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N Tong CTCP Bia - Rwo'u - NGK Sai Gon (SAB - HSX)

Bao cao nhanh Ngay 29/7/2024

Tang ty trong Q2/2024: Loi nhuan vwot dw bao nho cat
Gia muc tiéu: VND69,600 > . ", . - -

Tiém nang tang/giam: 28.9% glam Chl phl

Gia cb phiéu (ddng) (25/7/2024) 54,000 . .

Ma Bloomberg SAB VN = KQKD Q2/2024 cta SAB trai chieu. Doanh thu thuan giam 3% so v&i cung
Gid caolthép 52 tuén (d) 50,778-80,461 ky xudng 8.086 ty déng, thap hon 6% so v&i dw bao clia HSC. Tuy nhién,
GTGD (bq 5 phién) (tr.d) 54,750 . o 2 a2 oA = o BR S S .
Vén hoa thi truong (ty d) 60.258 loi nhuén thuan dat 1.248 ty dong, tang 8% so voi cing ky va vuot dw bao
Vén héa tri trudmg (tr.USD) 2,731 clia chung t6i 5%.

SlIg CP lwu hanh (tr.dv) 1,283 .

Slg CP NN dugc s& hvu (tr.dv) 1,283 * Mac du doanh thu giam nhe nhwng SAB nhieu kha nang da gianh duwoc
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 1050‘1/6 thém thj phan trong quy. Trong khi d6, viéc tiét giam dang ke chi phi quéng
916 56 héu'cga NN 60.6% cao va khuyén mai va chi phi nhan vién ban hang da gitp tang Igi nhuan
Ty 18 freefloat 10.4% thuan.

Cb déng Ién Vietnam Beverage (53.6%)

Nguén: Cong ty, Ubc tinh cia HSC = Gia ¢ phiéu SAB d4 gidm 8% trong 1 thang qua. HSC dang xem xét lai
khuyén nghi, gia muc tiéu va dw bao.

Biéu do gia
SAB (VND) VN30 Index (Gia diéu chinh) .
po0o0 Sw kién: Cong bo KQKD Q2/2024
70000 SAB céng bd KQKD Q2/2024 trai chiéu, vé&i doanh thu thuan twong déi yéu
65,000 . ~ A ~ A ' so. <
60000 nhung lgi nhuan thqan mar)h mé hon. Doanh thu thuan giam 3% so v&i cung
oo ky xudng 8.086 ty dong, thap hon 6% so véi dw bao ciia HSC & mirc 8.564 ty
: déng. Tuy nhién, lgi nhuan thuan dat 1.248 ty dong, tang 8% so v&i cung ky
a by 0 , . ’ > ’ A 2 ” > A
e cmscndnadubbind viadin whlissssa daaitiho AL va vuot 5% so voi du bao cla ching t6i & mire 1.189 ty dong.
e > A - PN > A - 0,
Nguén Cong ty, FactSet Tmhghu\ng nka gau. namA2024,Adoanh thu thL{anxdat 1?.2690ty dong., tqng 5‘/0
0 V@i cung ky va loi nhuan thuan dat 2.245 ty dong, tang 6% so vdi cung ky.
T6m tat tai chinh va dinh gia Doanh thu thuan va loi nhuén thuan lan lwot dat 47% va 51% dw bao ca nam
Cudi nam: Thg12 PPNETPRrPTd  cla HSC & mire 32.197 ty dong va 4.435 ty dong, nhin chung sat véi ky vong.
DT thuan (ty déng) 30,461 32,197 33,981 . .
EBITDA dc (ty dong) 4381 5156 5433 GAB nhieu kha nang da gianh thém dwoc thi phan
LNTT (ty d,ong) 5370 5729 6,057 : .
tgﬁycém‘)‘”g) e e 299 Doanh thu thuan clia SAB trong Q2/2024 bi kéo gidm béi doanh thu bia (giam
EPS BC (dbng) 3132 3380 3583 4% so véiclng ky xuong 7.710 ty dong). HSC warc tinh san lwong tiéu thu bia
DPS (déng) 3500 3500 3500  cUa SAB trong quy da gidm 5% so v&i cung ky. Tuy nhién, ching t6i tin rang
BVPS (dong) 18,878 18,740 18,792 2 I 2 2 2 2 I > 2
T tnwémg EBITDA (%) orT 177 536 SAB cb ’KQKE) tlch cuc‘ hon §o .\{O’I tooan nga’r?h.‘Theo‘ wéc .t’!nh clia H_SC, 'snan
T.trudng EPS DC (%) (608) 820 572 Iwveng san xuat toan nganh da giam 7% so voi cung ky do viéc thic thi nghiém
Tang trwéng DPS (%) (30.0) 0 0 ngat hon quy dinh cam lai xe khi da udng rwou bia va do strc mua yéu hon.
Ty suét EBITDA BC (%) 14.4 16.0 16.0
T9 SUStLNTT (%) 176 178 178  Trong Q1/2024, SAB cling da cé KQKD vuwot trdi hon so v&i cd nganh, véi sén
g IS;‘ELL::‘;:TC(E/S) 1131‘2 1130'3 ;33 lvong bia tang 12% so véi mirc gidm 19% cla san lwgng san xuat cla toan
No thuadn/VCSH (%) (17.7)  (13.0)  (12.9) nganh.
ROAE (%) 17.4 18.4 19.5
ROACE (%) 14.9 17.7 18.7 . X )
EV/doanh thu (1an) 247210 199 Ban gdc bang tiéng Anh cta bao cao nay dwgc phat hanh vao ngay 26/7.
EV/EBITDA BC (lan) 15.1 131 125
P/E BC (Ian) 17.2 15.9 15.1 (Xem tiép trang 2)
P/B (l4n) 2.86 2.88 2.87
Loi suét cb tirc (%) 6.48 6.48 6.48 5 . P <
Nguén- Bloomberg, HSC u6e finh Bang 1: Tom tat KQKD Q2/2024, SAB
% sv % sv
| 7o SV Q2/24F 672024 | 7o S
Mé ta doanh nghiép cung ky cung ky
Sabeco |a mét trong hai doanh nghiép bia I6n nhét Doanh thu thun 8,086 -3% 13% 8,564 94% 15,269 5%
Viét Nam. Ngoai bia, cong ty con san xuat nwéc Loi nhuan gép 2,440 -2% 16% 4,540 3%
giai khat, rwou, con va cac san pham khac. Chi phi BH&QL (1,079) -21% 3% (2,129)  -188%
LNTT 1,634 7% 25% 2,937 6%
Loi nhuan thuan 1,248 8% 25% 1,189 105% 2,245 6%
Ty suét loi 0 0
nhuan gop 30.2% 29.7%
Chi phi BH&QL/ . 1m o
Doanh thu -13.3% 13.9%
Ty suat loi 15.4% 13.9% 13.8%
Chuyén vién phan tich nhuén thuan

N ~ Nguén: SAB, HSC
Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
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Bao cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 29/7/2024

Thj phan wérc tinh ting trong nira dau ndm 2024 dwoc cho la dén tir (1) viéc
ngwdi tiéu dung chuyén sang tiéu thu cac sé&n pham bia ré hon va (2) kénh
siéu thi, clra hang vwot tréi hon kénh nha hang, quan &n. Ké tir thang 12/2023,
viéc thue thi Nghi dinh 100 v& cdm lai xe khi da udng rwou bia da tré nén
nghiém ngéat hon, dic biét anh hwéng dén viéc ban bia tai cac kénh thuwong
mai tai chd (nha hang, quan bar, quan nhau, v.v.), noi Heineken, déi thi hang
dau cha Sabeco, chiém wu thé.

Chi phi ban hang thap hon dw kién giup cai thién lgi nhuan
thuan

Diéu dang chu y 1a trong Q2/2024, chi phi ban hang da giam dang ké 23% so
v&i cling ky xudng 258 ty ddng. Theo d6, ty 1& chi phi ban hang trén doanh thu
gidm dang ké xuéng murc 11,2% (so véi 14,0% trong Q2/2023 va 11,7% trong
Q1/2024). Con sb nay thap hon nhiéu so v&i du bao ctia HSC la 13,5%.

Chung t6i cho réng diéu nay & do nhirng nd lwc tai cAu tric chi phi, dan dén
chi phi quang céo va khuyén mai gidm 21% xudng 583 ty dong, chi tiéu it hon
cho céac 1& hdi am nhac, va chi phi nhan vién ban hang giam 37% xudng 160
ty déng nho gidm sb lwong nhan vién ban hang.

Trong khi ty suét loi nhuan gop duy tri kha 6n dinh & mirc 30,2% (so véi 29, 9%
trong Q2/2023), lgi nhuén tai chinh lai giam dang ké 23% so vai cung ky xubng
258 ty déng do |4i suat tién gli giam xuéng.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw bao

HSC tin rang giai doan khoé khan nhat da qua ddi véi SAB, va dw kién nhu ciu
sé cai thién dan trong nira cudi nam 2024 nho' vao sw phuc héi sirc mua va
viéc nguoi tiéu dung sé dan thich nghi v&i cac quy dinh nghlem ngét v& cAdm
lai xe khi da uong rwou bia. V&i viéc gia cb phiéu SAB giam 8% trong 1 thang
qua vaty suat lgi nhuan thuan thwe hién trong Q2/2024 vwot dw bao clia HSC,
chuing tdi dang xem xét lai khuyén nghi, gia muc tiéu va du bao ctia minh.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao nhanh - Téng CTCP Bia - Rw

- NGK Sai Gon (SAB)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24F  12-25F Béo céo LCTT (ty déng)
Doanh thu 34,979 30,461 32,197 33,981 35662 EBIT 5498 3,811 4572 4841 5164
Loi nhuan gop 10,771 9,091 9,749 10,370 11,005 Khéu hao (561)  (570)  (584)  (592)  (610)
Chi phi BH&QL (5,273) (5,280) (5,177) (5,529) (5,841) Lai vay thudn 978 1,340 1,161 1,170 1,191
Thu nhap khac - - - - - Thué TNDN da nop (1,330) (1,100) (1,146) (1,211) (1,279)
Chi phi khac - - - - - Thay ddi vén lwu dong (187) (1,109)  (268)  (182)  (206)
EBIT 5498 3,811 4572 4841 5164 Khac (1,142) (1,572) (1,348) (1,318) (1,350)
Lai vay thuan 978 1,340 1,161 1,170 1,191  LCT thuan tir HDKD 4379 1,940 3,555 3,801 4,131
Lai/I5 trong Cty LD,LK 323 232 (1.53) 425 38.2 Dautw TS dai han (533)  (284)  (370)  (570)  (120)
Loi nhuan khac - - - - - Gop vén & dau tw (22,641) (17,562) (1,076) (91.3)  (93.6)
LN khéng thuwéng xuyén 139 (12.8) (1.88) 3.62 362 Thanhly 20,293 19,198 0 0 0
LNTT 6,813 5370 5729 6,057 6,397 Khac 1,014 1,364 1,223 1,232 1,253
Chi phi thué TNDN (1,334) (1,115) (1,146) (1,211) (1,279) LCT thuan tir HDDT (1,868) 2,716  (223) 571 1,039
Loi ich cb dong thiéu sé (276)  (137)  (148)  (157)  (165) Cb tuc tra cho CSH (2,419) (3,354) (4,489) (4,489) (4,489)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 5203 4,18 4,435 4,689 4,953 Tang/gidm no 371 (331)  (17.1)  (15.4) (13.8)

Khac - - - - -
Lo nhuan thuan BC 5203 4,18 4,435 4,689 4,953 LCT thuan tir HDTC (2,048) (3,685) (4,506) (4,504) (4,503)
EBITDA BC 6,059 4,381 5156 5433 5774

Tién & twong duong tién dau ki 3,606 4,069 5040 3,865 3,823
EPS (ddng) 7,983 3,132 3,389 3,583 3,784 LCT thuan trong ky 463 971  (1,174)  (42.4) 667
EPS BC (ddng) 3992 31132 3,389 3,583 3,784 Anhhudng claty gia (0.20)  (0.18) 0 0 0
DPS (déng) 5000 3,500 3,500 3,500 3,500 Tién & twong dwong tién cudi ki 4,069 5040 3,865 3,823 4,490
Slg CP binh quan (triéu dv) 641 1,283 1,283 1,283 1,283
Slg CP cudi ky (triéu dv) 641 1,283 1,283 1,283 1,283 Dong tién tw do 3,846 1,656 3,185 3,321 4,011
Slg CP pha loang cuéi ky (triéu dv) 1,283 1,283 1,283 1,283 1,283

12-23A  12-24F 12-25F Cac chi sé tai chinh 12-22A 12-24F 12-25F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 4,069 5040 3,865 3,823 4,490 Chisd hoat dong
DAu tw ngan han 19,411 17,741 18,741 18,741 18,741 Ty suétLN gop (%) 30.8 29.8 30.3 30.5 30.9
Phai thu khach hang 338 467 494 521 547 Ty suét EBITDA BC (%) 17.3 14.4 16.0 16.0 16.2
Hang tdn kho 2,194 2318 2514 2,729 2,942 Ty suétLNT (%) 14.9 13.5 13.8 13.8 13.9
Céc tai san ngén han khac 848 988 1,061 1,136 1,207 Thué TNDN hién hanh (%) 19.6 20.8 20.0 20.0 20.0
Téng tai san ngén han 26,860 26,553 26,675 26,951 27,927 Tang trudng doanh thu (%) 326  (12.9) 5.70 5.54 4.95
Tang trwdng EBITDA BC (%) 489  (27.7) 17.7 5.36 6.29
TSCP hiru hinh 3,369 2,800 2459 2248 2,217 Tang trwdng LNT BC (%) 436  (20.9) 7.71 5.72 5.63
TSCP vb hinh 924 923 913 903 893  Tang trwdng EPS (%) 451  (60.8) 8.20 5.72 5.63
B4t dong san dau tw 153 279 262 245 228  Tang trwdng EPS DC (%) 451  (21.5) 8.20 5.72 5.63
PAu tw dai han 26.3 57.2 57.2 57.2 57.2  Tang trwéng DPS (%) 429  (30.0) 0 0 0
DAu tw vao Cty LD,LK 2,188 2230 2,306 2,397 2,491 Ty l&LN thuantra CT (%) 62.6 112 103 97.7 92.5
Tai san dai han khac 945 1,124 1,394 1,639 1,232
Téng tai san dai han 7,605 7,503 7,392 7,490 7,119  Chisé lgi nhuan
ROAE (%) 23.5 17.4 18.4 19.5 20.4
Téng cong tai san 34,465 34,057 34,066 34,440 35045 ROACE (%) 227 14.9 17.7 18.7 19.7
Véng quay tai san (lan) 1.08 0.89 0.95 0.99 1.03
No ngén han 659 530 530 530 530  Tiém méat HD/EBIT (1&n) 0.80 0.51 0.78 0.80 0.80
Pha trd ngudi ban 2,766 2,476 2,341 2216 2,083 Sb ngay ton kho 33.1 39.6 40.9 422 435
No ngén han khac 4131 3,815 4,069 4,282 4,475 Sbngay phaithu 5.09 7.98 8.03 8.06 8.10
Téng ng’ ngén han 9,214 8,225 8,272 8,428 8,550 S ngay phaitra 41.7 423 38.1 34.3 30.8
No dai han 374 171 154 138 125 Co céuvén
Thué TNDN hoan lai phai tra 36.6 50.8 53.4 56.1 58.6  No thudn*/VCSH (%) (13.0) (17.7)  (13.0) (129) (15.5)
No dai han khac 249 125 132 138 143 No/tai san (%) 3.10 2.19 2.15 2.08 2.02
Téng ne dai han 660 347 339 333 327  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.18 0.17 0.14 0.13 0.12
Téng ng phai tra 9,874 8,571 8,611 8,761 8,878 Chis6 TT hién thoi (1&n) 2.92 3.23 3.22 3.20 3.27
Vén cha sé hiru 23,140 24,212 24,035 24,102 24,425 Dinh gia
Loi ich cb dong thiéu sé 1,451 1,273 1421 1,577 1,743 EV/doanh thu (lan) 0.94 217 2.10 1.99 1.88
Téng vén chi s& hiru 24,591 25485 25456 25679 26,168 EV/EBITDA DC (lan) 5.45 15.1 13.1 12,5 11.6
P/E (1an) 6.76 17.2 15.9 15.1 14.3
Téng ng phai tra va VCSH 34,465 34,057 34,066 34,440 35,045 P/EDC (lan) 13.5 17.2 15.9 15.1 14.3
P/B (1&n) 1.50 2.86 2.88 2.87 2.84
BVPS (d) 36,084 18,878 18,740 18,792 19,044  Loi suét cd tirc (%) 9.26 6.48 6.48 6.48 6.48
No thudn*/(tién mét) (3,036) (4,339) (3,182) (3,155) (3,835)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 29/7/2024

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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