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ECURITIES

25/09/2024

Bdo céo lan dau

KHUYEN NGHI MUA
Gia hop ly 70,700
Gid hién tai 57,400
Tiém néng tang/giam 23%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,282.6
Free float (%) 10.4%
V3n héa (ty VND) 73,619.08
KL GDTB 3 thang (c8 phiéu) 1,077,163
S& hitu nudc ngoai (%) 60.75%
Ngay niém yét dau tién 06/12/2016
CO CAU C6 DONG

Cong ty TNHH Vietnam Beverage 53.59%
Téng Cong ty Dau tu va kinh doanh vén  36.00%
Nha nuéc

Able Win Gain Limited 3.93%
Khac 6.48%
KHIA CANH TRONG YEU

TTM EPS (VND) 3,303
BVPS (VND) 18,594
No/VCSH 2.49%
ROA (%) 12.50%
ROE (%) 17.63%
P/E 17.48
P/B 3.09
Ty suét ¢ tic (%) 6.1%

BIEN DONG GIA CO PHIEU
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Toéng Céng ty C6 phan Bia — Rugu — Nudc giai khat
Sai Gon (HSX: SAB) c6 tién than la mét xudng bia
nhd do moét ngudi Phap thanh lap tai Sai Gon vao
ndm 1875. SAB la doanh nghiép ding thd hai vé
nganh san xuat bia tai Viét Nam, chiém khoang
34% téng san lugng tiéu thu bia trén toan thi
trudng va co téng céng suat san xuét bia dat 2.4
ty lit/nam. Ngoai bia 1a nganh hang cot 16i, cong ty
cling san xuat cac loai rugu manh va dé uéng
khéng con, bao gém nudc cé ga va nudc udng
déng chai.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

TONG CTCP BIA - RUQU - NUGC GIAI KHAT SAI GON

Nganh: F&B HSX: SAB

e Trong 1H2024, SAB ghi nhan KQKD tang trudng trd lai véi doanh
thu thuan va LNST Ian luot tdng 5.1% YoY va 5.8% YoY dat 15,270
ty VND va 2,343 ty VND nh& nhirng né luc téi cau trdc chi phi cling
nhu tan dung hiéu qua céc chién lugc tiép thi, cai thién hiéu suat
hoat dong.

e Viéc thau tém Sabibeco (UPCOM: SBB) dugc ky vong gop phan
tdng trudng doanh thu cho SAB va gia tdng cong suat san xuat SAB
Ién murc 3.01 ty lit bia/nam, gilip SAB tré thanh cong ty bia cé quy
mo san xuat Ién nhat tai Viét Nam.

e Chién lugc da dang hoa danh muc san phdm bia tir phan khic
trung cap tién dén phan khuc cao cdp cung véi mang Iudgi phéan
phdi rong khap tao loi thé canh tranh cho SAB.

e SAB hién dang giao dich tai P/E 1a 17.1x, thap hon so véi mic trung
binh ké tlr khi niém yét la 28.2x va thap hon P/E trung vi toan nganh
bia la 19.8x. Ching t6i dua ra khuyén nghi MUA ddi véi SAB tai
mrc gid hgp ly 1a 70,700 VND/c8 phiéu véi mirc tang gia tiém nang
la 23%.

Du phong KQKD 2024F va 2025F

Chuing t6i udc tinh SAB sé& ghi nhan doanh thu thuan nam 2024F/25F ting
8.0% YoY cho moi nam, Ian lugt dat 32,890/35,535 ty VND dua trén (1) mirc
nén thap nam 2023, (2) né luc tai cau tric chi phi, (3) da dang héa danh
muc san pham va (4) trién vong vé tiéu thu bia tai Viét Nam van con du dia
tang trudng. Qua do, ching t6i du phong SAB ghi nhan LNST 2024F/25F
[an lugt ting 6.8%/8.4% YoY dat 4,544/4,926 ty VND. Bién Igi nhuan gop
nam 2024F tuong duong so véi ndm ngodi & murc 29.7%, bién lgi nhuan gop
nam 2025F cai thién nhe 1én mdc 30.2% (+50 bps) dua trén ky vong céng
ty chot gia malt dai mach va vé nhom & mirc thap vao dau nam 2024 sé
phan anh vao ndm 2025 va ky vong gia ban binh quan tang tir sy cao cap
hoa san pham.

Piém nhan dau tu

(1) Lgi thé vé nhan khau hoc, van héa tiéu dung va su gia tang khach du
lich tiép tuc thic day tiéu thu bia: Theo Téng cuc Théng ké, Viét Nam dang
trong giai doan "dan s6 vang" va du kién tiép tuc kéo dai thém 10 nam nira,
VGi 67% dan sé trong d6 tudi lao dong tir 15 - 64, trong dd, 36% dan sd trong
nhom tudi 15 - 40, la nhom tiéu thu bia chi yéu. Tiéu thu bia binh quan dau
nguoi tai Viét Nam vugt xa muce binh quan toan cau va cé xu hudng téang
manh tur 23 lit/ngudi vao nam 2009 1én mic 43 lit/ngudi vao ndm 2023
(CAGR = 4.7%/nam). Ngoai ra, sy gia tdng lugng khach du lich néi dia va
qudc té sau dai dich dugc ky vong sé thic ddy nhu cau tiéu thu bia, dac biét
la trai nghiém céc thuong hiéu bia noi dia, dién hinh nhu Bia Sai Gon cua
Sabeco.

(2) Chién lugc da dang héa danh muc san pham bia tir phan khiic trung
cap tién dén phan khuc cao cap cung véi mang luéi phan phai rong khap
tao lgi thé canh tranh: Canh tranh trong nganh bia ngay cang gay gat khién
viéc tang gia truc ti€p cho moi san phdm trd nén khé khan hon trong tuong
lai. Viéc cai thién co cdu san phdm clia SAB, dac biét Ia mé rong sang phan
khic cao cép, can cao cap cd vai tro quyét dinh trong viéc dap (rng nhu cau
ngay cang cao clia ngudi tiéu dung vé chat lugng bia va gian tiép tang gia
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san pham binh quéan, qua d6 gilr virng dugc bién lgi nhuan trong béi canh
nguyén vat liéu dau vao bién dong khé luong. Cac dong san pham nhu
Saigon Special, Saigon Chill va 333 Pilsner, phu hgp véi nhém tiéu dung tré,
c6 thu nhap cao tai Viét Nam sé tao tién dé giip SAB tham nhép vao phan
khtc bia can cao cap. Bén canh dd, vao thang 8/2023, SAB d& hoan thanh
giai doan 1 cta Du an Téng Thé Kho Bai — Diéu Van, mot trong bon du an
I6n trong khudn kha chién luge Sabeco Supply Chain 4.0 giai doan 2022 -
2024, dugc ky vong t6i uu hda chudi cung tng, tang hiéu qua van hanh va
ki€m soét chi phi t6t hon.

(3) Ky vong tang truéng doanh thu thong qua viéc thau téom céng ty gia
cong bia khac: Chung t6i ky vong SAB sé& ghi nhan tang trudng doanh thu
thém khoang 2,000 ty dong/ndm thong qua viéc thau tdom CTCP Tap doan
Bia Sai Gon Binh Tay (UPCOM: SBB). Ngoai ra, cong suat san xuat clia SAB
ky vong tdng Ién 3.01 ty lit/ndm (+25% so v&i cong suat hién tai), trd thanh
cong ty bia c6 quy mo san xuat I6n nhat tai Viét Nam. Tuy nhién, véi quan
diém than trong, ching téi chua ghi nhan khoan doanh thu nay vao mé hinh
dinh gia.

(4) Ty suat cé tirc va dinh gia hap dan: SAB dang duy tri chinh séch chitra
c0 tirc tién méat & mac 35% ménh gia, tuong tng lgi suat cd turc dat 6.1% -
van kha hap dan so vdéi lai suat huy dong 12 thang dang & murc 5% - 6%/nam.
V&i ky vong SAB sé tiép tuc phuong an chia co tirc bang tién mat tuong
duong cac nam trudc, tdng ty suat sinh lgi cdia SAB theo chung téi uwdc tinh
c6 thé dat dugc 1a 29%.

Pinh gia va khuyén nghij

St dung phuong phap DCF va P/E, ching t6i wdc tinh gia tri hgp ly danh cho
SAB |a 70,700 VND/c8 phiéu. Do dé, ching t6i dua ra khuyén nghi MUA véi
murc tang gia tiém nédng la 23%.

Rui ro

(1) Rui ro vé cac quy dinh tuan thi néng d6 con va tdng thué tiéu thu dac
biét khién viéc phuc h6i cham hon du kién, (2) Rui ro bién dong gia nguyén
vat liéu, (3) Rui ro vé san pham thay thé va thay d6i hanh vi tiéu dung.

Bang 1: Chi sé tai chinh

2022A 2023A 2024F 2025F 2026F

Doanh thu thuan (Ty VND) 34,979 30,461 32,890 35,535 38,326
LNST (Ty VND) 5,500 4255 4,544 4,926 5301
Bién LN gop (%) 30.8% 29.8% 29.7% 30.2% 30.5%
ROA (%) 16.0% 12.5% 13.5% 14.2% 14.8%
ROE (%) 23.8% 17.6% 18.9% 20.3% 21.4%
C8 tic (%) 50% 35% 35% 35% 35%

Ngubn: PHS téng hop va du phéng
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Hinh 1: Co cau c6 déng

B&o cdo lan dau | SAB
Tong quan cong ty

Toéng Céng ty C6 phan Bia — Rugu — Nudc giai khat Sai Gon (HSX: SAB) cé
tién than la mét xudng bia nhd do mét nguoi Phap thanh lap tai Sai Gon vao
nam 1875. SAB chinh thirc dugc niém yét tai S& Giao dich Chirng khoan
Thanh Pho H6 Chi Minh tir cudi nam 2016. Trai qua 149 nam thanh 1ap, SAB
da dua bia Sai Gon xuat khau sang 35 quoc gia.

SAB la doanh nghiép dirng thd hai vé nganh san xuat bia tai Viét Nam,
chiém khoang 34% téng san lugng tiéu thu bia trén toan thi truong. SAB
dang van hanh 26 nha may trén khap Viét Nam vdi téng céng suat dat
khoang 2.4 ty lit/ndm. Ngoai bia la nganh hang c6t 16i, cong ty cling san
xuat céc loai rrgu manh va do udng khong cén, bao gom nudc cé ga va
nudc uéng dong chai.

Co cau c6 dong

Hinh 2: Co cau s¢ hitu theo loai nha dau tu

3.039% 6.48% 3.25%
36.00%
36.00%
60.75%
= Cong ty TNHH Vietnam Beverage

Téng Céng ty DAu tu va kinh doanh vén Nha nudc

Able Win Gain Limited

Khac = S& hitu nha nudc S& hitu nude ngoai Khéc

Ngubén: SAB, PHS téng hop Ngubn: SAB, PHS téng hop

Hinh 3: C4u tric sd hitu SAB cua ThaiBev

Int'l Beverage

ThaiBev 100% 100%

Holdings (HK)

BeerCo (HK) LA Alliance 100%

Vietnam F&B .
Vietnam Iyt SABECO

Beverage
Investment 9

www.phs.vn

Ngubn: PHS téng hop
Nam 2017 1a thoi diém lich sir d6i v6i SAB khi Thaibev — mot trong nhirng
codng ty d6 udng 16n nhat Pong Nam A thudc s& hitu cla ty phd Théi Lan
Charoen Sirivadhanabhakdi, da hoan tat mua lai 53.59% c6 phan SAB thong
qua Vietnam Beverage. Thuong vu nay co6 gia tri lén dén 5 ty USD, trd thanh
thuong vu mua bén 16n nhat trong nganh cong nghiép bia chau A tinh dén
thoi diém dé. Dai vai ThaiBeyv, viéc thau tdm Sabeco khéng chi la co héi dé
tiép can mét trong nhitng thi trudng tiéu thu bia I6n nhat Dong Nam A, ma
con la bude di chién luge d€ ma rong sy hién dién trén toan cau.

Bloomberg: PHS <GO> 4
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M6 hinh kinh doanh
Hinh 4: Chuéi gia tri san xuat bia cua SAB

T IS
Phan phéi

s

Au, Chau Ucva My

- Gao (6% co cau chi phi san xuat): San xudt bia: ndu nguyén liéu Bia dugc chiét vao lonva Nha hang, quan an Siéu thi, tap héa
ngubn ndi dia thd, duang hoa, Ién men, 0 chal véi nhigu loai dung tich
bia, loc trong bia

- Malt dai mach, hoa bia, men bia
(chiém khoang 50% co cdu chi
phi san xuét): Nhdp khau tir Chau

26 nha may c6 téng céng

sudt 2.4 ty lit/nam bong goi

Ngubn: SAB, PHS téng hop

Chuéi gid tri sén xuét bia cia Sabeco thé hién quy trinh toan dién, bao gém
nhiéu céng doan khac nhau, tir viéc cung cap nguyén liéu tho d€ san xuat,
phan phéi va tiéu thu san phdm. Sabeco str dung cac nguyén liéu dau vao
chinh nhu malt dai mach, hoa bia, men bia va vé nhém trong qua trinh san
xudt bia. Trong d6, malt dai mach va vé nhém la nguyén liéu quan trong
nhat, chiém khoang 50% tong chi phi san xuat bia va chid yéu dugc nhap
khau tr Chau Au, Chau Uc va MY. Vi vay, chi phi nguyén liéu dau vao cla
SAB chiu anh hudng I6n baéi bién déng gia malt va gia nhom thé gidi. Thong
thuong, SAB thuc hién mua trude nguyén liéu tir 9 - 12 thang nham giam
bét tac déng vé bién dong gia nguyén vat liéu.

Hinh 5: Mt sé san pham bia ctia SAB

-

am can cao cap

=

San ph

San pham trung cap

| € » i - : = :
w i
Saigon Lager Saigon Export Bia 333
12,700 VND/lon 13,300 VND/lon 13,300 VND/lon

Ngubn: SAB, PHS téng hop
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Phan khiic san phdm nganh bia thudng dugc chia thanh 3 nhém chinh dua
trén gia ca va chat luong san pham, gém:

- Phan khiic cao cap va can cao cap: c6 gia ban trén 40,000 VND/Iit, nham
dén déi tuvong nguoi tiéu dung co6 thu nhap trung binh dén cao tai cac khu
vuc thanh thi va pham vi phan phdi tai cac ctra hang chuyén doanh hoac
kénh on-trade nha hang, khach san. Cac san pham trong phan khic nay
thuong la bia nhap khau, bia thi cong va 2 nhan hiéu néi bat tai thi truong
Viét Nam la Heineken (san phdm Heineken, Tiger) va Sabeco (san pham
Saigon Chill, Saigon Gold).

- Phan khuc trung céap: c6 gia ban tir 30,000 — 40,000 VND/Ilit, nhdm dén
dai tuong ngudi tiéu dung c6 thu nhap trung binh. Cac san pham trong phan
khic nay thuong la cac thuong hiéu phé bién tir ba nha may bia 16n nhat ca
nude nhu Heineken, Sabeco, Habeco.

- Phan khic binh dan: c6 gia ban duéi 30,000 VND/Iit, nham dén d6i tugng
ngudi tiéu dung co thu nhap trung binh thap, bao gém céc thuong hiéu cé
gia ca phai chang nhu Huda, Larue. Ngoai ra con ¢ bia hoi — moét loai bia
tuoi cla Viét Nam.

Sabeco cung cap mét loat cac dong san pham bia da dang, bao gém céc
thuong hiéu ndi bat nhu Bia Saigon (véi cac phién ban nhu Saigon Special,
Saigon Chill, Saigon Export, Saigon Lager) va 333 - thuong hiéu bia lau doi
va pha bién tai Viét Nam. M&i dong san phdm mang huong vi va phong cach
riéng, tir bia nhe, dé udng dén bia cé vi dam da va huong thom dac trung,
phuc vu nhu ciu va sd thich da dang cua ngudi tiéu dung. Sabeco ciing
khéng ngirng d6i mdi va phat trién cac san phdm mai dé dap (ng ky vong
cao clia ngudi tiéu dung Viét Nam théng qua viéc cung cap nhirng san
ph&m chat lugng cao, dng thdi, khang dinh cam két luén hudng dén su toi
uu nhat cta doanh nghiép. Vao thang 8/2024, Sabeco cho ra mat dong bia
333 Pilsner — phién ban nhe hon, ém hon cla thuong hiéu bia 333 huyén
thoai, hira hen nang cao trai nghiém cla ngudi dung.

Bloomberg: PHS <GO> 6
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Thi truong bia Viet Nam

Thi truong bia Viét Nam da ghi nhan muc tang trudng manh mé trong san
lrong tiéu thy, véi CAGR dat 8.9%/nam giai doan 2009 - 2019, vugt xa murc
tang trudng trung binh toan cau la 0.8%/nam, nho (1) Viét Nam c6 co ciu
dan sé tré vai ty 1é I6n ngudi trong d6 tudi lao déng, von 1a nhom tiéu thu
bia chd yéu, (2) mirc song va thu nhap tang dan da thic day nhu cau tiéu
dung bia va (3) bia da tré thanh mét phan cla vén héa xa hoi tai Viét Nam,
duoc tiéu thu phé bién trong céc hoat dong giao luu, giai tri va céng viéc,
tr ndng thén dén thanh thi. Tuy nhién, thi truong bia Viét Nam da trai qua
bién déng manh véi san lwong tiéu thu bia giam lién tuc trong hai ndm lién
tiép 2020 va 2021 do bi anh hudng bai (1) dai dich Covid-19 va (2) Nghi
dinh 100 quy dinh murc xt&r phat vi pham néng dé con khi lai xe cé hiéu luc
tr 01/01/2020. Mé&c du san luong tiéu thu bia da phuc h6i nhd trang thai
"binh thuong méi" trong ndm 2022, dén nam 2023, murc tiéu thu lai giam do
ngudi tiéu dung that chat chi tiéu cho cac san pham khong thiét yéu, cung
véi viéc tdng cuong kiém tra va x{ ly vi pham ndng do con theo Nghi dinh
100.

Hinh 6: San lugng tiéu thu bia tai Viét Nam qua cac nam (Ty lit)
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Nguén: Euromonitor, PHS téng hop

Viét Nam la thi trwong tiéu thu bia diéng thir 7 toan cau va diang thi 3 tai
Chau A vé san lugng. Tinh dén ndm 2023, san luong tiéu thu bia tai Viét
Nam dat 4.2 ty lit bia (chi€m 2.1% san lugng tiéu thu toan cau), ding thir 3
tai Chau A sau Trung Quéc (43 ty lit bia) va Nhat Ban (4.8 ty lit bia) nhung
cao hon nhiéu so véi cac thj trudng Chau A khac nhu An Do (2.8 ty lit bia),
Han Qudc (2.2 ty lit bia) va Thai Lan (2.2 ty lit bia).

Tiéu thu bia binh quan dau nguai tai Viét Nam c6 xu hudng tang manh tir
23 lit/ngudi vao nam 2009 Ién murc 43 lit/ngudi vao ndm 2023 (CAGR =
4.7%/nam). Trong khi d9, tiéu thu bia binh quan dau ngudi trén toan cau
duy tri 8n dinh & mdrc 25 — 27 lit trong giai doan nay. DU ¢ sy suy yéu vé
tiéu thu bia trong nhirng ndm gan day, Viét Nam van la mét trong nhiing thi
trudng bia phét trién nhanh nhat trong khu vuc Déng Nam A véi muc tiéu
thu bia binh quan dau ngudi ngay cang cao. Vi cac yéu t6 hé trg manh mé
nhu co cau dan sé tré, su gia tang thu nhap, va van hda tiéu dung ning
dong, Viét Nam tiép tuc 1a mot thi trudng tiém ndng cho cac nha san xuét
bia trong tuong lai.

Bloomberg: PHS <GO> 7
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Hinh 7: Cac quédc gia tiéu thu bia hang dau nam 2023 (ty  Hinh 8: Tiéu thu bia binh quan dau ngudi tai cdc quéc gia
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Ngudn: Euromonitor, World Bank, PHS udc tinh Ngu6n: Euromonitor, World Bank, PHS udc tinh

Hinh 9: San lugng san xuat bia tai Viét Nam qua cdc nam (Ty lit)
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Ngudn: GSO, PHS téng hop, sé liéu Q3/2024 tinh dén thang 8/2024

San lugng bia san xuat trong nudce phuc hdi manh mé sau dai dich nhung
xu hudng nay khong duy tri lau khi san luong chirng kién su suy giam ro rét
trong 2 ndm qua, dat trung binh khoang 1.1 ty lit/quy do tac dong ctia nén
kinh t& suy yéu, su than trong trong chi tiéu va siét chat quy dinh vé nong
do c6n khi tham gia giao théng. Tinh dén 8T2024, san lugng san xuat bia
dat 2.9 ty lit (-2.6% YoY) cho thay thj truong bia Viét Nam van chua cé dau
hiéu hdi phuc dang ké va phan anh su than trong cda cac nha san xuét bia
trong nudc trude nhirng bat 6n cua thi trudng.

Thi truong bia Viét Nam c¢é tinh tap trung cao véi phan I6n thi phan ndm
trong tay 4 thuong hiéu Ién l1a Heineken, Sabeco, Carlsberg va Habeco. Nam
2023, 4 thuong hiéu nay chiém téng cong khoang 93% thi phan, véi 43% cho
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Heineken, 34% cho Sabeco, 9% cho Carlsberg va 7% cho Habeco. Véi phan
khic bia cao cap va can cao cap, Heineken (Ha Lan) dang théng tri thi
truong Viét Nam vai 2 san phdm cao cap rat phd bién 1a Heineken va Tiger.
Thi phan cta Heineken gia tang nhanh chéng tlr mirc 36% vao nam 2019
lén muc 43% vao nam 2023. K& tlr nam 2020, Sabeco, von tur 1au da dan
dau thi truong, da mat vi tri s6 mot vé thi phan vao tay Heineken véi thi phan
giam ttr 41% vao nam 2019 xudng con 34% vao nam 2023 bdi mirc d6 nhan
dién thuong hiéu thap hon va danh muc san pham it da dang hon khi thj
hiéu ngudi tiéu dung dang dan thay ddi. Trong phan khuc trung cap, can
cao cap, Sabeco chiém uu thé vai cac san phdm mang tinh biéu tuong nhuw
"Bia Sai Gon" va "Bia 333". Hang bia Carlsberg cling dang dan gia tang thi
phan tai Viét Nam véi cac dong san pham nhu Huda, 1664 Blanc, Tuborg
Ice. O phan khuc trung cdp va binh dan, Habeco ndi bat véi san pham nhu
“Bia Ha N§i” va bia hoi, tap trung chi y&u & thi trudng mién Bac.

Hinh 10: Thi phan bia tai Viét Nam qua cac nam
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Nguén: Euromonitor, PHS téng hop

Bang 2: 4 thuong hiéu bia I6n tai Viét Nam

Phan khiic Thi truong chinh San pham chinh
Heineken N.V. Cao céap va can cao cap Mién Nam va mién Trung Heineken, Tiger, Tiger Crystal, Larue
N s A ~ o Saigon Export, Saigon Chill, Saigon
Sabeco Trung c@p va can cao cap Mién Nam Lager, Saigon Special, 333
Carlsberg Trung cdp vacancaocdp  Mién Bac va mién Trung Huda, 1664 Blanc, Tuborg Ice
Habeco Binh dan va trung cap Mién Bac Bia Ha Noi, Bia Truc Bach

Ngubn: PHS téng hop

Trong nhitng ndm gan day, thi trudng bia Viét Nam da ching kién su dich
chuyén rd rét tir phan khic trung cap sang phan khic cao cép, can cao cap
va binh dan. Cu thé, ty trong bia trung cdp giam tir 69% vao ndm 2018 xudng
con 59% vao nam 2023. Trong khi dé, déng gop vé san lugng cla bia cao
cap, can cao cap da tang tir 9% lén mdrc 15%, téc d6 tang trudng kép hang
nam (CAGR) vé san lugng tiéu thu bia tai phan khic nay dat 11.0%/nam
trong giai doan 2018 — 2023. Ngoai ra, ty trong bia binh dan ciing tdng Ién
murc 27% vao nam 2023 tir muic 22% vao nam 2022. Diéu nay ciing kha dé
hi€u bdi nhém ngui tiéu dung c6 thu nhéap trung binh va cao cé hanh vi tiéu
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dung nang cao chat luong cudc séng va it bi anh hudng bai bién dong kinh
t&, trong khi phan khic bia binh dan c6 thé hudng lgi tir su thay déi trong
uu tién chi tiéu cua nguai tiéu dung trong bai canh suy thodi kinh té. Trong
tuong lai, chung t6i cho rang béi canh nganh bia sé khong thay dai nhiéu,
hiéu suat trong tuong lai cia nganh bia Viét Nam phu thuéc vao muic do
dinh vi thuong hiéu va kha nang gianh thi phan tai phan khic cao cap va

can cao cap.

Hinh 11: Thi phan bia tai Viét Nam theo phan khic
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Hinh 12: Thi phan bia tai Viét Nam theo nhan hiéu

Ngubn: Euromonitor, PHS téng hop
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Nguén: Euromonitor, PHS téng hop
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Piém nhan dau tu
Loi thé vé nhan khau hoc, van héa tiéu dung va su gia tang
khach du lich tiép tuc thic day tiéu thu bia
Dan s6 tré va thu nhap tdng trudng nhanh chong dang tao ra nhirng tac
déng tich cuc dang ké dén thi truong bia Viét Nam. Theo dir liéu tir Téng
cuc Thong ké, cau tric dan so cla Viét Nam hién nay dang trong giai doan
"dan sé vang", vGi 67% dan s6 nam trong dé tudi lao dong tir 15 - 64 tudi.
Déc biét, nhém tir 15 - 40 tudi — doi twgng tiéu thu bia cha yéu, chiém dén
36% t6ng dan so.

Hinh 13: Thap dan sé Viét Nam 2005 — 2025F (1000 ngudi)
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Nguén: BMI, Téng cuc théng ké, PHS téng hop

Hinh 14: GDP binh quan dau nguoi Viét Nam qua cac nam  Hinh 15: Tiéu thu bia binh quan dau ngudi tai Viét Nam
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qua cac nam (lit/ngudi)
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Nguén: World Bank, PHS téng hop  Ngu6n: Euromonitor, World Bank, PHS téng hop va udc tinh

Theo udc tinh clia ching t6i, murc tiéu thu bia binh quan dau ngudi tai Viét
Nam trong giai doan 2009 - 2023 d4 tang truwdng vaéi téc do tang trudng kép
hang ndm (CAGR) dat 4.7%/nam, vuot xa murc tang trudng trung binh thé
gidi la -0.6%/nam. Diéu nay da phan anh van hoa tiéu thu rugu bia sau séc
tai Viét Nam. Viéc thu nhap binh quan dau ngudi lién tuc tang ciling thic
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day nguoi tiéu dung chi tiéu nhiéu hon cho cac san phdm bia da dang, tir
phan khuc binh dan dén cao cap. Bén canh dé, van héa tiéu thu bia tai Viét
Nam ciing chiu anh huéng tir yéu t6 dia phuong. Mién Bac néi bat véi bia
hai, thirc udng binh dan dugc wa chudng vao nhitng ngay hé néng buc,
trong khi & mién Nam va mién Trung, cac thuong hiéu bia thuong mai phé
bién hon. Nhitng thuong hiéu nhu Heineken, Tiger va Saigon déac biét phé
bién trong céc thanh phd 1én va dang dan chinh phuc tang I6p trung luu va
thugng luu.

Tong cuc Théng ké cling du doan rang thoi ky "dan sé vang" cla Viét Nam
sé kéo dai thém it nhat 10 nadm nira. Loi thé nhan khau hoc nay, két hop véi
van héa tiéu dung bia manh mé, sé tiép tuc thic day tang trudng tiéu thu
bia trong nhirng nam téi.

Hinh 17: Chi tiéu cda khach du lich cho thuc pham va dé

Hinh 16: Téng luot khach du lich uéng (Nghin ty déng)
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Nguén: GSO, PHS téng hop

Nguén: Euromonitor, PHS téng hop

Ngoai ra, s gia tdang lugng khach du lich noi dia va quéc té cling tao ra nhu
cau lén vé céc dich vu an udng, giai tri, noi bia 1a mot trong nhiing thirc udng
phé bién. Tai Viét Nam, khoang 40% luong bia dugc tiéu thu qua kénh on-
trade nhu nha hang, quan nhau. Thém vao do, 50% luong khach qudc té tai
Viét Nam dén tlr Trung Quéc, Han Qudc, Nhat Ban — 3 quéc gia cd mic tiéu
thu bia trén dau ngudi thudc top 10 thé gidi, gép phan déang ké vao viéc thic
day tiéu thu bia trong nudc. Theo di liéu tir Euromonitor, chi tiéu cho thuc
pham va dé udng chiém dén 37% tong chi tiéu cltia khach du lich va dugc
du bao tiép tuc tang trudng véi tdc do tang trudng kép 1a 6.7%/nam trong
giai doan 2024 - 2028. Do d9, chung t6i cho rang su gia tang luong khach
du lich néi dia va qudc té sé thic day nhu cau tiéu thu bia, dac biét 13 trai
nghiém céac thuong hiéu bia noi dia, dién hinh nhu Bia Sai Gon cua Sabeco.

Tirndm 2016 dén nay, trong béi canh san lugng tiéu thu bia c6 su bién dong
manh, dong luc chinh cho nganh bia Viét Nam la sy gia tang gia ban bia
binh quan, duoc hd tro bdi sy cai thién vé co cdu san pham va tang gia san
pham bia. Theo dir liéu tlr Euromonitor, tir nam 2016 — 2023, gia ban bia

Bloomberg: PHS <GO> 12
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binh quan tai Viét Nam d3 tdng 35% va toc d6 tdng gia bia vuot trdi hon so
véi CPI tuong ting. Dén ndm 2022, do chi phi nguyén vat liéu dau vao tang
dang ké, nganh bia da ching kién murc tang gia trén dién rong (+9.1% YoY).
Tuy nhién, véi su canh tranh ngay cang gay gat trong nganh, ching t6i cho
rang thi trudng bia sé cé it co hdi dé tiép tuc tang gid truc ti€p. Thay vao do,
cdi thién co cau san pham sé trd thanh dong luc chinh cho su téng trudng
clia giad ban bia binh quéan. Vdi thé hé nguoi tiéu dung méi dan trd thanh
nhém tiéu thu chinh, cac loai bia gia ré véi huong vi nhe khong con dap (rng
duoc nhu cau cla ho. Cac san pham bia cao cap, can cao cap cé kha nang
dap Ung nhu cau da dang cua khach hang vé huong vi, néng d6 va sy phong
phu trong lua chon.

Hinh 18: Doanh s6 ban bia tai Viét Nam qua cdac nam Hinh 19: Gia ban bia trung binh tai Viét Nam (VND/Iit)
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Véi chién luge da dang hda danh muc san phadm, SAB ¢4 Igi thé 16n khi dang
trong qua trinh tién dén phan khic bia cao cap, cén cao cap. Cac séan pham
nhu Saigon Special, Saigon Chill va méi day nhat la 333 Pilsner da dugc
SAB phat trién dé nham vao phan khuc khach hang c6 thu nhap cao hon va
ngudi tiéu dung tré, dap tng nhu cau ngay cang téng veé bia cao cap, can
cao cap. Thém vao dé, trong giai doan nén kinh t& suy yéu, nguai tiéu dung
¢6 xu hudng kha nhay cam véi viéc ting gia san pham truc tiép. Viéc tham
nhap vao phéan khuc bia cao cap, can cao cap khong nhitng dap trng nhu
cau ngay cang cao cla ngudi tiéu dung vé chat lugng bia ma con gitp SAB
gian ti€p tang gia san pham binh quan, qua do6 gilr vitng dugc bién lgi nhuan
trong bdi canh nguyén vat liéu dau vao bién dong kho ludng. Dac biét, SAB
dang thay d6i dién mao san pham dé& phu hgp hon vdi thi hiéu nguai tiéu
dung Viét, nhu viéc cai tién thiét ké bao bi hién dai, b4t mat, tao cam giéc
sang trong va déng cap. Diéu nay khang chi gitip SAB tan dung xu hudng
chuyén dich tir bia trung cap sang cao cap, can cao cdp ma con gia tang su
két ndi vai ngudi tiéu dung noi dia, dac biét tai cac khu vuc dé thi.
Ngoai ra, chubi cung rng ciing la mot yéu td dang chu y trong nganh. Bia la
hang hda céng kénh, do vay, viéc bao quan va van chuyén bia kha tén kém.
Vao thang 8/2023, SAB d4 hoan thanh giai doan 1 ctia Du an Tong Thé Kho
Bai — Diéu Van, mot trong bén du &n I6n trong khuon khé chién luoc Sabeco
Supply Chain 4.0 giai doan 2022 - 2024. Vi téng dién tich 31,000m?2 va strc
chira 30,000 pallets, kho trung tdm dugc quan Iy bang hé théng quan ly kho
Bloomberg: PHS <GO> 13
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(WMS) va hé théng quan ly van tai (TMS), gitp t6i uu hda viéc bao quan, luu
trr hang héa va dam bao tinh lién tuc trong san xuat. Dy an Sabeco Supply
Chain 4.0 sé giup tu dong hda qua trinh quan ly van tai, kiém soat hang héa
t6t hon, giam thoi gian giao hang, t6i wu chi phi va nang cao hiéu qua hoat
dong cuia SAB.

SAB hién la nha san xuét bia Ién thir hai tai Viét Nam vd&i 26 nha may bia cé
cong suét thiét k& 1én dén 2.4 ty lit/ndm, dép Ung khoang 57% tong san
lrgng tiéu thu bia clia ca nudce tinh dén ndm 2023. Theo udc tinh cta ching
t6i, t6ng hiéu suat hoat dong cac nha may bia cla SAB hién dang dat
khoang 60%.

Hinh 20: Céng suat san xuat bia cua SAB
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Ngubn: SAB, PHS téng hop

Théng 9/2024, SAB ban hanh Nghj quyét HDQT vé viéc thong qua phuong
an chao mua céng khai ¢ phiéu CTCP Tap doan Bia Sai Gon Binh Tay -
Sabibeco (UPCOM: SBB) véi téng du chi khoang 830 ty déng nham mé rong
quy md hoat déng san xuat kinh doanh cla Sabeco. Hién tai, SAB dang la
c0 déng I6n cua SSB vdi ty 1é nam gilr gian tiép dat 22.7%. Theo nghi quyét,
SAB sé thuc hién chao mua céng khai 37.8 triéu c6 phiéu SBB (twong duong
43.2% von diéu 1é) va sau khi hoan tat thuong vu, ty 1é sé& hitu cta Sabeco
tai Sabibeco sé tdng |én 65.9%, qua dé trd thanh céng ty me cla Sabibeco.
Ban lanh dao cho biét thuong vu M&A nay sé dugc thuc hién ngay trong
nam 2024, sau khi duoc Uy ban Chiing khoan chap thuan.

Hoat dong kinh doanh chinh ctia Sabibeco la san xuat va phéan phéi cac san
pham bia. Cu thé, Sabibeco gia cong cac dong bia cua Sabeco nhu Saigon
Lager, Saigon Export, Saigon Special va thuong hiéu bia Sagota nhu Sagota
Gold, Sagota Lager, Sagota Pure. SBB hién dang s& hitu 6 nha may bia véi
téng cong sudt san xuat dat 610 triéu lit/ndm. Sau khi thau tém SBB, téng
cong suat san xuat clia SAB sé tang lén 3.01 ty lit/ndm (+25% so vdi cong
sudt hién tai) va SAB sé trd thanh cong ty bia c6 quy mo san xuat |én nhat
tai Viét Nam.
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Chung t6i cho rang su tiép quan Sabibeco sé cé anh hudng tich cuc dang
k& dén SAB. Su gia tdng céng suét san xuat sé giip SAB cuing cd vi thé cla
minh trén thj trudng bia, m& rong danh muc san phdm va tan dung hé thong
phan phai réng |6n hon. Diéu nay c6 thé tao ra lgi thé canh tranh dang ké
cho SAB trong nganh cong nghiép san xuat bia tai Viét Nam. Trong giai
doan 2020 - 2023, Sabibeco ghi nhan hoat déng kinh doanh &n dinh véi
doanh thu thuan duy tri quanh mdc 2,000 ty déng/nam. Khi SBB trd thanh
cong ty con, t8ng doanh thu ctia SAB dugc ky vong sé tang lén tuong (rng
nho sy dong gop tlr SBB. Tuy nhién, vai quan diém than trong déi vai céac
thuong vu M&A mang tinh rdi ro cao, chiing t6i chura ghi nhan khoan doanh
thu nay vao mé hinh dinh gia.

Hinh 21: Tang trudng doanh thu thuan cua SBB qua cdc ndm
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Ngubn: SBB, PHS téng hop

Bang 3: Quy mé san xuét cua 4 thuong hiéu bia I6n tai Viét Nam

‘ Cong ty Sabeco Heineken Carlsberg Habeco
S6 nha may (nam 2023) 26 6 1 N/A
C6ng suat thiét ké (ty lit/nam) 2.4 2.78 0.36 0.8

Ngubn: PHS téng hop
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Diém nhan tai chinh

Trong giai doan 2019 — 2023, két qua hoat dong kinh doanh ctia SAB ¢ su
bién déng dang k&, phan anh rd nhirng thay d6i vé thi trudng bia Viét Nam.
Téac dong cla dai dich Covid-19 va céc chinh sach siét chét tiéu thu d6 uéng
c6 c6n clia Chinh phd da lam thay ddi nhu c3u tiéu thu bia cGa nguoi tiéu
dung, tdng trudng doanh thu thuan va LNST cla SAB trong giai doan nay
dat muc CAGR = -5%/nam. Tuy nhién, trong TH2024, SAB ghi nhan KQKD
tang trudng trd lai véi doanh thu thuan va LNST lan lugt tdng 5.1% YoY va
5.8% YoY dat 15,270 ty dong va 2,343 ty déng nhd nhitng nd luc téi ciu tric
chi phi cling nhu tan dung hiéu qua céc chién lugc tiép thi, cai thién hiéu
suat hoat déng. Chang t6i cho rang su anh hudng cla Nghi dinh
100/2019/ND-CP vé quy dinh murc x(r phat vi pham néng dé con khi lai xe
da phan anh day dd vao hanh vi tiéu dung sau thai gian ap dung 5 ndm qua.
Vi vay, nhiéu kha ndng hoat dong kinh doanh cta SAB déa thoat khoi giai
doan kho khan.

Hinh 22: Tang trudng doanh thu thuan SAB Hinh 23: Tang trudng LNST SAB
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Hinh 24: Co cau doanh thu thuan SAB Hinh 25: Co cau loi nhuan gép SAB
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Hinh 27: Gia malt dai mach Phap (USD/MT)
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Bia |a san pham c6t 16i clia SAB va dong vai tro chién lugce trong hoat déng
kinh doanh ctia cong ty véi ty trong mang bia chiém dén 88% trong co cau
doanh thu va 98% lgi nhuan gdp. Tai SAB, nguyén vat liéu dau vao chu yéu
phuc vu cho hoat déng san xuét bia, ty trong mang nay déng gép khoang
10% co cau doanh thu nhung mang lai bién loi nhuén rat thap. Cac mang
khac nhu nudc giai khat, rugu déng gép khong dang k&, chiém khoang 2%
trong co cdu doanh thu.

Hinh 26: Co cau chi phi san xuit SAB

100% - 5% 4% 4% 4%
90%
80% 26% 26% 30% 31% 29%
70%
[+
0% 5% e 5% 4% 4%
13% 14% 14% 12% 13%

50%
40%
30%
20%
10%

0%

47% 50% 50%

2019 2020 2021 2022 2023
mNVL ®=Chiphinhadncéng  Kh3uhao  Chiphithué ngoai = Chiphibang tién khac

Ngudn: SAB, PHS téng hop

Trong co cau chi phi sén xuat clia SAB, chi phi nguyén vat liéu la thanh phan
chi phi lén nhat va cé xu hudng gia tdng qua cdc nam. Ching t6i nhan thay
SAB kha nhay cam vdi bién déng gia nguyén liéu dau vao nhu malt dai mach
va vd nhom, vén chi yéu dugc nhap khau. Thong thudng, SAB thuc hién
chét gia malt dai mach va vo nhém vao thoi di€ém cudi nam trude cho 9 —
12 thang san xuéat tiép theo. Viéc phu thudc vao nguyén liéu nhap khau
khién chi phi nguyén vat liéu cia SAB chju anh hudng tir gia ca thé gidi va
ty gia hoi doai.

Hinh 28: Gia nhém thé giéi (USD/MT)
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Trong giai doan 2020 - 2022, gia malt dai mach va gia nhom thé gidi déu
tadng manh, viéc tang gia ban san phdm dé& bu dap chi phi nguyén vét liéu
tdng cao trong giai doan nay gitp SAB van gilr viilng dugc bién loi nhuan
gobp. Tuy nhién, gia malt va gia nhém thé gidi c6 xu hudng giam tir nam
2023, bién lgi nhuan mang bia nam 2023 giam 140bps YoY vé murc 34.1%
do viéc chot gia nguyén vat liéu duge thuc hién tir cudi ndm 2022 - thoi
diém gia malt va gia nhém van neo & murc cao. DU vay, tinh dén Q2/2024,
bién Igi nhudn gop mang bia da lién tuc cai thién qua tirng quy va dat muc
34.5% (+150 bps QoQ).

Hinh 29: San luong tiéu thu va gia ban bia binh quan SAB  Hinh 30: Bién déng bién lgi nhuan gép SAB
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Hinh 31: Chi phi ban hang & QLDN/Doanh thu thuan

Ngubn: SAB, Euromonitor, PHS téng hop

Ngudn: SAB, PHS téng hop

Hinh 32: Bién déng bién lgi nhudan rong SAB
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Ngubn: SAB, PHS téng hop

Ngudn: SAB, PHS téng hop

Bién lgi nhuan gop cda SAB giai doan 2019 — 2023 dugc duy tri kha t6t nho
viéc ting gia ban bia d€ bu dap bién dong gia nguyén véat liéu dau vao. Ngoai
ra, SAB lién tuc tdng cuong céc chién dich marketing nham nang cao dinh
vi thuong hiéu, du vay, ching t6i nhan thay cac chién dich marketing cla
SAB duong nhu khéng mang lai hiéu qua cao khi chi phi ban hang trong giai
doan nay lién tuc tdng va tdng nhanh hon so vdi toc do tang trudng doanh
s0 bén bia ciia SAB. Do d6, nhiing khoan chi phi nay da anh hudng tiéu cuc
Ién ty suat EBIT va ty suat lgi nhuén thuan cia SAB trong nhitng ndm gan

Bloomberg: PHS <GO> 18



Hinh 33: Phan tich Dupont

B&o cdo lan dau | SAB

day. Tuy nhién, ching t6i nhan thay tin hiéu kha t6t trong Q2/2024 d6i voi
hiéu suat tai chinh cia SAB nho nhirng né luc tai cau trdc chi phi vdi viéc
cat giam chi phi quang cdo (-310 bps YoY), gép phan cai thién ty suat EBIT
va ty suat lgi nhuan thuan Q2/2024 Ian luot dat 16.8% (+330bps YoY) va
16.3% (+170 bps YoY). Du vay, do tinh chat canh tranh cao cta nganh vé
mat hinh anh va dinh vi thuong hiéu, ching t6i cho rang du dia dé SAB cat
giam chi phi SG&A trong cédc nam tdi la khong nhiéu.

Hinh 34: Chinh sach chi tra cé tic SAB
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Trong giai doan 2019 — 2023, ROE cuia cong ty giam lién tuc tir mudc 28.6%
vao nadm 2019 xudng con 17.6% vao ndm 2023, chd yéu dén tlr viéc SAB st
dung tai san kém hiéu qua hon trong viéc tao ra doanh thu, thé hién qua
hiéu suat lgi nhuan rong khong én dinh va Vong quay tong tai san giam
dang ké tir 1.5x (ndm 2019) xudng con 0.9x (ndm 2023). SAB s& hitu tai
san c6 tinh thanh khoan cao rat doi dao vdi ty 1é Tién va D3au tu tai chinh
ngan han chiém trén 60% Téng tai san trong giai doan phén tich, gitip SAB
it phu thudc vao ng vay. Ty trong Ng vay/VCSH cla SAB ciing gidm dan qua
céc nam va dat murc 2.9% vao ndm 2023, cho thay cong ty sir dung don bay
tai chinh thap.

Ngoai ra, SAB duy tri chinh séch chi tra ¢6 tirc tién mat 6n dinh véi mic c6
tlrc tién mat dao dong tir 3,500 VND dén 5,000 VND/c6 phiéu trong giai
doan 2019 - 2023. Mtrc lgi suat cd tire cia SAB hién dang dao dong quanh
murc 6.2%/nam, van kha hap dan so vdi lai suat huy dong 12 thang dang &
murc 5% - 6%/ndam. Véi lugng tién va dau tu tai chinh ngan han doi dao (68%
Tong tai san), ching t6i ky vong SAB sé tiép tuc duy tri chinh sach chi tra
cd tre nay trong tuong lai.

Bloomberg: PHS <GO> 19
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Du phong két qua kinh doanh 2024F va 2025F

% YoY 2025F

Nhan dinh

Doanh thu

30,461

-12.9%

32,890

8.0% 35,535

8.0%

Bia

26,923

-12.0%

28,840

7.1% 31,191

8.2%

Chung t6i du phéng san lugng
tiéu thu bia ndm 2024F cla SAB
tang 4.0% YoY, cac nam ti€p
theo mdi ndm tang 5.0% YoY
dua trén ky vong (1) mic nén
thap ndm 2023, (2) vén hoa tiéu
dung va su tré lai cla du lich tiép
tuc thidc ddy tiéu thu bia. Gia ban
bia binh quan tang 3.0%/nam
theo mic lam phat va sy tham
nhap vao phan khuc bia can cao
cdp. Ngoai ra, ching téi chua ghi
nhan phan doanh thu tir
Sabibeco vao mé hinh dinh gia
theo quan diém than trong.

Khac

3,638

-19.2%

4,049

14.5% 4,345

7.3%

Loi nhuan gop

9,091

-15.6%

9,784

7.6% 10,745

9.8%

Bién loi nhuan gép nam 2024F
du kién tuong duong véi ndm
2023 dat mic 29.7% do luong
tén kho nguyén vat liéu chd yéu
la malt va nhém gia cao, theo
chia sé tir doanh nghiép. Bién loi
nhuan gop nam 2025F du kién
céi thién lén mac 30.2% (+50
bps YoY) dua trén ky vong (1) chi
phi nguyén liéu & muc thap vao
dau ndm 2024 sé phan anh vao
nam 2025, (2) gia ban binh quan
tdng tUr sy cao cdp hda san
pham.

Chi phi ban hang

(4,450)

-1.2%

(4,440)

-0.2% (4,918)

10.8%

Chi phi QLDN

(776)

8.1%

(779)

0.4% (842)

8.0%

SAB cho biét cong ty dang thuc
hién céc chinh sach cat giam chi
phi SG&A khong hiéu qua trong
nam 2024, ching t6i dy phéng
chi phi SG&A nam 2024F sé
tuong duong nam 2023. Du vay,
nham gitr thi phan va nang cao
dinh vi thuong hiéu, ching toi
cho réng du dia cat giam chi phi
SG&A la khong nhiéu cho céc
nam tiép theo.

EBIT

3,866

-30.3%

4,564

18.1% 4,985

9.2%

EBT

5,370

-21.2%

5,736

6.8% 6,217

8.4%

EAT

4,255

-22.6%

4,544

6.8% 4,926

8.4%

Né lyc tai cau trdc chi phi, da
dang héa danh muc san phdm
clng vdi trién vong vé tiéu thu
bia tai Viét Nam van con du dia
tang trudng, ching t6i dy phong
SAB ghi nhan LNST 2024F va
2025F lan lugt dat 4,544 ty dong
(+6.8% YoY) va 4,926 ty dong
(+8.4% YoY)

www.phs.vn
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Hinh 35: Du phéng san luong tiéu thu bia SAB

Hinh 36: Du' phéng bién lgi nhuan gép SAB

1,800 25.1% 30.0%

1,600 25.0%
1,400 N 20.0%
1,200 \ 1ggi
1,000 . \ 5 oo
800 . 0.0%
600 : § % -5.0:’)/0
400 \ % 10.0%
. N N o=

2021 2022 2023 2024F 2025F

= San lugng tiéu thu bia (Triéu lit, LHS)
==0==Tang trudng (% YoY, RHS)

40.0%

35.4% .
341%  341%  34.6%

36.0% o
.0%
33V\..............,.
30.8%

32.0% 29.8%  29.7%  302%

28"8%/.\0..........---“0

28.0%
24.0%

20.0%
2021 2022 2023 2024F 2025F

==@==Bién Igi nhuan gép mang bia

=0 Bién lgi nhuan gop tdng thé

Ngudn: PHS téng hop va du phéng

Hinh 37: Du' phong chi phi SG&A SAB

Nguén: PHS téng hop va du phéng

Hinh 38: Du phéng loi nhuan SAB
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Ngubn: PHS téng hop va du phéng

Ngubn: PHS téng hop va du phdong
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Pinh gia va khuyén nghi

SAB hién dang giao dich tai P/E la 17.1x, thap hon so véi murc trung binh ké
tlr khi niém yét la 28.2x va thap hon P/E trung vi toan nganh bia la 19.8x.
Véi nhirng trién vong tang trudng nhu da phéan tich & trén, ching t6i danh
gid, trudc méat, SAB sé hudng dén giao dich tai mirc P/E trung binh k& tir khi
niém yét trir 1 [an dé léch chuan (21.1x). S dung phuong phép DCF va P/E,
ching t6i udc tinh gia hgp ly d6i véi SAB la 70,700 VND/c6 phiéu. Do do,
chung t6i dua ra khuyén nghi MUA véi mirc tang gid tiém nang 1a 23%.

Bang 4: Téng hop dinh gia

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF N/A 70,471 50%
P/E 21.1x 71,025 50%
Gia tri hop Iy 70,700

1. Pinh gia theo phuong phap DCF

Bang 5: Du phéng dong tién (FCFF) tir nam 2024 dén nam 2028

Nam tai chinh 2024F 2025F 2026F 2027F 2028F
Lgi nhuan rong 4,544 4,926 5,301 5,610 6,023
Cong: Chi phi khong bang tién 612 588 602 616 664
Trir: Tang/gidm Vén luu déng rong (217) (732) (402) (292) (366)
Trir: Mua sam TSCD 348 345 346 347 355
Cong: Chi phi |&i vay sau thué 42 49 49 52 58
FCFF 5,329 5175 5,896 6,334 6,735

Bang 6: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)

Beta 0.72
Risk-Free Rate (Rf) (Lai suét phi rdi ro) 3.0%
Equity Risk Premium (Phan b rii ro ¢8 phan) 9.0%
Chi phi str dung vén ¢é phan 9.5%
Chi phi str dung von vay (trude thu€) 7.7%
Thué suat 20.8%
Chi phi str dung v6n vay (sau thug) 6.1%
E/V 99%
D/V 1%
WACC 9.5%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=1.0%) 50,971
Gid tri hién tai ctia dong tién (FCFF) 23,794
Cong: Tién 17,293
Trir: No vay ngan & dai han (679)
Trir: Lgi ich cla ¢6 déng thiéu sd (1,273)

Téng gia tri cé phan
S6 8 phiéu dang luu hanh 1,282,562,372

Gia tri hop ly (VND/c6 phiéu)
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2. Dinh gia theo phuong phap so sanh

Hinh 39: Dién bién P/E cta SAB k€ tir khi niém yét
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SAB VN Equity 10y Avg. -2SD -1SD +1SD +2SD
Bang 7: P/E muc tiéu cho SAB
F P/E cta SAB 17.1x
P/E muc tiéu ctia SAB 21.1x
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Rui ro

Nganh bia la linh vuc khd nhay cam vdi cac quy dinh cta chinh phd, do tiéu
thu ruou bia qua muc c6 thé dan dén nhiéu hau qua nghiém trong. Nghi
dinh 100/2019/ND-CP cua Chinh phq, cé hiéu luc tir ngay 01/01/2020, quy
dinh x& phat hanh vi vi pham trong linh vuc giao thong dudng bé va duong
s&t, d3 anh hudng dang ké dén thoi quen tiéu thu rugu bia. Du vay, mic tiéu
thu rugu bia tai Viét Nam van duy tri & mirc cao. Diéu nay cho thay kha nang
céc bién phap kiém soat va ché tai nghiém ngét hon cé thé dugc ap dung
trong tuong lai.

Ngoai ra, du an Luat Thué Tiéu thu dac biét sira d6i sé dugc trinh Qudc hoi
théng qua tai ky hop vao thang 5/2025 dua ra cac phuong an stra doi diéu
chinh theo hudng tdng murc thué suét thué TTDB va thu hep 16 trinh tang
thué d6i véi méat hang bia, du kién sé tac dong tiéu cuc dén nganh san xuat
bia Viét Nam trong cdc nam tdi. Viéc tang thué tiéu thu dac biét déi véi bia
du kién gay ra nhiéu tac déng dang ké, bao gom giam nhu cau tiéu thy, dac
biét trong phan khtc khach hang co thu nhap thap; anh hudng dén bién lgi
nhuan budc doanh nghiép phai diéu chinh chién luvgc gia hodc giam chi phi
d€ duy tri canh tranh va thac day chuyén dich tiéu dung sang cac san pham
thay thé khac nhu ruou hodc cac san pham nhap |au ré tién hon. Theo d6,
Bo Tai chinh dua ra dy thao véi 2 phuong an nhu sau:

Bang 8: Phuong an sira déi Thué tiéu thu dac biét d6i véi mat hang bia

Nam Phuong an 1 Phuong an 2
Trnam 2026 70% 80%
T nam 2027 75% 85%
Tr nam 2028 80% 90%
Trnam 2029 85% 95%
Trnam 2030 90% 100%

Ngubn: B6 Tai chinh, PHS téng hop

San xuat bia chd yéu dua vao ba nguyén liéu chinh: malt, hoa bia va dai
mach. Pa phan céc nguyén liéu nay dugc nhap khau tir nude ngoai, do dé
van tiém an rui ro vé ngudn cung. Trong bdi canh lam phat toan cau dang
gia tdng va xung dot gilra Ukraine va Nga anh huéng 16n dén nguon cung
lGa mach toan cau, bién dong gia cac nguyén liéu nay co6 kha nang gay nén
nhiéu thach thirc vé quan tri nguén nguyén liéu dau vao cho SAB.

San pha@m chu dao cuia Sabeco dén nay van |a bia. Hién tai, ngudi tiéu dung
¢6 nhiéu su lia chon hon dai véi céc loai d6 udng cé con. Céc loai d6 udng
nhu rugu va nudc trai cay [én men déu ghi nhan muc tang trudng tich cuc
qua cac nam. Dac biét, gidi tré ngay cang wa chubng cac loai cocktail pha
ché da dang tir nhiéu loai rugu, thuong dugce phuc vu tai nha hang va quan
bar.
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A
Doanh thu thuan 34,979 30,461
Gia vén hang ban (24,208) (21,370)
Loi nhuan gop 10,771 9,091
Chi phi ban hang (4,504) (4,450)
Chi phi QLDN (717) (776)
Lgi nhuan tir HDKD 5,549 3,866
Lgi nhuan tai chinh 1,009 1,359
Chi phi l&i vay (46) (50)
Loi nhuén trudc thué 6,813 5,370
Loi nhuén sau thué 5,500 4,255
LNST ctdia ¢8 déng Cong ty ty me 5224 4118
Can d6i ké toan 2022A 2023A
Tai San Ngan Han 26,860 26,553
Tién va tuong duong tién 4,069 5,040
Dau tu tai chinh ngan han 19,411 17,741
Phai thu ngan han 42 172
Hang ton kho 2,194 2,318
Tai san ngan han khac 1,144 1,283
Tai San Dai Han 7,605 7,503
Phai thu dai han 38 35
Tai san ¢ dinh 4,293 3,813
Bat déng san d4u tu 153 279
Chi phi xay dyng d& dang 134 144
Dau tu tai chinh dai han 2,214 2,287
Tai san dai han khac 611 788

Lgi thé thuong mai -

Téng cong tai san

2024F
32,890
(23,106)
9,784
(4,440)
(779)
4,564
1,203
(53)
5736
4,544
4,544
2024F
26,435
5952
17,293
(105)
2,143
1,153
7,227
26
3411
277
348
2,384
629

Béo cdo lan dau | SAB

2025F 2026F
35,535 38,326
(24,790) (26,650)
10,745 11,676
(4,918) (5420)
(842) (908)
4,985 5,349
1,261 1375
(62) (62)
6217 6,691
4926 5,301
4,926 5307
2025F 2026F
27,187 28,430
5333 4,851
18,684 20,151
(89) (73)
1,960 2113
1,299 1,387
7,388 7,371
31 37
3,042 2,698
274 271
508 634
2,679 2,819
708 770

Ng phai tra 9,874
No ngan han 9,214
No dai han 660
Vén cha sé hitu 23,140
V6n gop 6,413
Loi ich ¢8 dong thiéu s 1,451

Téng nguén vén

8,571
8,225
347
24,212
12,826
1,273

8,349
7,871
478
24,040
12,826
1,273

9,072 9,750
8,570 9,286
502 464
24,230 24,778
12,826 12,826
1,273 1,273
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ECURITIES Béo cdo lan dau | SAB

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 4,379 1,940 4,093 4912 4,870
Luu chuyén tién thuén tir HD Dau tu (1,868) 2,716 1,436 (835) (612)
Luu chuyén tién thuén tir HD Tai chinh (2,048) (3,685) (4,615) (4,696) (4,740)
Luu chuyén tién thuan trong ky 463 971 913 (619) (482)
Tién & tuong duong tién dau ky 3,606 4,069 5,040 5,952 5,333
Tién & tuong duong tién cudi ky 4,069.5 5,040 5,953 5,333 4,851

Chi s6 tai chinh

Tang trudng

Doanh thu 32.6% -12.9% 8.0% 8.0% 7.9%
Loi nhuan sau thué 40.0% -22.6% 6.8% 8.4% 7.6%
Téng tai san 13.0% -1.2% -1.2% 2.7% 3.5%
Téng vén chl sd hiru 9.0% 4.6% 0.7% 0.8% 2.3%

Kha nang sinh loi

Ty suat 1ai gop 30.8% 29.8% 29.7% 30.2% 30.5%
Ty suat EBIT 15.7% 12.5% 13.7% 13.9% 13.8%
Ty suat |i rong 15.7% 14.0% 13.8% 13.9% 13.8%
ROA 16.0% 12.5% 13.5% 14.2% 14.8%
ROE 23.8% 17.6% 18.9% 20.3% 21.4%
Hiéu qua hoat dong

S6 ngay phai thu 2.3 4.8 2.1 2.1 2.1
S& ngay tén kho 31.0 40.8 36.5 30.8 30.8
S6 ngay phaitra 38.9 45.6 45.6 45.6 45.6

Kha nang thanh toan
Ty suét thanh toén hién thai 2.92 3.23 3.36 3.17 3.06
Ty suét thanh toén nhanh 2.68 2.95 3.09 2.94 2.83

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.29 0.25 0.25 0.26 0.27
T8ng ng/Von chi sa hitu 0.43 0.35 0.35 0.37 0.39
Vay ngan han/VCSH 0.03 0.02 0.02 0.02 0.02
Vay dai han/VCSH 0.02 0.01 0.01 0.01 0.00

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vdi ti 1é tir +10%~ -10%

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

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhic t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit dau tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao duoc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cdé trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,
Tp.HCM

Dién 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

PGD Pha My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



