ndm 2024
STT Cong ty Thi trwong  Phéan khic chinh Giaca San pham
chu luc (VND/lon)

Sabeco (SAB)  Mién Nam PhSthongva caoclp  12,000-22,000 o) 0N Export, Sai Gon Chill, Sai Gon Specal Sleek,
1 Sai Gon Gold

Habeco (BHN)  Mién Bic Blrlh dan va pho 11,500 - 15,000 Bli Ha Ngl Bold, Ha Noi Light, Bia hai Ha NGi, Bia Ha
2 théng NOi Premium

Heniken an Trung va Phé théng, cao cap 15,000 - 22,000  Heniken Bac, Heniken Zero, Tiger Platinum
3 Mién Nam
4 Carlsberg Mién Trung Phdthéngvacao cdp  20,000-21,000  Carlsberg Danish Pilsner

Ngubn: D{ liéu cong ty, Shinhan Securities Vietnam

Nhin chung, theo s gia tang trong thu nhép, ngudi tiéu dling cd xu hudng chuyén tlr phan khic binh dan sang
phan khc pho thong va tlr phan khtic phd thdng sang phan khtic cao cdp. Theo Euromonitor, bia cao cap dugc
du bdo tang trudng kép 12.7% trong giai doan 2021-2026, cao hon so vdi tang trudng binh quan clia nganh &
muc 4%.

3. Kénh phan phoi
Lugng bia qua cac kénh ban hang (triéu lit)
3,000

2,500 1

2,000 4
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1,000 1
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m Off-trade ™ On-trade

Ngudn: Euromonitor, Shinhan Securities Vietnam

V& kénh phan phdi, bia dufgc tiéu thu qua hai kénh 13 tiéu diing tai chd (on-trade) tai c&c quan nhau, nha hang,
khach san; va kénh phan phdi mua vé (off-trade) tai siéu thi, clra hang tién Igi va dai ly. Do vdn héa mang tinh
tAp thé, ngubi Viét chudng tidu thu bia tai cac quan nhéu. Do dd, trudc ndm 2019, viéc tiéu diing tai cho [a kénh
phan phdi bia chinh. Tuy vy, véi su phat trién clia thuong mai dién tlr, su biing phét clia dich Covid-19 cling
Nghi dinh 100 phat vi pham ndng dé cdn, nhiéu doanh nghiép nhu’ SAB va Heniken @ trién khai ban hang
online tlr ndm 2021 @& bl d3p mt phan su’ sut giam doanh thu tai cic quan nhau, nha hang. Cling tlr d6, kénh
off-trade vugt qua on-trade trg thanh kénh ban hang chdi yéu.

Chiing tdi ki vong kénh on-trade s& dugc phuc hoi tir ndm 2024 nhg s phuc hoi clia tiéu dung, dong thdi, kénh
off-trade van s tiép tuc phét trién do nghi dinh vé vi pham néng @6 cn khién mét bd phan ngudi tiéu ding
chuyén sang tiéu thu tai nha nhiéu han.

V& hé théng phan phdi, Sabeco hién s hitu 26 nha may bia véi cong sudt 2.4 ty lit/ndm va 11 cong ty thudng
mai todn quéc, vuot trdi han han Heniken véi chi 6 nha méy bia va 8 vén phong ban hang. Mang luGi phan phéi
rong khap tlr Bac vao Nam Ia thé manh clia Sabeco, gidp ti€p can dugc cac quan nhau, nha hang & kénh on-
trade. Vi kénh off-trade, Sabeco hién dang cd mét tai cfa hang tién Igi va nhiéu trang thuang mai dién tr tir
Tiki dén Bach Hoa Xanh.
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Co cau doanh thu SAB
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Toing CTCP Bia— Rutiu — Nufic g khét i Gon Nay 23 thang 02 nam 2024

4. Cd cau doanh thu, Igi nhudn gop va chi phi hoat dong

Bia la san pham chu luc clia SAB, chiém gan 90% doanh thu va dén 98% Igi nhuan gdp. Sabeco san xuat chu
yéu bia & hai phan khtic la pho thong va cao cap. Bién Igi nhuan gop clia mang bia dugc cai thién qua cac nam.

Mang bao bi vat tu' 3 cac bao bi, nguyén liéu dau vao cho bia, cht yéu dugc giao dich véi cac bén lién quan. Do
dd, tuy chiém han 10% doanh thu, nhung bién Igi nhudn gop cho mang nay la rat thap, chi chiém roi vao
khoang 1%.

Nudc gidi khat gom cac san pham nudc b gas va nudc tinh khiét. DU bién Igi nhuan gdp trung binh & miic
25%, doanh thu mang nay chi déng gép mét ty trong rat nhd (1% tdng doanh thu).

Ca cau Igi nhuan gop SAB

100%

2019 2020

mBia

Bao bi vat tw

1

2021

Nwére giai khat
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Khéac mBia Bao bi nguyén liéu Nwéc giai khat Khéac

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: D liéu cbing ty, Shinhan Securities Vietnam

Trong ca ciu chi phi hoat dong, chi phi nguyén vét liéu c ty trong cao nhét, véi khoang 46-50% tng chi phi
hoat dong cta doanh nghiép. Trong do, nguyén vat liéu dau vao gdm dai mach, hoa bia va nhom quyét dinh
38% chi phi gia v6n va dugc doanh nghiép nhap khau. Tlly vao tiing loai, thdng thuting, doanh nghiép thuc
hién chét truc nguyén lidu tir 6-9 thang. Cac biéh ddng vi md nhu’ chién tranh Nga — Ukraine d4 dy gia
nguyén vat liéu Ién cao vao nam 2022. Tuy nhién, viéc chét trudc nguyén ligu ttr ndm 2021 gdp phan cai thién
bién Igi nhudn gdp nam 2022 clia mang bia [én mic 35%, cao nhat trong 10 nam qua.

Chi phi thué ngoai dugc cau thanh chl yéu bai chi phi ban hang. Chi phi ban hang tai cac doanh nghiép thuc
pham va dd udng thuting chiém ty trong cao bdi viéc canh tranh trong finh vuc ndy ngay cang gay gét. Do do,
viéc nhén dién thuang hiéu la mdt trong nhiing yéu t5 quan trong d& duy tri doanh thu va thi phan. Tai Sabeco,
chi phi ban hang tai SAB duy tri quanh miic 12% doanh thu.

Ca cau chi phi hoat dong

46.30% 49.30%

2019 2020
®Nguyén vat liéu

50.36%

47.08% 48.17%

2021
Chi phi nhan céng
Chi phi béng tién khac

2022
Khéau hao

2023

Chi phi thué ngoai

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

8 I € Shinhan Securities



[Viét Nam / Thut pham vé d udng]
Téng CTCP Bia — Rugl - Nuc gidi khét Sai Gon

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 23 thang 02 ndm 2024

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2022 2023 2024F 2025F  2026F  Nam (Tydong) 2022 2023 2024F 2025F  2026F
Téng tai san 34465 34056 35483 37,150 39451  Doanhthuthuan 34979 30461 32392 32852 36323
T sén ngin an 80 2653 229 14 ey Tr9nng(%) oa]  2ONEEE L4 RS
Ténva tu‘dng derng tién 4,069 5’040 6,217 8,352 8,401 Gia vonAhan? ban (24,208) (21,370) (22,577) (22,763) (25,036)
PAu t TCngén han 19411 17741 19134 1881 210y  Leinhuangdp 10771 9091 9815 10089 11,287
Cac khodn phai thu 898 1,229 6% 748 791 Bién loi nhuan gop (%) 308 298 303 307 311
Hang tbn kho 147 168 214 2318 198  ChiphiBH&QLDN (5273) (5280) (5747) (6022) (6,901)
Tai s3n ngén han khic 1035 8% i €5 43 ([NWHOKD 5498 3811 4068 4067 438
Tai sin dihen 7605 7503 7214 69% 6771 Tengtrung (%) %6 (0 67 W 78
Taisén o dnh 4455 390 377 31 313 Bién LN i HEXD (%) S DB 14 B
Chi phi Xy dung e bin 134 144 m 26 35  INkhac 1316 1560 1382 1333 1445
Tai san dai han khéc 3150 353 3477 3485 36%9 Thunhap tai chirh 1090 143 116 1059 11%
Tong ng 9874 8571 8398 8516 9169  Ciptidih @ @ % ¥y N
Ng ngan han 924 825 8113 827 8977 Trong d6: Chiphilivay (46) (50) 56 47 51
Khoan phéi ra 2,766 2476 2,663 2,602 2,880 Lgi nhuan rong tt HDKD khac 307 200 218 237 220
Vay V& ng thud i chinh ngén 65 530 634 636 64 INTT 6814 5371 5450 5400 5831
K 579 529 486 509 5403 Thud TNDN 1314) (115  (L075)  (1076)  (1,174)
NG cihan 660 e 85 7% 1 LNST 5500 4256 4375 4324 4657
Vay va ng thué ti chinh dihan woomoomo 8 % Tenng®) % o (212463 Ko (113'22) z
Khéc 26 176 176 176 176 n 01 huen rong (%o : : - : :
W me mw mes mw UToSwemm S an am g
V6N gop chir 3 hilt 6413 1286 1286 1286 12806 2D
Thing dufvn 0 0 0 0 0 LN trudc thué va lai vay 6,859 5420 5394 5353 5,780
Iy Téng trubing (%) 08 QL) (05  (08) 80
Venknée 2613 242 262 28 293 an (% | R
Lgi nhuan gitt lai 15,565 10,217 11,639 13,029 14,495 LN truGe theé i S khau b : : : : :
Lafich c dong khong kiém sodt 1275 133 141 1B 14 tudcthu lalvayvakdialihao - 7420 5990 5949 5918 6359
vy @ - by po =10 Téng trudng (%) B 193 (07  (05) 75
o 2 jén LN (9 A2 197 184 18] 17,
*Ng rong (tén) Q447) (2080) (24608) (26474) (28718) Ben LN () & 8 80 >
o en in Chi so tai chinh
NG LL!L:IF huyen tien t¢ Nam 2022 2023 2024F  2025F  2026F
lam (Ty dong) 2022 2023 2024F  2025F  2026F EPS (dbng) 7080 312 30 3155 33%5
Tién tif HDKD 4377 1930 4645 3873 4360 BPS (dong) 36,083 1887 1998 21,070 22213
Lo nhuan rong 6813 530 5450 540 581 DPS (ddng) 180 2620 205 2059 2%
Khdu hao TSCD 561 570 555 565 579 PER () 05 a5 A3 24 199
(Lt HD dau (1L031)  (1626)  (957)  (941)  (1,051) PBR (X) 43 36 34 32 30
Thay 461 v6n i dng (19 (Le) 7B 102 2! EVEBmDA "z 17 B8 B 129
Thay d6i khéc (1,767 (1278) (1,139  (1253)  (1270) Ty chi Uaoco tic (%) 614 788 601 610 614
Tién tir HD dau tr (1,867) 2727 (884) 942 (1,462) m,La'EWC_( ﬁﬁ 15 21 17 17 18
They dijtisin o drh G2) @y @ G G0 EZE;;A %) 22 197 184 180 175
Thay d6i ti san dau tu 235) 164 (13%9) 33 (2206) S wHDK‘I’) o S oY .
Kndc 1014 134 957 91 1051 © b : : : :
P Bién LNST (%) 57 140 1B5 132 128
Tién tif HD ti chin (2048) (3684) (2588) (2680) (2849)  pop () 60 15 23 116 118
Thay di v b phan - - i - : ROE (%) 24 167 1615 151 154
Tién divay/(tr3) ng k72 ) 0 (44) 11 Knhandngtichinh
GO titc, loi nhuén d trd cho CSH (2419)  (334) (2630)  (2636) (2860 Ng vay /Vn chil 53 hitu (%) 42 28 27 24 23
Luu chuyén tién thun trong ndm 462 973 1173 2135 49 Ng vay rong/ EBITDA (%) (3025)  (3686) (4136) (4473)  (4516)
e Ty 6t thah todn tién métt (%) ™8 2770 3125 383 378
Tong én daunam 369 4069 500 627 832y s thenh todn vy (1) 1491 184  (%3) (139 (133)
Thay daitrong ty ga @ 0 i X © Hiéu qua hoat ddng (%)
Thgodnn 409 SO0 627 82 BML gy ohditr ngut b (ngly) B M5 @1 92 %6
Nguion: D congty, Shinhan Securies Vietrem 55 ngay hiang tn kho (ngay) 04 P8 %2 P61
S6 ngay khoan phai thu (ngay) 23 48 38 24 23

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

Tong CTCP Bia— Rutu ~ Nubc g khét S Gon Ngay 23 thang 02 nam 2024

BAO CAO CONG TY

Tong CTCP Bia — Rugu — Nudc giai khat Sai Gon (SAB VN)

Gia myc tiéu | Khoang gia MT (%)

onD)| T8I MaxMin
ot 18/08/203 (BClNdau)  MUA| 182700 02 -124/132
o /022024 BCciprhdt)  MUA|  73900| 12| -256/254
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Gia co phiéu Ngdy Khuyén nghi

= SAB VNI

Gia muc tiéu

160,000 1
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY Téng CTCP Bia - Ruigu — Nufc g kht Sai Gon Ngay 23 thang 02 ndm 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Diem Ngo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: SAB VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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