- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N Tong CTCP Bia - Rworu - NGK Sai Gon (SAB - HSX)
Bao cao doanh nghiép Ngay 20/7/2023

Tang ty trong (gizz nguyén) Ky vong héi phuc trong nam 2024 nh& ty suéat loi

Gia muc tiéu: VND175,900 (tr VND213,600) A v HiA 2% iAo, A s T3 v
Tiém ning tang/giam: 14.6% nhuén va tiéu thu cai thién; khuyén nghi Tang ty trong

Gia cb phiéu (dé6ng) (13/7/2023) 153,500 = HSC duy tri khuyén Qghj Tang ty trong nhwng ha 18% gia muc tiéu xuéng
Mé Bloomgerg . SAB VN 175.900d. ,Méc du trién vong nam 2023 dwoc dw b?o sé khé khan do strc
Giéa caofthap 52 tuan (d) 149,589-194,331 mua suy yéu, nhung chiing toi dw bao tinh hinh s& hoi phuc trong nam 2024
GTGD (ba 5 phién) (tr.d) SiE200 nho san lwong tiéu thu bia cai thién véi ky vong nén kinh t& hdi phuc va ty
ven héa thi inromg (i d) 98,381 suat loi nhuan cai thién

Vén héa trj trwong (tr.USD) 4,157 - : o

Slg CP luu hanh (tr.dv) 641 = Chung t6i ha binh quan 16% du bao loi nhuan thuan trong giai doan 2023-
::Z EE :E gzzz rsnizL(Ptl: g;')d") gg; 2025, twong dwong giam 8% trong ndm 2023 sau dé sé tang trwéng lan
Gi6i han t 16 & hiru N 100, lwot 18% va 9% trong nam 2024-2025.

3 : fsf’ hﬂwt NN fij; = Tai gia muc tiéu clia chung t6i, P/E dw phong 2023 va 2024 14n lwot 1a 20,9

y |é freefloa 4% A 5 Y q q A =7 A 2 2R 2 A 9

Cb dong Iom Vietnam Beverage (53.6%) lan va 17,8 lan. SAB dang giao dich vé&i dinh gia sat véi cac cong ty cung

Nguén: Céng ty, Ubc tinh cia HSC nganh tai chau A.

Bidu db gia Sw kién: Danh gia Q2/2023 va phan tich trién vong giai doan
200000 SAB (VWD) VN30 Index (Gia didu chinh) 2023-2025

180000 San lugng san xuét bia cda Viét Nam gidam 5% so v&i cung ky trong Q2/2023, cho
160000 thay niem tin tiéu dung yéu va viéc trién khai nghiém ngat hon doi voi Nghi dinh
140000 100 vé uong rwou bia khi lai xe. Doi véi SAB, HSC dy bao doanh thu thuan trong
120000 Q2/2023 |a 8.018 ty dong, giam 11% so v&i cung ky va lgi nhuan thuan la 1.273 ty

110,000

dbéng, giam 24% so voi cung ky. Chang t6i dw bao lgi nhuén giam manh hon doanh
8 thu dwa trén gia dinh ty suat lgi nhuan gop sé gidm xudng 30,9%, tir mdrc dinh la
‘ W;;;'u'"‘-‘;‘523“hm{'ﬁ!g""“ﬁ:};‘“'-“'T!!f-'"‘;;);ﬂ*""“ﬂ,za 34,3% trong Q2/2022, trong béi canh chi phi dau vao tang.

T I KL L IRl Tac dong: Ky vong hoi phuc trong nam 2024
C6 phiéu thuong (5.13)  (8.58) 2.88
So véi chi sb (847)  (15.0) 8.29
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC dv bao lgi nhuan thuan sé giam 8% so va&i cung ky trong nam 2023 xubng
4.797 ty ddng trong khi chiing t6i dw bao loi nhuan sé& hoi phuc 18% dat 5.641 ty
ddng trong ndm 2024 nh& san lwong tiéu thu tang trwdng 5% va ty suét loi nhuan
thuan tang 170 didm co ban, dwa trén gia dinh chi phi diu vao giam, hop nhét cong

HSC va trung binh thi trwéng ty lién két va mua nhiéu thanh phdm hon tlr cac céng ty con.

SR N MG ERR RN RVEIREE  Luu ¥, theo du bao mai, chung t6i ha lan Iwot 17%, 15% va 17% du béo loi nhuan
2023F 7,335 7,562 (3.0)  thuan trong nam 2023, 2024 va 2025.

2024F 8,625 8,354 3.2 . cr a x .

2025F 9,360 9,180 20 Dinh gia va khuyen nghi

Nguén: Bloomberg, HSC w6 tinh Gia cd phleu SAB dé giam 9% trong 3 thang vira qua, phan anh day dua ky vong vé
loi nhuén @m dam trong né&m 2023. Chung t6i dw bao nhu cau trong nwdc sé hoi

M5 ta doanh nghiép phuc trong nam 2024 véi ky vong nhu cau toan cau hdi phuc sé hé tro' hoat dong

Sabeco la mét trong hai doanh nghiép bia lon nhat  xuat khau, cling véi sy tré lai clia du khach quoc t&. Ngoai ra, ching ti ky vong ty
Viét Nam. Ngoai bia, cong ty con san xuat nuéc gyt loi nhuén cia SAB s& hdi phuc nhe gia vén hang ban giam do nhirng nguyén
nhan bao gdm (1) chi phi d4u vao gidm, (2) Sabibeco va cac cong ty lién két khac
s& hop nhat véi SAB va (3) Cong ty wu tién mua thanh phdm ti cac céng ty con.
T d6, HSC duy tri khuyén nghi T&ng ty trong véi gia muc tiéu la 175.900d, tiém
nang tang gia la 15%.

Ban géc béng tiéng Anh ctia bdo céo ndy duoc phat hanh vao ngay 16/7.

gidi khat, rwgu, cdn va cac san pham khac.

Cubi nam: Thang 12 12-21A 12-22A  12-23F 12-24F
EBITDA DC (ty déng) 4,068 6,059 5,368 6,373 7,011
Loi nhuan thuan (ty ddng) 3,623 5203 4,797 5,641 6,122
EPS DC (dbng) 5502 7,983 7,335 8,625 9,360
DPS (déng) 3,500 3,500 4,000 5,000 6,000
BVPS (déng) 33,111 36,105 39,019 42,297 45,232
EV/EBITDA BC (lan) 23.8 16.0 18.1 15.3 14.0
P/E BC (lan) 27.9 19.2 20.9 17.8 16.4
Chuyén vién phan tich Loi suét cb tirc (%) 2.28 2.28 2.61 3.26 3.91
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (22.9) 45.1 (8.12) 17.6 8.53
my.th@hsc.com.vn ROAE (%) 17.6 235 19.9 21.6 21.8
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 20/7/2023

HSC duy tri khuyén nghi Tang ty trong vé&i ky vong
phuc hoi trong nam té&i

Do niém tin tiéu dung yéu, HSC cho rang loi nhuan ctia SAB kho c6 thé tang truéng
trong nam 2023 va dw b&o loi nhuan thuan giam 8% so v&i cung ky trong nam nay.
Chung téi ky vong lgi nhuan sé hdi phuc trong nam 2024-2025 nh¢ san lvgng tiéu
thu bia cai thién khi nén kinh t& chung hdi phuc va ty suét lgi nhuan cai thién. HSC
duy tri khuyén nghi Tang ty trong véi gia muc tiéu la 175.900d, tiém néng ting gia la
15%.

San lwong san xuat toan nganh giam trong Q2/2023 va dwoc
ky vong van sé thap trong nitra cuoi nam 2023
Theo Téng cuc Théng ké, san lwong san xuét bia cta Viét Nam gidm 5% so vé&i cing

ky trong Q2/2023, do niém tin tiéu dung yéu va viéc trién khai ch&t ché hon Nghi Dinh
100 vé udng rwou bia khi lai xe.

Bang 1: San lwong san xuét bia tai Viét Nam
San lwong Q2/2023 gidam 4.6%

(triéu lit) Q1/2023 Q2/2023 672023 Q3/2023F Q4/2023F 2023F
Téng san lweng san xuat toan nganh 1,050 1,177 2,226 1,505 1,662 5,394
% tang/giam so v&i cung ky 6% -5% 0% -15% -8% 7%

Ngudn: MOIT, GSO, HSC

Chung t6i cho réng san lwong toan nganh sé tiép tuc giam so v&i cung ky trong nira
cudi nam 2023 do ching t6i ky vong nguoi tiéu dung sé tiép tuc than trong trong khi
mirc nén trong nira cudi ndm 2022 cling & mirc cao. Lwu y, san lwong trong Q3 va
Q4/2022 tang 1an lvot 95% va 59% so véi cung ky nhér ké&nh ban hang tai ché phuc
hdi sau khi mé ctra tré lai. Tir d6, san lwong toan nganh trong Q3 va Q4/2023 duoc
du bao sé giam Ian lwot 15,0% va 8% so v&i mirc nén cao cung ky ndm ngoai.

Biéu dé 2: San lwong san xuét bia tai Viét Nam
San lwong trong ntva dau ndm 2023 da giam manh t& mirc cao trong nira cudi ndm 2022

mmmm San |rong san xuét (tridu lit) — % tAng/giam so véi clng kY
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Nguén: MOIT, GSO, HSC
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SAB: Lo'i nhuan sé giam cham lai ttr Q3/2023

Déi v&i Sabeco, chung téi dw bao doanh thu thuan trong Q2/2023 1a 8.018 ty déng,
gidm 11% so v&i cung ky va lgi nhuan thuan la 1.273 ty déng, gidm 24% so vdi clng
ky. Chung t6i dy bao lgi nhuan gidam manh hon so véi doanh thu dwa trén gia dinh ty
suét loi nhuan gép gidm xudng 30,9%, tr mirc dinh 1a 34,3% trong Q2/2022, do chi
phi dau vao tang (gia malt ting 77%, gia hoa bia tang 10% so vé&i cung ky).

Trong nlra cudi ndm 2023, ching t6i cho rang san lwong tiéu thu bia va doanh thu
thuan ctia SAB sé tiép tuc gidm so v6&i cung ky, sat theo xu hwéng cta nganh. Tuy
nhién, loi nhuan sé& gidm cham lai nh& ty suét lgi nhuan cai thién so véi cung ky.
Chung t6i ky vong ty 1& chi phi quang cao va khuyén mai/doanh thu trong nira cubi
ndm 2023 sé& gidm so v&i ntra cudi ndm 2022 do nhiéu chi phi da duoc chi tra trong
6 thang dau ndm 2023. Mé&c du ching tdi dw bao doanh thu thuan trong Q3 va Q4/2023
sé& gidm lan lwot 5% va 7% so va&i cung ky, nhwng chiing t6i dw bao loi nhuan thuan
sé gidm cham hon so véi doanh thu, gidm 4% so v&i cung ky trong Q3/2023 sau dé
phuc hdi 21% so v&i cung ky trong Q4/2023.

Bang 3: Dw bao lgi nhuan theo quy, SAB
HSC dw bao loi nhuan thuan Q2/2023 gidm 24% so v&i cung ky, nhwng lgi nhuan sé giam cham hon trong Q3/2023, sau d6 phuc
hoi 21% so v&i cung ky trong Q4/2023.

% so

Q2 quzs % ;:g"g Q22 Qa23F % l.f:g"x Q22 Q323F % ::g"g Q22 QU2F | l}’:g;

ng

San lugng bia 342 200  -15% 430 375  -13% 415 383 8% 464 420 -10%

Doanhthuthudn 7,306 6214  -15% 9,008 8018  -11% 8635 8203 5% 10029 9314 7%

Loinhuanthudn 1,471 967  -17% 1,668 1273  -24% 1342 1,291 4% 1,043 1266 21%
;gpS“ét loinhuan 59 8%  30.8% 343%  30.9% 312%  31.0% 281%  31.0%
tm:‘ft loinhuan 46 0% 15.6% 185%  15.9% 155%  15.7% 104%  13.6%

Nguén: SAB, HSC

HSC ha 16% dw bao I¢i nhuan thuan giai doan 2023-2025, ky
vong tang trwéng trong nam 2024-2025

Duwa trén cac dy phong cho tirng quy, HSC dw bao doanh thu‘thuén trong nam 2023
sé la 31.749 ty dong, gidm 9% so v&i cung ky va lgi nhuan thuan sé la 4.797 ty dong,
giam 8% so v&i cung ky.

Trong nam 2024, ching tdi dw bao doanh thu thuan sé ting trwdng 4,4% dat 33.504
ty ddng va loi nhuan sé phuc hdi 18% dat 5.641 ty ddng nhe san lwong tiéu thu ting
trwdng 5% va ty suat loi nhuan thuan tang 170 diém co ban, dwa trén gia dinh chi phi
dau vao gidm, hop nhét cac cong ty lién két, va mua nhiéu thanh phdm hon tr cac
cong ty con.

Trong nam 2025, chung t6i dw bao doanh thu thuan dat 34.957 ty ddng, tang truéng
4% va lgi nhuan thuan dat 6.122 ty dong, tang trwdng 9%.

Lu’q y, theo dy bao méi, chiing t6i giam l&n lwot 17%, 15% va 17% dw bao lgi nhuan
thuan trong nam 2023, 2024 va 2025.

Bang 4: Dw bao lgi nhuan, SAB
Chung t6i gidam 17% dw bao lgi nhuan thuan giai doan 2023-2025

(ty dong) Thuwc té Dw bao cil Dw bao méi Diéu chinh
2022 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
Doanh thu thuin 34,979 38,315 38,396 41,017 31,749 33,504 34,957 -17% -13% -15%
Tang trwdng 32.6% 10% 0% 7% -9% 5.5% 4%
Loi nhuan thuan 5,224 5,814 6,606 7,406 4,797 5,641 6,122 -17% -15% -17%
Tang trwdng 42 1% 11% 14% 12% -8% 18% 9%

Ngubn: SAB, HSC
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San lwong tiéu thu bia tai Viet Nam dwoc ky vong sé cai thién trong nam
2024

HSC dy bao san lwong tiéu thu bia tai Viét Nam sé gidm 7% so véi cung ky trong nam
2023 do suy thoai kinh té tac dong téi thu nhap va niém tin cta ngudi tiéu dung, déc
biét Ia nhém thu nhap thé'p, cung vo&i viéc thwe hién nghiém ngat hon Nghi dinh 100
vé udng rwou bia khi lai xe. Chung t6i dw bao tang trwdng san lwong tiéu thu than
trong hon so v&i dw bao trwdc dé & mirc 7%.

Chung t6i tin réng san lwong tiéu thu sé& cai thién t nam 2024 nho trién vong kinh té
hdi phuc. Chung téi dw bao kim ngach xuét khau ctia Viét Nam sé hdi phuc 9% so voi
cung ky, so v&i gidam 4,3% so v&i cung ky trong nam 2023 va GDP sé tang trwdng
6,5% trong nam 2024, so v&i ting trwéng 5,0% trong ndm 2023 (Ngudn: B6 phan
phén tich vi mé HSC).

HSC gia dinh SAB sé duy tri dwoc thi phan

Ma&c du thi phan sut gidm trong giai doan 2020-2022, ching tdi van ky vong SAB sé
c6 thé duy tri thi phan (vé san lwong tiéu thu) & mirc 34,1% trong 3 nam téi nhe (1)
tang cwdng dau tw xay dwng thwong hiéu va day manh chi tiéu cho cac chwong trinh
khuyén mai, va (2) hoat ddng thwong mai suy yéu tac dong tiéu cuc téi cac thwong
hiéu cao cap (nhw Heineken) va dem lai lgi ich cho cac thwong hiéu binh dan nhw
Sabeco.

Do d6, san lwgng tiéu thu clia SAB sé tang trwdng sat véi mire tang trwdng clia nganh,
gidm 7% so v@&i cung ky trong nam 2023, tang trwdng 5% trong nam 2024-2025 va
tang trwdng 4% trong cac nam sau d6. Ngoai ra, ty 1€ chi phi ban hang & quan ly/doanh
thu sé tang lén lan luot 15,9%, 16,9% va 17,3% trong giai doan 2023-2025 (ttr 15,1%
trong nam 2022).

Biéu dd 5: Thi phan va chi phi BH&QL/doanh thu, SAB
Chung t6i van ky vong SAB sé c6 thé duy tri thj phan trong giai doan 2023-2025, nhe
nang ty 1é chi phi ban hang & quén ly/doanh thu

mmmm Thi phdn  ==m== Chi phi BH&QL/doanh thu

420% 0 1739  18.0%
40.0% 17.0%

16.0%
38.0% 15.0%
36.0% 14.0%
o 34.1%  344%  34A%  344% .o

12.0%
32.0% 10%
30.0% 10.0%

2019 2020 2021 2022 2023F 2024F 2025F

Ngudn: Euromonitor, HSC wéc tinh

Bang 6: Gia dinh doanh thu, SAB va nganh bia tai Viét Nam
Chung t6i ha dw bao san lvong ciia SAB va clia toan nganh
Thuyc té Dw bao cii Dw bao méi Diéu chinh

2022 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F

San lwong tiéu thu

= 0, i 0, = 0,
ciia nganh (tridu lit) 4,840 5,642 6,037 6,399 4,501 4,727 5,010 20% 22% 22%
Tang/giam 43% 7% 7% 6% % 5% 5%
Thi phan ctia SAB 34.1% 31.0% 31.0% 31.0% 34.1% 34.1% 34.1% 3% 3% 3%
San lwong tiéu thu o o o
cia SAB (triéu lit) 1,651 1,749 1,872 1,984 1,535 1,612 1,708 -12% -14% -14%
% tang trwdng 23% 7% 7% 6% -7% 5% 6%
Nguén: HSC
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Ty suéat lgi nhuan gop dwoc ky vong sé cai thién sau khi hop nhat va chi
tra thanh pham nhiéu hon tir cac cong ty con

HSC dy bao ty suét lgi nhuan gop trong nam 2023 sé la 30,9%, cai thién mét chat so
véi nam 2022, do tac dong tirc viéc hop nhat cac cong ty lién két va mua nhiéu thanh
phdm hon ti» cac cong ty con (gitp gia vén trén méi lit giam 7,1% so véi cung ky).
Trong khi d6, chi phi dau vao tang sé khién gia vén trén méi lit ting 7,1% dwa trén gia
dinh gia malt tang 77%, gia hoa bia tang 10%, gia lon gilr nguyén va gia hép cac-tdng
giam 5% so vo&i cung ky. Chung téi ky vong gia ban sé gilr nguyén trong nam 2023,
ngoai trir tdc déng trong ca nam tir dot tang gia trong nam 2022. Theo do, gia ban
binh quéan sé tang 2% so vé&i cung ky trong nam 2023.

Dbi v6i viec hop nhét, lwu y, Sabibeco (nha may bia SAB s& hiru 20% cb phan) sé
tr& thanh cong ty con clia SAB trong nhitng thang t&i. Sau do, gia vén hop nhat sé
khéng con bao gdm thué tiéu thu dac biét ctia Sabibeco, wéc tinh khoang 1.500 ty
ddng trong ndm 2024, trong khi doanh thu thuan hop nhat ciing sé khau trir mét khoan
twong dwong. SAB ciing da I&én ké hoach ndm quyén kiém soat cac cong ty lién két
khac, tr d6 sé hd tro ty suét loi nhuan tiép tuc cai thién.

Trong ndm 2024, ching t6i dy bao ty suét lgi nhuan gop sé cai thién dang ké so voi
cung ky dat 34,2% nhé (1) chi phi dau vao gidm — ching tdi dw bao gia malt sé giam
27% va gia lon gidam 13%, va (2) tiép tuc hop nhat va ddy manh mua thanh pham tw
cac nha may bia cua cong ty con.

Biéu dd 7: Gia malt France Sebastian (FOB - Creil)/Hop Biéu db 8: Gia hop déng giao ngay nhém LME (USD/MT)

dongn giao ngay thang 7 (EUR/MT)

HSC gia dinh gia malt nam 2023 tang 77%, sau d6 sé gidm 27% Chung t6i dw bao chi phi lon bia gilr nguyén trong nam 2023,

vao nam 2024

sau do gidam 13% nam 2024
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Ngudn: Bloomberg Ngudn: Bloomberg

www.hsc.com.vn

Biéu dd 9: Co cau gia von hang ban, SAB hop nhéat
Chung t6i gia dinh gia nguyén liéu chinh va gia bao bi dong gop 55% vao tdng chi phi gia
von hang ban hop nhat

Chi phi khac
14%

Lon

31%

hung Carton
7%

Thué TTPB
27%
Van chuyén

6% Gao Hoa bia I\gﬁ/?
3% 3%

Nguén: HSC
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Bang 10: Dw bao ty suét lgi nhuan, SAB
Ty suét loi nhuan gop dwoc ky vong sé cai thién sau khi hop nhat va chi trd thanh phdm nhiéu hon tir cac cong ty con

Dw bido mé&i Diéu chinh (diém co’ ban)

2023F 2024F 2025F 2023F 2024F 2025F

Ty suét lgi nhuan 31.5% 34.0% 35.3% 30.9% 34.2% 35.6% 34

9op 30.8%
Chi phi BH&QL/DT 15.1% 16.0% 16.3% 16.3% 15.9% 16.9% 17.3% -13 60 103

Ty §uét loi nhuén 14.9% 15.2% 17.2% 18.1% 15.1% 16.8% 17.5% -9 -36 -594
thuan )

Ngubn: SAB, HSC

Bang 11: Gia dinh ty suét Igi nhuan goép

2021 2022 2023F 2024F 2024F
Téac dong cla gia von hang ban trén méi lit bia
Sang kién tiét kiem chi phi -0.54% -3.38% -0.20% 0.00% 0.00%
Thay dbi gia nguyén liéu 6.01% 6.16% 7.13% -3.00% 3.00%
pl\rl]gl;ng thay doi trong viéc tim ngudn cung tng thanh 0.31% 0.81% 7.34% -2.04% 7.35%
Tac dong téng thé 5.16% 3.58% -0.41% -5.04% -4.35%
Gia vbn hang ban trén méi lit bia (ddng) 11,565 11,979 11,930 11,329 10,836
Ty suét lgi nhuan gop 28.8% 30.8% 30.9% 34.2% 35.6%

Nguén: HSC

HSC duy tri khuyén nghi Tang ty trong va ha gia muc tiéu
xuong 175.900d

Két luan va phwong phap

Sau khi ha dy bao, chung t6i giam 17% gia muc tiéu dbi véi SAB xubng 175.900d,
tiem nang tang gia la 15%.

HSC tiép tuc ap dung phwong phap DCF dé dinh gia SAB, v&i cac tinh toan co s&
trong Bang 9-13. Chuing t6i néng gia dinh WACC Ién 11,1% (ttr 10,9% trwdc do), sau
khi nang ty trong von CSH 1én 99% (tlr 95% trudc do).

Bang 12: Tinh toan WACC, SAB

Value

Ty trong vén CSH 99.0%
Beta 0.77
Lai suat phi rai ro 5.0%
Phan bu rdi ro 8.0%
Chi phi vén CSH 11.2%
Ty trong no 1.0%
Thué TNDN 20.0%
Chi phi ng 7.2%
Chi phi no sau thué 5.8%
WACC 11.1%

Ngudn: HSC wéc tinh

Bang 13: Dw bao dong tién tw do cho doanh nghiép, SAB

Ty déng 2023F 2024F 2025F 2026F 2027F 2028F
Doanh thu 31,749 33,504 34,957 36,122 38,334 40,620
Ty suét EBIT 19.5% 21.7% 22.5% 23.4% 22.9% 22.0%
EBIT 6,178 7,261 7,876 8,441 8,787 8,942
- Thué diéu chinh (1,236) (1,452) (1,575) (1,688) (1,757) (1,788)
NOPLAT 4,942 5,809 6,301 6,753 7,030 7,154
Cong: Khau hao 582 589 611 629 644 649
Trr: Tang/giam vén lwu dong (565) (5) 65 97 317 371
Trir: dAu tw tai san cb dinh (450) (350) (300) (100) (100) (100)
FCFF 4,509 6,043 6,677 7,379 7,890 8,074

Ngudn: HSC wéc tinh
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Bao cado doanh nghiép - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 20/7/2023

Bang 14: Gia tri dai han, dinh gia cui nam 2023, SAB Bang 15: Gia muc tiéu, dinh gia cudi nam 2023, SAB

Dong tién dai han Ty déng 7,890 Gia tri hién tai ctia dong tién tw do Ty ddng 25,914
WACC dai han 1.1% Gia tri hién tai ca gia tri dai han Ty ddng 61,667
Tang trwéng dai han 2.5% Tién/(no) thuan Ty déng 24,170
WACC-Tang trwdng 8.6% Loi ich cb dong thiéu sb Ty ddng (1,696)
Dong tién dai han*(1+téng Ty ddng 93,973 Gié trf chiét khéu dong tién Ty ddng 110,055
truéng)/(WACC-tang trudng) ) S lwong cb phiéu dang Iwu hanh cP 640,916,186
Gia tri hién tai Ty dong 61,667 DCF-Gia tri mi ¢ phiéu Péng 171,716
Hé sé EBITDA dai han 10.0x

Ngudn: HSC wéc tinh

Ngudn: HSC wéc tinh

Bang 16: Gia tri dai han, dinh gia cudi nam 2024, SAB Bang 17: Gia muc tiéu, dinh gia cudi nam 2024, SAB

Dong tién dai han Ty ddng 8,074 Gia trj hién tai cGia dong tién tw do Ty déng 29,081
WACC dai han 11.1% Gia trj hién tai clia gia tri dai han Ty déng 61,528
Tang trwdng dai han 3.0% Tign/(no) thun Ty déng 26,787
WACC-Tang trwéng 8.1% Loi ich cb dong thiéu sb Ty ddng (1,985)
Déng tién dai han*(1+tang Ty dbng 102,588 Gia tri chiét khdu dong tién Ty déng 115,411
truéng)/(WACC-tang trudng) ) S lwong cb phiéu dang Iwu hanh CP 640,916,186
Gia tri hién tai Ty dong 67,320 DCF-Gia tri mi ¢b phiéu Péng 180,072
Hé s6 EBITDA dai han 11.3x

Ngudn: HSC wéc tinh

Nguén: HSC udc tinh

Bang 18: Gia tri DCF trén méi cd phiéu

Chi tiéu Value
Gia tri DCF trén mdi cd phiéu — dinh gia cubi nam 2023 171,716
Gié tri DCF trén méi cb phiéu — dinh gia cudi nam 2024 180,072
Gia tri DCF trén moi c6 phiéu - binh quan 175,894
Nguén: HSC

Bang 19: Phan tich dd nhay déi véi gia muc tiéu véi lai suat phi rai ro va toéc do
tang trwéng dai han

Lai suét phi rai ro

4.0%

4.5%

5.0%

5.5%

6.0%

- 1.0% 186,110 177,686 170,208 163,523 157,512

:g m";': c 2.0% 189,597 180,731 172,885 165,893 159,622
8 Z§ g S 3.0% 193,575 184,177 175,894 168,538 161,963
FT 3 4.0% 198,154 188,106 179,297 171,510 164,576
b 5.0% 203,481 192,631 183,180 174,873 167,512
Ngudn: HSC

Béi canh dinh gia

SAB dang giao dich v&i P/E trwot dy phong 1 nam la 19,1 1an, thap hon 1,2 1an d6
léch chuan so véi mie binh quan trong quéa khir [a 24,7 1an (ttr thang 7/2020). Trong
khi d6, P/E dy phong 2023 cua SAB 1a 20,9 lan, sat véi mure trung vi cla cac cong ty
cung nganh tai chau A.
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 20/7/2023
Biéu d6 20: P/E trwot dw phéng 1 nam, SAB Biéu do6 21: Po léch chuan so véi gia tri trung binh
SAB dang giao dich véi P/E trwot dw phéng 1 ndm la 19,1 1an, thap hon 1,2 Ian d6 I&ch chuan so v&i mirc binh quan trong qua
dwa trén wéc tinh clia ching toi khr la 24,7 lan
Dy b&o clia thi tredng  emmmm Thyc té 2.5
39 e D ba0 clia HSC Mean 20
ean-1SD Mean+1SD
36 15
33
30 1.0
27 0.5
24 Wr
21 Y, ~ 0.0
- - e --
18 had 05
15
T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 (1.0)
(1.5)
Nguén: HSC ubo tinh T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/2

Ngudn: HSC wéc tinh

Bang 22: Dinh gia cac cong ty nganh doé udng tai chau A
SAB hién giao dich kha sat v&i cac cong ty nganh

. Tang
Thi trwong zgﬁg:—gg trwéng Ty suat
niém yét i EPS EBITDA
2023
Tsingtao Brewery Hong Kong 16,438 21.0 15.8 3.2 2.8% 23.4% 15.7% 17.1%  36.85%
China ReNguéns Beer Hong Kong 21,667 28.8 16.3 5.1 1.4% 22.2% 16.9% 19.4%  38.46%
820"9“'“9 Brewery Co.  1ing Quéc 6291 292 105 161 28%  139%  663%  26.2% 50.48%
Budweiser APAC Hong Kong 34,585 30.4 14.4 3.0 1.4% 14.7% 8.4% 30.1%  50.02%
ThaiBev Singapore 10,712 124 12.1 1.7 41%  133%  16.0% 17.3%  29.54%
Carlsberg Malaysia Mag‘;rssi: 1,336 20.0 13.0 343 46%  -7.5%  118.5% 19.5%  33.00%
Heineken Malaysia Maﬁ‘;fiz 1,705 183 121 16.2 5.3% 23%  93.4% 23.8%  33.8%
Median 10,712 21.0 13.0 5.1 28%  13.9%  16.9% 19.5%  36.9%
Sabeco Viét Nam 4151  20.9 14.3 3.7 23%  -814%  22.1% 20.2%  30.8%

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Tong CTCP Bia - Rw

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/7/2023

- NGK Sai Gén (SAB)

B4o cao KQ HPKD (ty ddng) 12-22A  12-23F 12-24F
Doanh thu 26,374 34979 31,749 33,504
Loi nhuan gop 7,609 10,771 9,823 11,447
Chi phi BH&QL (4,098) (5,273) (5,037) (5,663)
Thu nhap khac - - - -
Chi phi khac - - - -
EBIT 3,510 5,498 4,786 5,784
Lai vay thuan 800 978 1,319 1,409
L4i/l6 trong Cty LD,LK 173 323 206 217
Logi nhuan khac - - - -
LN khong thuwong xuyén 374 13.9  (7.40) 2.60
LNTT 4,857 6,813 6,304 7,412
Chi phi thué TNDN (982) (1,334) (1,261) (1,482)
Loi ich cb dong thiéu sé (252) (276) (246) (289)
LNST khong thwdng xuyén - - - -
Loi nhuan thuan 3,623 5,203 4,797 5,641
Lgi nhuan thuan BC 3,623 5,203 4,797 5,641
EBITDA BC 4,068 6,059 5,368 6,373
EPS (déng) 5,502 8,118 7,485 8,801
EPS BC (dbng) 5,502 7,983 7,335 8,625
DPS (déng) 3,500 3,500 4,000 5,000
Slg CP binh quan (triéu dv) 641 641 641 641
Slg CP cubi ky (triéu dv) 641 641 641 641
Slg CP pha loéng cubi ky (triéu dv) 641 641 641 641

12-22A  12-23F

12-24F

Béo céo LCTT (ty déng) 12-21A  12-22A

34,957 EBIT 3,510 5498 4,786 5784 6,400

12,458  Khéu hao (557)  (561)  (582)  (589)  (611)

(6,057)  Lai vay thuan 800 978 1,319 1,409 1,414

- Thué TNDN da nop (919) (1,330) (1,261) (1,482) (1,609)

- Thay ddi vén lwu dong 527  (187)  (565) (5.13) 65.5

6,400 Khac (958) (1,142) (1,520) (1,603) (1,646)

1,414  LCT thuan tir HDKD 3,518 4,379 3,341 4,691 5236

227  Diutw TS dai han (330)  (533)  (450)  (350)  (300)

- Gop vén & dau tw (18,160) (22,641) (2,000) (2,500) (3,000)

260 Thanhly 16,154 20,293 0 0 0

8,044 Khac 1112 1,014 1,395 1,480 1,478

(1,609)  LCT thuan tir HDDT (1,223) (1,868) (1,055) (1,370) (1,822)

(314)  Cb tirc tra cho CSH (1,096) (2,419) (2,564) (3,205) (3,845)

- Thu ti phat hanh CP 0 0 0 0 0

6,122  Tang/giam no (318) 371 (374) (33.7) (30.3)

Khac - - - - -

6,122 LCT thuan tir HDTC (1,414) (2,048) (2,601) (3,238) (3,876)
7,011

Tién & twong duong tién dau ki 2,726 3,606 4,069 3,754 3,837

9,552  LCT thudn trong ky 880 463 (315) 83.3  (462)

9,360  Anh hudng clia ty gia (0.16)  (0.20) 0 0 0

6,000 Tién & twong dwong tién cudi ki 3,606 4,069 3,754 3,837 3,376
641

641 Dong tién tw do 3,188 3,846 2,891 4,341 4,936
641

Cac chi sé tai chinh 12-21A 12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 3,606 4,069 3,754 3,837
DAu tw ngan han 16,991 19,411 21,411 23,911
Phai thu khach hang 101 338 307 324
Hang tdn kho 1,668 2,194 2,185 2,199
Cac tai san ngén han khac 510 848 742 800
Téng tai san ngan han 22,877 26,860 28,400 31,071
TSCP hiru hinh 3,301 3,369 2,931 2802
TSCP vb hinh 933 924 914 904
BAt dong san dau tw 413 153 143 133
PAu tw dai han 115 26.3 26.3 26.3
DAu tw vao Cty LD,LK 2,010 2,188 2,188 2,188
Tai san dai han khac 1,209 945 1,204 1,134
Téng tai san dai han 7,610 7,605 7,405 7,186
Téng cong tai san 30,487 34,465 35805 38,257
No ngén han 322 659 659 659
Pha trd ngudi ban 2,400 2,766 2,505 2,520
No ngén han khac 3,056 4,131 3,828 3,899
Téng ng ngan han 7,258 9,214 8,493 8,589
No dai han 341 374 337 303
Thué TNDN hoan lai phai tra 33.3 36.6 33.1 33.3
No dai han khac 260 249 237 238
Téng ne dai han 634 660 607 574
Téng ng phai tra 7,892 9,874 9,101 9,164
Vén cha sé hiru 21,221 23,140 25,008 27,109
Loi ich cb dong thiéu sé 1,373 1451 1,696 1,985
Téng vén chi s& hiru 22,595 24,591 26,704 29,094
Téng ng phai tra va VCSH 30,487 34,465 35805 38,257
BVPS (d) 33,111 36,105 39,019 42,297
No thudn*/(tién mét) (2,943) (3,036) (2,759) (2,875)

3,376  Chi sb hoat dong
26,911 Ty suét LN gop (%) 28.8 30.8 30.9 34.2 35.6
338 Ty suét EBITDA BC (%) 15.4 17.3 16.9 19.0 20.1
2,244 Ty sudt LNT (%) 13.7 14.9 15.1 16.8 17.5
847  Thué TNDN hién hanh (%) 20.2 19.6 20.0 20.0 20.0
33,716  Tang trudng doanh thu (%) (5.68) 326  (9.24) 5.53 4.34
Tang trwdng EBITDA BC (%) (26.5) 489  (11.4) 18.7 10.0
2,551  Tang trwdng LNT DC (%) (23.3) 436  (7.80) 17.6 8.53
894  Tang trwdng EPS (%) (22.9) 476  (7.80) 17.6 8.53
123 Tang trudng EPS BC (%) (22.9) 451  (8.12) 17.6 8.53
26.3  Tang trwéng DPS (%) 0 0 14.3 25.0 20.0
2,188 Ty l& LN thuan tra CT (%) 63.6 43.1 53.4 56.8 62.8
1,108
6,890 Chi sé Igi nhuan
ROAE (%) 17.6 23.5 19.9 216 21.8
40,606 ROACE (%) 15.5 22.7 18.2 20.3 20.8
Véng quay tai san (lan) 0.91 1.08 0.90 0.90 0.89
659  Tiém mat HD/EBIT (1&n) 1.00 0.80 0.70 0.81 0.82
2,571 S ngay ton kho 324 33.1 36.4 36.4 36.4
4,000 S ngay phai thu 1.96 5.09 5.10 5.36 5.48
8,770  S6 ngay phai tra 46.7 41.7 41.7 41.7 41.7
273  Co céuvén
34.0 No thudn*/VCSH (%) (13.6) (13.0) (10.9) (10.5)  (8.31)
240  No/tai san (%) 2.38 3.10 2.87 2.60 2.38
547  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.18 0.18 0.19 0.16 0.14
9,318  Chisd TT hién thoi (1an) 3.15 2.92 3.34 3.62 3.84
28,990 DPinh gia
2,299  EV/doanh thu (1&n) 3.67 2.77 3.07 2.91 2.81
31,289 EV/EBITDA BC (lan) 23.8 16.0 18.1 15.3 14.0
P/E (1an) 27.9 18.9 20.5 17.4 16.1
40,606 P/E DC (lan) 27.9 19.2 20.9 17.8 16.4
P/B (1&n) 4.64 4.25 3.93 3.63 3.39
45,232 Loi suét cd tie (%) 2.28 2.28 2.61 3.26 3.91
(2,444)
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 20/7/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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