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Vai nét vé doanh nghiép

SAB la mét trong nhitng cong ty san xuét bia I&n nhét tai
Viét Nam v&i 26 nha may bia c6 tdng cong suét san xuét
la 2,4 ty lit/nam. SAB da phat trién thanh mét trong nhirng
thwong hiéu hang dau trong nganh bia, véi san phdm ndi
bat la bia Sai Gon va bia 333.

Khuyén nghi TRUNG LAP
Gia muc tiéu
Tiém nang téng gia 6,3%

Thoéng tin c6 phiéu

Phan nganh Bia
Thi gia (24/09/2024) 57.50
Bién dong 1 nam 50.8—74.2
KLGD binh quan 52T (tr.cp) 897.847
Vén hoéa (Ty ddng) 72.465
P/E 15,0x
P/B 2,86x
%NN s& hiru 60,7%

Dién bién gia

AN~

1T 3T 12T
SAB -3,2% -2,9% 1,0%
VN-Index -10,0% -2,4% -32,9%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%
Cb dong nwéc ngoai 60,7%

Chuyén vién phan tich
Giang Dang Anh Phuong
gdaphuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi gia muc tiéu 61.140 dénglcp, twong
dwong v&i P/E muc tiéu dat 17,4x do trién vong tiéu thuy bia tai Viét Nam khéng
may sang sUa tuy nhién bién loi nhuan dwoc ky vong cai thién trong nam 2025.

CAP NHAT KQKD: Két thiic 6T.2024, doanh thu SAB dat 15.270 ty ddng (+5,1%
svck), nguyén nhan co thé dén tir viéc Tét Nguyén dan 2024 dén muoén hon so
véi nam 2023, doanh thu dip Tét ndm 2023 da dwoc ghi nhan mot phan vao cubi
nam 2022 va SAB da tang gia ban bia trong nam 2023. Lgi nhuan gdp cla doanh
nghiép dat 4.541 ty dong, tang 3,1% svck, nhwng bién lgi nhuan goép gidm nhe do
gia nguyén vat liéu dau vao & mirc cao anh hwéng téi gia vén hang ban.

LUAN DIEM PAU TV

Tiéu thu bia: Ky vong héi phuc nhe nh& sirc mua clia ngudi tiéu dung dwoc cai
thién nhwng trién vong dai han khéng qua kha quan véi cac quy dinh nghiém ngét
vé& nbéng do cdn va 16 trinh tang thué tiéu thu d&c biét véi san pham bia. Bén canh
do, v&i xu hwong “cao cap hod”, viéc canh tranh dén tlr cac hang bia nhap khau
c6 thé anh hwdng téi thi phan ctia SAB.

Thwong vu sap nhap SBB sé& gilp SAB céi thién thi phan, gia ting doanh thu
khodng 1%. Viéc diéu chinh tap san pham theo hwdng gidm ndng d6 con va tang
hwong vi, c6 gia ban cao hon dwgc cho la dong lwc tang gia ban binh quan tw
nhién.

Bién Igi nhuan goép: Ky vong tang trwdng trong nam 2025 vé&i viéc gia nguyén
vat liéu dau vao dang trong xu huwéng gidm, tén kho nguyén vat liéu gia cao sé
dwoc str dung hét trong nam 2024.

Cat giam nhirng khoan chi phi khéng hiéu qua: Chi phi quéng céo va khuyén
mai ky vong dwoc cat gidam gitip doanh nghiép cai thién loi nhuan trong béi canh
gia vén hang ban & mirc cao va chi phi quang céo va khuyén mai tang manh trong
nam 2023 khong giup SAB cai thién dwoc thi phan.

Dy bao nam 2024, doanh thu mang bia sé tang trwéng khoang 4,7%, nhwng bién

lgi nhuan thu hep nhe so v&i nam 2023 do gia nguyén vat liéu dau vao dang &
murc cao, ky vong dwoc cai thién trong nam 2025.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Tang trwéng DT 32.6% -12.9% 2.0% 3.1%
Tang trwdng LNST 42.1% -21.2% 5.9% 8.4%
No/TTS (%) 13.0% -1.2% 1.1% 2.4%
TS LN gop (%) 30.8% 29.8% 29.9% 31.1%
ROE - TTM (%) 22.4% 16.7% 18.1% 19.3%
EPS - TTM (ddng) 3,974 3,132 3,399 3,683
P/E 7,0x 17,9x 17,4x 15,6x
P/B 1,6x 3,0x 3,1x 2,8x
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Toém tat bién déng kinh doanh 6T.2024

Luy ké Luy ké

. . o o o A
Tieuchi Q2.2023 Q2.2024 % YOY 6T.2023 6T.2024 %YOY Nguyén nhan
Doanhthu  8.312 8.086 -2,7% 14.526 15.270 +51%  Doanh sb 6T.2024 ghi nhan tang trwdng nhe. Tét Nguyén dan dén
muén hon ndm 2023 ¢6 thé 13 ly do gidp doanh sé Q1 ctia mang bia
- Bia 7.347 7.059 -3,9% 12.912 13.446 +4,1% tang trwdng kha tét svek. Tuy nhién tinh riéng Q2.2024, doanh sé mang
bia bt dau sut gidm. Nguyén nhan co thé dén tir viéc siét chat kiém tra
- Khac 965 1.028 +6.5% 1615 1.823 +12.9% ndng dd cbn trong quy 2 vira qua tac dong tiéu cuc dén tiéu thu cac
' ’ san pham giai khat co c¢bn nhw bia rwou.
Bién LNG 29,9% 30,2% 30,3% 29,7%
Bién LNG tang nhe trong Q2.2024 svck, nhwng tinh theo 6T.2024, bién
-Bia 34,4%  34,5% 341%  338%  -30bps NG giam nhe 0,6% voi bien loi nhuan mang bia giam 0,3%. Gia
nguyén vat liéu dau vao & murc cao da anh huéng trie tiep dén gia von
hang ban cta SAB.
- Khac -4,4% 0,6% -0,1% -0,2%
LNST 1.159 1.248 +7,7% 2127 2.246 +5,6% Doanh thu tai chinh giam do |4i suat tién giri & mirc thdp hon cung ky.
Tuy nhién, cong ty da tiét gidam chi phi ban hang kha manh tay, thong
Bién LN 13.9% 15.4% +150 bps 14.6% 14.7% +10 bps qua cét glém nhan vién ban hang, glém tai tro cho cac 1& héi am nhac.
Theo d6 bién loi nhuan van ghi nhan hdi phuc nhe.
Hinh 1: Doanh thu theo mang va bién lgii nhuan goép cua SAB
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trong quy 1 va ghi nhan sut giam

trong quy 2

Nguén: SAB, VCBS téng hop

Luy ké 6T.2024, doanh thu méng bia dat 13.446 ty dong (+4,1% yoy). Doanh thu téng nhiéu
kha nang dén tw (1) viec SAB da tang gia ban bia 5% vao nira cudi 2023 gilp gia ban bia
binh quan 6T.2024 cao hon cung ky, cung véi d6 (2) Tét Nguyén dan 2024 dén mudn hon
so véi ndm 2023 khién doanh thu ban bia Q1.2024 tang truwdng tich cwc (+14,8% yoy). Tuy
nhién, tinh riéng Q2.2024, doanh thu ban bia gidm 3,9% yoy, nguyén nhan cé thé dén ti
viéc tang cuong hoat dong kiém soat ndng dd con khi tham gia giao thong gan day cla
chinh quyén céac thanh phd. Theo théng ké clta NielsonlQ, du¢i tac dong cta lénh kiém
soat, chi tiéu tai nha hang ghi nhan mdc sut gidam 6% trén ca nwéc va 11% trén cac thanh
phd I&n ké tir Q3/2023 téi nay, kéo theo chi tiéu cho d& udng c6 con sut gidm dang ké.

V& mat chi phi dau vao, dai mach dang duwoc giao dich 6n dinh quanh vung 7-8 USD/Bu
trong giai doan 2022 — 6T2024. Tuy nhién, gia dai mach gan day ghi nhan mic gidm kha
dang chu y khi 1an dau tién thang vé 6,7 USD/Bu vao dau quy 3 nhé tinh hinh thei tiét thuan
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loi gip tdng nang suét cay tréng nhung nhu cau tiéu thu bia tai cac nwéc Chau Au chi &
murc 6n dinh.
Vat liéu nhém sau khi bt pha 1én vang 3.700 USD giai doan 2021-2022, van duy tri xu
hwéng di ngang trong vang 2.600 — 2.700 USD/MT cho t&i nay, du ¢6 nhirng nhip tdng manh
lén 2.900 USD/MT trong quy 2 la mua cao diém thiéu dién, nhwng ngay sau d6 da diéu chinh
vé lai mé&t bang gia cd.
Theo d6, trong bdi canh chi phi nguyén liéu dau vao kha én dinh, ching tdi cho réng, bién
loi nhuan gdép mang bia gidm nhe (-30 bps) trong 6T2024 chil yéu téi tir mirc sut gidm san
lwgng trong quy 2 (theo wéc tinh khodng -8% yoy trong quy 2 va -1% cho 6T2024).
Hinh 2: Doanh thu va bién loi nhuan gép mang bia Hinh 3: Gia dai mach va nhém thé gi&i
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Ngudn: SAB, VCBS téng hop Nguén: Bloomberg, VCBS téng hop

Doanh thu tai chinh ghi nhan giam SAB c6 lwong tién mat kha 1&6n véi 6.034 ty déng tién va cac khoan twong duwong tién va

dang ké 17.324 ty ddng tién gtri ngan han. Doanh thu tai chinh tir tién gvi ghi nhan gidm 22% yoy,
ghi nhan mirc 533,4 ty ddng trong 6T2024. Chung tdi cho rang lai suét tién gtvi cé xu hwéng
gidm dan sau khi tao dinh trong quy 1/2023 t&i nay da khién cho cac doanh nghiép c6 lwong
tién gl ngan hang I&n nhw SAB ghi nhan doanh thu tai chinh gidm dang ké. Theo théng ké
clia VCBS, lai suét tién gtvi tai cac ngan hang TMCP nha nwéc ky han 6-9 thang da giam tw
vung 5,0% - 6,1% trong 6T2023 vé vung 2,9% - 3,1% trong 6T2024.

Hinh 4: Xu hwéng lai suét tién givi ky han 6 thang tai cac Hinh 5: Ty 1é chi phi ban hang/doanh thu qua cac nam
NHTMCP nha nwéc
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Nguén: Website ngan hang, VCBS téng hop Nguén: SAB, EUI, VCBS téng hop
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Chi phi ban hang giam manh Dang chu y, chi phi ban hang cda SAB ghi nhan m&c gidam 14% yoy trong 672024, dwa ty
lé CPBH/DTT t& 13,9% vé con 11,4% (hinh 5), mirc thip nhét trong vong 4 nam tré lai day
(trung binh khoang 13% - 14%) trong khi thi phan duy tri xu hwéng gidm lién tuc tv 41%
(2019) vé& con 34% (2023). Trong d6, nhirng chi phi chinh dwoc cat giam bao gdm quang
cdo va khuyén mai (-15,6% yoy), va chi phi nhan vién (-20,6% yoy). Chung t6i cho rang,
Sabeco da nhan théy viéc tai tro cho cac 1& hdi am nhac chwa mang lai hiéu qua marketing
nhw mong doi. L& hoi Chill Fest vdn dwoc td chirc kha nhiéu trong 2022 — 2023 dé quang
ba cho dong san pham Saigon Chill da khéng xuét hién trong mua hé 2024, dwoc cho la
mot trong nhirng nguyén nhan chinh cho viéc tiét gidam chi phi quang céo.

Trién vong nganh bia: Theo théng ké cta cha tich Hiép hdi Bia — Rwou — NGK Viét Nam, sau khi ghi nhan giam
12% trong 2023, san lweng nganh bia tiép tuc ghi nhan mirc giam 4% yoy trong Iy ké
8T2024. Viéc tang cuwdng cong tac kiém tra ndng dod cén khi tham gia giao théng cutia chinh
quyén cac thanh phé I&n dwoc cho la nguyén nhan khién cho tiéu thu tiép tuc sut giam so
v&i 1 ndm 2022 am dam. Chung t6i cho réng iy ké ca ndm 2024 mirc gidm c6 thé con nhiéu
hon néu tinh t&i thiét hai tr con b&o Yagi t&i mién Bac trong trung tuan thang 9.

San lwong tiéu thu toan nganh ghi
nhan giam nhe. Blc tranh toan
nganh kha am dam khi xu hwéng
tiéu thu doé uéng c6 con dang giam
dan trong gi&i tré.

Buwéc sang 2025, ching téi dw béo da gidm tiéu thu cé thé chivng lai khi (1) ngudi tiéu dung
tré nén quen thudc véi chinh sach mai, (2) thu nhap cia ngwdi dan bat ddu manh nha héi
phuc tré lai sau mot thoi gian dai that chat chinh sach tién té.

Song van tén tai nhivng diém sang

tai phan khuc trung va cao cép, &

nhitng dong san pham hwong vi

mé&i la va it con Hinh 6: San lwong tiéu thu bia tai Viet Nam dwoc dw bao giam hon 4% trong 2024 va
di ngang trong 2025.
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Nguén: EUI, VCBS téng hop, wéc tinh

Vé dai han, tiéu thu cho d udng c6 cdn gap kha nhiéu yéu td tac dong tiéu cwe. Cac quy
dinh nghiém ngét va ting cwdng kiém soat ctia Chinh quyén vé ndng do con khi tham gia
giao théng van tiép tuc dién ra. Bén canh do, theo Forbes, thé hé Gen Z ubng ruou bia it
hon 20% so v&i thé hé Millenials va viéc ngay cang nhiéu nguwdi tiéu dung chu trong téi strc
khoé ciing khién tiéu thu bia truyén théng giam.

Van con nhirng diém sang, nganh bia can phat trién nhirvng dong san pham it cén,
hwong vi méi la

Theo nghién ctru cta NielsonlQ, ngu i tiéu dung dang wa chudéng cac san pham cé do cén
nhe va hwong vi maéi la, gia binh quan cao hon so véi sdn phdm truyén théng. Theo théng
ké tir NielsonlQ (hinh 7), tr hon 2 ndm tré lai day, nhém san pham bia c6 ndng do cén thap,
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Ty trong SP dé uéng dang
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mDé& ubng = Truyén théng

Lo trinh tang thué TTDB la mét rai
ro trong dai han v&i nganh bia

hwong vi d& ubng dang dwoc ngwdi tiéu dung dén nhan véi san lwong tiéu thu tang 35% so
v@i cung ky nam trwée, dac biét tai 6 thanh phd 1&n va kénh hién dai. Nhin trén khia canh
gia ban, cac san pham trung cép va cao cap dang chiém wu thé.

Hinh 7: Thénq ké cuia NielsonlQ vé thi hiéu tiéu dung bia

SP trung cg‘ap va siéu cao pép KH dang wa chudng bia lon
dang chiem thém thij phan hon bia chai
100% 100% 1.0% 1.2%
0,
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Cao cap Siéu cao cap Chai thay tinh Chai nhya

Nguén: NielsonlQ

Lo trinh ting thué tiéu thy dic biét (TTPB) giai doan 2026 — 2030 la mot yéu t6 dang
chua y déi véi nganh bia trong dai han. Theo 16 trinh tdng thué, gia ban 18 bia sé tang tbi thiéu
2-3%/nam cho t&i 2030, va day c6 thé 1a yéu té lam trAm trong thém da gidm tiéu thu bia tai
Viét Nam. Chung téi cling lwu y, nguoi tiéu dung kha nhay cdm véi chi tiéu d6 udng cé con.
Nghi dinh 100 dwoc ban hanh vao 2019 khién cho viéc chi tiéu tai nha hang sé tang thém
khoang 15% - 20% (cho chi phi di lai), kéo theo san lwgng tiéu thy bia sut giam 14% / 7%
cho 2 nam tiép theo. Chung téi wéc tinh, viéc tang thué TTDB hang ndm dbi véi sdn pham
bia c6 thé khién san lwong tiéu thy bia gidm khoang 0,7% - 1%/nam.

Hién nay, trong du thado luat thué TTPB stra dbi, co' quan soan thdo dang dé xuét 2 phuong
an tang thué déi véi mét hang bia cu thé nhu sau:

Hinh 8: Dw thao 16 trinh ting thué TTPB dbi vé&i san pham bia 2026-2030

Nam Hién hanh 2026 2027 2028 2029 2030 Tac dong lén gia ban Ié san pham bia
Phwong an 1 65% 70% 75% 80% 85% 90% Tang déu 2-3%/n&m cho t&i 2030
Phwong an 2 65% 80% 85% 90% 95% 100% Tang 15% trong 2026, va tang déu 2-3%/nam t&i 2030

Nguén: B6 Tai chinh, VCBS téng hop

Hién nay, c& 2 phwong an téng thué dang dwoc danh gia la kha sbc déi véi toan nganh bia. Trong hdi thdo 4y y kién vé du thdo
Luat, Hiép hdi Bia — Rwou — NGK Viét Nam (VBA) va dai dién cac doanh nghiép bia I&n dang dé xuét 1 phwong an véi 16 trinh tang
dé thé hon (2-3 ndm/1 1an ting, mdi lan tang khong qua 5% va mirc thué TTDB té¢i 2030 1a 80%).

Do6i véi SAB:

Sau dot tang gia trong quy 2/2023,
chung téi ky vong SAB gitr gia
ban san pham hién tai

Gia ban san pham binh quan ctia Sabeco nidm 2024 dwoc dw bao ting 2,5% so v&i nam
2023 do Cong ty da thuc hién tang gia ban ké tir Q2.2023. Chung téi danh gia cao kha nang
cong ty sé khong tiép tuc ting gia ban trong thoi gian téi do (1) gia nguyén vat liéu dai mach
d4u vao bat dau cé xu huéng gidm va (2) canh tranh trong nganh ngay cang gay gét, céng
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ty can duy tri gia ban dé gitr thi phan vén da gidm kha manh trong nhitng nam gan day, to
42% vao nam 2018 xubng 33,9% vao nam 2023.

Hinh 9: Bién déng thi phan nganh bia tai Viét Nam
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Ngudn: Euromonitor

Phat trién cac dong san pham theo Chung t6i cho réng cong ty sé tap trung vao phat trién cac dong san pham méi, dé uéng
xu hwéng tiéu dung dé ting doanh va méi la, va don gia san pham ciing cao hon san pham truyén théng. Dién hinh 13 SAB da
s6 mot cach tw nhién thay vi ting cho ra mét dong sé&n pham (1) Saigon Soju, canh tranh truc tiép véi Tiger Soju, la dong bia
ngan sach cho quang cao va tiép co6 ndng dd cdn thap (<4%), hwong hoa qua, va san pham bia 333 Pilsner Extra Smooth, c6

thi hwong vi ngot, it ddng hon va ndng dd con (4,8%) thap hon 333 truyén thdng (5,3%). Chung
tdi danh gia day ciing 1a mét trong nhivng buéc di kha phi hop véi xu hwéng thj trweng. Déi
th 1&n nhéat cia SAB |a Heiniken ciing dang cé xu hwéng gidm dan ndéng doé con va tang
hwong vi méi trong san phdm cGa minh véi dong bia Larue Smooth (2022) hay dong san
pham Tiger Platinum huwong vé cam (2021) (Tham khao hinh 8).
Theo d6, ching t6i cang clng cb luan diém vé budc di hop ly trong phat trién dong san
phdm ma&i dé ubng trong phan khuc trung cép thay vi gia téng chi tiéu quang céo va khuyén
mai clia SAB. Chung t6i ky vong SAB sé tiép tuc duy tri ty 1é chi phi ban hang/Doanh
thu & mirc 11,5% - 12% cho 1-2 ndm t&i cho tdi khi cAn phat trién nhan hang maéi.
Hinh 10: So sanh mét s6 dong san phdm méi phat trién gan day cua Heiniken va SAB
Hang Heiniken Sabeco
Nam San pham ABV | Huwong vi Giabanlé | San phdm ABV Hwong vi Gia ban 1é
2021 Tiger Platinum | 4,5% | Vé cam/Téo 18.3 -21.0 | Lager Limited 4,3% Truyén théng | 11.0-13.3
Edelweiss 4,9% | Thao moc 16.0 —24.5
2022 | Larue Smooth | 4,5% | Ngot, it déng 11.6 — 14.7 | Saigon Coffee 4,2% Ca phé 11.6 -15.0
2023 | Tiger Soju 4,0% | Dwalwdi, man 18.0 —22.5 | Saigon Soju 3,8% -4,0% | Dwra, chanh 17.9-201
2024 | N/A 333 Pilsner 4,8% Ngot, it ddng | 14.4 — 16.3

Nguén: website cong ty, VCBS tdng hop, don vi gia ban 1& 1a ngan ddng/lon trong thung 24 lon tai khu virc Ha Noi
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Nhin chung, cé thé thay ham lwong cdn trong san phadm méi ctia 2 hang déu c6 xu huéng gidm vé 4,0%, dong thdi ting hwong vi
m&i la (ngot, hoa qua,...). Dong Pilsner méi dwoc phat trién gan day cia SAB ciing bat dau ghi nhan gidm dd cbn so véi dong 333
truyén théng (5,3%).

V& khia canh gia, v&i cung phan khuc va loai hinh san pham, gia ban 1& cac san phadm cia SAB dang thap hon so véi Heiniken ti
1% - 10%. Cac san phdm cé hwong vi méi la va ndng dé cdn thap nhu Soju, Coffee Infused va Pilsner c6 mirc gia ban 1é cao hon
san pham Lager va 333 truyén thdng khoang 20% - 30%. Viéc t&ng ty trong cac san phdm nay trong doanh sb sé la dong luc téng
trwdng tw nhién vé& gia ban san pham binh quan (ASP) va bién lgi nhuan cho céng ty trong twong lai.

Dw bao thi phan SAB cai thién hon Chung téi wéc tinh thj phan ctia SAB dworc cai thién nhe. Dwa trén wéc tinh ctia VCBS,

so v&i 2023, san lwong tiéu thu dw  SAB hién ghi nhan méc gidm san lwong thap hon toan nganh (-1% cho liy ké& 6T so v&i

kién giam cham hon toan nganh toan nganh & mic -4% Iy ké 8T). Theo dd, chung téi wéc tinh thi phan clia SAB & mirc
35% cho 6T2024, cai thién 1,1% so v&i 2023.

Trong bdi canh, (1) yéu té mua vu dwoc I&p lai trong quy 4 nhe Tét Nguyén dan 2025 dén
s&m hon, SAB cé thé sé ghi nhan mét phan doanh thu ban bia dip Tét vao cudi ndm 2024
(2) SAB bét dau chuyén hwéng san pham méi phu hop thi hiéu hon, (3) dbi tha Heiniken da
dong bét mot nha may bia tai Quang Nam trong thang 6/2024 trong thoi gian chd mé rong
nha may Viing Tau, ching t6i dw bdo SAB van giir dwoc thi phan ca nam 2024 & muirc
34,6%, twong dwong vé&i mirc san lwgng tiéu thy nam 2024 gidm 2,1% yoy (so v&i toan
nganh du kién giam trén 4% yoy khi tinh thém yéu té thién tai trong thang 9). Nh& sap nhap
SBB vao cubi ndm nay, san lvgng toan tap doan dwoc ky vong tang thém 1% - 2%, thi phan
c6 thé tiép tuc cai thién 1én 35% vao 2025 (Chi tiét dw bao dwoc trinh bay & muc danh gia
thwong vu sap nhap SBB).

Bién I¢i nhuan goép dwoc dw bao Bién Igi nhuan gop mang bia dwoc dw bao 6n dinh vao cudi nam nay va cai thién

cai thién trong ntra dau ndm sau trong ntra dau nam sau. Tinh t6i cudi quy 2, tdn kho nguyén vat liéu dat khodng 1.200 ty
dodng, tdng gap ddi so v&i cung ky. Trong khi do, trén thi trwong thé gioi gia dai mach bat
dau xu hwéng gidm tlr trung tuan thang 7 vé mirc 6,67 USD/Bu, thap hon mirc 7,23 USD/Bu
vao cudi nam 2023 khoang 8% nhé& ndng suét cay trong tét hon dy kién va nhu cau bia tai
Chau Au & mirc thap. Gia nhdm van dang trong xu hwéng di ngang tai ving 2600 — 2700
USD/tén trwdc tinh hinh nhu cdu @m dam tai Trung Quéc va chi phi nang lwong giam.

Chung téi wéc tinh, téi trung tuan thang 9, véi gid dinh gia nhdm tiép tuc duy tri quanh méc
hién tai, va gia dai mach tiép tuc giam vé 6 USD/Bu, chi phi nguyén liéu binh quan ctia SAB
c6 thé gidm 4,5% qoq. Mrc gidm nay nhiéu kha nang sé phan anh s&m nhat vao quy 1/2025,
sau khi ngudn nguyén liéu dau vao gia cao nhap tir thang 6 da hét, cai thién 2% bién loi

nhuén goép.
Hinh 11: Co’ ciu diu vao cua SAB 2023 Hinh 12: Gia dai mach giam cé thé gitp chi phi san xuit giam 4,5%, cai thién
2% bién LNG ké tir quy 1/2025

36% 6%
4%

32%
° 2%
40% 28% 0%
-2%
24% °
4%
20% -6%
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20% N OO N M OO NMOONMOONMOONM
OO0 0O d 000 10001000 dO0O OO dOo

Bién LNG % bién déng dau vao

=Paimach =Gao =VAénhém = Khac N R
Nguon: Bloomberg, SAB, VCBS tong hop dy bao
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Tang cong suat thong qua viéc gia
tang sé& hiru tai SBB.

Theo chung t6i wéc tinh, doanh sb
hop nhat c6 thé tang 1,5% - 2%,
LNST dw kién ghi nhan am nhe (~38
ty ddng) cho nam 2025 va dat khoang
50-70 ty ddng trong dai han

Ngoai ra, cé thé phat sinh thém 102
ty chi phi tai chinh tr danh gia lai
khodn dau tw SBB ban dau va 93 ty
dong Loi thé thwong mai dwgc phan
b trong 10 nam.

Ngay 5/9/2024, SAB da théng qua ké hoach chao mua 37.814.900 cb phiéu Cong ty ¢6 phan
Tap doan Bia Sai Gon Binh Tay (SBB) véi gia 22.000 déng/cd phiéu dé nang ty 1& s& hiru
tr 22,7% lén 65,9% (trong dd 59,6% truwc tiép sé& hivu bdi SAB, 6,3% s& hiru béi nguoi co
lién quan). Sau khi hoan thanh thwong vu M&A, SAB c6 thé nang cong suét thém 510 triéu
lit/nam (1&n tdng cong 3,01 ty lit bia/ndm , tang 25,4% so véi mirc hién tai), bd sung thém
nhan bia Sagota vao danh muc san phdm phan khuc phd théng ctia minh.

Vé tinh hinh kinh doanh tai SBB, doanh thu ndm 2023 dat khoang hon 2.000 ty déng (san
lwong khodng 200 triéu lit), trong d6 1.645 ty ddng la dén tir hoat déng gia céng bia cho
SAB. Doanh sé ban hang cla thwong hiéu Sagota dwgc SAB danh gia 1a khéng méay hiéu
qua, va cong ty gap kho khan trong kinh doanh bao bi. Theo d6, cong ty ghi nhan muac 16
rong 152 ty déng trong 2023 chl yéu do mang bia 16 gop 0,88% va du phong 43 ty déng
phai thu kho doi.

Trong thwong vu M&A nay, ching t6i c6 mét sé danh gia nhu sau:

- Doanh thu hop nhét cia SAB dy kién sé& ting thém khoang hon 500 — 700 ty déng
(+1,5% - 2% so vé&i doanh thu hién tai) do 75% doanh thu ctia SBB hién dang dén tir
viéc gia céng bia va ban hang cho SAB sé& dworc loai triv khi hop nhét.

- Mt 16 hop nhét vao SAB trong ngan han chi twong &ng véi phan 16 clia bia Sagota,
dwoc wéc tinh chi & mirc khodng 38 ty ddng. Dw kién, bién lgi nhuan ctia SBB sé dan
dwoc cai thién bang véi cac cong ty con san xuét bia cia SAB, hién binh quan dang &
murc 10,6% (chi tiét & hinh 13), twong (rng mirc déng gdp vao loi nhuan hop nhét cla
SAB c6 thé dat khodng 50 — 70 ty déng trong dai han.

Hinh 13: Bién LNR ctia cac cong ty con san xuit bia dang niém yét cia SAB

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

2019 2020

2023

BSH
BSD

= Binh quan

BSQ

Nguén: BCTC cac cong ty, VCBS téng hop

- Chung t6i wéc tinh trén bao céo thu nhap sé hach toan thém hon 102 ty déng chi phi tai
chinh khi SAB s&p nhap SBB. Cu thé, vao ngay 30/6/2024, SAB dang nam git 16,42%
SBB véi gia tri ghi nhan theo phwong phap vén chi s& hiru 1a 375,4 ty ddng. Khi SAB
tién hanh sap nhap SBB (do nang ty |é s& hiru Ién trén 51%), toan bd khoan dau tw nay
sé dwoc danh gia lai theo gia tri thi trwérng ctia cb phiéu SBB vao ngay giao dich dién
ra, khoan chénh l&ch sé& dwoc hach toan vao doanh thu/chi phi tai chinh (néu 1i/16). Chi
tiét tinh toan cu thé nhw sau:

Hinh 14: Wéec tinh chi phi tai chinh phat sinh tir danh gia lai khoan dau tw hién tai tai
SBB
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Dau tw vao SBB (i) 375,4 16,42% vbn cb phan, 14,37 triéu cp
Twong ng v&i gia SBB ngay

Gia trj thi trwdng SBB (ii) 273,03 24/9/2024 1a 19k/cp, nhan v&i 14,37
triéu cp (*)

Chi phi tai chinh phat sinh 102,4 = (i) - (ii)

(*) Chuing t6i dang tam s dung gia hién tai lam tham chiéu cho gia tri thi trwéng cta
SBB vao thoi diém sap nhap. Hién tai gia cd phiéu SBB da téng kha tich cuc trwdc thong
tin SAB chao mua céng khai, trong trw&ng hop ngay giao dich SBB c¢6 thj gia cao hon,
chi phi tai chinh cé thé ghi nhan thap hon con sé wéc tinh hién tai cia VCBS.

- Chung téi wéc tinh phat sinh 93 ty dong Loi thé thwong mai tir thwong vu sap nhap.
Khoan lgi thé thwong mai nay sé dwoc phan bé trong 10 nadm (~9,3 ty ddng/ndm) vao
chi phi quan ly doanh nghiép.

Hinh 15: Loi thé thwong mai tir sap nhap SBB

Khoan muc Gia tri (ty dong) Ghi cha
PAu tu hién hiwu tai SBB (i) 273,03 Sau khi danh gia lai tai gia 19k/cp.
DAu tw gia ting tai SBB (ii) 832,00 Mua thém 37,8 triéu cp tai gia 22k/cp
Téng gié tri dau tw SBB (iii) 1.105 ;9(%;) (;'L L%‘Z”ﬁ:"c”ﬁ’éizt’éitg‘i’BCP’
Tai san hiru hinh ctia SBB (iv) 2.624 =TTS — TS vo hinh tai 31/12/2023
No phai trd cia SBB (v) 926 Tbng no phai tra tai 31/12/2023
Gia tri tai san rong SBB (vi) 1.698 = (iv) — (v)
L¢i thé thwong mai 93 = (iii) — (vi) * 59,6%

Do céng ty chuwra cong b6 bao céo hop nhét soét xét ban nién 2024, ching téi tam st dung
s6 lidu chét ndm 2023 dé tinh toan gié tri tai sén rong.

Theo do6, ching t6i dw bao tac dong clia thwong vu sap nhap SBB |én bao céo Igi nhuan
clia SAB nhu sau:

Hinh 16: Dw bao tac déng tir thwong vu sap nhap SBB vao cac khoan muc trén bao cao thu nhap cua SAB

Nam 2024 2025F 2026F 2027F 2028F
Doanh thu 500 550 600 650 700
LN t HBKD -38 0 12 60 70
Chi phi tai chinh -102
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Phan b LTTM -3 -9 -9 -9 -9

Don vi: ty déng
Chung t6i tam thoi khéng tinh mike gidm ctia doanh thu tai chinh do SAB dw kha nhiéu tién mat (~6.000 ty ddng tién va twong dwong
tién), do d6 viéc mua SBB dwoc cho & khéng anh hwéng t¢i khodn dau tw tai chinh ngén han ctia SAB.

Chung t6i dw bao DTT ndm 2024 clGa SAB dat 32.289 ty déng, LNST dat 4.573 ty déng.
Mét s gid dinh chinh dwoc trinh bay trong bang duéi day:

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan

Bia

Tiéu thy bia 4.115 4.287 -2,1% 4.455 1% Thi phan dwoc dw béo tang nhe, dat 34,6%, tang trivdng san lvong dwoc bao

(triéu lit) dat -2,1%/1% cho FY24/25 trong bdi canh toan nganh kha kho khan (-4,2%
yoy) trong 2024, va SAB sap nhap SBB, gilp san lwgng tang thém khoang
1%.

Tang trwdng 2,5% 1% Gia ban tang nhe trong nam 2024 do Coéng ty thyc hién tang gia ban tw

ASP Q2.2023, cong ty dwoc ky vong tiép tuc duy tri mat bing gia ban, va tai cau
tric tap séan phdm sang huéng cao cp hon, gidp tdng mat bang gia ban thém
~1%

Thi phan SAB 33,9% 34,6% 34,6% Thi phan dugc wéc tinh duy tri dat 34,6% trong ndm 2024 va tang 1én 35%

vao 2025 sau khi hop nhéat SBB, gitp san lwong tang thém 1%.

Bién lgi nhuan 34,1% 33,8% 35,5% Bién lgi nhuan thu hep nhe trong nam 2024 do con tdn kho nguyén vat liéu
gop cao, cai thién tét trong nam 2025 trwéc ky vong gia dai mach tiép tuc xu
hwéng gidm vao cudi nam nay.

Chi phi ban 14,7% 12% 12% N&m 2024 cét gidm céc chi phi khéng mang lai hiéu qua d& cai thién loi

hang/DTT nhuan, va tiép tuc duy tri & mlrc nay cho t&i khi ¢ cac chién lwgc marketing
moi.

Dw bao KQKD

DTT 30.706 31.078 2,0% 32.028 3,1% Doanh thu tang chi yéu dén tr viéc tang gia ban bia va doanh sb nuéc giai

khat birt pha kha tich cwe du ty trong con nhé

Doanh thu 2025 dwoc du béo tiang 3,1% chl yéu nhd sap nhap SBB gilp
téng khodng 500 ty doanh thu hop nhat va mét béng gia ban +1% nho dich
chuyén sang dong cao cap hon

LNST 4.118 4.360 5,9% 4.724 8,4% T&ng trwdng nira cudi ndm 2024 dy kién cham hon do anh hwéng tir bao
Yagi &n doanh s mién béc, 1ai suét tién gri dw kién giam khién doanh thu
tai chinh giam, 16 nhe va chi phi phat sinh tir hop nhat SBB (-38 ty déng loi
nhuan va 102 ty ddng chi phi tai chinh danh gia lai khoan dau tw).

N&m 2025, LNST dw kién phuc hdi tich cwc hon khi gia sp binh quan ting
thém 1%, hiéu qua hoat dong tir SBB dwoc cai thién, chi phi dau vao bat dau
gidm ~4% ké& tr quy 1/2025 nhé gia dai mach tiép tuc xu hwéng di xubng.

Pinh gia Chung téi wéc tinh gia muc tiéu dat 61.140 dong/cp, twong dwong véi P/E muc tiéu dat
17,4x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E v&i ty trong 50/50.
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Gia dinh tinh toan hé sé chiét
khau:

Chi phi VCSH = 8,8% theo CAPM
(Rf =2,7%, Risk premium = 9%,
beta = 0,68)

Chi phi vay = 5,8%/nam (lai vay
ngan hang)

WACC = 8,8%

Théng s6 tinh toan: P/E
Lich str: 17,9x
(chi tiét trong phu luc 1 dinh kém)

Dinh gia bang FCFF:

FCFF: tr déng 2024F
EBIT 5.776.170
Kh&u hao (1.155.234)
Thay d6i WC 516.329
CAPEX (283.735)
FCFF 356.520

NPV giai doan 2024-2028F

2025F

6.238.794

(1.247.759)

488.045

(283.735)

124.203

NPV giai doan ting trwéng vinh vién (g=2%)

Téng gia tri doanh nghiép
Trie: Vay no’ rong

Gia tri VCSH

S6 lwong CPLH (tr.cp)

Dinh gia

Pinh gia bang phwong phap so sanh P/E

Bién sé

LNST du phéng 2024 (triéu ddng)

P/E ap dung (trung vi)
Vén hoa wéc tinh (triéu ddng)

S6 lwong CPLH (tr.cp)

Gia muc tiéu (dong/cp)

2026F

6.053.305

(1.210.661)

463.200

(283.735)

89.971

CTCP BIA - RUQU — NUO'C GIAI KHAT SAI GON — SAB (HSX)

2027F 2028F

6.320.359 6.421.097
(1.264.072)  (1.284.219)
441.377 422.207
(283.735) (283.735)
46.111 88.084
21.884.669
56.740.142
78.624.810

700.958
78.820.169

1.283

61.455

Hé sé ap dung
4.359.813
17,9x
78.040.652

1.283

60.286

- Tiéu thu bia trong nwéc hdi phuc cham hon dw kién.

- Thi phan ctia SAB tiép tuc gidm so véi dw bao di ngang clia ching t6i.

vcbs.com.vn | 11



vees V

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1

SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich str dinh gia P/E nganh
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) PHU LUC 2
TONG HOP TAI CHINH

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2023 2024F 2025F 2026F 2027F Can dbéi ké toan 2023 2024F 2025F 2026F 2027F
Doanh thu thuan 30,461,367 31,078,342 32,028,370 32,643,274 32,988,392 Tai san
- Gia vén hang ban 21,370,005 21,801,314 22,082,945 22,824,909 22,985,154 +Tién 5,039,908 5,141,988 5,299,172 5,400,910 5,458,011
Loi nhuan gop 9,091,363 9,277,028 9,945425 9,818,365 10,003,238 +DTTC ngén han 17,741,052 18,241,052 18,941,052 19,441,052 20,141,052
- Chi phi ban hang 4,479,228 3,729,401 3,843,404 3,917,193 3,958,607 + Phai thu 462,207 405,598 417,997 426,022 430,526
- Chi phi quén Ii DN 800,692 816,909 841,881 858,044 867,116 + Hang ton kho 2,317,505 2,301,036 2,330,761 2409072 2425985
Loi nhuan HBKD 3,811,443 4,730,718 5,260,139 5,043,128 5,177,515 + Khac 992,733 1,012,840 1,043,801 1,063,841 1,075,088
- (L8)/ lai ty gia 24,321 -33,285 -28,504 -30,025 31,677 Tai san ngén han 26,553,406 27,102,514 28,032,783 28,740,897 29,530,662
- Loi nhuan khac -1,584,861  -1,012,167 -950,152 -980,152 -1,111,167 + Tai san dai han 12,830,001 13,113,736 13,397,471 13,681,206 13,964,941
EBIT 5,420,625 5,776,170 6,238,794 6,053,305 6,320,359 + Khau hao Ity ké 8,725,839 9,242,168 9,730,213 10,193,414 10,634,790
- Chi phi lai vay 50,215 46,362 63,163 82,906 100,919 + Tai san dai han 4,104,162 3,871,568 3,667,258 3,487,792 3,330,151
LNTT 5,370,410 5,729,808 6,175,631 5,970,399 6,219,440 +DTTC dai han 411,981 411,981 411,981 411,981 411,981
- Thué TNDN 1,115,357 1,145,962 1,235,126 1,194,080 1,243,888 + Khac 2,987,077 3,047,578 3,140,739 3,201,037 3,234,880
LNST 4,255,053 4,583,846 4,940,505 4,776,319 4,975,552 Tai san dai han 7,503,219 7,331,126 7,219,977 7,100,810 6,977,011
- Loi ich CDTS 137,448 224,033 216,313 198,950 222,758 Téng Tai san 34,056,625 34,433,641  35252,761 35,841,707 36,507,673
LNST Cb CT Me 4,117,605 4,359,813 4,724,192 4,577,369 4,752,794
EPS (d) 3,132 3,399 3,683 3,569 3,706 N¢' & VCSH
EBITDA 6,292,499 6,726,839 6,516,505 6,761,736 6,843,304 + Phai tra (ngén) 2,476,373 2,674,232 2,708,778 2,799,790 2,819,447
Tang trwé'ng 2023 2024F 2025F 2026F 2027F + Vay ngén han 530,129 763,351 1,178,635 1,513,446 1,868,982
Doanh thu -12.9% 2.0% 3.1% 1.9% 1.1% + Khac 5,218,106 5,323,796 5,486,538 5,591,872 5,650,992
LN HPKD -30.7% 24.1% 11.2% -4.1% 2.7% N¢’ ngén han 8,224,608 8,761,379 9,373,951 9,905,109 10,339,420
LN Hop nhét -22.6% 7.7% 7.8% -3.3% 4.2% + Vay dai han 170,828 136,663 102,497 68,331 34,166
LNST 21.2% 5.9% 8.4% -3.1% 3.8% + Phai tra dai han 176,030 179,595 185,085 188,639 190,633
EBIT -21.0% 6.6% 8.0% -3.0% 4.4% N¢ dai han 346,858 316,258 287,583 256,970 224,799
EPS 21.2% 8.5% 8.4% -3.1% 3.8% Téng ne 8,571,467 9,077,638 9,661,534 10,162,079 10,564,219
Tbng tai san -1.2% 1.1% 2.4% 1.7% 1.9% +Vén didu 16 12,825,624 12,825,624  12,825624  12,825624 12,825,624
No vay -32.1% 28.4% 42.3% 23.5% 20.3% + Cb phiéu wu dai 0 0 0 0 0
VCSH 3.6% -0.5% 0.9% 0.3% 1.0% + Thang dw 0 0 0 0 0
Kha néng sinh 1oi 2023 2024F 2025F 2026F 2027F + LN gitr lai 11,386,688 11,257,533 11,492,757 11,581,158 11,844,984
Ty suét LNG 29.8% 29.9% 31.1% 30.1% 30.3% + Loi ich CDTS 1,272,846 1,272,846 1,272,846 1,272,846 1,272,846
Ty suét LNST 14.0% 14.7% 15.4% 14.6% 15.1% Vén chi s& hivu 25,485,158 25,356,003 25,591,227 25,679,628 25,943,454
ROE DuPont 17.0% 18.0% 19.4% 18.6% 19.3% Téng ngudn vén 34,056,625 34,433,641  35252,761 35,841,707 36,507,673
ROA DuPont 12.4% 13.4% 14.2% 13.4% 13.8%
Ty suét EBIT 17.8% 18.6% 19.5% 18.5% 19.2% Lwu chuyén tién 2023 2024F 2025F 2026F 2027F
LNTT /LNST 79.2% 80.0% 80.0% 80.0% 80.0% Tién dau nam 4,069,464 5,039,908 5,141,988 5,299,172 5,400,910
LNTT /EBIT 99.1% 99.2% 99.0% 98.6% 98.4% LNST 4,117,605 4,359,813 4,724,192 4,577,369 4,752,794
vong quay TTS 0.9 0.9 0.9 0.9 0.9 + Khau hao Ity ké 562,518 516,329 488,045 463,200 441,377
Don bay tai chinh 1.4 1.3 1.4 1.4 1.4 + Diéu chinh -90,205 -56,936 -87,671 -56,745 31,848
ROIC 16.4% 17.5% 18.6% 17.6% 18.1% + Thay d6i VLD -1,286,318 356,520 124,203 89,971 46,111
Hiéu qua hoat déng 2023 2024F 2025F 2026F 2027F Tién tir HDKD 3,303,600 5,175,727 5,248,769 5,073,795 5,208,434
Sbé ngay tén kho 48 5.1 47 47 47 + Thanh ly TSCD 2,485 0 0 0 0
S6 ngay phai thu 38.5 38.7 38.3 37.9 38.4 + Mua sdm TSCD 283,735 283,735 283,735 283,735 283,735
Sb ngay phai tra 44.8 43.1 44.5 44.0 44.6 + DAu tw rong #N/AN/A -500,000 -700,000 -500,000 -700,000
Luan chuyén tién -1.5 0.6 -1.5 1.4 15 + Khac 1,633,297 0 0 0 0
COGS/Hang tén kho 9.5 9.4 9.5 9.6 9.5 Tién tiv HDDT 1,352,047 -783,735 -983,735 -783,735 983,735
An toan tai chinh 2023 2024F 2025F 2026F 2027F + Cb tirc da tra -3,354,093  -4,488,968  -4,488968  -4,488968  -4,488968
TT hién hanh 3.23 3.09 2.99 2.90 2.86 + T&ng (giam) vén 0 0 0 0 0
TT nhanh 2.83 2.72 2.63 2.55 2.52 + No ngén han 4,130,545 233,222 415,284 334,811 355,536
TT tién mat 0.61 0.59 0.57 0.55 0.53 + No dai han -4,461,478 -34,166 -34,166 -34,166 -34,166
N / Tai san 0.02 0.03 0.04 0.04 0.05 + Khéc -179 0 0 0 0
No / Vén siv dung 0.03 0.03 0.05 0.06 0.07 Tién tir HDTC 3,685,204  -4,289,912  -4,107,850  -4,188,323  -4,167,598
No / Vén CSH 0.03 0.04 0.05 0.06 0.07 Lwu chuyén tién 970,444 102,080 157,184 101,737 57,101
Kha n&ng TT l&i vay 107.95 124.59 98.77 73.01 62.63 Tién cudi ndm 5,039,908 5,141,988 5,299,172 5,400,910 5,458,011
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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