Tong CTCP Bia - Ruwou - Nuéc gidi khat Sai Gon (SAB)

H6i phuc tir nén thap

o Sabeco la tap doan hang dau hoat déng trong Iinh vurc sdn xuat va kinh doanh bia ¢é thj phan I1dn diring thir 2 vé san lugng tiéu thu (sau Heineken)
@ thi truong ndi dia trong nam 2024, v@i 26 cdng ty con va 17 céng ty lién két cung cdp hé thong san xuat va phan phéi khap cd nudc.
Khuyé’n nghi Mua . Nam 2024, SAB ghi nhan su héi phuc nhe, doanh thu thuan dat 31.872 ty déng (+4,6% YoY) trong dé doanh thu mang bia dat 28.082 ty déng (+4,7%

YoY) va Igi nhuan sau thué thu dugc 4.495 ty dong (+5,6% YoY) nha sy phuc hoi san lvgng mang bia, va cat gidm chi phi quang cdo khdng hiéu qua.

. Thuong vu sap nhap CTCP Bia Sai Gon Binh Tay (Sabibeco) - s& hiru 6 nha may bia véi cdng suat 610 triéu lit/nam, gilip SAB ndng cdng suat thém
25,4% dat 3,01 ty lit/ndm dua Sabeco vugt qua Heineken vé quy mo san xuét, bé sung vao danh muc sadn pham thuong hiéu bia Sagota - dong bia
khéng con dau tién tai Viét Nam.

. Xu huéng chuyén dich sang tiéu dung bia tai nha, khi cac quy dinh vé xr phat néng dé con cang trd nén nghiém ngat hon sé gilip SAB dugc hudng
lgi nhd mang Iudi rong khap. Ngoai ra, 98% san pham Sabeco thudc phan khic phé théng nén ban hanh thué tiéu thu dac biét c6 thé mé réng thi
phan tr phan khuc cao cdp nho nguoi dan tiét kiém chi tiéu.

. Chung t6i ky vong san lugng tiéu thy bia vao nam 2025 sé tang trudng 5% dat 4,3 ty lit, trong béi cadnh tiéu thu bia phuc hoi chdm vao nam 2024,
dua trén viéc nguoi tiéu dung dan lam quen v&i nghi dinh 100 va sy hdi phuc sirc mua clia nguai tiéu dung khi nén kinh té vi mé cai thién.
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Gia dong ctra (02/04/2025) 49.300 o Doanh thu thuan va Igi nhuan sau thué ctia SAB nam 2025 dy bdo dat 1an lugt 34.128 ty dong (+7,1% YoY) va 4.822 ty déng (+11,3% YoY), nha: 1)
Gia muc tieu (12 thang) 61.700 bién Igi nhuan gbp cai thién I&n mrc 30,3% khi gia lta mach dau vao & murc thap, nhung bl dap dugc cho chi phi vé nhom; 2) ty & chi phi ban hang

va chi phi quan ly trén doanh thu thuan tiép tuc duy tri @ mirc 15,4%; 3) sdn lugng tiéu thu bia dat 1,54 ty lit tang 5,2%YoY; 4) doanh thu tang 526,1
Loi nhuan ky vong 25.1% ty dong khi hgp nhat Sabibeco.

. EPS forward cho nam 2025 dat 3.755 dong/cp, tuong rng v&i mirc P/E forward & murc 13,9 lan, thdp hon trung binh 5 ndm gan day. Ching téi danh

Lai rong (25F, ty dong) 4822 gia TICH CUC cho SAB: 1) c8 phiéu phong thu véi dong tién 6n dinh; 2) lgi sudt cé tc cao, dat 7% so vdi thj gi4; 3) cai thién bién Igi nhuan, va bé
Tang trudng EPS (25F, %) 11.2 sung cdng sudt khi sdp nhap; 4) gia tang thi phan Ién 35,9% trong nam 2025.

P/E (25F, x) 13.9

Vén hoa (ty dong) 63,102 (%) VN-Index SABVN FY2020  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
SLCP dang luu hanh (triéu cp) 1,283 120 Doanh thu (ty dong) 27,961 26,374 34,979 30,461 31,872 34,128
Ty 1& CP tu do chuyén nhuong (%) 10.4 " LNHDKD (ty déng) 4,940 3,510 5,498 3,811 4,437 5,051
Ty 1é s& hitu clia NDTNN (%) 59.6 10 Ty 1& LNHDKD (%) 17.7 13.3 15.7 12.5 13.9 14.8
Beta (12M) 0.9 105 Lai rong (ty dong) 4,723 3,677 5,224 4118 4,330 4,822
Gid thap nhét 52 tuan (VND) 48,850 Py by ,/w“inww\{ﬁ\ﬂ/ﬂ& EPS (VND) 3,567 2751 3,974 3132 3,376 3,755
Gia cao nhat 52 tuan (VND) 69,400 * Y ROE (%) 236 17.1 23.0 17.0 18.2 19.7
(%) 1™ 3M  12M :: P/E (x) 273 274 21.0 20.1 16.4 13.9
Tuyét dGi -4.2 131 4131 " P/B (x) 6.3 46 46 33 3.1 3.1
Tuong ddi -5.1 162 -15.9 Apr24  Jun24  Aug24 Oct24  Dec24  Feh25  Apr2s C6 tirc/thi gié (%) 1.0 13 0.6 48 36 44

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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GOC NHIN KY THUAT
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« SAB sau s6ng gidam ngan han, dang c6 dau hiéu tich Ity khi
cham vung day dai han & vung dudi 50.000 d/cp véi thanh
khoan duy tri & murc kha cao.

« Néu duy tri dugc vung ho trg quanh 49.000 - 49.200 d/cp thi ky

vong SAB c6 kha nang phuc héi véi vung khang cu gan nhat
qguanh 52.700 d&/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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