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Mé tai khoan
~d = 7 =Y. 7 \ = 1
Tong CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB) MUA +27,5%
Nganh Bia 2022 2023F 2024F 2025F
Ngay béo cdo 13/11/2023  Doanh thu (ty déng) 34.979 30.299 32.006 34.088
Gia hién tai 63.900VND % YoY 32,6% -13,4% 5,6% 6.5%
Gia muc tiéu 78.000VND  LNST sauCBTS (ty déng) 5.224 4.216 4.281 4.665
Gia muc tiéu gdnnhat  90.000VND % YoY 421% -19,3% 1,6% 9,0%
TLtang +221%  EPS % YoY 50,4% -19,3% 1,6% 9,0%
Lgi suat cd tic 55%  BiénLNgop 30,8% 30,4% 30,5% 31,0%
Téng muc sinh 15i +27,5%  BiénEBITDA 15,7% 13,1% 12,9% 13,4%

Bién LN t& HDKD 17,6% 16,9% 19,8% 20,0%

GTvén hoa 83 nghin ty d6ng Bién LN rong 14,9% 13,9% 13,4% 13,7%
Room KN 31,6 nghinty déng EV/EBITDA 9,7x 11,5x 9,3x 8,6X%
GTGDIngay (30n) 39,21ty déng P/E* 16,0 19,8x 19,5 17,9
C8 phan Nha nudc 36,0% P/B 5,3x 3.2x 3.1x 3.1x
SL c6 phiéu Iuu hanh 1.282,6 tr ROE 23.6% 17,9% 17,7% 19.1%
Pha loding 12826t ROA 16,9% 12,9% 12,8% 13,5%
SAB Peers VNI
P/E (trugt)* 19,5x 22,0x 14,7x
P/B (nt) 31x  89x  1,6x
ROE 17,0% 57,2% 11,8%
ROA 125% 21,0% 1,9%

* diéu chinh cho phuc Igi & khen thudng

Téng quan Céng ty
Sabeco |4 cong ty bia I6n nhat Viét
Nam. Céng ty co 26 nha may bia
trén ca nudc, t8ng cong suét trén 2
ty lit/nam.
Dién bién gia c& phiéu
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* diéu chinh cho phuc 1gi & khen thudng

Lgi nhuan phuc héi nhe trong nam 2024

« Chung tdi diéu chinh gidm 13% gia muc tiéu nhung nang khuyén nghi ti KHA QUAN 1én MUA cho
T8ng CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB) do gia c6 phiéu clia céng ty da giam 21%
trong 3 thang qua.

¢ Chung t6i ky vong Igi nhuan sé& phuc héi trong nadm 2024 nhd san lugng tang nhe va chi phi déu
vao gidm. Chung téi cho rang dinh gia hién tai ciia SAB la hap déan vai P/E trugt 14 19,5 18n, so V4
P/E trung binh 5 nam cla SAB |4 27,8 1an. Gia muc tiéu cla chung téi tuong ung P/E du phong
cac ndm 2023/2024 1&n luct 14 24 1an/23 1an so vai trung vi P/E trugt trung binh 5 ndm cuia cac
coéng ty cung nganh la 34 1an.

 Chung t6i diéu chinh giam gia muc tiéu la do (1) chung toi diéu chinh giam 14% dy bdo LNST sau
Igi ich CDTS trong nam 2024 va (2) chung téi diéu chinh gidam 3% P/E muc tiéu dua vao muc
gidm cua trung vi P/E trugt trung binh 5 ndm clia cac cong ty cung nganh so vai bao céo trusc
day cuia chung téi, dugc bu ddp mot phan nha hiéu Ung tich cuc tu viéc cap nhat mé hinh dinh
gia clia chung téi sang cudi nam 2024. Chung tdi diéu chinh gidm du phong LNST sau Igi ich
CPTS nam 2024 chl yéu do chung téi giam 10% du bao doanh thu thuan trong nam 2024 do
chung téi du bao nhu cau s& phuc héi cham hon. Ngoai ra, chung téi ky vong bién Igi nhuan
mang bia sé& tang 40 diém co ban nhd chi phi dau vao gidm sé& mét phan bu d&p cho chi phi ban
hang & quan ly (SG&A) cao trong nam 2024.

¢ Chung t6i du bao téc dé tang trudng kép hang nam (CAGR) EPS giai doan 2023-2025 la 5% do
(1) lugng tiéu thu bia phuc héi do nén kinh t€ phuc héi va (2) kha nang sinh I6i cai thién trong
dai han nha téi uu chi phi.

e RUi ro: Lugng tiéu thy bia yéu hon; mat thi phan; chi tiéu cao hon cho marketing do canh tranh
gay gat; chi phi déu vao bién déng manh hon.

Lugng tiéu thu bia s& dan phuc héi tlr ndm 2024. Chung téi du bao téc dé phuc héi lugng tiéu
thu bia s& cham hon so véi du bao trude day do (1) xuat kndu cai thién cham hon du kién, anh
hudng dén thu nhap va chi tiéu clia ngudi tiéu dung, va (2) canh tranh gia tang ti cac thuong hiéu
toan cau. Hién tai, chung t6i du bao san lugng bia sé tang 5% YoY trong khi ching toi ky vong gia
ban sé& khdng tang trong nam 2024, diéu nay dan dén doanh thu bia ting tuong duong so vai cung
ky. Trong bao cao cép nhat nay, chung t6i dua dong goép cua Tap doan Bia Sai Gon Binh Tay
(Sabibeco) vao bao céo tai chinh hgp nhat. Trong cudc hop bao cao KQKD gén nhét véi SAB vao
thang 11/2023, ban I&nh dao cho biét qua trinh nay dang thuc hién dung tién dé va thuong vu sé
k&t thuc vao quy 1/2024. Chung t6i du bao su hgp nhat nay sé& dong gép nho vao Igi nhuan.

Bién Igi nhuan gdp cai thién trong ndm 2024 nhd chi phi dau vao giam. Chung téi ky vong hang
tén kho cé chi phi dau vao cao hon dugc phong hé rui ro vao nam 2022 sé dugc sur dung trong
subt nam 2023 va nlta dau nam 2024, tly thudc vao muc tang doanh sé ban hang. Do do, chi phi
dau vao cho san xuét bia sé& giam trong nla cudi nam 2024. Chung t6i nhan thay gia thi trusng
cua lua mach va nhdm trong 9 thang dau nam 2023 |an lugt giam 28% YoY va 20% YoY. Trong thdi
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gian t&i, chung téi ti€p tuc ky vong bién Igi nhudn gop tiép tuc tang ch yéu nha téi uu chi phi va
cai thién co cau san pham.

Tiép tuc dau tu vao marketing trong béi canh canh tranh gay gat. Chung téi ky vong SAB sé
duy tri chi tiéu cho quang cao va khuyén mai (ASP) trong ndm 2024. Ngoai ra, chung t6i du bao
chitiéu A&P/doanh thu mang bia sé 6 muc 10-11% trong giai doan 2023-2025. Bén canh dé, chung
t6i cho rang viéc bién Ioi nhuan gop dan cai thién s& mot phan bu dap chi phi ASP cao hon, tU do
h trg cai thién bién Igi nhudn rong ti nam 2025.
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Bao cao Tai chinh

KET QUA LGI NHUAN (ty déng) 2022 2023F 2024F  2025F BANG CDKT (ty déng) 2022 2023F 2024F 2025F
Doanh thu 34979 30.299 32.006 34.088 Tién va tuong duong 4.069 4.120 4.453 4.804
Gia von hang ban -24.208 -21.097 -22250 -23514 P&utuTC ngan han 19.411  19.650 20.234  21.063
Lgi nhuén gop 10.771 9.202 9.756  10.573 Cac khoan phai thu 338 293 348 357
Chi phiban hang -4.532 -4.438 -4.810 -5.150 Hang ton kho 2194 1.912 1.983 2.080
Chiphiquan|iDN =741 -796 -815 -850 TS ngén hankhac 848 734 786 832
LN thuan HBKD 5.498 3.968 4132 4.573 TAng TSngén han 26.860 26.708 27.804 29.135
Thu nhap tai chinnh 1.091 1.351 1.290 1.337 TS daihan (gop) 13.034 13730  17.939 18.119
Chi phi tai chinh -82 -89 -94 -87 - Khau hao 10y k& -8.293  -8.901 -12575 -13.475
Trong do, chi philai vay -46 -74 -79 -72 TS dai han (rong) 4.742 4.829 5.365 4.644
Lgi nhuén ti cong ty LDLK 323 279 265 282 P&u tuTC dai han 2214 2.303 2.264 2.508
L&/1&i thuén khac -16 -14 -14 -14 TS dai han khac 649 562 538 578
LNTT 6.813 5.494 5.579 6.091 Téng TS dai han 7.605 7.695 8.167 7.730
Thué TNDN -1.314 -1.056 -1.076 -1.176 Téng Tai san 34.465 34.403 35970 36.865
LNST truéc CDTS 5.500 4.439 4.503 4.915
Loi ich CP thiéu sé -276 -223 -222 -250 Phai tra ngén han 2.766 2.328 2.555 2.681
LNST saulgiichCBTS, bao cao 5.224 4.216 4.281 4.665 No ngén han 659 700 790 780
N@ ngén han khac 5.789 5.014 5.621 5.945
Téng ng ngén han 9.214 8.042 8.966 9.406
EBITDA 6.090 5.121 6.327 6.814 Ng dai han 374 374 435 443
EPS bao cao, VND 3.991 3.221 3.271 3.564 Ng dai han khac 286 248 258 274
DPS bao cédo, VND 2.500 3.500 3.500 3.500 Téng ng dai han 660 622 693 717
DPS/EPS bao céo (%) 63% 109% 107% 98% Téng ng 9.874 8.665 9.659 10.123
V6n 8 phan 6.413 12.826 12.826 12.826
Loi nhuan girlai 15565 10.077  9.897  10.091
TYLE 2022 2023F 2024F 2025F Vén khac 1.163 1.163 1.661 1.661
Tang trudng LgiichCBTS 1.451 1.673 1.927 2.165
Tang truéng doanh thu 32,6% -13,4% 5,6% 6,5% Vén chu sé hiiu 24.591 25.739 26.311 26.742
Tang trudng LN HPKD 56,6% -27,8% 4,1% 10,7% Téng cdng ngudn vén 34.465 34.403 35970 36.865
Tang trudng LNTT 40,3%  -19,4% 1,5% 9,2%
Tang trudng EPS, diéu chinh 50,4%  -19,3% 1,6% 9,0% S6 cp luu hanh cudi nam, tr 641 1.283 1.283 1.283
Kha nang sinh 15i
Bién LN gop % 30,8%  30,4%  30,5% @ 31,0% LUU CHUYENTIENTE (ty déng) 2022 2023F 2024F 2025F
Bién LN tuHD % 15,7% 13,1% 12,9% 13,4% Tién dau nam 3.607 4.069 4.120 4.453
Bién EBITDA 17,4% 16,9% 19,8%  20,0% Lgi nhuén sau thué 5.224 4.216 4.281 4.665
LN rong trir CBTS diéu chinh 14,9% 13,9% 13,4% 13,7% Kh&u hao 561 608 891 900
ROE % 23,6% 17,9% 17,7% 19,1% Thay d&i vén luu dong 519 =772 655 299
ROA % 16,9% 12,9% 12,8% 13,5% biéu chinh khac -9 -92 -161 -172
Tién tirhoat dong KD 5.393 3.960 5.666 5.692
Chi s6 hiéu qua van hanh
S6 ngay tén kho 29,1x 35,5x 31,9x 31,5x Chi mua sam TSCB, rong -529 -696 -170 -180
S6 ngay phai thu 2,3x 3,8x 3,7x 3,8x Péutu -2.353 -549 -287 -620
S6 ngay phai tra 38,1x L4,7X 39,9x 40,5x Tién tUHD dau tu -2.882 -745 -457 -800
TG luén chuyén tién -6,7x -5,4x -4,3x -5,2x
Cotucdatra -2.419 -3.206 -4.489 -4.489
Thanh khoan Tang (giam) von c8 phan 0 0 0 0
CS thanh toan hién hanh 2,9x 3,3x 3,1x 3,1x Tang (gidm) ng ngén han 337 41 90 -10
CS thanh toan nhanh 2,6x 3,0x 2,8X 2,8X Tang (giam) ng dai han 33 0 61 8
CS thanh toan tién mat 2,5x 3,0x 2,8x 2,7x Tién tu cac hoat déng TC khac 1 0 -538 -50
Ng/Taisan 3,0% 3,1% 3,4% 3,3% Tién tirhoat déng TC -2.048 -3.165 -4.876 -4.541
Ng/Von strdung 4,0% 4,0% 4,4% 4,4%
No/Vvén CSH -0,9x -0,9x -0,9x -0,9x T8ng luu chuyén tién té 463 50 333 351
Kha nang thanh toan I&i vay 120,8x 53,8x 52,4x 63,2 Tién cudi ndm 4.069 4120  4.453  4.804

Nguon: SAB, du bao cla Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, Vi Hoang Khanh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung tai vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i d&, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi té chiic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyé&n nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung tl ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan c8 déng (bao gém ¢ tic) trong 12 thang téi du bao sé duong
tU10%-20%

PHU HOP THI TRUONG T6ng Igi nhuan c8 déng (bao gém c6 tlc) trong 12 thang téi du bao sé dao
déng gilfa 8m 10% va duong 10%

KEM KHA QUAN T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am
tu10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hodc co thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén ho&c chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thap tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Tru sd chinh

Toa nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Ng6 Thij Thanh Truc, Chuyén vién cao cép, ext 116

- Huynh Thi Hong Ngoc, Chuyén vién cao cép, ext 138
- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Trudng phong cao cap, ext 124

- Huynh Thu Ha, Chuyén vién, ext 185

- Maiboan Ngoc Han, Chuyén vién, ext 538
- Vi Hoang Khanh, Chuyén vién, ext 130

B4t dong san

Luu Bich Hng, Trudng phong cao cap, ext 120
- Pham Nhét Anh, Chuyén vién, ext 149

- Than Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc, Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Phong giao dich Pasteur

Toa nha Sailing, tang 8, 111A Pasteur,
Quén1, Tp.HCM

+84 28 3914 3588 (403)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Dao Minh Quang, Chuyén vién, ext 368

DA&u khi, Bién va Nudc

DPinh Thj Thuy Ducng

Trudng phong cao cap, ext 140

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532
- Tran Thi Thuy Linh, Chuyén vién, ext 196

- Duong Tan Phudc, Chuyén vién, ext 135

Céng nghiép va Cosd hatang
Nguyén Thao Vy, Trudng phong, ext 147
- BUi Xuan Vinh, Chuyén vién cao cap, ext 191

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh
Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Giam déc

Giao dich Chung khoan -
Khach hang t& chic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d8i ma khdng can théng bao trusc, Bao cao
nay chi nhdm muc dich cung cép thong tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan clia Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van déc Iap va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu si dung cac thong tin trong bao cao nay.
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