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BAO CAO KQKD
CTCP BIA-RUCU-NUGC GIAI KHAT SAI GON (HOSE: SAB)
Thuc phdm va dé udng Gid hién tai VND 45,700
Cao nhat 52T VND 50,200
> Doanh thu thudn Q2/2026 dat 6,888 ty déng, tang 1.2% svck, nha doanh thu gl‘gm';ifeiﬂ mg 2‘;?88
madng bia cdi thién 3.1% svck sau hai dot diéu chinh gid bdn binh qudn trong Tidm n‘dng tang gid '3.5%
thdng 4 va thdng 5. Ty sudt ¢ tuc 10.9%
> Bién Igi nhuan gép @2/2026 md réng lén 38.7%, téing 2.7 dpt svck, dude hd trg  1Ong muc sinh Ioi 14.4%
bd&i gid bdn binh quén cao hon, gid dai mach thudn Igi va hiéu qud phong ho Vén hoa thj trusng (ty déng) 58,615
nguyén vét liéu. KLGD TB 10 phién (triéu) 1.2
> LNST-CDTS Q2/2026 dat 1,167 ty déng, gidm 3.4% svck do chi phi BHSQLDN téng  Room NN con lai (%) 41.2%
manh theo cdic hoat déng tiép thi mua vu: Ity k& 6T/2026, LNST-CDTS dat 2,352 50 CP luu hanh (trigu) 1.282.6
ty déng, tang 17.5% svck. SAB VNI
- N o P/E truct 12T 12.3x 12.0x
SAB Q2/2026: Doanh thu tdng nhe nh& diéu /nen o >0
? .z “ H Ao . H . ROAA trugt 12T 15.1% 2.6%
chinh gia ban binh quan; chi phi BH&QLDN gia -~ 0 20 e
tdng tao ap luc Ién Igi nhuén "Dit ligu ngay 11/08/2026
Doanh thu thudn Q2/2026 téing nhe 1.2% svck, dugc hd trg béi hai dot diéu chinh Do Pi€n gid <6 phicu
gid bdn binh quén; liy k& 6T/2026 tdng 5.8% svck, hodn thanh 46.1% k& hoach 30%
nam. 20%
Doanh thu thudn Q2/2026 cla SAB dat 6,888 ty dong, t&ng 1.2% svck va 6.7% so 10% A
Vi quy trudce. LOy ké 6T/2026, doanh thu thudn dat 13,345 ty déng, tadng 5.8% svck,
phdn dnh sy cdi thién t& mic nén thdp cla cung ky ndm 2025. 0%
Dong luc té&ng trudng chinh dén tu hoat déng kinh doanh bia, doanh thu mdng ~10%
trong Q2/2026 dat 6,578 ty déng, tang 3.1% svck va 8.8% sv quy trude. Tang trudng -20%
trén dugc hd tro bdi viec SAB tdng gid bdn trung binh (trén todin danh muc) vdo 5 3 5 @ § 3
thdng 4 va 5 dé bu ddp chi phi t&ing cao sau cdng thdng tai Trung Béng, trong khi g e & 8 3 38
sAn lugng chua ghi nhadn mac cdi thién ré rét trong béi cdnh World Cup bdt dau tu
gilia thdng 6. Liy ké 6T/2026, doanh thu mdng ndy dat 12,624 ty déng, tang 6.8% —SAB VNINDEX
svck.
X X L _ GIiaCP (%) 1T 3T 6T
Trong cudc gdp nha ddu tu gén ddy, Ban lénh dao cho biét trién vong nda cudi SAB 30 41 55
n&m 2026 vén tusng déi tich cuc, dugc hd tre bdi KQKD khd quan trong thang 7 va VN-INDEX 30 64 103

ky vong nhu cdu bia tiép tuc hudng Igi ti cdc su kién bdng dd khu vuc, bao gébm
ASEAN Championship.

Dién bién gid Lia mach va gia Nhém tir ddu ném 2025
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Daimach Phdp, FOB Crell Bién LN gbp

Nguén: Bloomberg, VPBankS Research
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Ca cdu cé déng

Coéng ty TNHH Vietnam Beverage  53.6%
SCIC 36.0%
Khdc 10.4%

Téng quan doanh nghiép

Sabeco dugc thanh I&p ndm 1977 va chinh
thic niém yét trén HOSE tu ndm 20716.
Doanh nghiép Ia nhd sén xudt bia Ién nhat
Viét Nam, s& hiru danh muc thuong hiéu bia
dan ddu thj trusng nhu Saigon Beer va 333
Beer, voi mang lusi nha mdy va hé théng
phdn phdi pht rong trén todn quéc. Hoat
déng kinh doanh clia SAB tdp trung chd yéu
vao thi trusng ndi dia, déng thai duy tri chi
trd cé tlic & muc hdp dan véi luong tién mat
I6n v don bdy thdp.

Chuyén vién phan tich
Nguyén Anh Minh

minhna@vpbanks.com.vn
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Bién Igi nhudn gép Q2/2026 md rdng nhd gid bdn binh quén téng va gid dai
mach thudn lgi, bét chdp gid nhém duy tri  mic cao

Bién Igi nhudn gép Q2/2026 cla SAB dat 38.7%, md rdng 2.7 dpt svek va 1.3 dpt
SO VG quy trudc. Lay ké 6T/2026, bién Igi nhudn gép dat 38.0%, md rong 3.7 dpt
sveck, dugce hd tre bdi tac doéng cla cdc dat diéu chinh gid bdn binh quéan, gid dai
mach thudn Igi va hiéu qud phong hd nguyén vat liéu.

Theo chia sé tU SAB, céng ty dd thuc hién phong hdé déi vaéi cde nguyén vat liéu
chinh nhu mach nha va nhém trong 6T/2026, déng thai d& chdt mdt phdn nhu
cdu nguyén vat liéu cho phdn con lai ctia ndm 2026. Bén canh do, SAB dang tiép
tuc lam viéc véi cde nha cung cdp lon dé chét cdce vi thé phong hé cho giai doan
Q1/2027-Q2/2027.

Loi nhudn gbép Q2/2026 dat 2,663 ty déng, t&ng 8.8% svck va 10.7% so véi quy
truéce. Qua do, loi nhudin goép Ity ké 6T/2026 dat 5,068 ty déng, t&ng 17.3% svck.

Chi phi BH&QLDN téing manh do chi phi qudng cdo va khuyén mdi theo mua vy,
khién LNST Q2/2026 gdn nhu di ngang svck; iy k& 6T/2026, LNST téng 21.4%
svck va hoan thanh 50.4% ké& hoach ném

Trong Q2/2026, chi phi BH&QLDN dat 1,410 ty déng, tdng 22.0% svck va 24.1% so
vGi quy trudc, chi yéu do chi phi qudng cdo va khuyén mdi t&ng manh. Theo chia
sé tu Ban I&nh dao, muc tdng ndy dén ti mdt sé hoat dong tiép thi mang tinh thai
diém, bao gém cdc chién dich gdn vai World Cup, viéc gia han hop tdc tdi trg vdi
déi tuyén bong da quéce gia Viét Nam va cde chuong trinh khuy&én maéi phuc vu
ASEAN Championship.

Ty & chi phi BH&QLDN trén doanh thu thudn tdng lIén 20.5%, md rong 3.5 dpt svck
va 2.9 dpt so véi quy trude, qua do lam gidm tdc déng tich cuc tu viéc bién Igi
nhudn goép cdi thién. Do do, LNST Q2/2026 dat 1,243 ty déng, gidm nhe 0.6% svck
va 0.2% so va&i quy trude. LOy ké 6T/2026, LNST dat 2,489 ty déng, tdng 21.4% svck
va& hodn thanh 50.4% ké hoach nam.

LGy k& 6T/2026, LNST-CDTS dat 2,352 ty dong, t&ng 17.5% svck, nhé tde dong tich
cuc tu cdc dot diéu chinh gid bdn binh quan, bién Igi nhudn gdp cdi thién va nén
so sdnh thdp clia cung ky ndm 2025.

Ty déng Q2/2026 Q2/2025 Q1/2026 % svck %tsrr:::y 6T2026 612025 % svck /K:;:)lz .
Doanh thu 7,014 6,867 6,539 2.1% 7.3% 13,553 12,767 6.2% n/a
Bia 6,578 6,378 6,046 3.1% 8.8% 12,624 1,825 6.8% n/a
Khac 436 490 493 -10.9% -1.4% 929 942 -1.4% n/a
Doanh thu thudn 6,888 6,804 6,457 1.2% 6.7% 13,345 12,615 5.8% 46.1%
Lgi nhuén gop 2,663 2,448 2,405 8.8% 10.7% 5,068 4,320 17.3% n/a
Bién LN gop 38.7% 36.0% 37.2% 2.7 dpt 1.4 dpt 38.0% 34.2% 3.7 dpt n/a
Bia* 41.5% 38.6% 40.2% 2.9 dpt 1.3 dpt 40.8% 37.0% 3.9 dpt n/a
Khac* 13.9% 10.7% 11.9% 3.2 dpt 2.0 dpt 12.8% 10.4% 2.4 dpt n/a
CP BH&QLDN (1,410) (1,156) (1,136) 22.0% 24.1% (2,546) (2,202) 15.6% n/a
CP BH&QLDN/DTT 20.5% 17.0% 17.6% 3.5 dpt 2.9 dpt 19.1% 17.5% 1.6 dpt n/a
Doanh thu tai chinh 262 255 264 2.6% -1.0% 526 498 5.6% n/a
Chi phi tai chinh (10) (15) (14) -33.7% -30.6% (24) (106) -77.0% n/a
Thu nhép khdc rong 2 (5) (0) n/a n/a 2 (13) n/a n/a
Ldi tur cong ty lién doanh 29 34 30 -13.4% -1.8% 59 87 -32.0% n/a
LNTT 1,537 1,562 1,548 -1.6% -0.7% 3,085 2,584 19.4% n/a
LNST 1,243 1,251 1,245 -0.6% -0.2% 2,489 2,050 21.4% 50.4%
Bién LN rong 18.1% 18.4% 19.3% -0.3dpt  -1.2dpt 18.6% 16.3% 2.4 dpt n/a
LNST-CPTS 1,167 1,207 1,185 -3.4% -1.5% 2,352 2,001 17.5% n/a
*Udc tinh (Khdng bao gém khodn gidm tri DT) Ngudn: SAB, VPBankS Research
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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, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung 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 théng 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 clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cde déi tdc
lién 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 ndy va cdc tai liéu di kém dugc lap bdi Phong Phan tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu 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 bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBankTower, 89 Ldng Ha, phudng Béng DBa, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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