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56,700
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Théng tin co ban vé cong ty

Tdng cong ty 6 phan Bia — Rugu — Nudc gidi khét
Sai Gon (SAB) cé tién than [a mdt xudng bia nhé do
nguoi Phap thanh I3p vao nam 1875. SABECO hoat
ddng chinh trong nganh san xu4t bia va cac loai gidi
khét. Tai thoi diém 31/12/2023, SABECO c6 26
céng ty con chiém ty 18 s& hitu trén 50% von, 18
cong ty lién két, lién doanh véi tng cong suat san
xuat dat 2.4 ty Iit bia/ndm. San pham bia cla
SABECO dugc xudt khau t6i hon 30 nudc trén thé
gi6i. SAB chinh thuic dugc niém yét tai S Giao dich
Chiing khoan Thanh phé Ha Chi Minh (HOSE) tir cudi
nam 2016. 06/12/2016 I3 ngay giao dich dau tién
clGa SAB trén san HOSE.

Bao cao phan tich cong ty

TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

06.09.2024

Loi nhuén sau thué Q2.2024 ghi nhan muc cao nhat trong vong 7 quy gan nhat, bién loi nhudn
ciing duoc cai thién. Loi nhuan sau thué Q2.2024 clia SAB dat 1,319 ty VND, +109% yoy, ghi nhan
muc loi nhudn sau thué cao nhat trong vong 7 quy gan nhat. Loi nhuan sau thué 6T.2024 cla SAB ghi
nhan 2,343 ty VND, tdng 5.8% yoy. Loi nhuan tang Ién mot phan 13 do gid ban binh quan tang (c6ng
ty diéu chinh gid trong ndm 2023) va c3t gidm chi phi ban hang va chi phi quan Iy doanh nghiép, dic
biét Ia chi phi quang cdo & khuy&n mai. Chi phi quang cdo & khuyé&n mai gidm 21.3% yoy trong Quy
2.2024. Bén canh d6, nho gid ban tdng Ién nén bién loi nhuan gdp dugc cai thién tor midc 29.9% &
Q2.2023 1én 30.2% & Q2.2024. Bién loi nhuén rong ciing tang tir 14.6% & Q2.2023 1én 16.3% &
Q2.2024 nho gia ban tang va tiét gidm chi phi.

Phuc hdi tir nén thap cGia nd3m 2023, nhung ting truéng doanh thu chi & mic mét chir sd do anh
huéng cda Nghi dinh 100. Nghj dinh 100 ctia Chinh phd ban hanh ngay 30/12/2019 va Nghij dinh 24
cta Chinh phd ban hanh ngay 24/02/2020 d3 anh hudng tdi hoat ddng kinh doanh va trién vong clia
c4c doanh nghiép nganh dd udng cé con, bao gdm SAB. Tuy nhién, SAB dugc ky vong cé thé dat muc
tang trudng doanh thu va loi nhudn ndm 2024 1an lugt 13 9.8% yoy va 11.9% yoy nho kinh té phuc
hdi va tang cudng phan phéi qua k&nh thuong mai dién t.

Trién vong dai han: Cic doanh nghiép san xuat bia, bao gdm SAB van con nhidu tiém ning phat trién
béi vi: (1) Bia van 13 d6 udng yéu thich clia nguoi tiéu dung d6 udng cé con & Viét Nam. Ndm 2023, quy
md thj trudng db udng c6 cdn cla Viét Nam d3 vuot qud 5.41 ty lit. Trong do, bia 1a phan khic quan
trong nhat cla thj trudng dd ubng c6 cdn Viét Nam, véi quy md thj trudng tai Viét Nam dat khodng
5.34 ty Iit vao ndm 2023, tang 10.4% voy va chiém 98.7% tdng quy md thj trudng db udng c6 con tai
Viét Nam. Quy md nganh hang d6 udng c6 con cda Viét Nam dy bdo khoang 14,563 ty lit vao nam
2033, tuong (ng v&i tdc do tang trudng kép 10.4% trong giai doan 2024 — 2033, (2) Viét nam |a qudc
gia c6 tdc dd tang trudng tidu thy d6 udng ¢ cdn 16n nhat thé gidi trong giai doan 2010 — 2017. Theo
dy bdo clia WHO, dén ndm 2025, Viét Nam s& 1a qudc gia c6 muc tiéu thy d6 udng c6 con binh quan
dau nguoi 16n nhat Chau A, khodng 11.4 lit/nguodi/ndm, ding thi 25 thé giéi, (3) Co cau dan s vang,
thu nhap tdng nhanh s& 13 yé&u t6 thic day tiéu thu cac san pham bia trong thoi gian téi.

Pinh gia: Ching t6i k&t hop phuong phap DCF, P/E va P/B dé dua ra gid muc tiéu SAB 13 68,900
dong/cp, upside 21.5% so véi gid déng clra 06/09/2024.

RUi ro: (1) RUi ro chinh sach cGa chinh phd, (2) Rui ro canh tranh véi céc hdng bia nudc ngoai va cac
san pham thay thé khac, (3) RUi ro ting gid cac nguyén liéu ddu vao nhu nhdm va mach nha.

Chi tiéu tai chinh _ Ponvi 2023 2024F | 2025F

Doanh thu thuin Ty déng 30,461 33,455 38,011
Loi nhuan gdp Ty déng 9,091 10,240 11,801
Chi phi ban hang va QLDN Ty déng 5,280 5,846 6,909
EBITDA Ty déng 5,190 5,751 6,633
Loi nhuan sau thué Ty déng 4,255 4,784 5,169
Bién lgi nhuan gbp % 29.8% 30.6% 31.0%
Bién LNST % 14.0% 14.3% 13.6%
ROE % 19.4% 22.4% 26.7%
ROA % 14.6% 16.2% 18.1%
EPS VND 2,119 3,772 4,266
BV VND 16,664 15,420 14,459
P/€E X 27.1 15.2 135
P/B X 345 3.73 3.98

Nguén: Fiinpro & TPS Research
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1. Loi nhudn sau thué Quy 2.2024 ghi nhan muc cao nhat trong vong 7 quy gan nhat.

KQKD 6T.2024: Bién loi nhudn duoc cai thién nhé gid ban binh quan ting va that chat chi phi ban hang.

| OVETYUND Q22024 | VoY | 612024 | %Yo¥ BatkH g

Doanh thu thuan 8,086 -2.7% 15,270 5.1% 42.2% Doanh thu thuan duoc cai thién nhe nh& san lugng
tdng, thuc ddy béi su phuc hdi cdia nén kinh t& va
cdng ty thuc hién diéu chinh gid ban dau ra trong
nam 2023 do chi phi dau vao tang. Tuy nhién, do
anh hudng cla viéc thue thi nghi dinh 100, su canh
tranh ngay cang gay gat véi cac hang bia qudc t&
va thu nhap clia nguadi tiéu dung chua thure su phuc
hoi manh mé do cac nganh tham dung lao déng va
dem lai thu nhap 6n dinh cho phan ddng nguoi lao
dong nhu da gidy, may méc.. van chua phuc hoi
manh mé&, din dén tidu thy cac san pham khong
thiét yéu nhu Bia, rugu van con cham.

Bia 7,059 -3.9% 13,446 4.1% Gid ban binh quén tdng nhung téc dp tang doanh
thu vén chém do dnh hudng cta viéc thuc thi Nghj
dinh 100

Nguyén vat liéu 979 0.7% 1,744  14.9%

Nudc gidi khat 36 1152.0% 87 482% Doanh thu nhém hang nudc gidi khat ting manh do
doanh thu ctia nhém hang nay rat thap & Q2.2023

Cén & Rugu 9 -19.3% 19 -23.8% Doanh thu nhém hang Cén & Ruou gidm manh do

anh hudng cda viéc thuc thi Nghi dinh 100. Bén
canh d6, nhém nganh hang ndy rét khé dé phan
phéi qua kénh online do ngudi tiéu dung lo sg gian
13n va Itra dao.

Khac 52 -4.0% 82 -24.9%
Loi nhudn gop 2,440 -1.9% 4,541 3.1%
Chi phi SGRA 1,079 21.1% 2129  -11.7% Chi phi quang cdo va khuy&n mai (thuong chiém

quanh 60% chi phi ban hang cta SAB) gidam manh,
gidm gan 16% yoy.
loi nhudn tr 1,648  107.3% 2956  6.0%

HDKD

L3i/16 tr hoat 245 72.8% 509  -23.0% Thu nhap tir I3i tién gi thap hon do khoan tién g

dong khac gidm xudng so véi cung ky va I3i suat huy ddng clia
thi trudng giam.

Loi nhuan trudc 1,634 107.2% 2,937 5.8%

thué

Loi nhuan sau 1,319 109.0% 2,343 58% 484% Do cdt gidm chi phi ban hang va chi phi quan Iy

thué doanh nghiép, ddc biét la chi phi quang cdo &

khuy&n mai. Chi phi quang cdo & khuyén mai ghi
nhan muc thap nhat k& trQ1.2022.

Loi nhuan thudc 1,248  107.7% 2246  56%

vé CD cdng ty me

Bién loi nhudn 30.2% 29.7% Do su cai thién tich cyc bién loi nhudn cla nhém Bia
gép va nhém hang Cén & Ruou
Bia 34.5% 33.79% Do gia ban binh quén cda nhom hang nay tang Ién

S0 vdi cung ky
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Nguyén vt ligu 0.4% 0.65%

Nudc gidi khat 24.7% 27.24%

Cén & Ruou 17.5% 16.65%

Chi phi 13.3% 13.9%

SG&A/DTT

Bién loi nhuin 16.3% 15.3% Do su cai thién vé gid ban va chi phi ban hang giam
rong manh.

Nguén: TPS Research

« Doanh thu thuan Q2.2024 dat 8,086 ty VND, -2.7% yoy tuong duong véi mic gidm 3% cua san lugng tiéu thu. Trong
d6, doanh thu cdia cdc nhém hang c6 con nhu Bia va Nudc gidi khat déu ghi nhan gidm so véi cuing ky do anh hudng cla
viéc thuc thi Nghi dinh 100. Cu thé, doanh thu nhém nganh Bia Q2.2024 ghi nhan 7,059 ty VND, -3.9% yoy va nhém
Con & Ruou ghi nhan 9 ty VND, -19.3% yoy. Theo dé, doanh thu thuan 6T.2024 dat 15,270 ty VND, t3ng 5.1% voy,
dat 42.2% k& hoach cd ndm 2024. Vé thj phan, do sy thdm nhadp ngay cang nhiéu cla cac thuong hiéu bia nudc ngoai,
thi phan cla SAB da gidm tir 42.0% vao ndm 2013 xufng con 34.4% vao ndm 2023.

« Loi nhudn gbp Q2.2024 ghi nhan 2,440 ty VND, gidm 1.9% yoy. Theo d6, lgi nhuan gdp 6T.2024 ghi nhan 4,541 ty
VND, tang 3.1% voy. Ty suat loi nhuan gdp Q2.2024 cta SAB ghi nhan 30.2% cao hon ty suat lgi nhudn gdp Q2.2023
(29.9%). Ty suat loi nhuan gdp tang chd yéu la do su cai thién bién loi nhudn cla nhém Bia khi gid ban binh quan tang
|&n. Bén canh do, ty su3t loi nhuan cla nhém Con & Rugu cling ting 18n dang ké tlr 12.9% (trong Q2.2023) I1én 17.5%
(trong quy 2.2024).

« Chi phi I3i vay trén doanh thu thuan Q2.2024 & muc 0.09% so véi mic 0.17% trong Q2.2023, theo d6, chi phi I3i vay
trén doanh thu 6T.2024 ghi nhan 0.11% thap hon muc 0.22% trong 6T.2023 do c6ng ty gidm bét tién gli ngan han va
|3i suat tién gli giai doan 6T.2024 thap hon giai doan 6T.2023.

« Ty |8 chi phi ban hang va quan Iy doanh nghiép (SG&A) trén doanh thu thuan Q2.2024 & mic 13.3%, giam manh so v6i
Q2.2023 (16.4%), do cbng ty gidam manh chi phi quang cdo va khuy&n mai (gidm 16% yoy). Cong ty da cat giam chi phi
quang cdo va khuy&n mai xudng mic thap nhat k& tr Q1.2022.

« Loi nhudn sau thué Q2.2024 clGa SAB ghi nhan 1,319 ty VND, +109% yoy, ghi nhan muc lgi nhuan sau thué cao nhat
trong vong 7 quy gan nhat. Loi nhudn sau thué 6T.2024 clia SAB ghi nhan 2,343 ty VND, ting 5.8% yoy.

I Loi nhudn sau thué cGa SAB va ting trudng IChi phi Quang cdo va Khuyé&n mai hang quy
Lo nhugn sau thué (Ty VND) %yoy Chi phi QC &M (T VND) Téing trudng (%yoy)
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Nguén: TPS Research




Bdo cdo phan tich cong ty

\"4 TPS TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

TIEN PHONG SECURITIES 06.09.2024

2. Trién vong trong ndm 2024. Kinh té& phuc hdi, su phat trién cia kénh ban hang TMDT gép phan
giam bét tac dong khdng tich cuc cda Nghi dinh 100 téi doanh nghiép.

Doanh thu thuan 30,461 33,455 9.8% 38,011 13.6% Uéc tinh doanh thu thuan mang Bia ting
7.5% yoy, nho su phuc hdi cGa nén kinh
t& va su phat trién cda kénh thuong mai
dién t&; mang kinh doanh nguyén vat
liéu tdng 17.3% yoy va nudc gidi khat
tang 3.8% yoy. Mang kinh doanh con &
ruou van con giam do anh hudng Nghi
dinh 100 va rat khé phat trién phan phdi
ruou manh qua kénh online do ngudi
tiéu dung Viét Nam lo ngai vé gian 1an va

Ira ddo.

Bia 26,923 28,943 7.5% 32,705 13.0%  Nho sy phuc hoi cia nén kinh t& va sy phat
trién clia kénh thuong mai dién .

Nguyén vat liéu 3,419 4,011 17.3% 4572  14.0%

Nudc gidi khat 122 127 3.8% 171 35.0%

Con & Rugu 52 28  -45.0% 43 | 50.0%  Bjanh hudng cla Nghij dinh 100. Bén canh

dé, ngudi tiéu dung Viét Nam rat lo ngai
gian 1an va Itra d3o ddi véi san pham ruoy,
nén phan phdi nhilng san pham nay qua
kénh online cling khé khan hon so vdi bia.

Khac 191 114 -40.0% 172 50.0%

Loi nhuan gop 9,091 10,240 126% 11,801 15.2%

Bién lgi nhudn gép 298%  30.6% 31.0% Nho gid ban binh quan tang Ién do cong ty
thyc hién diéu chinh gid ban trong n3m
2023.

Chi phi ban hang va QLDN 5,280 5846 10.7% 6,909 18.2%

Loi nhuan tor Hoat dong 3,811 4394 15.3% 4891 11.3%

kinh doanh

Li/16 tr hoat dong tai chinh 1,359 1,316 -3.2% 1,265  -3.9%

Loi nhudn sau thué 4,255 4,760 11.9% 5124  7.6% Gia bdn binh quan tang, san lugng tdng va

tiét gidm chi phi quang cdo.
Nguén: TPS Research
Phuc hdi tr nén thap cda ndm 2023, nhung ting truéng doanh thu chi & mic mdt chir s6 do anh hudng cta Nghi
dinh 100.

Nghi dinh 100 cla Chinh phi ban hanh ngay 30/12/2019 quy dinh cac hinh thiic x{ phat ndng déi véi viéc tham gia diéu
khién phuong tién giao théng dudi anh hudng cla rugu bia. Ngoai ra, Nghi dinh 24 cla Chinh phl ban hanh ngay
24/02/2020 dua ra cac quy dinh khat khe hon trudc vé quang cdo rugu bia. Nhiing nghi dinh ndy da dnh hudng rat I6n toi
hoat déng kinh doanh va trién vong cla cac doanh nghiép nganh d udng cé cdn, bao gdm SAB. Dic biét 13 trong ndm
2023, do nén kinh t& phuc hdi cham (tang trudng GDP 5.05%), xuat khau ctia cic nganh tham dung lao ddng nhu dét may,
da gidy van con thap nén thu nhap clia ngudi tiéu dung chua 6n dinh dan téi ngudi tiéu dung thit chit chi tiéu cac khoadn
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khdng thiét y&u nhu bia rugu. Bén canh dé, nghi dinh 100 ciing 1a rao can rat 16n anh hudng téi hoat dong kinh doanh cda
SAB trong ndm 2023. Tang trudng doanh thu va lgi nhudn ndm 2023 cdia SAB 1an lugt 13 -13% yoy va -23% yoy.

K&t qua kinh doanh clia SAB trong ndm 2024 duoc ky vong s& cai thién nho gid ban binh quan va san luong tang khi nén
kinh t& phuc héi. Ddc biét 13 quy cudi cing ctia ndm 2024, khi tién trinh c3t gidm I3i suat cta Fed dang t6i gan, xuat khau
cac nganh may mac, da giay dang cé dau hiéu phuc héi. Bén canh dé, cau tiéu dung cling duoc cai thién trong nhiing thang
dau ndm 2024, tdng trudng nhém nganh hang tiéu dung nhanh 2Q2024 téng 2.2% so voi mic 0.6% & 2Q2023. Chiing
t6i ky vong, SAB ¢ thé dat mic ting trudng doanh thu va loi nhudn ndm 2024 13n luot 13 9.8% yoy va 11.9% yoy.

I Doanh ttlu thuan, lgi nhuan va tang truéng doanh Doanh thu cta SAB theo déng gép cia timg mang
thu thuan cua SAB o kinh doanh (Ty VND)
Doanh thu thuan (Ty VND) mBia = Nguyénvatliéu ™ Nudcgidikhst ™ C6n&Ruou M Khic
B | oi nhudn (Ty VND)
Tang trudng doanh thu thuan (%yoy) 45,000
1)
40,000 40% | 40000
35,000 30% | 35,000 B
30,000 20% 30,000 m B
25,000 10% 25:000 [ |
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I Tang truéng xuat khau ctia mot s6 nhém nganh ITéng trudng nganh hang tiéu dung nhanh (%yoy)
trong 7T.2024 (%yoy)
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Nguén: TPS Research

Bia la d6 udng véu thich cba ngudi tiéu dung do udng cé con & Viét Nam. Nam 2023, quy mé thj trudng do ubng cé
con cla Viét Nam da vuot qud 5.41 ty lit. Trong dé, bia Ia phan khic quan trong nhat cla thj trudng d6 ubng cé con Viét
Nam, véi quy md thi truong tai Viét Nam dat khoang 5.34 ty lit vao ndm 2023, tdng 10.4% yoy va chiém 98.7% t6ng quy
mé thj trudng d6 udng cé con tai Viét Nam. Quy mé nganh hang @ udng cé con cla Viét Nam dy bdo khoang 14,563 ty
lit vao nam 2033, tuong Ung véi tdc dd ting trudng kép 10.4% trong giai doan 2024 — 2033.

Theo bdo cdo chung, lugng tiéu thu bia cla Viét Nam dén ndm 2022 dat 3.8 triéu lit/ndm, chiém 2.2% thj trudng thé gidi.
Nho k&t qua thdng ké nay, Viét Nam d3 tré thanh quéc gia dan dau toan khu vuc ASEAN, ding thir 3 Chau A (sau Trung
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Quéc va Nhat Ban) vé lugng tiéu thu bia. Dén cudi nam 2022, theo du bao cda VIRAC, nganh bia Viét Nam s& c6 toc do
tang trudng kép hang ndm (CAGR) 1a 11%/n3m trong giai doan 2023 — 2026. Dy bo ting trudng nay dua trén luan diém
su phuc hdi cdia du lich — kinh t& sau dai dich Covid. Tuy nhién, theo bdo cdo tUr nhiéu ngudn, tinh hinh san xuat, tiéu thy
cUa nganh bia néi chung va hoat ddng kinh doanh ctia céc dai gia bia trong nudc néi riéng trong nhiing thang dau ndm nay

khong dat ky vong.
W co cau tieu thu b uéng c6 cén & Viet Nam (%) [l Du bdo luong bia tiéu thy (Triéu lit) & Viet Nam va téc
270% 0.80% do tang (%)
' 2018 2022 m 2023 m 2027
9%
CAGR: 9.8%

Bia
= Rugu manh 6% CAGR:3.1% CAGR: 9.8%
Ruou vang CAGR: 1%
e CAGR: 10.5%
AGR: 11 SQGR o% I CAGR: 540/0
91.50% N

Bia tiéu chuan Biacaocdp Biatrong nwéc Bia trong nwéc
gia binh quan giaré

Nguén: TPS Research

Du bao xu huéng nganh hang bia cda Viét Nam dua trén case study cda Trung Quéc. Thj truong bia cda Viét Nam cé
md hinh tang trudng tuong duong véi Trung Quc va c6 do tré phét trién tir 5 d&n 7 nam. Diém chung cla ca hai thi truong
hién nay la déu phai xoay xé véi cac luat giao théng vé quy dinh ndng dd con trong mdu déi véi cac lai xe va muc do tap
trung thi trudng vao s6 it nha san xuat bia kha cao. Nganh bia clia Trung Quéc ghi nhan mic tang trudng kha an tudng
sudt 3 thap ky trudc ndm 2008 — 13 qudc gia ding dau thé gidi vé san luong bia ndm 2007. K& tr 2008, nganh bia cla
Trung Qudc budc sang giai doan maéi — giai doan trudng thanh, bt dau gitt xu hudng téng trudng di ngang. Chiu anh hudng
bai suy thodi 2008, quy dinh ndng d con 2011 & 2012, diéu kién thoi tiét khéng thuan loi trong 2014 & 2015, nganh
bia Trung Qudc d3 xuat hién diém bdo hoa sém hon ky vong. Ludt An toan Giao thong Trung Qudc bt ddu dugc thi hanh
tlr 5/2011, quy dinh ngudi c6 ndng dd con trong méu tir 0.02% trd 18n va dudi 0.08% chiu phat 1,000 — 2,000 nhan dan
18, tudc bang 1ai trong 6 thang. Viéc ban hanh luat giao théng nay da tac ddng dang ké d&n doanh s6 ban bia tai Trung
Qudc, ting trudng san lugng bia cta Trung Quac ghi nhan xu hudng gidm k& tirndm 2011 dén nay. DE cdi thién tinh trang
gidm tdc tiéu dung bia, chién lugc cla cac nha san xuat bia d3 dugc thay ddi, bao gdm cao cap hda thuong hiéu, da dang
héa danh muyc san pham, khai thac thém k&nh phan phdi, k&t hop véi cac ddi tac san xuat bia khéng con dé tao anh hudng
va dinh hinh hanh vi tiéu dung. Nganh bia Trung Quéc da chimng kién xu hudng gidm vé tang trudng san lugng trong nhiing
ndm gan day. Tuy nhién, thu nhap ting va su dich chuyén vé nhan khau hoc d3 1am thay ddi thi hiéu tiéu dung theo huéng
tidu dung nhidu hon cac san pham bia cao cap, bia thi cdng, bia khéng cdn va cdc san pham an toan cho stc khde. Bén
canh d6, sy tang trudng nhanh cla nén kinh t&, thi hi€u d6i véi cdc mat hang xa xi va xu hudng do thi héa da thic ddy
dong bia cao cap va thd cdng tang trudng nhanh hon.
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. TPS TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

TIEN PHONG SECURITIES 06.09.2024

I Tang trudng san luong san xuat Bia & Viét Nam va Trung Quéc (%yoy)
25% —eo— Vit Nam —e— Trung Quéc

20%
Tang trudng san xut nganh hang bia Trung Quac ghi nhan xu hudng

15% giam k& tirndm 201 1. M hinh ting trudng nganh bia cla Viét Nam
duoc du bao 13 ciing xu hudng nhung c6 d6 tré tir 5 - 7 ndm so véi mo
10% hinh t3ng trudng nganh bia cla Trung Quéc.
5%
0%
5% TQ - 2011: Thi hanh luat TQ - 2013: Phat nang hon
quy dinh ndng dd con cho dai vi ngudi 1ai xe moto
-10% nguoi lai xe
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W hi phan bia & Trung Quét (2018) Bthi phan bia & Viet Nam (2018)
China Resources Beer [N 25.1% —
Sabeco(SAB) [ 43.4%
Tsingtao Brewery [N 17.3% _
Chiém Heineken [N 22.7% Chiém
A ncey I 1c0% | | OO PBE
e e phan Habeco(HAB) [N 15.0% phan
Beijing Yangjing Brewery [ 8.1% Carlsberg I 7.4%
Carisberg [N 4.7% Sapporo Holdings [ 1.4%
Guangzhou Zhujiang [l 2.7% San Miguel | 1.0%
0% 5% 10% 15% 20% 25% 30% 0% 10% 20% 30% 40% 50%

I Tang truéng df)anh thu nganh bia va dong bia cao I Ty trong cac k&nh phan phdi bia cGia Trung Quéc (%)
cap Trung Quéc (%yoy)

Kénh truyén théng B Kénh thuong mai dién tar
==¢===T0an nganh bia === 0ng bia cao cap
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Nguén: KPMG, TPS Research
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\"4 TPS TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

TIEN PHONG SECURITIES 06.09.2024

Tuong ty, nganh bia cta Viét Nam cling trai qua ty 18 tang trudng gidm sau khi nén kinh t& suy thodi, va gilt muc tang
trudng di ngang & nhitng ndm sau d6. Dau nam 2020, quy dinh lugng cdn trong mau va dai dich Covid-2019 da anh hudng
khong tich cuc t6i doanh thu nganh bia, ddc biét 1a kénh on-trade — k&nh nay déng gép t6i 70% tdng doanh thu bia hang
nam. Nganh bia clia Viét Nam d3 trai qua mot giai doan kha khé khan va thach thic trong ndm 2023. D& thich tng véi moi
truong méi, nhidu doanh nghiép bt dau thuc ddy phan phéi qua kénh thuong mai dién tl. Tang trudng doanh thu 6 thang
cudi ndm 2023 clia cac san pham nhu bia, rugu vang va nudc ép tréi cdy Ién men trén cic trang thuong mai dién t&r phd
bién nhu Shopee, Lazada va Tiki ghi nhan 12% yoy. Quy mé doanh thu ndm 2023 cua cac thuong hiéu nay ghi nhan 351
ty dong (14.2 ty USD). Pang chd v, chi riéng trén nén tang Shopee, nganh bia da chdng kién muc tang trudng 1&n téi
1,154% yoy, t&r mirc 34.9 ty dong (1.4 triéu USD) trong ndra dju nam 2023 Ién t6i 88.7 ty dong (3.6 triéu USD) vao nlra
cudi nam 2023. Trong 5 thang dau ndm 2024, db udng c6 con dem vé hon 90 ty cho cac nha ban hang, tang trudng 7%
so vdi cuing ky 2023. Su thay ddi hanh vi tiéu dung va mua sdm truc tuyén clia khach hang cling sé 13 co hdi I6n cho cac
doanh nghiép kinh doanh d6 udng c6 con nhu SAB.

Sabeco ciing b4t ddu cung cap san pham cla cdng ty trén cac nén tang thuong mai dién t& vao thang 11/2023. Nha chién
luge khuy@n mai don dap, doanh thu online clia Sabeco da tang 9.5% trong vong 1 thang va lot vao top 5 nhan hang bia
ban chay nhat trén thuong mai dién t ndm 2023. Sabeco cling gianh dugc mét vij tri trong top 5 thuong hiéu bia ban
chay nhat trén cac nén tang thuong mai dién t& vao ndm 2023, trong d6 dong bia Saigon Lager dugc x&p hang trong top
6 san pham dd ubng cé con ban chay nhat. Dya trén case study cla nganh bia Trung Quéc, ngoai viéc thay ddi kénh co
cdu cac kénh phan phdi, ching t6i du bdo Sabeco c6 thé sé thic ddy vé cac sdn pham bia cao cap, phat trién thém san
pham bia khéng con. Didu nay c6 thé sé c6 sy thay ddi vé chi phi marketing va chi phi nghién ctu san pham mdi.

I Top 10 san pham dd udng c6 cdn ban chay nhat trén san thuong mai dién tr ndm 2023 (Ty VND)

Tiger Lager Beer I 134.1
Tiger Crystal I 93 9
Heineken Silver I 3408
Huda Original I 05 1
Budweiser I 16.28
Bia Saigon Lager NN 94
Heineken Original I 7.6
1664 Blanc Wl 55
BiaHaNoi HE 4.1
Chill Cocktail Light Mixed HH 36

0 20 40 60 80 100 120 140 160
Nguén: KPMG, TPS Research
3. Dinh gia va quan diém dau tu
Chung t6i k&t hop 3 phuong phap DCF, P/E va PB dé dua ra gid myc tiéu clia SAB 13 68,900 ddng/cp, upside 21.5% so Vdi
gia déng clra ngay 06/09/2024. Theo d6, c6 phiéu SAB dang giao dich & muc P/E va P/B forward khoang 15.2 1an va 3.7

13n thap hon muc trung binh 5 ndm lich st 23.1 1an va 4.8 Ian. Vi trién vong phuc hdi tich cyc ca ndm 2024, SAB 1a ¢d
phiéu c6 thé xem xét cho chién lugc dai han.
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TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

06.09.2024

Phuong phap Gia tri (VND/CP) Ty trong Dong gop (VND/CP)
FCFF 80,620 60% 48,372
P/E 56,583 20% 11,317
P/B 46,259 20% 9,252
Gia muc tiéu 100% 68,900
SLCP luu hanh (triéu) 1,283
Gia thi truong (06/09/2024 56,700

Ty suat loi nhuan k

vVong

Phuong phap P/E Gia tri Phuong phap P/B Gia tri
EPS 3,772 Book value 15,420
P/E trung binh 23.1x P/B trung binh 4.8x
P/€ muyc tiéu 15.0x P/B muc tiéu 3.0x
P/€ forward 15.2x P/B forward 3.7x
STDEV 3.7x STDEV 1.1x
+1 Stdev 26.8x +1 Stdev 5.9x
-1 Stdev 19.3x -1 Stdev 3.7x

Gid muc tiéu

N chisspre

Gid muc tiéu

I Chi s P/B

50x 15.0x
45x
40x 12.0x

35x
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Nguén: TPS Research

« Cac chinh sach cla chinh pha: Cac Nghij dinh 100, Nghi dinh 24, cac luat thué lién quan téi mic thué tiéu thy dic biét

ddi véi cc mdt hang cé hai cho stc khde (c6 ruou, bia)... cé thé s& anh hudng téi tinh hinh tidu thu d6 udng cé cdn va
hoat ddng kinh doanh clia cic doanh nghiép trong nganh. Bén canh dé, cc quy dinh ndy cling ¢ thé [am thay déi thi
hiéu cla ngudi tiéu dung va s& anh hudng téi thi phan cda SAB néu cdng ty khdng bat kip véi xu huéng tiéu dung méi.

« Canh tranh véi cac hang bia nuéc ngoai va cac san pham thay thé khac: Nhin thay duoc tiém ning cla thi truong
d6 udng c6 con & Viét Nam, nhiéu hang bia qudc té d3 tran vao Viét Nam. B&n canh dé, thi hi€u ngudi tiéu dung ciing
dang dan thay déi theo huéng st dung nhiéu hon cc san pham 6 loi cho stic khde. Vi vay, su canh tranh clia cac hing
bia ngay cang tang.

« Suting gia cda cac nguyén liéu dau vao nhu nhém va mach nha.
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TONG CTCP BIA — RUQU — NUGC GIAI KHAT SAI GON (SAB - HOSE)

06.09.2024

K&t qua kinh doanh

Doanh thu thuan

Gia von hang ban

Loi nhuan gdp

Ty suét loi nhuén gép

L3i/16 tir hoat dong tai chinh
Chi phi 13i vay

Chi phi ban hang va QLDN
Loi nhuan thuan tir HDKD
Loi nhuan khac

Loi nhuan trudc thué

Loi nhudn sau thué

LNST ctia c§ dong Cong ty me

Bang cin doi ké toan
Tai san ngdn han
Tién va tuong duong tién
D4u tu tai chinh ngdn han
Cac khoan phai thu ng3n han
Hang tdn kho
Tai san ngan han khac
Tai san dai han
Phai thu dai han
Tai san cd dinh
Pau tu tai chinh dai han
Tai san dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Von diéu 18
TOGNG NGUON VON

Luu chuyén tién té

Luu chuy@n tién thuan tir HD Kinh doanh
Luu chuyén tién thudn tir HD DAu tu
Luu chuyén tién thudn tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

2020
27,961
19,460

8,501

30.4%
869
64

3,561

4,940

56

6,112

4,937

4,540

2020
19,513
2,726
14,547
591
1,447
202
7,862
12
4,875
2,351
624
27,375
6,160
5173
987
21,215
6,413
27,375

2020
4,129
(1,523)
(3,995)
(1,390)
4,116
2,726

2021
26,374
18,765

7,609

28.8%
1,097
49
4,098
3,510
96

4,857

3,929

3,439

2021
22,877
3,606
16,991
468
1,668
143
7,610
13
4,402
2,125
1,070
30,487
7,892
7,258
634
22,595
6,413
30,487

2021
3518
(1,223)
(1,414)
880
2,726
3,606

2022
34,979
24,208
10,771

30.8%
1,009
46
5273
5,498
21

6,813

5,500

5,001

2022
26,860
4,069
19411
898
2,194
288
7,605
38
4,455
2,214
898
34,465
9,874
9,214
660
24,591
6,413
34,465

2022
4,379
(1,868)
(2,048)
463
3,606
4,069

2023
30,461
21,370

9,091

29.8%

1,359

50
5,280
3,811
17

5370

4,255

3,923

2023
26,553
5,040
17,741
1,229
2318
226
7,503
35
3,970
2,287
1.211
34,057
8,571
8,225
347
25,485
12,826
34,057

2023
1,940
2716

(3,685)

971
4,069
5,040

2024F
33455
23,215
10,240
30.6%
1,345
58
5,846
4,394
92
6,044
4,784
4,633

2024F
24,981
4,094
17,741
972
1,963
211
6,707
38
3,357
2,287
1,025
31,688
7,843
7,606
237
23,845
12,826
31,688

2024F
6,685
(613)
(4,644)
1,428
5,040
6,468

2025F
38,011
26,211
11,801
31.0%
1,321
60
6,909
4,891
82
6,531
5,169
4,838

2025F

25,574

4,080
17,741
1,180
2,309
263
6,369
43
2,830
2,287
1,209

31,943

9,553
9,290
262

22,390

12,826

31,943

2025F
5,506
(230)
(4,406)
871
6,468
4,965




TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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