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Thoéng tin giao dich 20/03/2025

Gia hién tai (VND/cp) 50.600

Gia cao nh4t 52 tuan (VND/cp) 63.385
Gia thap nh4t 52 tuan (VND/cp) 49.009
Sé lwgng CP niém yét (triéu cp) 1.283
Sé lwgng CP lwu hanh (triéu cp) 1.283
KLGD BQ 30 ngay (cp/ngay) 1.038.162
Ty 1é s& hiru nwdc ngoai (%) 60,05%
Vén hoéa (ty VND) 64.898
EPS Trailing 12 thang (VND/cp) 3.376
P/E Trailing 12 thang 14,99x

Téng quan doanh nghiép

Téng CTCP Bia — Rwou — Nwéc
gidi khat Sai Gon

Tén

187 Nguyén Chi Thanh, Phuwéng

Bia chi
12, Quan 5, TP HCM

Doanh thu chinh ~ San xuét bia

Chi phi chinh Chi phi malt & chi phi vé nhém

. Bién dong gia nguyén liéu malt
Rdui ro chinh L
va vo nhom

Gia hién tai: 50.600 Khuyén nghi
Gia muc tiéu: 60.100 MUA
Tang/(giam): +18,9%

LOI NHUAN DUY TRI DA PHUC HOI

Chung téi tién hanh cap nhat dinh gia Téng CTCP Bia — Rwou
— Nuwérc gidi khat Sai Gon (HSX: SAB) bang phuong phap chiét
kh&u dong tién FCFE va FCFF v&i ty trong 50:50. Gia muc tiéu
cla SAB duoc xac dinh la 60.100 VND/cp, cao hon 18,9% so
véi mirc gia dong clra ngay 20/03/2025. Chung t6i dwa ra
khuyén nghi MUA cb phiéu SAB chd yéu dwa trén viéc cb
phiéu hién tai dwoc giao dich & mirc gia twong dbi thap va két
qué kinh doanh 2025F ky vong duy tri da phuc héi.

KET QUA KINH DOANH NAM 2024 (Liiy ké 4 quy) (chi tiét):

Doanh thu lily ké 4 quy 2024 cua SAB dat 31.872 ty dong
(+4,6% YoY & 93% KH2024) trong d6 doanh thu mang bia dat
28.083 ty dong, tang nhe 4,3% tlr mérc nén thap do strc mua
clia ngwdi tiéu dung phuc hoi cham.

Loi nhuan sau thué nam 2024 dat muc 4.495 ty dong
(+5,6% YoY & 98% KH2024) v&i bién LNST ghi nhan sy phuc
hdi nhe 0,1 dpt YoY.

TRIEN VONG KET QUA KINH DOANH NAM 2025 (chi tiét):

Doanh thu va LNST cta SAB nam 2025 dw phéng dat lan

lwot 33.625 ty dong (+5,5% YoY) va 4.790 ty dong (+6,6%

YoY). Trong d6, doanh thu mang bia dw phong dat 29.627 ty

déng (+5,5% YoY), chiém ty trong 88%. Trong dé:

» San lwong bia tiéu thu nam 2025 dw phong dat 1,57 ty
lit (+5,5% YoY va thap hon mirc CAGR (2015 — 2019)=
+7,6%/nam). Strc mua cda ngwoi tiéu dung ky vong duy tri
da phuc hdi nhd tinh hinh kinh t& vi mé cai thién. Thi phan
bia cta doanh nghiép dw phong di ngang trong nam 2025
nhé yéu té6 khach quan t&» xu hwéng dich chuyén tiéu thu
xudng cac san phdm véi gia ca phai chdng do tam ly chi
tiéu than trong clia ngwdi tiéu dung.

» Bién lgii nhuan gép mang bia dw phéng tang nhe 0,4dpt
YoY va dat 33,9% nhd chi phi malt & mc thap sé phan
anh vao gia vén clia SAB ké tir Q2/2025. Chi phi san xuét
bia binh quan nam 2025 dw phong giam nhe 0,6% YoY. V&
gi& ban, bbi cdnh m&e d6 canh tranh trong nganh bia ngay
cang gay gat, chung tdi ky vong gia ban bia ctia SAB duy tri
di ngang so v&i nam 2024.

YEU TO THEO DOl (chi tiét)

> Mirc dé bat dinh cao cta cac chinh sach thué quan tw
My tac dong Ién gia nhom thé gii
> Chién lwoc ban hang va quang céo cua SAB
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I. CAP NHAT KET QUA KINH DOANH LUY KE 4 QUY 2024

Ldy ké 4 quy 2024, két qua kinh doanh ciia SAB ghi nhan sy phuc hdi nhe so véi mirc nén thap cia nam 2023 khi
doanh thu thuan va lgi nhuan sau thué hop nhéat dat lan lwot 31.872 ty déng (+4,6% YoY & 93% KH2024) va 4.495
ty déng (+5,6% YoY & 98% KH2024). Trong do, tang trwéng doanh thu chi yéu dén tir sy phuc hdi san lwong cla
mang bia khi sirc mua ctia ngudi tiéu dung cé dau hiéu cai thién. Bién lgi nhuan sau thué phuc hdi nhe véi mirc
+0,1 dpt YoY va dat 14,1% chi yéu nho chi phi ban hang gidm do SAB cét gidm cac hoat ddng quang céo va ban
hang khéng hiéu qua.

%Thuwc té/FPTS dw phéng

Pon vi: Ty dong 4Q2024 2023 %YoY  KH2024 %TH/KH  tai Bao cao dinh gia lan
dau ngay 08/08/2024

Doanh thu thuan 31.872 30.461 +4,6% 34.397 93% 99%

Méng bia 28.083  26.923 +4,3% 98%

Méng khéc 3.790 3.538 +7,1% 101%

Loi nhuan gop 9.318  9.091 +2,5% 98%

Méng bia 9.409 9.168 +2,6% 98%

Méng khéac (91) (77) N/M 112%

Bién lgii nhuan gop 29,2% 29,8% -0,6dpt

Méng bia 335% 34,1%  -0,5dpt

Mang khac -2,4% -2,2% -0,2dpt

Doanh thu tai chinh 1.067 1.433 -25,5% 85%

Chi phi tai chinh 25 73 -66,2% 42%

Trong do: Chi phi lai vay 27 50 -45,3% 79%

Chi phi ban hang 4.042 4.479 -9,8% 91%

Chi phi quan ly 839 801 +4,8% 99%

LNST 4.495 4.255 +5,6% 4.580 98% 98%

CP ban hang/DTT 12,7%  14,7%  -2,0dpt

Chi phi QLDN/DTT 2,6% 2,6%  +0,01dpt

Ty suét loi nhuan sau

: 0 0
thué 14,1% 14,0% +0,1dpt

Ngudn: SAB
1. San lwong tiéu thu bia caa SAB tang nhe +3,6% YoY do stec mua cia ngw®i tiéu dung phuc
héi cham
Biéu d6 1. San lwong bia tiéu thu ctia SAB giai doan 2018 — 2024
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Nguén: Euromonitor, FPTS Research

Nam 2024, san lwong bia tiéu thu ctia SAB wéc tinh chi phuc héi nhe 3,6% YoY tir mirc nén thap 2023 theo xu
hwéng chung cua thi trwdng. Tiéu thu bia cha Viét Nam nam 2024 ting trwdng cham, phan anh qua sw phuc hoi
nhe t& mirc nén thdp ndm 2023 két qua kinh doanh cta 4 doanh nghiép bia I&n nhat c& nuéc (chiém khoang 94%
thi phan bia Viét Nam 2023). Tam ly clia ngudi tiéu dung tré nén dé dat hon trong chi tiéu thé hién qua chi sé niém
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tin ngwoi tiéu dung duy tri di ngang trong nam 2024 (theo Infocus Mekong Research). Mac du thu nhap cla ngudi
lao ddng dat mrc tang trwdng tich cwc 8,6% YoY tuy nhién lam phat tdng manh (CPl nam 2024 ghi nhan mirc cao
nhét 3,6% trong 10 nam tr& lai day) khién sirc mua clia ngwoi tiéu dung phuc hdi cham trong nam 2024,

Biéu dd 2. Tang trwéng doanh thu va san lwong bia Biéu dd 3. Téng trwwéng thu nhap trung binh
tiéu thu (YoY) cta 4 doanh nghiép Ién tai Viét Nam thang cua ngwei lao dong va CPI
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Ngudn: Béo cao cac DN, FPTS Research Nguén: GSO, FPTS Research

2. Thi phan bia SAB 2024 di ngang nh& xu hwéng dich chuyén tiéu thu xuéng phan khac bia
gia ca phai chang hon
Biéu dd 4. Thi phan bia cia SAB (2018 — 2024)  Biéu d6 5. Co cau thj trwedng bia Viét Nam theo phan
khuc lily ké 12 thang lién tiép dén Q2/2024
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Nguén: Euromonitor, FPTS research Nguén: AC Nielsen

Chung téi wéc tinh thi phan bia cia SAB nam 2024 duy tri di ngang so v&i nam 2023 chi yéu nh yéu té
khach quan tir xu hwéng chuyén dich tiéu thu sang cac san pham cé gia ca phai chiang cia ngwoi tiéu
dung gitp lam giam anh hwéng tiéu cwe tir viéc cat giam hoat déng quang cao va ban hang cua doanh
nghiép.

Tam ly clia ngudi tiéu dung ndm 2024 van twong ddi than trong khi ho ¢é xu huwéng gidm tan suat mua sam thuong
Xuyén va wu tién cac san pham gia ca phai chdng cung wu dai hdp dan (theo Infocus Mekong Research). Theo
thdng ké ctia AC Nielsen, dbi v&i thi trwdng bia Viét Nam ngudi tiéu dung cé xu hwéng chuyén dich tiéu thu sang
cac san pham cé gia “mém” hon. Ty trong bia phan khuc phd théng (theo gia tri) c6 xu hwéng tdng manh 1én mic
59,2% Iy ké 12 thang lién tiép tinh dén Q2/2024.
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Biéu dd 6. Ty lé chi phi ban hang/DTT cua SAB giai doan 2018 — 2024
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Nguén: SAB, FPTS Research

Mat khac, chuing téi nhan thay canh tranh trong nganh bia ngay cang gay gat khi cac doanh nghiép téng cuéng cac
hoat ddng quang céo va khuyén mai I&n nhdm gianh thj phan. C6 thé k& dén nhw Heineken, doanh nghiép nay da
gia tang cac sw kién quang ba mang tinh thwong nién nhw cac dai nhac héi véi quy md I&n hon va mé rong ra
nhiéu tinh thanh khac (chi tiét). Ty 1& chi phi ban hang/doanh thu thuan ctia Habeco ndm 2024 tang 1,3 dpt YoY va
dat 16,7% trong d6 ty 1& chi phi quang céo, khuyén mai va hd tro/doanh thu thuan ghi nhan tang 1,1 dpt YoY. Véi
Carlsberg, ching t6i nhan thdy doanh nghiép nay c6 xu hwéng ddy manh cac hoat ddng khuyén mai khi sb lwong
chwong trinh khuyén mai ndm 2024 tang gép 3 lan so véi cuing ky (chi tiét). Tuy nhién & chiéu nguoc lai, Sabeco
da thwe hién chinh sach cét gidam chi tiéu cho cac hoat ddng quang cao va ban hang khi ty I& chi phi ban hang/doanh
thu thuan nam 2024 gidm 2,0dpt YoY va dat 12,7%. Trong d6 ty |é chi phi quang céo va khuyén mai/DTT ghi nhan
giam 1,4 dpt YoY.

Chung t6i danh gia trong bdi canh cac doanh nghiép trong nganh canh tranh gay gét théng qua viéc tang cudng
dAu tw cho cac hoat ddng quang cdo va ban hang, viéc cat gidm cia SAB dan dén rdi ro lam suy gidm kha nang
canh tranh ctda doanh nghiép tir d6 tac dong tiéu cuc dén thi phén cua SAB. Tuy nhién, chung t6i nhan dinh nh&
vao yéu tb khach quan tlr xu hwéng tiéu dung ngoai thi trweng dich chuyén xudng cac san pham thudc phan khic
phd thong (~98% danh muc san phdm ctia SAB thudc phan khuc nay) phan ndo gidp lam gidm anh hwéng tiéu cuc
tlr viéc cat gidm chi tiéu cho ban hang va quang céo. T dé gilp thi phan ctia doanh nghiép ngét da gidm va duy
tri di ngang so v&i nam 2023.

3. Bién Igi nhuan gép duy tri da giam do anh hwéng tir tén kho nguyén liéu gia cao
Biéu d6 7. BLNG mang bia va bién ddng chi phi san xuét/lit bia binh quan ctia SAB giai doan 2018 — 2024
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Nguén: SAB, FPTS Research

Bién lgi nhuan gép mang bia ctia SAB nam 2024 dat mrc 33,5% (-0,5 dpt YoY) do anh hwéng tir tén kho
nguyén liéu gia cao b&i chinh sach mua trwéc nguyén liéu dau vao cta doanh nghiép.
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Biéu d6 8. Ton kho nguyén vat liéu cia SAB

HSX: SAB

Biéu do 9. Bién dong gia malt va nhém thé gi&i
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Nguébn: SAB, FPTS Research Nguén: World Bank, Bloomberg

SAB c6 chinh sach mua trwéc nguyén liéu dau vao ké ttr nam 2021 khi gia malt va vé nhdm bién dong véi bién do
I&n. Malt va vé nhém thworng duwoc doanh nghiép dat hang va chét trwde gia tir cudi ndm trude (wée tinh trong cudi
Q3 va dau Q4) cho khodng 6 — 12 thang san xuét. Cubi ndm 2022, SAB da thuwc hién viéc dat mua va chét trwéde
gia nguyén liéu cho nam 2023 khi gia malt va vé nhdm van neo & mirc cao. Ching t6i woc tinh chi phi malt va voé
nhém dau vao nam 2023 cia SAB tang lan lwot +9,1% va 3,7% YoY (da bao gém tac déng cua ty gia). Tén kho
nguyén liéu ctia doanh nghiép c6 xu hwéng ting cao trong giai doan 2023 — 1H2024 do (1) cac hop ddng mua
trwdc nguyén liéu dén han thwc hién va (2) san lwong bia tiéu thu sut gidm manh trong nam 2023. Lwong tdn kho
nguyén liéu gia cao tiép tuc dwoc SAB tiéu thu trong ndm 2024. Chi phi san xuét/lit bia binh quan cla SAB wéc
tinh tang 1,5% YoY, cao hon so vé&i mire tang 0,7% YoY cua gia ban bia binh quan (do SAB thuwc hién 1 dot tang
gia tr Q2/2023). Do d6, BLNG mang bia ctia clia SAB duy tri xu huwéng gidm trong nam 2024.

Il. TRIEN VONG KET QUA KINH DOANH CUA SAB NAM 2025 (quay lai)

1. San lwong tiéu thu 2025 ky vong tang 5,5% YoY khi stec mua cua ngwi tiéu dung dwoc
cung ¢é hon nhé tinh hinh kinh té vi mé cai thién

Biéu d6 10. Dw phéng san lwong bia tiéu thu cia SAB nam 2025F
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Nguén: FPTS Research

Ching t6i dw phéng san lwong bia tiéu thu cia SAB nam 2025 dat mirc 1,57 ty lit (+5,5% YoY) nh& sirc mua
clia ngwei tiéu dung dwoc cliing ¢6 hon khi tinh hinh kinh té vi mé Viét Nam nam 2025 dw kién cai thién so
véi 2024. Cu thé, (1) ty 1& that nghiép trong dd tudi lao dong dwoc FitchSolutions dy bao gitr & mirc thap ~2,10%
(-0,14 dpt YoY) nho trién vong téng trudng kinh té Viét Nam duy tri da tich cwec sé gilp kich thich nhu cau thi trieorng
viéc 1am, va (2) lam phat ky vong duoc kiém soat tét khi CPl nam 2025 dwoc IMF va WB du bao sé & mic 3,5%
va 4,0% (dwdi mirc muc tiéu 4,5% cla chinh pha).

Déi v&i thi phan bia ctia SAB, chiing t6i ky vong sé duy tri di ngang trong ndm 2025 chi yéu nhé yéu t6 khach quan
tlr xu hwéng chi tiéu than trong clia nguoi tiéu dung. Trong khi doanh nghiép cho biét sé duy tri ty 1& chi phi ban
hang va quan ly trén doanh thu bang véi mirc thdp ndm 2024 méc du canh tranh trong thi trwéng bia ngay cang

A
www.ezadvisorselect.fpts.com.vn | 5



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

HSX: SAB

gay gét. Tam ly chi tiéu cGia ngudi tiéu dung van twong ddi than trong khi bué'c sang ndm 2025, thé hién qua chi
s6 niém tin ngudi tiéu dung chi tdng nhe & mirc 54 (so véi mirc 51 clia 2024), theo Infocus Mekong Research. Mé&t
khac, bén nay cling cho biét ngudi tiéu dung van sé tré 1én nhay cdm véi gia ca, wu tién san khuyén mai, va tim
kiém nhirng lwa chon mua s&m tiét kiém hon trong ndm 2025. Do d4, chuing tdi ky vong thi trwéng bia Viét Nam sé
duy tri xu hwéng dich chuyén tiéu thu xubng cac sdn phdm thudc phan khuc phd théng.

2. Bién lgii nhuan phuc héi nhe +0,4dpt YoY nh& chi phi malt & mirc thap sé phan anh vao gia
von ké tir Q2/2025

Biéu dd 11. Bién li nhuan gop mang bia ctia SAB
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Nguén: SAB, FPTS Research

Chung t6i dy phoéng bién lgi nhuan gop mang bia ciia SAB nam 2025 cai thién nhe 0,4dpt YoY va dat 33,9% nho
chi phi malt & mirc thp sé phan anh vao gia vén ciia SAB ké tir Q2/2025. Tuy nhién mirc gidm chi phi malt sé bj
han ché phan nao do chi phi vé nhém ky vong ting cao. Do dé chung tdi dw phéng chi phi san xuét bia binh quan
nam 2025 chi giam nhe 0,6% YoY. Gia ban bia binh quan ctia SAB ky vong di ngang trong nam 2025 trong bbi
canh canh tranh gay gat ctia nganh bia.

Theo chia sé cla ban lanh dao, lwong hang ton kho gia cao sé& dwoc doanh nghiép tiéu thu hét trong Q1/2025.
Doanh nghiép da d&t hang va chét gia malt dau vao cho ndm 2025 tai viing gia thap cudi ndm 2024. Chang t6i dw
phéng chi phi malt du vao ctia SAB nam 2025 gidm 4,4% YoY. Di véi nhém, doanh nghiép cho biét s& chét hop
ddng vai thdi han ngén hon (so véi thdi han théng thwdng tir 6 — 12 thang) dé linh hoat hon trwde lo ngai vé bién
doéng gia nhém trong ndm 2025. Do d6, ching tdi cho rang chi phi nhém dau vao ctia doanh nghiép nam 2025 sé&
chiu &nh hwéng béi bién ddng gia nhém thé gidi trong ndm nay. Gia nhém toan cau du phéng téang 8,5% YoY khién
chi phi vé nhém dau vao ctia SAB ky vong téng 7,5% YoY.

Biéu dd 12. Dw phéng gia nhom thé gi¢i ndm Biéu dd 13. Cung cau nhom thé gi&i
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. Nguén: Bé6 Céng nghiép, Khoa hoc va Tai nguyén Uc
Nguén: Bloomberg, ING Group, FPTS Research o
*Lwu y: don vi cda biéu do bat dau tir 60

Theo dw phéng cua ING Group, gia nhém thé giéi binh quan nam 2025 dat mic 2.625 USD/tan (+8,5% YoY).
Can dbi cung cau nhém toan cau ndm 2025 dw kién that chat 1a yéu tb hd tro cho da téng cla gia. B6 Cong nghiép,
Khoa hoc va Tai nguyén Uc du bao san lwong nhém toan cau ky vong chi tang 1,5% YoY trong ndm 2025 chi yéu
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do ngudn cung han ché tir Trung Quéc (chiém xap xi 60% san lwgng san xuét toan cau). Téc dd san xut nhém
hién tai ca Trung Québc dang tiém can murc trAn cong suét hang nam la 45,5 triéu tAn véi san lwong nam 2024 dat
43,4 triéu tAn. Gidi han cong suat da gan dat mie tdi da, do d6 dw dia tadng trwdng san xuit nhém clia Trung Québc
nam 2025 |4 rat han ché. Mé&t khac, viéc g& bé cac khoan hoan thué déi véi xuat khdu nhém cta Trung Quéc ky
vong sé& han ché ngudn cung nhém ra thé giéi clia nwédc nay. Vé phia cau, nhu ciu nhém toan cau dy bao sé duy
tri 6n dinh v&i mirc tang 2,1% YoY dwoc thuc day bédi nhu ciu manh mé tir nganh san xuét xe dién va céng nghé
phat thai thap.

ll. YEU TO THEO DOI (quay lai)

1. Mirc d6 bat dinh cao cta cac chinh sach thué quan tir My tac déng dén gia nhom thé gi&i
nam 2025

Ké tir ngay 12/3/2025, thué nhap khau 25% véi nhém vao My bat dau cé hiéu lwc véi tat ca déi tac thwong mai cla
nwéc nay. Theo séc I1énh cla Tong théng My Donald Trump ky vao ngay 10/2, s& khéng cé ngoai & hay mién tri
dbi v&i cac san pham nhdm xuét khau vao My. Ngay sau khi chinh sach thué nhap khau véi nhém cé hiéu lwe, cac
déi tac thwong mai ctia My da cé dong thai dap tra khi cong bd cac chinh sach ap thué 1én hang hoa tir My.

Chung t6i danh gia mirc d6 bat dinh cao tir cac chinh sach thué ctia My tac dong I1&n thj treérng nhdm thé gi¢i nam
2025. M6t sé rii ro dang ké tir viéc ap thué ctia My nhw (1) dong chdy thwong mai nhdm toan cau cé thé thay ddi
khi ~58% lwong nhém xuét khau vao My (qudc gia nhap khau nhém I6n nhét thé gidi) chi yéu dén tir Canada (quéc
gia xuat khdu nhém I&n nhét thé gidi) va (2) cang thédng thwong mai leo thang lam gian doan chudi cung (ng thé
gidi khién tang trwdng kinh té va thwong mai toan cau gidm téc tr dé anh hwéng tiéu cwe dén nhu cau tiéu thu
nhom.

2. Sw thay déi trong chién Iwoc ban hang va quang céo cua SAB hwéng dén tap trung vao trai
nghiém cua khéach hang

Nam 2024, v&i muc tiéu gidm chi phi hoat ddng nhdm ting nang suat, SAB da cét gidm manh cac hoat dong ban
hang va quéng cdo khong hiéu qua. Sé lwong cac chwong trinh khuyén mai toan quéc ctia SAB gidm manh xubng
3 chwong trinh ndm 2024 (so v&i 16 chwong trinh ndm 2023), cac hoat dong quang cdo tiép thj cling c6 sw thu hep
vé mat quy mé. Tuy nhién, chiing t6i nhan thdy SAB dang hwéng dén viéc nang cao trai nghiém cua khach
hang théng qua viéc ting cwéng dau tw vao chat lweng cho cac hoat dong ban hang va quang cao nam
2024. Viéc nay da giap mirc dé nhan dién thwong hiéu ctia SAB cai thién nhe. Tuy nhién, chling t6i ciing
Iwu y rang tac dong cua sw cai thién nay Ién thi phan bia cia SAB chwa thwe sw ré rang. Do dé, chung toi
khuyén nghi theo déi déi v&i chién lwoc ban hang va quang cao ctia SAB trong dai han.

Biéu dd 14. Top 10 cac thwong hiéu néi bat trén Social Media giai doan 2020 — 2024

14 L 4 L g L 4 Tiger

Heineken

—&— Tiger
—— Strongbow
Larue —@— Heineken
—@— Bia Viat
1664 Blanc —&— Llarue
—— Budweiser
Bia Ha M&i

=

=

g 5 L ] Beck's Ice Bia Viét Bia Sai Gon
2 —®— Huda

= 5l Bivina —@— 1664 Blanc
& —@— Edelweiss
>

Bia 333
7 Tric Bach
—@— Beck's lce

8 —@— Carlsberg
—8— Hoegaarden
—@— Bivina
9 4 ® Hoegaarden Huda Edelweiss
\. Carlsberg Budweiser

Strongbow

20‘20 20‘21 20‘22 20‘23 20‘24
Nam

Nguén: YMI, FPTS Research
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Déi voi cac chudi sw kién I6n quang ba thwong hiéu, mac du cé sv thu hep vé quy mé so v&i nam 2023, tuy nhién
cac chwong trinh ndm 2024 ctia SAB c¢é sy dau tw hon vé mat khach mai khi cé sy gép mat clia cac nghé si ndi
tiéng nwédc ngoai. Ngoai ra, SAB ciing tich hop cac hoat ddng trai nghiém cho khach hang trong cac chudi sy kién
I&n nhw giao lwu véi ngudi ndi tiéng, cac trd choi twong tac véi cac phan thwdng hdp dan hon (chi tiét). M&t khac,
v&i cac chuong trinh twong tac trén manh xa héi, ngoai cac phén thwdng hién vat cé gia tri cao, SAB ciing tich hop
thém cac giadi thuwdng trai nghiém nhw an tbi cung Jung Il Woo, 1am cameo trong Live MV Special Night cting BinZ,...
(chi tiét).

IV. Tém tat cap nhat dw phéng két qua kinh doanh

Biéu dd 15. Dw phéng doanh thu thuan ctia SAB Biéu dd 16. Dw phéng lgi nhuan sau thué cia
theo mang SAB

50.000 7% 6.000 35%

6% 30%

40.000 5.000 w—
=2 5% 25%
-5 30.000 4% £ 4.000 ’
= 20%
F20.000 3% > 3.000
2% 15%
10.000 .
1% 2.000 10%
0 0% 1.000

5%
2024 2025F 2026F 2027F 2028F 2029F

Ty dong

Mang khac 0 0%
g 2024 2025F 2026F 2027F 2028F 2029F

mmm \&ng bia ) N P
Tang trwdng t6ng doanh thu - c6t phai mmew | 0'i nhuan sau thué - cot trai BLNG BLNST

Nguén: SAB, FPTS Research

Dw trén trién vong hoat ddng kinh doanh ctia SAB, chuing téi dw phéng doanh thu thuan va lgi nhuan sau thué hop
nhat nam 2025 clia doanh nghiép dat lan lwot 33.625 ty dong (+5,5% YoY) va 4.790 ty déng (+6,6% YoY). Cho giai
doan 2025 — 2029, ching t6i dw phéng doanh thu thuan clia SAB tang trudng 5,9%/n&m. Bbi canh nganh bia Viét
Nam canh tranh ngay cang gay géat va sy thay ddi trong chién lwoc ban hang va quang céo chwa dem lai hiéu qua
rd rang. Do d6 dwa trén quan diém than trong, chang t6i dy phéng san lwgng bia tiéu thu ctia doanh nghiép tang
trwdng 5,9%/n&m trong giai doan trén (thAp hon muc ting trwdng clia nganh 8,6%/nam theo dw phdng cla
Euromonitor). Bién lgi nhuan sau thué cho giai doan 2025 — 2029 ky vong duy tri trong khodng 13,4% - 14,2%.

So véi du phéng tai Bao céo dinh gid Ian dau T08/2024, doanh thu thudn ndm 2025F tang 0,9% trong khi LNST

hop nhat giam 6,2%, nguyén nhan do nhirng thay dbi sau:

Don vj: Ty VND
" Dinh gia lan dau Cap nhat
Chi tiéu T8/2024 T3/2025 Dien giai
Doanh thu thuan 33.329 33.625
Mang bia 29.458 29.627
Méng khéac 3.871 3.998 Diéu chinh theo s liéu thwc t& thwe hién nam 2024

Tang trwdng kép
CAGR doanh thu

\ . .
thudn giai doan du +5.8% +5,9%
phéng 5 nam

Bién loi nhuén gop 30,6% 29 6% Gia nhom du kién tang cao trong nam 2025 dan toi didu chinh giam

bién lgi nhuén gép nam 2025 dw phéng

A
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Ty 1€ Chi phi ban
hang & quan ly
doanh nghiép/Doanh
thu thuan

Bidu chinh theo sb liéu thuc té thwc hién ndm 2024. Ngoai ra, theo
16,3% 15,3% chia sé tr ban lanh dao doanh nghiép, SAB sé duy tri ty I€ chi phi ban
hang va quan ly trén doanh thu twong dwong véi nam 2024.

Doanh thu hoat Diéu chinh theo s6 liéu thuc té thuc hién ndm 2024 cling véi ky vong

1.415 1.034

dong tai chinh mat bang lai sut ndm 2025 & muirc thap.

Lgi nhuan sau thué 5.104 4.790

Tang trwédng kép Ching t8i diéu chinh giam bién loi nhuan gép ndm 2025 do gia nhém
CAGR lgi nhuan sau 6.4% 4.2% dw kién tang cao va didu chinh giam doanh thu hoat dong tai chinh
thué giai doan duw ' ; v&i ky vong mat bang lai suét ky vong & mikc thap khién CAGR LNST
phdéng 5 nam giai doan 5 nam dy phéng gidm so véi bao cao thang 08/2024.

Nguén: FPTS Research
V. Thoéng tin khac
> Tang s& hiru déi véi CTCP Tap doan bia Sai Gon Binh Tay
SAB da hoan tat viéc chao mua cong khai gan 37 triéu cb phiéu cia CTCP Tap doan bia Sai Gon Binh Tay

(Sabibeco), nang ty 1& ndm gir dbi véi cong ty nay tr mirc 22,7% lén mirc 65,9%. Tdng ngudn vdn thuc hién viéc
chao mua ~832 ty ddng tir ngudn vén chid s& hivu va cac ngudn vén hop phap khac ciia Sabeco.

Biéu do 17. Két qua kinh doanh ctia Sabibeco giai doan 2019 — 2024

4.000 30%
> 20%
c 2.000 .
S [ ] | l l 10%
-10%
-2.000
-20%
-4.000 -30%
2019 2020 2021 2022 2023 2024
mmmm Doanh thu thuan Loi nhuan sau thué BLNG - c6t phai BLNST - cot phai

Nguén: Sabibeco, FPTS Research

Sabibeco la doanh nghiép san xuét bia v&i tdng cong suét san xuat hang nam 13 610 triéu lit. Ngoai gia cong bia
cho Sabeco (wéc tinh chiém khoang 75% doanh thu ctia Sabibeco), doanh nghiép ciing san xuét va kinh doanh
thwong hiéu bia riéng la Sagota. Giai doan 2019 — 2024, két qua kinh doanh clia doanh nghiép kém kha quan khi
doanh thu ghi nhan mirc gidm 5,4%/nam, loi nhuan sau thué duy tri @ mirc &m ké tlr nd&m 2020 dén nay.

Viéc hop nhét Sabibeco gilip nang cdng suat sén xuat clia SAB |én mirc hon 3 ty it (+25,4% so v&i cong suét ndm
2024). Ngoai ra, theo chia sé cla ban lanh dao doanh nghiép, viéc hop nhét nay ky vong sé gilp bién lgi nhuan
giép cuia SAB tang 1,5dpt YoY nh& tac déng tir hiéu (rng hop nhat. Tuy nhién do han ché vé mat thdng tin ciing
nhw trong viéc danh gia vé lgi thé cé dwoc khi hop nhat Sabibeco, ching t6i chua dwa yéu td nay vao dy phéng
két qua kinh doanh clia SAB.

A
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VI. DINH GIA VA KHUYEN NGH|

Chung téi dinh gia SAB bang phwong phap chiét khdu dong tién chi s& hivu (FCFE) va chiét khau dong tién tw do
doanh nghiép (FCFF) véi trong sb 50:50. Gia tri cd phiéu theo hai phwong phap c6 mirc gia binh quan 1a 60.100
donglcp, cao hon 18,9% so véi mirc gia ddng clra ngay 20/03/2025. Do d6, chung tdi khuyén nghi MUA ¢b phiéu
nay cho thoi diém hién tai.

Két qua dinh gia

Phwong phap dinh gia Trong sb
Dong tién tw do chi sé& hiru (FCFE) 60.022 50%
Dong tién tw do doanh nghiép (FCFF) 60.285 50%
Két qua dinh gia (Iam tron) 60.100

Lich st khuyén nghi

Biéu d6 18. Lich str cac bao cao khuyén nghi
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Nguén: Bloomberg, FPTS Research

STT  Khuyén nghi Th&i gian Gia khuyén nghi da diéu chinh Bao cao chi tiét
1 THEO DOI 05/2024 58.800 Bao cdo cap nhat tin tic
2 MUA 08/2024 58.960 Bdo cdo dinh gia lan dau

Murc dinh gia cap nhat cao hon 2,0% so véi gia muc tiéu da diéu chinh tai Bao cao dinh gia lAn dau T8/2024 cha
yéu do viéc giam hé sb chiét khau.

Thay ddi gia dinh mé hinh DCF

Gia dinh mo hinh T8/2024 T3/2025 Gia dinh m6 hinh T8/2024 T3/2025
Chi phi str dung VCSH 10,05% 9,45%  Phan bu ri ro thi trueérng 10,35% 9,38%
WACC 2024 9,89% 9,36% Tang trwdng dai han 1,0% 1,0%
Lai suét phi rai ro 2,4% 2,4% Théi gian dy phong 5 nam 5 nam
Beta khéng don bay 0,72 0,74
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Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF

Tdng gia trj hién tai clia dong tién doanh nghiép (Ty VND) 56.691
(+) Tién mat 21.044
(-) No' ngan han va ng dai han 415

(-) Cb trc d4 tra trong nd&m -

Gia tri vén chd s& hiru 77.320
S6 lwong cb phiéu SAB (triéu cp) 1.283
Gia muc tiéu (VND/cp) 60.285
Téng hop dinh gia FCFE (Pon vi: Ty VND) Gia tri

Téng gia tri hién tai ctia dong tién doanh nghiép 55.938
(+) Tién va dau tw tai chinh 21.044
(-) Cb ttrc d4 tra trong ndm dw phong -
Gia tri vén cha sé hivu 76.982
S6 lwong cb phiéu SAB (triéu cp) 1.283
Gia muc tiéu (VNB/cp) 60.022
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®
VII. TOM TAT BAO CAO TAI CHIiNH
Két qua Hoat dong kinh doanh 2023 2024  2025F Can déi ké toan 2023 2024  2025F
Doanh thu thuan 30.461 31.872 33.625 Tai san
Gia vén hang ban 21.370 22554 23.672 Tién, twong dwong tién, ddu tw TC ngdn han  22.781  21.044 20.808
L¢i nhuén gép 9.091 9.318 9.954 Cac khoan phai thu 1.229 1.818 1.946
Chi phi ban hang 4.479 4.042 4.264 Hang tén kho 2.318 1.979 2.140
Chi phi quan li DN 801 839 886 Tai san ngén han khac 226 226 237
L¢i nhuan thuan HDKD 3.811  4.437  4.804 Téng tai san ngan han 26.553 25.067 25.131
(L6)/15i HDTC 1.409 1.070 1.037 Tai sdn CBHH 4.249 3.862 3.430
Loi nhuan khac 200 168 177 Nguyén gia 13.088  13.227 13.336
Leoi nhuan trwéc thué, lai vay 5.421 5.675 6.019 Khéu hao liy ké (8.839) (9.365) (9.906)
Chi phi lai vay 50 27 20 DAu tu tai chinh dai han 2.287 3.673 3.673
Loi nhuan trwée thué 5.370 5.647 5.998 Tai san dai han khac 823 717 722
Thué TNDN 1115  1.153  1.209 Xay dyng co ban dé dang 144 122 122
Loi nhuan sau thué 4.255 4.495 4,790 Tdng tai san dai han 7.503 8.373 7.947
Loi ich cb dong thiéu sb 137 165 175 Téng Tai san 34.057 33.439 33.078
LNST cta c6 déng CT Me 4,118 4.330 4.614 No & Vén chi s& hivu - - -
EPS (d) 3.132 3.291 3.598 Vay va no ngan han 530 245 258
EBITDA 5.994 6.228 6.560 Cac khoan phai tra 7.500 8.212 8.302
Khau hao, dw phong 573 553 541 QuY khen thwéng 194 199 210
Tang trwdng doanh thu -129%  4,6% 5,5% N¢ ngén han 8.225 8.657 8.770
Tang trwdng LN HDKD -30,7% 16,4%  8,3% Vay va no dai han 171 169 168
Tang trwdng EBIT 21,0%  4,7% 6,1% Phai tra dai han khac 176 176 184
Chi s6 kha ning sinh I 2025F No’ dai han 347 345 352
Ty suét loi nhuan gop 29,8% 29,2%  29,6% Téng no 8.571 9.002 9.123
Ty suat LNST 14,0% 14,1% 14,2% Vén gop chu sé& hivu 12.826 12.826 12.826
ROE DuPont 17,4% 18,2%  20,1% LN chwa phan phéi 10.217 9.218 8.560
ROA DuPont 12,0% 12,8%  13,9% Cac khoan khac 1.169 1.239 1.239
Ty suét EBIT/doanh thu 17,8% 17,8% 17,9% Loi ich ¢ dong thiéu s 1.273 1.155  1.330
LNTT / EBIT 99,1% 99,5%  99,7% Vén chi s& hiru 25.485 24.437 23.955
LNST/LNTT 76,7%  76,7%  76,9% Téng céng ngudn vén 34.057 33.439 33.078
Vong quay tdng tai san 0,9x 0,9x 1,0x Lwu chuyén tién té 2023 2024F  2025F
Don bay tai chinh 1,4x 1,4x 1,4x Tién diu nam 23.481 22.781 21.044
Chi s6 hiéu qua van hanh 2023  2024F  2025F L¢i nhuan sau thué 4.271 4.491  4.790
Thoi gian luan chuyén tién -83,9 74,9 75,1 Khéu hao 570 549 541
Sé ngay phai thu 12,7 17,5 20,4 Du phong 3 4 -
Sé ngay tén kho 38,5 34,8 31,8 Thay dbi vén lwu déng va didu chinh khac (2.904)  (799) (1.372)
Sb ngay phai tra 1352 1271  127,3 Tién tir hoat dong KD 1.940  4.245  3.958
COGS / Hang ton kho 9,7x 9,7x 12,0x Thanh ly tai san cb dinh 2 4 -
Chi sé TK/don bay TC 2023 2024F  2025F Chi mua s&m TSCD (284) (296) (109)
CS thanh toan hién hanh 3,2x 2,9x 2,9x Cac HD dau tw khac 2.997 429 1.034
CS thanh toan nhanh 2,9x 2,7 2,6x Tién tir hd dau tw 2.716 136 925
CS thanh toan tién mat 2,8x 2,4x 2,4x Thay ddi ng (331) (285) 11
Ng / Tai sén 0,3x 0,3x 0,3x C6 tirc da tra (3.354) (4.659) (5.130)
No / Vén CSH 0,3x 0,4x 0,4x Tién tir hoat dong TC (3.685)  (4.943) (5.119)
No ngén han / Vén CSH 0,3x 0,4x 0,4x Téng Iwu chuyén tién té 971 (562) (236)
No dai han / Vén CSH 0,0x 0,0x 0,0x Chénh léch ty gia 0) 0) -
Kha ning TT lai vay 107,9x  206,7x  295,1x Tién cudi nam 5.040 4.478  4.242
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong béo cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching t6i khédng ddm bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céac thong tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwc hién bao cao phan tich, FPTS ndm gitr 0 c6 phiéu SAB, chuyén vién phan tich va nguoi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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Buwdi, Quan Tay Ho, Ha Noi, Viét Hbéng G&m, Phuworng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. H6 Chi Minh, Viét Nam.
Viét Nam.
DT: 1900 6446 DT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888
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