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Tang ty trong (t Mua vao)
Gia muc tiéu: VND58,200 (ttr VND68,300)
Tiém nang tang/giam: 17.2%

Gia cé phiéu (déng) (22/5/2025) 49,650
Ma Bloomberg SAB VN
Gia caol/thap 52 tuan (d) 42,600-63,387
GTGD (bq 5 phién) (tr.d) 49,688
Vén hoéa thi trwdng (ty d) 63,679
Vén héa trj trwong (tr.USD) 2,452
Slg CP Iwu hanh (tr.dv) 1,283
Sig CP NN dwoc s& hivu (tr.dv) 1,283

Slg CP NN dwoc mua (tr.dv) 760
Gidi han ty 1& s& htru NN 100%
Ty 1é s& htvu clia NN 40.8%
Ty |é freefloat 10.4%
Cé dong lon Vietnam Beverage (53.6%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,488 3,597 (3.0)
2026F 3,694 3,612 2.3
2027F 3,756 3,685 1.9

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Sabeco la mét trong hai doanh nghlep bia I&n nhét
Viét Nam. Ngoai bia, cong ty con san xuat nwéc
gidi khat, rwgu, cdn va cac san pham khac.

Chuyén vién phan tich

Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362
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Tong CTCP Bia - Rwou - NGK Sai Gon (SAB - HSX)

Bao cao doanh nghiép Ngay 03/6/2025

Giam dy bao lgi nhuén va gia muc tiéu; ha khuyén
nghi xuong Tang ty trong

= HSC ha khuyén nghj déi v&i SAB xubng Tang ty trong (t» Mua vao) va gidm
15% gia muc tiéu xudng 58.200d sau khi gidm dw bao loi nhuan va thay ddi cac
gia dinh dinh gia.

= Sau khi SAB coéng b6 KQKD Q1/2025 kém tich cwe, ching t6i gidm binh quan
4% dw bao loi nhuan giai doan 2025-2027, cho thay loi nhuan ting trwéng véi
tbc 36 CAGR la 5%.

= Gia myc tiéu theo phwong phap DCF cho thay cb phiéu cé P/E dw phéng nam
2025 |4 16,7 1an. SAB dang giao dich v&i P/E trwot dw phéng 1 ndm 14 13,9 1an,
th4p hon 1,4 d6 léch chuan so v&i binh quan tlr thang 5/2022 & mirc 19,4 1an.
Trong khi d6, ¢ phiéu ciing c6 P/E dw phéng nam 2025 13 14,2 |an, thp hon
14% so v&i binh quan cac cong ty ciing nganh & méc 16,5 Ian.

Sw kién: Phan tich sau KQKD Q1/2025

KQKD Q1/2025 ctia SAB thap hon ky vong clia HSC, vé&i doanh thu thuan va loi
nhuan thuan gidm 1an lwgt 19% va 20% so véi cling ky, da phan do san lweng tiéu
thu gidm va chi phi thué tiéu thu dac biét ting sau khi hgp nhat Sabibeco. Néu
ngoai trir tac dong ti thué tiéu thu dac biét, doanh thu thuan van giam 11% so véi
cung ky, phan anh sw sut gidm ctia san lwong tiéu thu, trong khi cac déi tha 16n lai
tang san lwong ban ra. Sau khi diéu chinh cac khoan chi phi khéng thwérng xuyén,
loi nhuan thudn giam 11% so v&i ciing ky, phu hop véi mirc gidm ctia doanh thu.

Tac dong: Giam binh quan 4% dw bao Igi nhuan thuan giai doan
2025-2027

HSC gidm binh quan 1&n lwot 6% va 4% dy bao doanh thu thuén va lgi nhuan thuan
giai‘doanl2025-2027 cﬂg SAB. Cho nam 2025, chung t6i giam 5% dy bao lgi nhuan
thuan xuong 4.612 t)’/‘dc“)ng (tang tru@ng 6%). Cho nam 2026 va 2027, dy bao Igi
nhuén thuan dwoc dieu chinh giam lan luot 3% va 4% xudng 4.885 ty dong (tang
tredng 6%) va 4.966 ty dong (tang tredng 2%).

Dy bao méi cho thay loi nhuan thuan tang trwdng véi tbc dd CAGR 3 nam la 5%.
Dinh gia va khuyén nghi

HSC tiép tuc &p dung phucmg phap DCF dé dinh gia SAB. Trong md hinh dinh gia,
chiing t6i &p dung phan bu rii ro vén CSH moi (8,75% so voi 7,5% trudc do) aé
phan anh rui ro tiv chinh sach thué quan d6i v&i nén kinh té. Do d6, gid dinh WACC
duoc dieu chinh tang 1én 12% tir 10,9% trwéc d6. Ching t6i cling chuyén co s&
dinh gia dén gitra nam 2026. Dwa trén viéc giam dy bép lgi nhuén va thay qéi qa’c
gia dinh dinh gia, ching t6i gidm 15% gia muc tiéu xuong 58.200d, cho thay tiem
nang tang gia 17%. Chung t6i ha khuyén nghi xudng Tang ty trong (ttr Mua vao).
Sau khi gia cb phiéu tang 7% trong 1 thang qua, SAB dang giao dich véi P/E truot
dw phong 1 nam Ia 13,9 lan, thap hon 1,3 d6 léch chuén so v&i binh quan tir thang
5/2022 & mtre 19,4 lan. Trong khi do, ¢b phiéu ciing c6 P/E dw phéng ndm 2025 la
14,2 lan, thap hon 14% so v&i binh quan cac céng ty cung nganh & mdc 16,5 lan.
HSC nhan thdy SAB la cb phiéu phong tha véi dong tién tw do 6n dinh va loi suét
cb trc cao’é’ murc 10,1%/nam, mac du mirc tang trwdng loi nhuan chi gi¢i han &
mot chir sO.

Ban géc béng tiéng Anh cla bao céo nay duoc phat hanh vao ngay 26/5.

12-23A 12-24A  12-25F 12-26F 12-27F

Cudi nam: Thang 12

EBITDA BC (ty ddng) 4381 4,986 5,550 5,828 6,014
Loi nhuan thuan (ty ddng) 4118 4,330 4,612 4,885 4,966
EPS BC (ddng) 3132 3,291 3,488 3,694 3,756
DPS (ddng) 3,500 5,000 5,000 5,000 5,000
BVPS (dbng) 18,878 18,153 16,647 15,348 14,105
EV/EBITDA BC (Ién) 13.8 12.2 11.0 10.6 10.2
P/E BC (l&n) 15.9 15.1 14.2 13.4 13.2
Loi suét cb tire (%) 7.05 10.1 10.1 10.1 10.1
P/B (Ién) 2.63 2.74 2.98 3.24 3.52
Tang trwéng EPS BC (%) (21.2) 5.08 5.98 5.92 1.66
ROAE (%) 174 18.2 20.7 23.8 26.3
Ghi chu: Déu thé hién muc tang giam it nhat 5%.

Nguén: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

Giam 13% gia muc tiéu do giam dw bao I¢i nhuan va
tang gia dinh WACC

KQKD Q1/2025 ctia SAB dang that vong, v&i doanh thu thudn gidm va lgi nhuan
thuan giam l1an lwot 19% va 20% so véi cung ky, da phan do san lwong tiéu thu gidm
va chi phi thué tiéu thu d&c biét tang sau khi hop nhat Sabibeco. Néu khéng tinh dén
tac dong ctia thué tiéu thu dac biét va cac khoan chi phi khéng thwdng xuyén, doanh
thu thuan va loi nhuan sau diéu chinh sé gidm 11% so véi cung ky. Vé mat tich cuc,
viéc Bo Tai chinh dé xuét Ui 16 trinh tdng thué tiéu thu dic biét vai bia, rwou sang
nam 2027 dwoc xem la yéu tb hd tro cho nganh. Sau khi SAB céng bé KQKD
Q1/2025 kém tich cwe, chung t6i gidm binh quan 4% dw bao lgi nhuan thuan giai
doan 2025-2027, v&i ky vong lgi nhuan tang trwéng voéi tbc d6 CAGR 3 nam 1a 5%.
Trén co s& diéu chinh gidm dw bao loi nhuan va tang gia dinh WACC (1én 12% so
véi 10,9%), chung t6i giam 15% gia muc tiéu theo phwong phap DCF 58.200d, dan
dén viéc ha khuyén nghi xuéng Tang ty trong (tir Mua vao) méac du SAB van la cb
phiéu phong tha véi dong tién tw do én dinh va loi sut ¢b tic 10,1%.

Phan tich sau KQKD Q1/2025: Dang that vong do san lweng tiéu
thu thap

SAB cong bg‘) KQKD Q1/2025 kém hon ky vong, v&i doanh thu thuan va loi nhuén
thuan giam lIan lwvot 19% va 20% so v&i cung ky dat 5.811 ty dong va 793 ty dong.

Doanh thu thuan gidm chd yéu do san lwong tiéu thu gidm va chi phi thué tiéu thu dac
biét ting manh 18% so vé&i cung ky 1én 2.509%. Chi phi thué tiéu thu d&c biét ting da
phan do viéc hop nhat Sabibeco vao cubdi thang 12/2024, sau khi SAB mua thém
43,2% cb phan (tang twr 22,7%).

Ké tlr nam 2025, Sabibeco hoan toan tr& thanh con ctia SAB. Theo co cdu méi,
Sabibeco tiép tuc san xuét bia, sau d6 ban cho SAB dé phan phdi dén nguoi tiéu ding
cudi cung. Do dd, thué tiéu thu dic biét cia Sabibeco dwoc khau triv truc tiép vao
doanh thu thuan hop nhét ctia SAB thay vi cdng vao gia vén hang ban hop nhat cia
SAB nhu trwéc day. Két qua 13, ty suét loi nhuan gop clia SAB sé cai thién trong khi
lgi nhuan thuan khong déi. Trong Q1/2025, ty suét loi nhuan gdp cai thién 1én 32,2%
(tr 29,2%) vi nguyén nhan nay.

Néu khong tinh dén tac dong cla thué tiéu thu dac biét, doanh thu thuan van giam
11% so véi cung ky, cho thdy san lwong tiéu thu gidm. KQKD cta SAB thap hon so
v&i cac cong ty cung nganh nhw Heineken Vietnam véi doanh thu tang trwdng & mirc
13-15% va Habeco (BHN; chua khuyén nghi) véi mirc ting trwdng doanh thu thuan
2 11%.

Né'y khong tiph khoan chi phi lgh()ng thwong xuyén danh cho hoat ddng mua lai cd
phan 93 ty dong, loi nhuan thuan sé 1a 886 ty dong, giam 11% so v&i cung ky, nhin
chung phu hop véi doanh thu sau diéu chinh.
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

Bang 1: KQKD hop nhat Q1/2025, SAB
Néu khéng tinh t&i thué tiéu thu dac biét cia Sabibeco, doanh thu thuan & loi nhuan thuan
giam 11% so v&i cung ky

% so ve&i
cling ky
Doanh thu thuan 7,183 5,811 -19%
goaph thu thuan, da diéu chinh thué tiéu thu dac biét cta 7183 6,402 11%
abibeco
Loi nhuan gop 2,100 1,872 11%
gqi nhuan gop, da diéu chinh thué tiéu thu d&c biét cta 2,100 1872 1%
abibeco
Chi phi BH&QL (1,051) (1,046) 0%
LNTT 1,303 1,022 -22%
Loi nhuan thuan 997 793 -20%
Loi nhuan thuan, da didu chinh chi phi mua Sabibeco 997 886 -11%
Ty suét loi nhuan gop 29.2% 32.2%
Ty suét loi nhuzn gop, da diéu chinh thué tiéu thu dac biét 29.2% 29.29%
cla Sabibeco
Chi phi BH&QL / Doanh thu -14.6% -18.0%
Ty suét loi nhuan thuan 13.9% 13.6%

Nguén: SAB, HSC wéc tinh

Hoan tang thué tiéu thu dic biét; dé xuat dwoc diéu chinh dwoc
danh gia la tich cwc hon cho nganh

Trong mét dién bién tich cwc cho nganh bia, Bd Tai chinh da dé xuét Ui thoi diém ap
dung Luat Thué tiéu thu dic biét stra ddi thém mot ndm dén nam 2027, do tinh hinh
kinh t& vi mo toan cau bat 6n va cang thdng thwong mai. Bo6 Tai chinh ciing da dwa
ra 16 trinh tinh thué tiéu thu dac biét 6n hoa hon, dé xuét tang thué bia tr 70% lén
90% trong vong 5 nam - thAp hon mirc dé xuét trwdc d6 1a tir 80% dén 100%. Ching
t6i nhan thay ca hai thay di trén déu cé loi cho SAB va toan nganh.

Anh hwéng trwc tiep tir thue ‘doi ieng’ rat it

Do doanh thu xuét khdu ctia SAB déng goép chua dén 1% téng doanh thu va doanh
thu xuét khau sang thj trieorng My rét thap, nén tac dong cla thué ‘ddi rng’ 1én doanh
thu ctia Cong ty khéng dang k&. Tuy nhién, SAB c6 thé chiu tac dong gian tiép khi strc
chi tiéu clia nguoi tiéu dung giam do kim ngach xuét khau va dong vén FDI tai Viét
Nam giam.

Giam 4% dw bao loi nhuan thuan giai doan 2025-2027

Sau khi SAB coéng b6 KQKD Q1/2025 kém tich cwe, HSC giam binh quéan lan lvot 6%
va 4% duw bao doanh thu thuan va Igi nhuan thuan giai doan 2025-2027.

Cho nam 2025, chiing t6i gidm 5% du bao Igi nhuan thuén xudng 4.612 ty dong (tang
trwong 6%). Cho nam 2026 va 2027, dy bao loi nhuén thuan dugc dieu chinh giam
lan lwot 3% va 4% xudng 4.885 ty dong (tang trwdng 6%) va 4.966 ty dong (tang
tredng 2%).

Dw bao ctia ching t6i cho thay loi nhuan thuan téng trwéng véi toc 6 CAGR 3 nam
la 5%.
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

Bang 2: Dw bao lgi nhuan, SAB
Dw b&o loi nhuan thuan gan nhw khong ddi

Diéu chinh Tang trwéng
2025F
Doanh thu thuan + chi phi thué tiéu thu dac biét 44,287 42,498 -4% 3%
Doanh thu thuan 33,258 31,604 -5% -1%
Loi nhuan thuan 4,864 4,612 -5% 6%
2026F
Doanh thu thuan + chi phi thué tiéu thu dac biét 50,032 45,140 -10% 6%
Doanh thu thuan 35,208 32,710 -7% 3%
Loi nhuan thuan 5,023 4,885 -3% 6%
2027F
Doanh thu thuan + chi phi thué tiéu thu dac biét 52,789 48,400 -8% 7%
Doanh thu thuan 36,244 33,767 -7% 3%
Loi nhuan thuan 5,170 4,966 -4% 2%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tiép tuc &p dung phwong phap DCF de dinh gia cd phiéu SAB. Trong mé hinh
dinh gia, chung t6i ap dung phan bu rti ro vén CSH mai (8,75% so voi 7,5% trudc do)
dé phan anh rui ro tr chinh sach thué quan ddi véi nén kinh té. Do dd, gia dinh WACC
dwoc diéu chinh tang 1&én 12% tir 10,9% truwd'c d6. Chung t6i cling chuyén co s& dinh
gia dén gitra ndm 2026.

Dua trén viéc giam dy bao lgi nhuén va thay dcf>i cac gia dinh dinh gia, ching to6i gidam
15% gia muc tiéu xuong 58.200d, cho thay tiém nang tang gia 17%. Chuing t6i ha
khuyén nghi d6i véi SAB xudng Tang ty trong (ttr Mua vao).

HSC nhan thay SAB la cb phiéu phong thl véi dong tién ty do 6n dinh va lgi suét cb
tirc cao 10,1%/nam, mac du mrc tang trwdng lgi nhuan chi gi¢i han & mét chir sé.

Bang 3: Gia dinh WACC

(od1] Mé&i
Ty trong vén CSH 99.4% 99.4%
Beta 0.92 0.92
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rai ro 7.50% 8.75%
Chi phi von CSH 10.9% 12.1%
Ty trong no 0.6% 0.6%
Thué suét 20.0% 20.0%
Chi phi ng 6.2% 5.0%
Chi phi ng sau thué 5.0% 4.0%
WACC 10.9% 12.0%

Ngudn: HSC wéc tinh

Bang 4: Dong tién tw do ciia doanh nghiép, SAB

(Ty dong) 2025F 2026F 2027F 2028F 2029F 2030F
Doanh thu 31,604 32,710 33,767 34,861 35,992 37,161
Ty suét EBIT 18.7% 18.8% 18.5% 18.2% 17.9% 17.5%
EBIT 5,921 6,143 6,256 6,356 6,427 6,505
- Thué didu chinh (1,184) (1,229) (1,251) (1,271) (1,285) (1,301)
NOPLAT 4,737 4,914 5,005 5,084 5,141 5,204
+ Kh4u hao 589 595 605 620 630 640
- Thay ddi vén lwu dong (200) 16 (4) (11) (11) (19)
- Chi phi d4u tu tai san ¢ dinh (200) (300) (200) (200) (200) (200)
Dong tién tw do clia doanh nghiép 4,926 5,225 5,406 5,494 5,561 5,625

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025
Bang 5: Gia tri dai han Bang 6: Gia tri DCF
Tiéu chi Ponvi Cubi2025 Cudi2026 Tiéu chi Cu6i2025  Cubi 2026
Dong tien dai han Ty dong 5,625 5,625 tGlaz’ tri hién tai cia dong tien Ty déng 24,537 21,965
WACC 12.0% 12.0% g?h { o gid tri
Téc do tang trudng dai han 1.5% 1.5% q ;"I"hgn ién tai cua gia tri Ty ddng 30,851 34,553
Z\;f‘ﬁ; t6c d6 tang truong 10.5% 105%  Gia tr cia doanh nghiép Ty ddng 55,388 56,518
Dong tién dai han *(1 + Tién/(ng) thun Ty déng 19,369 18,131
bc do ta &ng dai Lo Gié tri ciia von CSH Ty db 74,757 74,649
E%:igéa_n%érgg ?Sngatlrg?y% 1 o) CLRE CLRE Séaligz:ac\éoghiéu dang v
. g N Triéu 1,282.6 1,282.6
dai han) Iy hanh
Gia tri hién tai Ty dong 30,851 34,553 Gi trj von CSH méi cb phiéu Dong 58,287 58,203
EBITDA dai han 7,9 1an 7,8 1an Nguén: HSC u6c tinh

Nguén: HSC uéc tinh

Bang 7: Gia tri binh quan cua cé phiéu theo phwong phap DCF, SAB

Tiéu chi Gia tri
Gié tri DCF méi cb phiéu — dinh gia cudi 2025 58,287
Gia tri DCF méi ¢ phiéu — dinh gia cudi 2026 58,203
Gia tri DCF mdi cb phiéu — binh quan 58,245

Nguén: HSC wéc tinh

Bang 8: Phén tich dé nhay cta gia muyc tiéu déi véi gia dinh phan bu rdi ro vén CSH
& toc do tang trwéng dai han, SAB

Phan bu rdi ro vén CSH

8.00% 8.25% 8.50% 8.75% 9.00%

0.5% 59,671 58,773 57,914 57,091 56,302

1.0% 60,311 59,381 58,493 57,642 56,827

1.5% 61,016 60,050 59,128 58,245 57,400

2.0% 61,797 60,789 59,827 58,909 58,030

2.5% 62,667 61,610 60,603 59,642 58,724
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 7% trong 1 thang qua, SAB dang giao dich vai P/E trurot dw
phong 1 nam la 13,9 lan, thap hon 1,3 d6 Iéch chuan so v&i binh quan ti thang 5/2022
& mure 19,4 1an. Trong khi d6, ¢ phiéu cling c6 P/E dw phong nam 2025 1a 14,2 lan,
thap hon 14% so v&i binh quan cac cong ty cung nganh & mirc 16,5 lan.

Biéu d6 9: P/E trwot dw phéng 1 ndam, SAB Biéu d6 10: Po léch chuan so véi gia tri binh quan
SAB dang giao dich v&i P/E truwot dw phéng 1 nam 1a 13,9 1an...  ...thAp hon 1,3 d6 léch chudn so véi gia tri binh quan 1a 19,4 1an
Dw bao cla thi trwdng Thuc té 25 -
Dw bao cua HSC Binh quan
= Binh quan -1 d9 l&ch chuin == Binh quan +1 do l&éch chuan 2.0
30 15
1.0
257 05
0.0
20 -
"l 0.5
it - k\ N o -10
15 - CEEER G U
) -1.5
10 ‘ ‘ ‘ ‘ ‘ ‘ 2.0
T5/22  T11/22  T523  T11/23  T5/24  T1124  T5/25 T522  T11/22 T5/23  T11/23  T5/24  T11/24  T5/25
Nguén: HSC wéc tinh Nguén: HSC woc tinh
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Bao cado doanh nghiép - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

Bang 11: Binh gia cuia cac cong ty cung nganh
SAB dang giao dich véi P/E 2025 |a 14,2 1an, twong dwong chiét khau 14% so voi
Thi treong Vén héa

céc cong ty cuing nganh tai chau A va Viét Nam
EV/EBITDA Tang trwong EPS

Cong ty

niém yet (triéu USD) 2024 2025 2024 2025
Tsingtao Brewery Héng Kéng 11,674 20.8 19.4 9.44 8.82 -2.0% 9.4%
China Resources Beer Héng Koéng 10,439 13.9 12.7 8.02 7.44 -1.3% 3.1%
Chongqing Brewery Co. Ltd. Trung Quéc 3,860 21.49 20.2 7.37 6.97 -8.4% 0.3%
Budweiser APAC Héng Koéng 13,088 16.5 15.2 5.68 5.31 -18.3% 3.5%
ThaiBev Singapore 9,063 10.3 9.7 10.24 10.03 34.4% -20.9%
Carlsberg Malaysia Bursa Malaysia 1,385 16.2 15.3 11.03 10.83 7.1% 8.6%
Heineken Malaysia Bursa Malaysia 1,990 17.7 17.0 11.87 11.36 13.9% 15.4%
Vinamilk Viét Nam 4,425 13.3 12.8 9.4 8.8 6.0% 2.5%
CTCP Hang tiéu dung Masan Viét Nam 5,214 17.7 15.1 15.6 134 10.1% -2.0%
Trung vi 5,214 16.5 15.2 9.4 8.8 6.0% 3.1%
Tong Cong ty Bia — Rwou — NCK Sai Gon Viét Nam 2,453 14.2 13.4 11.0 10.6 5.1% 6.0%

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25F  12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 30,461 31,872 31,604 32,710 33,767 EBIT 3,811 4,437 4961 5232 5408
Loi nhuan gop 9,091 9,318 10,118 10,532 10,901 Khéu hao (570)  (549)  (589)  (595)  (605)
Chi phi BH&QL (5,280) (4,881) (5,158) (5,299) (5,493) Lai vay thudn 1,340 1,017 940 891 829
Thu nhap khac - - - - - Thué TNDN da nop (1,100) (1,157) (1,217) (1,268) (1,289)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,109) 574  (200) 16.0  (3.95)
EBIT 3,811 4,437 4961 5232 5408 Khac (1,572) (1,175)  (972)  (831)  (785)
Lai vay thuan 1,340 1,017 940 891 829  LCT thuan tir HDKD 1,940 4,245 4,102 4,636 4,765
Lai/I5 trong Cty LD,LK 232 197 208 211 202  Diutw TS dai han (284)  (296)  (200)  (300)  (200)
Loi nhuan khac - - - - - Gop vén & dau tw (17,562) (21,223) 1,287 925 1,428
LN khéng thuwéng xuyén (12.8)  (4.50)  (26.0) 3.55 355 Thanhly 19,198 20,268 0 0 0
LNTT 5370 5647 6,083 6,338 6,443 Khac 1,364 1,387 964 914 851
Chi phi thué TNDN (1,115) (1,153) (1,296) (1,268) (1,289) LCT thuan tir HDDT 2,716 136 2,051 1,539 2,079
Loi ich cb dong thiéu sé (137)  (165)  (175)  (186)  (189) Cb turc trd cho CSH (3,354) (4,659) (6,413) (6,413) (6,413)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 4118 4330 4,612 4,885 4,966 Tang/gidam no (331)  (285) (16.9) (152) (13.7)
Khac - - - - -
Lo nhuan thuan BC 4118 4,330 4,612 4,885 4,966 LCT thuan tir HDTC (3,685) (4,943) (6,430) (6,428) (6,427)
EBITDA BC 4381 4986 5550 5828 6,014
Tién & twong duong tién dau ki 4,069 5040 4,478 4,201 3,947
EPS (ddng) 3,132 3,291 3488 3,694 3,756 LCT thuan trong ky 971 (562)  (277)  (253) 418
EPS BC (ddng) 3,132 3,291 3488 3,694 3,756 Anhhudng claty gia (0.18)  (0.35) 0 0 0
DPS (déng) 3,500 5000 5000 5000 5000 Tién & twong dwong tién cudi ki 5040 4,478 4,201 3,947 4,365
Slg CP binh quan (triéu dv) 1283 1,283 1,283 1,283 1,283
Slg CP cudi ky (triéu dv) 1283 1,283 1,283 1,283 1,283 Dong tién tw do 1,656 3,949 3,902 4,336 4,565
Slg CP pha loang cuéi ky (triéu dv) 1,283 1,283 1,283 1,283 1,283
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 5040 4,478 4201 3,947 4,365 Chisb hoat dong
DAu tw ngan han 17,741 16,566 15,566 14,566 13,066 Ty suat LN gop (%) 29.8 29.2 32.0 322 32.3
Phai thu khach hang 467 433 429 445 459 Ty suét EBITDA BC (%) 14.4 15.6 17.6 17.8 17.8
Hang tdn kho 2,318 1979 1,882 2,045 2,219 Ty suédtLNT (%) 13.5 13.6 14.6 14.9 14.7
Céc tai san ngén han khac 988 1,611 1,595 1,662 1,726  Thué TNDN hién hanh (%) 20.8 20.4 21.3 20.0 20.0
Téng tai san ngén han 26,553 25,067 23,673 22,665 21,835 Tang trudng doanh thu (%) (12.9) 463  (0.84) 3.50 3.23
Tang trwdng EBITDA BC (%) (27.7) 13.8 11.3 5.00 3.19
TSCP hiru hinh 2,800 2,484 2,028 1,643 1,349 Tang trwdng LNT BC (%) (20.9) 5.16 6.50 5.92 1.66
TSCP vb hinh 923 957 947 937 927  Tang trwdng EPS (%) (60.8) 5.08 5.98 5.92 1.66
B4t dong san dau tw 279 268 251 234 217 Tang trwdng EPS DC (%) (21.2) 5.08 5.98 5.92 1.66
PAu tw dai han 572 1,368 1,368 1,368 1,368 Tang trwdng DPS (%) (30.0) 42.9 0 0 0
DAu tw vao Cty LD,LK 2,230 2305 2,018 2,093 2,165 Ty l&LN thuantra CT (%) 112 152 143 135 133
Tai san dai han khac 1,124 990 1,062 1,184 1,106
Téng tai san dai han 7,503 8,373 7,673 7,460 7,132 Chisé lginhuan
ROAE (%) 17.4 18.2 20.7 23.8 26.3
Téng cong tai san 34,057 33,439 31,347 30,124 28,967 ROACE (%) 14.9 17.5 20.8 23.5 26.0
Véng quay tai san (lan) 0.89 0.94 0.98 1.06 1.14
No ngén han 530 245 245 245 245  Tiém méat HD/EBIT (1&n) 0.51 0.96 0.83 0.89 0.88
Pha trd ngudi ban 2,476 2,642 2517 2598 2,679 S6 ngay tén kho 39.6 32.0 32.0 33.7 35.4
No ngén han khac 3,815 4,354 4235 4378 4,510 S ngay phaithu 7.98 7.01 7.30 7.32 7.33
Téng ng’ ngén han 8,225 8,657 8,345 8,614 8,869 SO ngay phaitra 423 42.8 428 428 428
No dai han 171 169 152 137 124 Co céuvén
Thué TNDN hoan lai phai tra 50.8 49.2 46.9 48.4 49.9  No thuan*/VCSH (%) (17.7)  (17.0) (17.4) (17.6) (21.6)
No dai han khac 125 127 121 123 127 No/tai san (%) 2.19 1.52 1.56 1.58 1.60
Téng ne dai han 347 345 320 309 301  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.17 0.10 0.09 0.08 0.08
Téng ng phai tra 8,571 9,002 8,665 8,924 9,471 Chisd TT hién thoi (1an) 3.23 2.90 2.84 2.63 2.46
Vén cha sé hiru 24,212 23,282 21,351 19,684 18,091 Dinh gia
Loi ich cb dong thiéu sé 1273 1,155 1,330 1,516 1,705 EV/doanh thu (lan) 1.99 1.91 1.94 1.88 1.82
Téng vén chi s& hiru 25,485 24,437 22,681 21,201 19,796 EV/EBITDA BC (lan) 13.8 12.2 11.0 10.6 10.2
P/E (1an) 15.9 15.1 14.2 13.4 13.2
Téng ng phai tra va VCSH 34,057 33,439 31,347 30,124 28,967 P/E DC (lan) 15.9 15.1 14.2 13.4 13.2
P/B (1&n) 2.63 2.74 2.98 3.24 3.52
BVPS (d) 18,878 18,153 16,647 15,348 14,105 Loi sut cd tirc (%) 7.05 10.1 10.1 10.1 10.1
No thudn*/(tién mét) (4,339) (4,063) (3,803) (3,565) (3,996)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 03/6/2025

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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