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Bao cao doanh nghiép Ngay 04/2/2025

p1 N v > R = K - > ~ X = ~
Mua vao (i» Tang ty trong) Co phieu phong thu; nang khuyéen nghi Ién
Gia muc tiéu: VND68,200 (ter VNDP69,600) N -
Tiém nang tang/giam: 26.1% Mua vao
Gia c6 phiéu (déng) (20/1/2025) 54,100 = HSC nang khuyén nghi déi véi SAB lén Mua vao (tir Téng ty trong) va ting 2% gia
Ma Bloomberg SAB VN muc tiéu theo phuong phap DCF [én 68.200d. SAB c6 nhung dac diém phong tha
Gia cao/thp 52 tuan (d) 49,011-63,387 virng chéc gilp cb phiéu cé vi thé tét, theo quan diém cla ching téi.
GTGD (bq 5 phién) (tr.d) 53833 w  Chung t6i didu chinh tang binh quan 1% va 3% du béo lgi nhuan thuan cho n&dm
Vén hoa thi trrdmg (ty d) 69,387 2024-2025, cho thay lgi nhuan thuan dv kién tang trwéng 9% trong ndm ngoai va
Monhéajtnjitmreng|(-USD) &Y 7% trong ndm nay. Sau khi gianh dwoc thém thi phan, HSC tin ring SAB c6 trién
Sig CP luu hanh (tr.dv) 1,283 vong loi nhuan vibtng chic hon toan nganh.
Sig CP NN dwoc s& hivu (tr.dv) 1,283 . .. 2 X _, , 2 Lz . . L.
Slg CP NN duoc mua (tr.dv) 779 » Sau khi gia co phley giam 2% Erong E’: thang qua, co phiéu qang giao q!ch voi P/I‘E
Givi han 1y 16 s& hivu NN 100% trch_yt dvw phong 2 nam la 13,7 lan, thap hgn 1,2 GP Iec}j chuan so v&i blrjh quan tl;l’
T§ 16 s& hitu clia NN 39.29% tha’lng 1/2022 (o] ’mu’(':.19,5 Ian,Atron'g k|’ll doé SAB cling c6 P/E dy phong nam 2925 (o]
T7 18 freefloat 10.4% mérc 1f1_,7 _Izgn, s:at v0|vb|nh_que‘m cac cong ty cung nganh trong khu vic. Tai gia muc
Cb dong Ion Vietnam Beverage (53.6%) tiéu médi, tiem nang téng gia la 26%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Tang thué tiéu thu dic biét ttr naAm 2026

Biéu do gia HSC dv bao mtre tiéu thu bia no6i chung sé phuc hoi 5% trong nam 2025, trwde khi thi
SAB (VND) VN30 Index (Gid diéu chinh) trU’(‘yng phél d’é| mét \eJ nhﬂ’ng bat |C7| dén tw LUét Thué tiéu thU déC blét maoi. V&i glé
o400 dinh mrc thué tiéu thu déc biét sé tang Ién 80% trong ndm 2026, 85% trong nam 2027
a0 va 90% trong ndm 2028, ching t6i dw bdo mic téng truéng sén luong tiéu thy cla
Pyt nganh bia sé lan Iwgt gidm xudng con 3% trong ndm 2026 va 2% moi nam trong nam
sac00 2027 va 2028.
poss V& mat tich cue, SAB tiép tuc gianh thém thi phan va chung t6i tin rang xu huong nay
sé ti€p tuc duy tri. Dieu nay giup Cong ty dat dwgc mirc tang triedng doanh thu thuan
5 din IN““\HIMIJ iht“l‘huuuuwn.L..m.....m...a.....h.u..u.. on dinh hon so véi toan nganh.

Tii24 T3/24 T5/24 7124 To/24 T/24

Gia cé phiéu (%) -1thg -3thg -12thg

Tac dong: Tang dw bao loi nhuan thuan nam 2024-2025, giam

Céphiéu thuong  (0.80)  (2.35) (5.62) dw bao nam 2026
So véi chi s6 (0.73) 1.04  (15.1) HSC tang 1% va 3% dw b&o loi nhuan thuan nam 2024 va 2025 dwa trén ky vong ty
So v&i nganh = S S suét loi nhuan thuan sé cao hon, nhé chi phi quéng cdo va khuyé&n mai hiéu qua hon
Nguén: Céng ty, FactSet  khi Cong ty tap trung vao hoat dong tiép thi k§ thuat s6. Cho ndm 2026, dy bao lgi nhuén
thuan duoc diéu chinh gidm 1% do anh hwéng clia thué tiéu thu déc biét 1én san lwong

HSC va trug binh thi trwwong tiéu thu.

C (dong) 34 Thi tr % ch.Ie Dw bao méi cho théy loi nhuan thuan ting trwdng véi tbc d CAGR giai doan 2024-
2025F 3.684 3.633 14 20-26 la 6A; seit vVOi blnrlquan du. bao thi trvong.

2026F 3,730 3,811 21)  Dinh gia va khuyén nghij

Nguon: Bloomberg, HSC ubc tinh g, h; gia cb phiéu giam 2% trong 3 thang qua, SAB dang giao dich v&i P/E truot dw

. . phéng 1 ndm 1a 14,7 1an, th&p hon 1,2 d6 Iéch chudn so va&i binh quan tir thang 1/2022

i i & mirc 19,5 1an, trong khi SAB ciing cé P/E dw phong ndm 2025 & mirc 14,7 1an, sat véi

Sabeco la mét trong hai doanh nghiép bia I&n nhat binh quén cac Céng ty Cung ngénh trong khu vue.

o Ngoal bia, GO ly 00N San Xual UGS HISC taing 4% gia mu tiu lén 68.200d (t 65.600d, didu chinh cho G tirc) nho i tho
diém dinh gia dén cudi nam 2025. Bang Iwu y, ching t6i tdng gia muc tiéu mac du giam

nhe dw bao Igi nhuan ndm 2026 va dwa ra wéc tinh so bd dén ndm 2028 do tac dong

clia viéc tang thué tiéu thu déc biét.

Gia muc tiéu mai cho thay tiém nang téng gia 1a 26,1%, dan dén quyet dinh nang khuyén
nghi [én Mua vao clia chung toi. HSC nhan thay SAB la mét c6 phiéu phong tha voi
dong tién tw do &n dinh va lgi syat cd tirc cao 6,5%/nam, mac du mic tang trwéng loi
nhuan chi gi&¢i han & mét chir sO.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 21/1.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA DC (ty dbng) 6,059 4,381 5,306 5,757 5,817
Loi nhuan thuan (ty ddng) 5203 4,118 4,501 4,822 4,882
EPS DC (ddng) 3,992 3,132 3,439 3,684 3,730
DPS (ddng) 5,000 3,500 3,500 3,500 3,500
BVPS (ddng) 36,084 18,878 18,791 18,945 19,139
EV/EBITDA BC (14n) 5.46 15.1 12.5 11.5 11.4
P/E BC (1&n) 13.6 17.3 15.7 14.7 14.5
Chuyén vién phan tich Loi suét cb tirc (%) 9.24 6.47 6.47 6.47 6.47
Trin Hwong My P/B (I4n) 1.50 2.87 2.88 2.86 2.83
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 45.1 (21.5) 9.81 7.13 1.25
my.th@hsc.com.vn ROAE (%) 235 17.4 18.6 19.9 20.0
+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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Nang khuyén nghij 1én Mua vao do dinh gia

HSC tang nhe dy bao Igi nhuan thuan ndm 2024-2025 nhwng gidam dw bao cho nam
2026 do lo ngai toc do tang trwdng clia nganh sé cham lai khi thué tiéu thu dac biét
tang. Nndm phan anh viéc IUi thdi diém dinh gia dén cudi nam 2025, ching t6i ting
2% gia muc tiéu lén 68.200d (tr 65.600d, diéu chinh cho cb tirc) va nang khuyén
nghi dbi véi SAB 1én Mua vao. Nhe cé dong tién tw do 6n dinh va loi suét cd tirc cao
& murc khodng 6,5% mbi nam, SAB thé hién rd 1a mét cd phiéu phong thi virng chac
mac du mre ting trwdng loi nhuan con han ché, wéc tinh & mirc mot chiv sb. Tai
gia muyc tiéu méi, tiém nang tang gia la 26% va cb phiéu c6 P/E dw phong nam 2025
la 18,5 lan.

Nganh bia: Dw kién chju anh hwéng tir viéc ting thué tiéu thu
dic biét

Nganh bia Viét Nam phuc hdi cham trong nam 2024, véi san lvgng tiéu thy dw kién
tang 2,5%. Sw dich chuyén cia nguoi ti€u dung sang cac san pham trung cap va cac
kénh siéu thi, ctra hang da giup SAB gianh thém thi phan trong ca 2 nam 2023 va
2024, trong khi Heineken Vietnam mat thi phan.

Trong nam 2025, HSC dw bao nhu cau bia sé tang 5% so v&i cung ky, nhd nguoi tiéu
dung thich nghi dwgc véi cac quy dinh cam lai xe sau khi uong rwQu bia va sy cai
thién niém tin cla ngwoi tiéu dung, dac biét la trong nlra cudi nam 2025. Tuy nhién,
thué tiéu thu dic biét dw kién sé& ting manh tlr nam 2026, diéu nay cé thé sé lam giam
san lwong tiéu thu bia.

Qudc hoi sé& bé phiéu thong qua luat Thué tiéu thu dac biét mai vao thang 5/2025. Gia
dinh Phwong an 2 dwgc thdng qua — v&i mire thué tieu thu dac biét mai 12 80% trong
nam 2026, sau do tang dan Ién 100% vao nam 2030 — chung t6i dw béo téc d6 tang
trwdng san lwong tiéu thy bia sé gidm xudng mirc 3% trong ndm 2026, 2% trong ndm
2027 va 2% trong nam 2028.

Thi phan cua SAB nhiéu kha ning sé tiép tuc mé réng

Thi phan cla SAB woc tinh da tang 80 diém co ban trong nam 2024, cao hon so voi
mirc tang 70 diém co ban trong nam 2023. C6 3 yéu t6 chinh dan dén mirc tang
trwdng nay:

e Kénh siéu thi, clra hang tang manh: SAB c6 sy hién dién tich cwc & kénh siéu thi,
ctra hang, vén it bi anh hwéng béi Nghi dinh 100. Ching téi wéc tinh thi phan cta
kénh siéu thi, ctra hang tang 1én 42,4% trong nam 2024 tlir m&rc 42% trong nam
2023. Kénh siéu thi, clra hang déng gop 75% tdng san lwong tiéu thy trong ndm
2024.

e KQKD cula cac san phém trung cap: Cac san pham trung cép co6 doanh thu vuot

tr6i hon cac san pham cao cap do dap tng thi h|eu cua nguoi tiéu dung trong bbi

canh suy thoai kinh té. Do cac san pham trung cap déng gop 1&n dén 74% san
lwgng tiéu thu ctia SAB trong nam 2023, Cong ty sé hwdng lgi ttr xu hwéng nay.

¢ Tang trwdng tai thi trwrng mién Béc: Niém tin va strc chi tiéu clia ngwdi tiéu dung
tai thi trwérng mién Béc c¢é vé manh hon mién Nam va mién Trung. Doanh thu tai
mién Bac déng gép 17% tbng doanh thu ciia SAB trong nam 2023, va chdng toi
woce tinh da tang 1én 20% trong nam 2024.

Chung téi tin rang Céng ty sé tiép tuc gianh thém thi phan trong nam 2025, tan dung
loi thé tlr mirc gia ban phai chang. Ttr nam 2026 tré di, thué tiéu thu déc biét cao hon
sé& n&i rong murc chénh Iéch vé gia ban clia cac san pham trung cip va cac san pham
cao cép, tich cuc hd trg cho cho xu hwéng téng trwdng thi phan clia SAB.

Nang khuyén nghij Ién Mua vao

HSC tang nhe dw bao lgi nhuan thuan nam 2024-2025 nhwng giam dy bao cho nam
2026 do lo ngai tbc d6 tang trwdng cla nganh sé& cham lai khi thué tiéu thu dac biét
tang. Nhdm phan anh tac dong tich cwc tir viéc Ui thoi diém dinh gia dén cubi ndm
2025, ching t6i tang 2% gia muc tiéu 1&n 68.200d (tr 65.600d, diéu chinh cho cb tic)
va nang khuyén nghi déi véi SAB lén Mua vao.
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Nho 6 dong tién ty do 6n dinh va loi suét cb tirc cao & mirc khodng 6,5%/nam, SAB
thé hién rd [é mot ¢ phiéu phong thu vCIjng chac mac du mire tang trwdng lgi nhuan
con han ché, wéc tinh & mirc mot chiv so.
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Nganh bia: Dw kién phuc héi trong nam 2025, sau dé
chirng lai trong nam 2026

Nganh bia cua Viét Nam phuc hdi cham trong nam 2024, v&i san lwong tiéu thu tang
chi 2,5%, theo dy bao ctia HSC. Sw dich chuyén ctia ngudi tiéu dung sang cac san
pham trung clp va cac kénh siéu thi, clra hang da giup SAB gianh dwoc thi phan
trong ca 2 nam 2023 va 2024, trong khi Heineken Vietnam mét thi phan. Trong n&dm
2025, HSC dy bao nhu cau bia sé& tang 5% so voi cung ky, nho nguo’l tiéu dung thich
nghl dwoc véi cac quy dinh cadm Iai xe sau khi uong rwou bia va sw cai thién niém tin
clia nguwdi tiéu dung, déc biét 1a trong ntra cudi nam 2025. Tuy nhién, thué tiéu thu
d&c biét dy kién sé tang manh tlr ndm 2026, diéu nay c6 thé sé anh hwéng dén san
lwong tiéu thu bia. Gid dinh Phwong an 2 dwgc théng qua — véi mire thué tiéu thu
dac biét méi la 80% trong ndm 2026, sau do tang dan Ién 100% vao nam 2030 —
chung t6i dy bao téc d6 tang trwdng san lwong tiéu thu bia sé giam xubng mrc 3%
trong nam 2026, 2% trong nam 2027 va 2% trong nam 2028.

Nam 2024: Phuc h6i cham

Do strc mua chung van con yéu va Chinh ph tiép tuc thwe thi nghiém khéc Nghi dinh
100 vé viéc cAm udbng rwou bia khi li xe, strc tiéu thu bia cta Viét Nam trong nam
2024 phuc héi cham hon du bao ctia HSC. Trong ndm 2024, san lwgng san xuét bia
gidm nhe 1% so v&i cuing ky xudng 4.487 triéu lit. Chung t6i wéc tinh san lwong tiéu
thu cGia nganh tang 2,5% so véi cung ky lén 4.091 triéu lit trong nam 2024 (thap hon
3% so v&i dy bao truwdc dé & mirc 4.200 triéu lit).

Béi canh canh tranh

HSC Iwu y réng doanh thu thudn ctia Heineken Vietnam, cdng ty bia lon nhét clia ca
nuwoc, giam 20% trong nam 2023 va dw kién doanh thu thuan ctia Heineken nam 2024
sé di ngang do quy dinh cam udng bia rwgu khi lai xe lam giam tiéu thu bia tai kénh
nha hang va nhu cau san pham cao cép giam. Thi phan ctia Heineken trong nam 2023
va 2024 giam xudng 1an lvot con 41,8% va 41,5%, theo wéc tinh ctia chung t6i.

Trong khi d6, thi phan ctia SAB téng trong ca 2 ndm (v&i doanh thu thudn gidm 13%
trong nam 2023 nhwng tdng 3% trong ndm 2024). Ching tdi wéc tinh thi phan cla
SAB cai thién 1&én mrc 35% trong nam 2023 va |én 35,8% trong nam 2024 nho vi thé
dan dau trong kénh tap héa - siéu thi, phan khic san pham trung cap va vi thé virng
chac tai thi triuyng mién Bac. HSC sé phan tich chi tiét hon vé van dé nay trong phan
thao luan vé SAB & trang 4.

Bang 1: KQKD cua cac cong ty Ién trong nganh bia Bang 2: Thi phan cua cac cong ty Ién nganh bia
Doanh thu thudn clia Heineken Viét Nam gidm 20% trong nam  Heineken Viét Nam danh mét thi phan trong khi thi phan ctia SAB
2023 va nhiéu kha nang di ngang trong ndm 2024. KQKD ctia  va Habeco ting Ién trong nam 2023 & 2024
SAB c6 kha nang tiép tuc cao hon Heineken trong ndm 2024
m Doanh thu thuan 2023 (nghin ty déng)
Doanh thu thuan 2024F (nghin ty déng)

m Sabeco m Heineken Viét Nam Habeco mKhac

e Tang trwdng 2023 100% T
o Tang trwdng 2024 90% 4339 . . - -:
35 ® 8% 10% 80% | B 12.29 10.7% 12.3% 126%
30 3% 5% 70% |
0, 0, - 0,
25 0 0% 60% 42:2% 37.6% 42.8% 41.8% 41.5%
20 -5% 50%
® 8% 40% -
15 -10% 0%
-13% 30% -
_150,
10 15% 20% R 37.0% 34.3% 35.0% 35.8%
5 -20% ﬂ — -20% 10% -
0 -25% 0%
Heineken VN Sabeco Habeco 2020 2021 2022 2023 2024F
Ngudn: HSC wéc tinh Nguén: HSC wéc tinh
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Cac xu hwéng cua nganh: Kénh siéu thij, clra hang va san pham
trung cap dang chiem wu the

Do dai dich COVID-19 va Nghi dinh 100, mlrc déng gép san lwgng tiéu thu cta kénh
nha hang, quan &n trong nganh bia gidm xudng 37% trong ndm 2024, tir 51% trong
nam 2019, theo wéc tinh ctia HSC dwa trén div liéu ctia Euromonitor. N6i cach khac,
kénh tap hoa - siéu thi dang chiém wu thé. Sabeco hwéng loi tlr xu huwéng nay nhe
dang nam thi phan I&n nhét trong kénh tap hoa - siéu thi (42% trong ndm 2023 va
42,4% trong nam 2024).

Biéu dd 3: Dong goép vao san lwong tiéu thu theo kénh ban Bang 4: Déng goép vao san lwong tiéu thu theo phan khc,

hang, nganh bia . nganh bia )
Thi phan cla kénh nha hang - quan &n da gidm dan k& t» ndm Ty trong cla phan khuc bia trung c&p da tang 1én trong ndm 2023
2020 & 2024
mKénh tap hoa - siéu thi m Kénh nha hang - quan an m Trung cép m Can cao cép Cao cép
100% - 100% T ggp 1% 12% 1% 0%
80% 47% 39%, 40% 39%, 37%) 80% -
60% - 60% LA 67% 64% 64% 61%
40% - 40% -
0, 0, 0, 6300
- 53% 61% 60%, 61% Z
20% 20% .
22%) 24%) 25%) 24%) 28%
0% - T 0% -
2019 2020 2021 2022 2023 2024F 2019 2020 2021 2022 2023 2024F
Nguén: Euromonitor, HSC warc tinh Ngudn: HSC wéc tinh

DPdng thoi, niém tin clia ngwdi tiéu dung kém dan dén viéc chuyén sang tiéu thu cac
san pham bia ré hon. Chung t6i dy bdo mirc déng gép clia phan khic sén pham trung
cap tang lén 30% trong nam 2024, tir mirc 24% trong nam 2022. C6 dén 74% san
lwong tiéu thu ctia SAB thudc phan khic san pham trung cép, do dé diéu nay gitp
Cong ty hwéng lgi.

Trién vong nam 2025

Cho nam 2025, HSC ky vong nhu cau bia sé cai thién hon, & mirc 5% so véi cung ky
nhd niém tin cla ngudi tiéu dung cai thién nhe, kha nang thich nghi ciia ngudi tiéu
dung v&i Nghi dinh 100 té6t hon sau 2 ndm ap dung va sé lwong du khach québc té dw
kién tang 17%.

Thué tiéu thu dic biét dw kién tang ttr nam 2026

Theo t& trinh cha Chinh phi dwoc thdo luan tai ky hop cla Quéc héi trong thang
10/2024, thué tiéu thu dac biét ddi v&i bia sé dwoc diéu chinh ting tlr ndm 2026 vé&i 2
phwong an duoc trinh bay trong béng 5. Mac du quyét dinh cudi cung cé thé sé dwoc
dwa ra tai ky hop Quédc hoi vao thang 5/2025, Chinh pht c6 khuynh hwéng wu tién
Phwong an 2, tirc 1a 4p dung mirc thué cao (80% trong ndm 2026, 85% trong nam
2027, 90% trong nam 2028, 95% trong nam 2029 va 100% trong nam 2030). Do do,
chung t6i str dung Phwong an 2 cho gia dinh co sé trong viéc phan tich trién vong
clia nganh bia va SAB.

C6 thé anh hwéng dén tiang trwwdng nganh tir nam 2028

Hién tai, sdn pham bia bj tinh thué tiéu thu dac biét 65% (ty 1& % dwa trén doanh thu
sau thué), twong dwong véi mirc 39,4% doanh thu trwdc thué. Néu thué tiéu thu dac
biét tang 15%, 20% va 25% (ty 1& % dwa trén doanh thu sau thué) Ién mirc thué 80%,
85% va 90% (tr 65%), chi phi cho thué tiéu thu dac biét sé tang 1an lwot 5,1%, 6,6%
va 8% trong cac nam 2026, 2027 va 2028.

Dé& bu dép cho cac khoan chi phi nay, cac cong ty bia sé phai tdng gia ban binh quan,
dan dén nhu cau bia gidm. Theo kich ban co s&, ching téi gid dinh cac cong ty bia sé
tang binh quan 5%, 2% va 1% gia ban binh quan, va tbc dé tang trwdng vé san lwong
tiéu thu ctia toan nganh sé giam xudng mirc 3%, 2% va 2% trong cac ndm 2026, 2027
va 2028, tr mirc 5% trong nam 2025.
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Bang 5: Dé xuéat cua Chinh phu vé thué tiéu thu dic biét déi vi bia

Phwong an 1 (kich ban tich cwc nhat)  Phwong an 2 (kich ban co’ s&)

Hién tai 65% 65%
2025 65% 65%
2026 70% 80%
2027 75% 85%
2028 80% 90%
2029 85% 95%
Tl nam 2030 90% 100%

Nguén: Phuong tién truyén thong

Bang 6: Phan tich cac kich ban vé thué tiéu thu dac biét, nganh bia & SAB
Theo kich ban co s& clia chung t6i, thué suét tiéu thu dac biét déi vai san phdm bia sé tang 80-90% trong giai doan 2026-2028, va
diéu nay sé can tr& da tang trwdng loi nhuan clia SAB

Kich ban 2 Kich ban 1 5
(kich ban co s¢) (kich ban tich cwc nhat)
2026F 2027F 2028F @ 2026F 2027F 2028F

80.0% 85.0% 70.0% 75.0% 80.0%

2023  2024F  2025F
65.0% 65.0% 65.0%

Thué suét tiéu thu dac biét ]

(chi phi thue / doanh thu sau thué)
Thue suat tiéu thu dac biét Q ® Q
(chi phi thué /doanh thu trwéc thué) S S EEl
Tang trwdng san lwong tiéu thu cia nganh -17.0% 2.5% 5.0%

44.4%
3.0%

45.9%
2.0%

41.2% 429% 44.4%

4.0% 3.0% 3.0%
Nguén: HSC wéc tinh

Biéu dd 7: San lwong tiéu thu nganh bia (kich ban co’ s&, gia dinh thué suét tiéu thu dic biét sé tang Ién 80% trong nam

2026)
San lwong tiéu thu dwoc ky vong sé tang trwdng 5% trong ndm 2025, sau d6 gidam xudng 3% trong ndm 2026 va 2% trong nam 2027-
2028
mmmm San lweng tiéu thy toan nganh (triéu lit) Tang trwdng
6,000 40%
5,000 4,566 $AQ 4.296 4425 4,513 30%
3,903 822% 3 991 4,091 4,091 : :
4,000 | 3,637 20%
3,000 - 7 1% — 10%
2.5% :
2,000 - 0.0% 0%
1,000 ' -10%
| 0,
14.5% e
0 - : -20%

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Nguén: HSC wéc tinh
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SAB: Trién vong tét hon toan nganh

HSC wéc tinh thi phan ctia SAB cai thién 80 diém co ban trong nam 2024 sau khi
tang 70 diém co ban trong ndm 2023, nho vi thé dan dau trong kénh tap hoa - siéu
thi, phan khac san pham trung cip va vi thé vitng chéc tai thi truéng mién Bac.
Chung t6i tin rang Cong ty sé tiép tuc mé réng thi phan trong ndm 2025, trong boi
canh strc mua chwa phuc héi hoan toan. T ndm 2026, mirc thué tiéu thu dic biét
cao hon sé ndi rong hon niva sw chénh I&ch vé gia ctia phan khic san phdm trung
clp va san phdm cao cép. Do d6, xu hwéng mé rong thi phan sé tiép dién. Ching
t6i tang nhe dw bao loi nhuan thuan nam 2024-2025 nhwng gidm dw bao cho ndm
2026 do tbc do tang trwdng clia toan nganh sé cham lai sau khi ap dung mirc thué
tiéu thu dac biét mai. Nham phan anh viéc Iui thdi diém dinh gia dén cudi nam 2025,
chung t6i tdng 2% gia muc tiéu lén 68.200d (tlr 65.600d, diéu chinh cho cb tic) va
nang khuyén nghi d6i véi SAB Ién Mua vao.

SAB mé réng thi phan trong nam 2023 va 2024

Duwéng nhw SAB tiép tuc gianh thém thi phan trong ndm 2024. HSC dw bao san lwong
tiéu thu cia SAB trong nam 2024 tang 4,8% so v&i cung ky 1én 1.465 triéu lit, giup mé&
réng thi phén Ién 35,8% trong nam 2024 tr 35% trong nam 2023, danh d4u 2 ndm
tang lién tiép sau 5 nam gidm (tr ndm 2018 dén ndm 2022).

C6 3 nguyén nhan chinh d&n dén thj phan tang:

(1) SAB c6 sw hién dién tich cwc & kénh tap héa - siéu thi, von it bi anh hwéng
hon bé&i Nghi dinh 100: Sau khi ap dung Nghi dinh 100, mirc sut gidm san
lwong tiéu thu & kénh tap héa - siéu thi (SAB chiém wu thé) nhé hon mc sut
gidm & kénh nha hang, quan an (Heineken chiém wu thé). Chung téi wérc tinh thi
phan ctia SAB & kénh tap hda - siéu thj ting lén 42,4% trong ndm 2024 t&» méc
42% trong ndm 2023. Kénh tap hoa - siéu thj ddng gop 75% tdng san lwong tiéu
thu ctia Cong ty trong nam 2024.

(2) San pham trung cap ban chay hon san pham cao cép: K& tir ndm 2023, nhiéu
ngwdi tiéu dung bat dau chuyén tir sdn pham cao cap (Heineken, Tiger, v.v...)
sang phan khuc san pham trung clp (Sabeco (SAB, gia muc tiéu: 68.2004d),
Habeco (BHN, chwa khuyén nghi) v.v...). Cac san pham trung cap déng goép dén
74% séan lwgng tiéu thu ciia SAB trong nam 2023, do dé SAB duwgc hwdng lgi
tlr xu hwéng nay.

(3) Mirc déng gép cao hon cia thi triwéng mién Bac: Niém tin va strc chi tiéu ctia
ngwdi tiéu dung tai thi trwéng mién Bac cé vé manh hon mién Nam va mién
Trung. Theo két qua nghién cru trong thang 11/2024 cda Infocus Mekong
Research, niém tin clia ngudi tiéu dung tai thj trwéng mién Béc dat 59,5/110
diém, cao hon mirc 51,6 diém tai mién Nam va 47,8 diém tai mién Trung. Trong
khi d6, ty 1& nhan vién 1am viéc toan thoi gian tai mién Béc la 71%, cao hon so
v&i mirc 54% & mién Nam va 33% & mién Trung.

Doanh thu tai mién Bac dong gop 17% doanh thu clia SAB trong ndm 2023 va
chung t6i tin rdng mirc déng gép nay da tang trong ndm 2024, Ién khoang 20%.
Pang lwu y, SAB da tré thanh céng ty bia I&n thir 2 tai thi trwng mién Bac, chi
dirng sau Habeco (BHN; chwa khuyén nghi).
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Biéu dd 8: Pong goép vao san lwong tiéu thu theo kénh ban  Biéu dé 9: Péng gép vao san lwong tiéu thu theo phan khiic,

hang, SAB SAB )

HSC wéc tinh kénh tap héa — siéu thi da déng gép 75% vao san  Theo wéc tinh clia chung t6i, phan khic bia trung cap da dong
lwvong tiéu thu trong nam 2024 gop 74% vao san lwgng tiéu thu trong nam 2024

m Kénh tiéu thu tap hda - siéu thj m Kénh tiéu thu nha hang - quan an m Trung cép m Can cao cép Cao chp

Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Trién vong trong ndm 2025

Cho nam 2025, trong béi canh strc mua van con yéu, HSC du bao SAB sé tiép tuc
gié‘nh thém thj phan nh¢ vao 3 lgi thé dwece thdo luan bén trén. Ching t6i ky vong thi
phan clia Cong ty trong nam 2025 sé & mirc 35,9% (so véi mic 35,8% trong nam
2024).

T nam 2026 tré di, mie thué tiéu thu dic biét cao hon sé& dwoc ap dung. Do thué
tiéu thy d&c biét dwoc tinh dwa trén gia ban, mrc thué cao sé ndi rong khoang cach
chénh léch vé& gia ban ctia cac san pham trung cip va san pham cao cap. Do d4,
chung téi tin rang SAB sé& c¢o loi thé canh tranh va tiép tuc gianh thém thi phan tir cac
cong ty san xuét bia cao c&p. Thi phan clia Cong ty dwoc dy bao sé cai thién 1én 1an
lwot 36,3%, 36,4% va 36,6% trong nam 2026, 2027 va 2028.

Trong mé hinh dw bao Igi nhuén, HSC gia dinh SAB sé tang 5% gia ban trong nam
2026, 2% trong nam 2027 va 1% trong nam 2028 dé bu cho phan chi phi tang thém
cla thué tiéu thu dac biét.

Do gia ban binh quan tang, san lwong tiéu thu dwoc dy bao sé tang cham lai trong

nam 2026, nhung van tot hon toan nganh. T do, loi nhuén thuan sé tang cham lai,
lan lwot @ mre 1,3%, 4,7% va 0,3% trong nam 2026, 2027 va 2028.

Bang 10: Phan tich kich ban thué tiéu thu dic biét, SAB
Theo kich ban co s& cla ching t6i, thué suét tiéu thu dc biét déi véi san phdm bia sé tang 80-90% trong giai doan 2026-2028, va
diéu nay sé can tré da tang trwdng loi nhuan ctia SAB

. 2 . 2 2 Kich ban 1
Kich ban 2 (kich ban co’ s&) (Kich ban tich cwe nhét)
2026F 2027F 2028F 2026F 2027F 2028F

m“géi“;tgt'/e;ég‘;rffﬁub's‘;‘u(mé%“' thuetiéu 5500,  65.0%  65.0% | 80.0%  850%  90.0% | 70.0%  75.0%  80.0%
Téng gi bén 50%  10%  00% | 50%  2.0% 10% | 20%  20%  1.0%
Thi phan 350%  35.8%  359% | 363%  364%  36.6% | 363%  364%  36.6%
Tang trwdng san lugng tiéu thy 154%  48%  53% | 41%  23%  26% | 52%  33%  26%
Doanh thu sau thué (ty déng) 30,707 31,683 32,547 | 33,166 33839 34,343 | 33582 34,678 35635
Doanh thu sau thué mang bia (ty déng) 26,923 27921 28,607 | 29,305 29787 30,088 | 29725 30,633 31,391
Chi phi thué tiéu thu dac biét (ty ddng) 8,872 9647 11117 | 13952 15342 16,659 | 12,704 14,066 15365
Thué suét tiéu thu dac biét hién hanh

(Chi phi thué tiéu thy dac bigt/Doanh thu 330%  34.6%  389% | 47.6%  515%  554% | 42.7%  45.9%  48.9%
sau thué mang bia)

Loi nhuan thuan (ty ddng) 4118 4501 4822 | 482 5113 5130 | 5049 5307 5358
Tang trudng 212%  93%  7A% | 13%  47%  03% | 47%  51%  1.0%

Nguén: HSC wéc tinh
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Bang 11: Dw bao loii nhuan, SAB
Chung t6i tdng dw bao loi nhuan thuan trong ndm 2024-2025 nhwng gidm nhe dw bao cho ndm 2026

Dw bao cii Dw bao méi Piéu chinh

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F

Doanh thu thuan 30,461 32,197 33,981 31,430 32,287 33,166 -2% -5%

Tang trwdng -13% 6% 6% 5% 3% 3% 3%

Loi nhuan thuan 4,118 4,435 4,689 4,953 4,501 4,822 4,882

Tang trwdng -21% 8% 6% 6% 9% 7% 1%

2026F
7%

1% 3% -1%

Ngudn: HSC wéc tinh

Dw bao méi: Tang dw bao loi nhuan thuan nam 2024-2025, giam
cho nam 2026

HSC giam binh quan 5% dy bao doanh thu thuan giai doan 2024-2026 do:
e Diéu chinh gidm binh quan 3% dv b&o ting trwdng cla toan nganh; va
 Diéu chinh tang binh quan 60 diém co ban dbi v&i thi phan clia SAB.

Dw bao doanh thu thuin méi clia ching téi cho thay téc d6 tang trwéng hdng nam la
3% trong 3 nd&m. Mé&c du gidm dy bao doanh thu thuan, ching téi van tang lan lwot
1% va 3% dy bao loi nhuan thudn nam 2024 va 2025 dua trén ky vong ty suat loi
nhuan thuan sé cao hon, nhé chi phi quang céo va khuyén mai hiéu qua hon khi Céng
ty tap trung vao hoat dong tiép thi ky thuat sé.

Cho nam 2026, dy bao lgi nhuan thuan duoc diéu chinh gidm 1% do anh hwéng cta
thué tiéu thy dac biét 1én san lwvgng tiéu thu.

Bang 12: Gia dinh doanh thu, SAB
Thi phan ctia SAB dwoc ky vong sé ting I&n trong nam 2025-2026
Thuyc té Dw bao cii Dw bao méi Diéu chinh

2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

San lwong tiéu thy toan nganh

s 3091 4200 4410 4631 4001 4206 4425 3% 3%  -4%
Tang truong 5% 5% 5% 5% 1% 4% 3%
Thi phén ciia SAB 350%  354%  354%  354%  358%  359%  36.3% 40 50 90
22;}%“9 tiéu thy cda SAB 1307 1487 1561 1639 1465 1542 1606 2% 1% 2%
Tang trwdng -15% 6% 5% 5% 5% 5% 4%

Ngudn: HSC wéc tinh

Bang 13: Dw bao ty suét lgi nhuan, SAB
Chung téi nang du bao ty sut loi nhuan thuan nhé ha gia dinh chi phi quang céo va khuyén mai
Thuwc té Dw bao cii Dw bao méi Piéu chinh (diém co ban)

2023 2025F 2024F 2025F 2024F 2025F 2026F
Ty suét lgi nhuan gop 29.8% 30.3% 30.5% 30.9% 29.7% 31.1% 31.1% -58 57 16
Chi phi BH&QL/ Doanh thu 17.3% 16.1% 16.3% 16.4% 14.7% 15.1% 15.4% -140 -122 -104
Ty suét lgi nhuan thuan 13.5% 13.8% 13.8% 13.9% 14.3% 14.9% 14.7% 52 113 82

Ngudn: HSC wéc tinh

Nang khuyén nghi Ién Mua vao, tang gia muc tiéu Ién 68.200d
Két luan va phwong phap dinh gia

HSC tang 4% gia muc tiéu 1én 68.200d (so v¢i 65.600d tredc do, dua trén co s& didu
chinh ¢0 ttrc) do Iui thoi diem dinh gia dén cudi nam 2025 mac du chdng t6i giam du
bao lgi nhuan giai doan 2026-2028 nham phan anh tac dong cla viéc tang thué tiéu
thu dac biét.

Chung t6i lvu y rang gia muc tiéu 65.600d trwde do duoc xac dinh trwdc khi Cong ty
tré cb tlrc bang tién véi ty 1& 4.000d/cp. Sau khi chi trd cd tire, thi gia cta cd phiéu
dwoc diéu chinh gidm 4.000d/cp.

Gia myc tiéu moi cho thdy tiém nang ting gia la 26,1%, dan dén quyét dinh nang
khuyén nghi Ién Mua vao cua ching t6i. Sau khi tién hanh danh gia nganh va cong ty,
HSC nhan thay SAB la mét ¢o phiéu phong thu dac trng véi dong tién ty do on dinh
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va loi suat cb tirc cao 6,5%/ndm, mac du mirc tdng trwdng loi nhuan chi gi¢i han &

mét chiv sb.

Chung toi tiép tuc st¢ dung phuwong phap DCF dé dinh gia SAB, v&i cac tinh toan co
ban duwoc thé hién trong Biéu do 8-9 va Bang 10-12. Chung téi gir nguyén gia dinh
WACC & mtrc 10,5% va toc do tang trwdng dai han 2%.

Bang 14: Tinh toan WACC, SAB

WACC 14 10,5%

Ty trong ctia vén CSH
Beta

Lai suat phi rai ro
Phan bu rdi ro

Chi phi vén CSH

Ty trong ng

Thué suét

Chi phi ng

Chi phi ng sau thué
WACC

99.1%
0.88
4.0%
7.5%
10.6%

0.9%
20.0%
6.2%
5.0%
10.5%

Bang 15: Dong tién tw do cua doanh nghiép, SAB

Ngudn: HSC wéc tinh

Ty dong 2024F 2025F 2026F 2027F 2028F
Doanh thu 31,430 32,287 33,166 33,839 34,343
Ty suét EBIT 18.4% 19.2% 18.9% 19.4% 19.2%
EBIT 5,778 6,196 6,274 6,574 6,597
- Thué da diéu chinh (1,156) (1,239) (1,255) (1,315) (1,319)
NOPLAT 4,623 4,957 5,019 5,259 5,277
+ Khéu hao 585 592 611 639 645
- Thay ddi vén lwu dong (338) (396) (293) (327) (302)
- Chi phi d3u tw tai san cb dinh (370) (570) (120) (120) (120)
Dong tién tw do ctia doanh nghiép 4,500 4,583 5,217 5,452 5,500

Ngudn: HSC wéc tinh

Bang 16: Gia tri dai han, SAB

Ponvi Cudi 2025

Bang 17: Dinh gia cudi nam 2024 & 2025, SAB

Pon vi Cuéi 2025

Dong tién dai han Ty déng 5,500 Gia tri hién tai ctia dong tién tw do Ty ddng 22,335
WACC dai han 10.5% Gia tri hién tai ctia gia tri dai han Ty déng 46,075
Téc do tang trwéng dai han 2.0% Gia tri ciia doanh nghiép Ty déng 68,410
WACC - tbc d6 tang trwdng dai han 8.5% Tién mat/(ng) thuan Ty dong 20,679
Dong tién dai han * (1+ téc do tang truong dai 1y 4a 65,624 Loi ich clia cb dong thiéu sé Ty déng (1,584)
han) / (WACC - toc do tang trwdng dai han) y 9 Gia tri DCF Ty ddng 87,506
Gia trj hién tai Ty dong 48,573 S6 luong ¢d phiéu dang Iwu hanh Trigu 1,282.6
EBIMpAYE A than 9.1 lan Gia tri DCF ctia ¢ phiu Pbng 68,227

Nguén: HSC oe tinh Nguén: HSC wéc tinh
Bang 18: Phan tich d6é nhay, SAB

Kich ban co sé& clia ching téi gia dinh 1ai suét phi rdi ro la 4% & tbc do tang trwdng dai han 1a 2%

Lai suat phi rai ro

Pong

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 68,994 66,440 64,150 62,086 60,215

1.5% 71,451 68,608 66,076 63,806 61,760

Téc do tang trwéng dai han 2.0% 74,234 71,046 68,227 65,717 63,467
2.5% 77,410 73,806 70,646 67,851 65,363

3.0% 81,071 76,958 73,385 70,251 67,480

Ngubn: HSC wéc tinh
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Béi canh dinh gia

Sau khi gia cb phiéu giam 5,6% va dién bién kém tich cwc hon VN Index 14,8%
trong 12 thang qua, SAB dang giao dich véi mirc dinh gia thip véi P/E trwot dw
phéng 1 ndm 1a 12,7 I1&n, th&p hon 1,2 d6 léch chuén so véi binh quan tir thang
1/2022 & muirc 19,9 Ian. Trong khi d6, ¢b phiéu ciing c6 P/E dw phéng nam 2025
la 14,7 1an, sat v&i binh quan cac cong ty cling nganh & chau A & mae 15 1an.

Biéu d6 19: P/E trwot dw phéng 1 nam, SAB Biéu d6 20: Po léch chuan so véi gia tri binh quan
SAB dang giao dich v&i P/E trwot dw phéng 1 nam la 14,7 lan... ...thAp hon 1,2 do l&ch chuén so véi gia tri binh quan la 19,5 Ian
Dw bao cla thj trwdng Thuc té
Du bao ciia HSC Binh quan 2.5
Binh quan -1 dd léch chuan Binh quan +1 do 1&ch chuén 20
30 ' l r‘\i\
) 15 i
“\ 1.0 W \
25 - —\s
) os n
\a = A : ! vy \
A | SN Vi |
A ) -0.5
M N v !
15 | m— e v e S -1.0 ¥ LAJ W
-1.5
10 : : : : : : -2.0
T1/22  T722  T123  T7/23  T124  T7/24  T1/25 T2z T7/22 TV23  T7/23  Ti24 T7i24 T1/25
Ghi chu: Trén co sé truot dy phdng 12 thang, di liéu ttr dédu nam 2022 Ghi chd: Trén co s6 truot du phong 12 thang, di ligu tor dau nam 2022
Nguén: HSC Nguébn: HSC

Bang 21: Dinh gia cac cong ty bia tai chau A

SAB dang giao dich v&i dinh gia sat véi cac cong ty cling nganh tai chau A

Thi trwéng Vén héa EV/EBITDA Tang trwéng EPS

niémyét  (triéu USD) 2024 2025 2024 2025
Tsingtao Brewery Hdéng Kéng 11,650 22.7 20.98 9.81 9.08 -2.2% 8.3%
China Resources Beer Hdéng Kéng 9,920 13.66 12.32 7.45 6.91 -1.3% 10.7%
Chonggqing Brewery Co. Ltd. Trung Quéc 3,758 20.61 19,53 6.81 6.44 -6.9% 5.6%
Budweiser APAC Héng Kéng 12,199 15.35 13.55 5.56 5.14 -15.5% 13.3%
ThaiBev Singapore 9,945 11.35 10.53 10.65 101 -18.6% 5.7%
Carlsberg Malaysia Bursa Malaysia 1,366 17.66 16.46 12.35 11.72 6.7% 7.5%
Heineken Malaysia Bursa Malaysia 1,667 17.44 16.95 11.86 11.49 14.3% 2.8%
Trung vi 9,920 17.4 15.0 9.8 9.1 -2.2% 7.5%
Sabeco Viét Nam 2,822 15.7 14.7 10.7 9.7 9.8% 7.1%

Ngudn: Bloomberg, HSC wéc tinh
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Bao céo KQ HDKD (ty dong) 12-23A  12-24F  12-25F Béo céo LCTT (ty déng)
Doanh thu 34,979 30,461 31,430 32,287 33,166 EBIT 5498 3811 4721 5165 5,206
Loi nhuan gop 10,771 9,091 9,340 10,033 10,301  Khéu hao (561)  (570)  (585)  (592)  (611)
Chi phi BH&QL (5,273) (5,280) (4,619) (4,868) (5,095) Lai vay thudn 978 1,340 1,016 990 1,026
Thu nhap khac - - - - - Thué TNDN da nop (1,330) (1,100) (1,163) (1,246) (1,261)
Chi phi khac - - - - - Thay ddi vén lwu dong (187) (1,109)  (338)  (396)  (293)
EBIT 5498 3,811 4721 5165 5206 Khac (1,142) (1,572) (2,726) (1,104) (1,150)
Lai vay thudn 978 1,340 1,016 990 1,026 LCT thun tir HDKD 4379 1,940 2,095 4,001 4,140
Lai/I5 trong Cty LD,LK 323 232 79.2 70.7 70.0 DAu tw TS dai han (533)  (284)  (370)  (570)  (120)
Loi nhuan khac - - - - - Gop vén & dau tw (22,641) (17,562) 1,975 316 (546)
LN khéng thuwéng xuyén 139 (12.8) (1.88) 3.62 362 Thanhly 20,293 19,198 0 0 0
LNTT 6,813 5370 5814 6229 6,306 Khac 1,014 1,364 1,078 1,052 1,088
Chi phi thué TNDN (1,334) (1,115) (1,163) (1,246) (1,261) LCT thuan tir HDDT (1,868) 2,716 2,683 798 422
Loi ich cb dong thiéu sé (276)  (137)  (150)  (161)  (163) Cb turc 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 4,501 4,822 4,882 Tang/gidm no 371 (331)  (17.1)  (15.4) (13.8)

Khac - - - - -
Lo nhuan thuan BC 5203 4,18 4,501 4,822 4,882 LCT thuan tir HDTC (2,048) (3,685) (4,506) (4,504) (4,503)
EBITDA BC 6,059 4,381 5306 5757 5817

Tién & twong duong tién dau ki 3,606 4,069 5040 5312 5607
EPS (ddng) 7,983 3,132 3,439 3,684 3,730 LCT thuan trong ky 463 971 272 295 58.9
EPS BC (ddng) 3992 31132 3439 3684 3,730 Anhhudng cliaty 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 5312 5607 5,666
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 1,725 3,431 4,020
Slg CP pha loang cuéi ky (triéu dv) 1,283 1,283 1,283 1,283 1,283

12-23A

12-24F

12-25F

Céc chi sb tai chinh

12-22A

12-23A

12-24F

12-25F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 4,069 5040 5312 5607 5666 Chisd hoat dong
DAu tw ngan han 19,411 17,741 15741 15741 16,241 Ty suét LN gop (%) 30.8 29.8 29.7 31.1 31.1
Phai thu khach hang 338 467 482 495 509 Ty suét EBITDA BC (%) 17.3 14.4 16.9 17.8 17.5
Hang tdn kho 2,194 2318 2,522 2,698 2,917 Ty suétLNT (%) 14.9 13.5 14.3 14.9 14.7
Céc tai san ngén han khac 848 988 1,028 1,064 1,102 Thué TNDN hién hanh (%) 19.6 20.8 20.0 20.0 20.0
Téng tai san ngén han 26,860 26,553 25,086 25,606 26,434 Tang trudng doanh thu (%) 326  (12.9) 3.18 2.73 2.72
Tang trwdng EBITDA BC (%) 489  (27.7) 21.1 8.50 1.05
TSCP hiru hinh 3,369 2,800 2459 2248 2,217 Tang trwdng LNT BC (%) 436  (20.9) 9.31 7.13 1.25
TSCP vb hinh 924 923 913 903 893  Tang trwdng EPS (%) 451  (60.8) 9.81 7.13 1.25
B4t dong san dau tw 153 279 262 245 228  Tang trwdng EPS DC (%) 451  (21.5) 9.81 7.13 1.25
PAu tw dai han 26.3 572 1644 1,644 1,644 Tang trudng DPS (%) 429  (30.0) 0 0 0
DAu tw vao Cty LD,LK 2,188 2230 2278 1,962 2,008 TyléLN thuantra CT (%) 62.6 112 102 95.0 93.8
Tai san dai han khac 945 1,124 1,374 1,596 1,167
Téng tai san dai han 7,605 7,503 8,931 8,597 8,158 Chisé lgi nhuan
ROAE (%) 23.5 17.4 18.6 19.9 20.0
Téng cong tai san 34,465 34,057 34,017 34,203 34,592 ROACE (%) 227 14.9 18.3 19.8 19.7
Véng quay tai san (lan) 1.08 0.89 0.92 0.95 0.96
No ngén han 659 530 530 530 530  Tiém méat HD/EBIT (1&n) 0.80 0.51 0.44 0.77 0.80
Pha trd ngudi ban 2,766 2,476 2,304 2,089 1,932 S6 ngay toén kho 33.1 39.6 41.7 44.3 46.6
No ngén han khac 4131 3,815 4,013 4,060 4,167 Sb ngay phaithu 5.09 7.98 7.97 8.12 8.12
Téng ng’ ngén han 9,214 8,225 8,157 7,999 7,985 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 50.8 525 52.9 54.3  No thuidn*/VCSH (%) (13.0) (17.7)  (19.0) (20.1) (20.2)
No dai han khac 249 125 129 130 133 No/tai san (%) 3.10 2.19 2.15 2.09 2.03
Téng ne dai han 660 347 336 322 312 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.18 0.17 0.14 0.12 0.12
Téng ng phai tra 9,874 8,571 8,493 8,320 8,297 Chisd TT hién thoi (Ian) 2.92 3.23 3.08 3.20 3.31
Vén cha sé hiru 23,140 24,212 24,101 24,299 24,547 Dinh gia
Loi ich cb dong thiéu sé 1,451 1,273 1,423 1,584 1,747 EV/doanh thu (1an) 0.95 2.18 2.1 2.05 1.99
Téng vén chi s& hiru 24,591 25485 25524 25883 26,294 EV/EBITDADC (lan) 5.46 15.1 12,5 11.5 11.4
P/E (1an) 6.78 17.3 15.7 14.7 14.5
Téng ng phai tra va VCSH 34,465 34,057 34,017 34,203 34,592 P/E DC (lan) 13.6 17.3 15.7 14.7 14.5
P/B (1&n) 1.50 2.87 2.88 2.86 2.83
BVPS (d) 36,084 18,878 18,791 18,945 19,139  Loi suét cd tirc (%) 9.24 6.47 6.47 6.47 6.47
No thudn*/(tién mét) (3,036) (4,339) (4,628) (4,938) (5,011)

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 04/2/2025

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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