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CTCP BIA-RUGU-NUGC GIAI KHAT SAI GON (HOSE: SAB)

Thuc phdm va dé udng

» Doanh thu Q4/2025 tiép tuc gidm 23.5% svck xudng 6,837 ty déng do san luong
bia suy yéu va viéc logi trir doanh thu bdn nguyén vat liéu ndi bd sau khi hop nhét
Bia Binh Tdy.

» Bién Igi nhuan gép Q4/2025 md réng manh 1én 37.9% (+10.0 diém % svck), ducc
hé tro bdi xu hudng gidm ctia gid lua mach.
» LNST-CDTS Q4/2025 dat 1,062 ty déng (+10.0% svck); Iy k& cd ndm dat 4,424 ty

déng (+2.2% svck), dugc hé tro badi khodn 1&i hop nhdt ghi nhan trong Q3.

SAB Q4/2025: Doanh thu gidm do sdn lugng bia suy yéu, bién lgi
nhudn cdi thién trong béi cdnh chi phi ddu vao ha nhiét

Doanh thu thudn Q4/2025 tiép tuc suy gidm do sut gidm sdn lugng bia bdn va viéc
logi trir doanh thu ban nguyén vat liéu ndi bd sau khi hgp nhat Bia Binh Tay.

Doanh thu thudn Q4/2025 clua SAB dat 6,837 ty déng, gidm 23.5% svck (theo SAB, muc
gidm chi 9% svck néu loqi trir tde déng tir hop nhdt Bia Binh Tay) va tang 7.1% sv quy
trude. Véi viec cd bén quy trong ndm déu ghi nhan doanh thu gidm svck, doanh thu
thudn cd ndm 2025 dat 25,888 ty déng, gidm 18.8% svck (theo SAB, gidm 5% svck néu
khéng tinh hap nhdit Bia Binh Tay).

V& yé&u té kinh doanh, san lugng bia bdn trong Q4/2025 chiu anh hudng cha yéu bdéi: (1)
canh tranh gia té&ng trong giai doan trudce Tét, (2) thai diém Tét Nguyén Ddn 2026 dén
mudn hon khodng nlia thang. Bén canh do, tinh trang ngdp lut do bdo 10 dién bién phuc
tap trong Nndm cling tdc dong tiéu cuc dén sdn lugng tiéu thu bia trong ndm 2025.

Bién Igi nhuéin gdép Q4/2025 mé réng manh nhd gid lia mach gidm, du gid nhém téng

Gid lua mach quéce té cham muc dinh gén nhdt vao thang 01/2024 (~162 USD/mt) va
c6 xu hudng gidm ké tu do; tinh dén thang 12/2025, gid lua mach da gidm 26.4% so vai
thai diém dinh. Nguec Igi, gid nhdm bdt ddu xu hudng tang tu thang 04/2024 va dén
cudi nam 2025 déa tang 30.6% so vai 01/2024.

Trong béi cdnh trén, bién lgi nhudn gdp Q4/2025 cla SAB dat 37.9%, md réng 10.0 diém
% svck, qua do hd tra Igi nhudn gop Q4/2025 dat 2,594 ty déng, tang 3.8% svck. Ngodi
ra, theo SAB, hiéu qud st dung nguyén vat liéu dugc cdi thién, gép phdan gidp bién Ioi
nhudn gop cd nam 2025 dat 35.9%, md réong 6.7 diém % svek, qua dé Ioi nhudn gép cd
nam dat 9,301 ty déng, gdn nhu di ngang svck (-0.2%).

Hinh 1. Dién bién gid Lua mach va gid Thép tir ddu ndim 2024 (01/2024 = 0)
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Gid hién tai VND 48,700
Cao nhat 52T VND 53,700
Thdp nhat 52T VND 38,400
Gid muc tiéu n/a
Tiém ndang tang gid n/a
Ty sudit ¢ tuc 10.1%
Vén hoa thi trusng (Ty 62,012
KLGD TB 10 phién (Triéu) 1.5
Room NN con lai (%) 41.6%
S& CP luu hanh (triéu) 1.3
SAB VNI
P/E truct 12T 14.0x 14.6x
P/B hién tai 2.9x 2.1x
ROAA truct 12T 13.4% 2.4%
ROAE truct 12T 19.9% 16.1%
Dt lidu ngay 11/02/2026
Dién bién gid cé phiéu
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Coéng ty TNHH Vietnam Beverage  53.6%
SCIC 36.0%

Téng quan doanh nghiép

Sabeco ducc thanh Idp ndm 1875 va chinh
thic niém yét trén HOSE t’ ndm 2016.
Doanh nghiép Ia nha sdn xudt bia Ién nhat
Viét Nam, s& htiu danh muc thuong hiéu bia
dan ddu thi trusng nhu Saigon Beer va 333
Beer, voi mang lusi nhd mdy va hé théng
phdn phdi phd rong trén toan quéc. Hoat
dong kinh doanh ctia SAB tdp trung chl yéu
vao thij trusng ndi dia, déng thdsi duy tri chi
trd ¢8 tic & muc hdp dén vaéi lugng tién mat
I6n var don bdy thdp.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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SAB ti€p tuc duy tri chién lugc chi trd cé tic & mic cao trong ndm 2025

Trong ndm 2025, SAB thuc hién hai dot chi trd cé tdc cho ndm tdi chinh 2024, 1an luct
trong Q1va Q2/2025, véi téng muc chi trd 5,000 déng/cd phiéu. Téng dong tién chi trd
c6 tuc va loi nhudn cho chi s hitu trong ndm dat 6,513 ty déng, muc cao nhdt tur trude
dén nay, tuong duong khodng 174% dong tién thudn tir hoat déng kinh doanh (so vdi
muc 107% trong 2024). Viéc chi trd cd tic 1a yéu t8 chinh khién luu chuyén tién thudn
trong ndm ghi nhdn am 461ty déng, qua dé lam gidm quy mé tién va tuong duong tién
(TVTDT) so v&i déu ndm.

Quy mé tién mdt va ddu tu ngan han suy gidm, dnh huéng dén doanh thu tdi chinh

TVTDT cung Bau tu ngdn han (DTNH) tiép tuc chiém ty trong Ién trong co cdu tdi sdn
clia SAB trong nam 2025 (Ién luct 12.3% va 46.0% téng tai sdn), phdn Ién cdc khodn muc
nay ld tién gli ngdn hang cé ky han, qua do khién doanh thu tu I&i tién gui dong vai tro
quan trong trong co cdu Igi nhudin cdia Tdap dodn. Tuy nhién, quy md TVTDT va DTNH
da thu hep so véi ddu nam; cu thé, hai khodn muc nay 1an luct gidm 10.3% va 9.5% svck
(so v&i muc 13.4% var 49.5% tEng tai sdn trong ndm 2024). Dién bién trén gép phdn khién
doanh thu tai chinh ndm 2025 dat 1,007 ty déng, gidm 5.7% svck.

Hach todn hop nhét véi Bia Binh Tdy déng goép truc ti€p vao lgi nhudn cua SAB trong
nam 2025

Ngay 3/1/2025, SAB hodn tdt viéc mua thém 37.8 triéu ¢ phdn tai CTCP Bia Sai Gon —
Binh Tay (Sabibeco), néng ty 1& s& hitu 1&n 65.0% va chuyén Sabibeco tir cong ty lién k&t
thanh céng ty con. Theo quy dinh k& todn, khodn 1&i phdt sinh t& hop nhdt kinh doanh
vGi Bia Binh Tdy, tri gici 137 ty déng, dé dugc ghi nhdn vao thu nhdp khdc trong Q3/2025.

Bén canh do, trong Q4/2025, chi phi bdn hang gidm 7.2% svck, gop phdn hd trg LNST-
CDTS dat 1,062 ty déng, tdng 10.0% svck. Trén co s& cd ndm, khodn I&i hop nhdt ghi
nhdn mét 1an dd déng goép tich cuc vao két qud Igi nhudin, gidp LNST-CBTS ndm 2025
dat 4,424 ty ddng, tang 2.2% svck.

Hinh 2. KQKD cua SAB

11/02/2026
BAO CAO KQKD

Ty déng Q4/25  Q4/24  Q3/25  %svck  %svquy truéc 2025 2024 %svck
Doanh thu thudn 6,837 8,933 6,437 -23.5% 6.2% 25,888 31,872 -18.8%
Bdn bia 6,465 7,704 6,093 -16.1% 6.1% 24,384 28,083 -13.2%
Khdc 508 1,345 416 -62.2% 22.0% 1,865 4,082 -54.3%
Gidm tru DT (136) (116) (73) 17.5% 87.9% (367) (292) 23.6%
Lgi nhuén gép 2,594 2,499 2,386 3.8% 8.7% 9,301 9,318 -0.2%
Bdn bia® 2,669 2,564 2,411 4.1% 10.7% 9,454 9,409 0.5%
Khac* 61 52 48 18.6% 29.3% 207 201 3.4%
Bién LN gép 37.9% 28.0% 37.1% 10.0% 0.9% 35.9% 29.2% 6.7%
Bdn bia* £41.3% 33.3% 39.6% 8.0% 1.7% 38.8% 33.5% 5.3%
Khdc* 12.1% 3.9% 1M.4% 8.3% 0.7% M.1% 49% 6.2%
CPBH&QLDN (1,590) (1,659) (1,215) -4.2% 30.9% (5,006) (4,881) 2.6%
Doanh thu tai chinh 257 268 252 -4.4% 2.0% 1,007 1,067 -5.7%
Chi phi tai chinh 2 4 78 -60.2% -97.7% (26) (25) 5.9%
Thu nhap khdc, réng (21) (4) 133 433.4% n/a 99 (30) n/a
LNTT 1,372 1,239 1,696 10.8% -19.1% 5,652 5,647 0.1%
LNST-CDTS 1,062 965 1,361 10.0% -21.9% 4,424 4,330 2.2%
Tién va tuong duong tién 4,017 4,478 -10.3%
Pdu tu ngdn han 14,985 16,566 -9.5%
Téng tai san 32,597 33,439 -2.5%
Téng ng vay 436 415 5.0%
VCSH 23,000 24,437 -5.9%

*Khéng bao gém khodin gidm tri DT
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugsc dua trén cdc
ngudn théng tin céong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap ludn Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc té ma chung téi khdng ¢cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh
thuc tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa htu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21&25, VPBANK Tower, 89 Ldang Ha, Déng Da, Ha Noi
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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