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

Bao cao nhanh Ngay 01/8/2025

Tang ty trong Q2/2025: Loii nhuan giam nhe so véi cung ky

Gia muc tiéu: VND58,200 " e -

Tiém nang tang/giam: 22.9% nhLPng VU’O’t dU’ bao

CLEI RN AT = Doanh thu thuan va loi nhuan thuan Q2/2025 giam Ian lugt 16% va 3% so
a Bloomber 7. < Ny PN . > PN \

Gid caofthdp 22 wdn (0) 40,074-53.116 v&i cung ky nhwng déu cao hon dy bao cua HSC lan lwot 2% va 11%.

Vo e e 6 ) o9 = Doanh thu gop tr bia chi gidm 1% so véi cung ky (tang 12% so véi quy

Vén héa tri treong (tr.USD) 2,316 trwere), dieu péy theo chung‘téi la moét tin hjéu tich cuec. ]’3’/ suat lgi nhuan

2:9 SE ';‘P’: gé"h (‘[-6;2 iy 122; gop va ty suat loi nhuén thuan tang, chi yéu nhé thay doi cach hach toan

S P NN dome o o chi phi thué tiéu thy dac biét tai Sabibeco.

S ws * Sau khi gia cd phiéu ting 5% trong 3 thang qua, SAB dang giao dich vdi

Ty 16 freefioat 10.4% P/E trwot dy phong 1 nam la 13 lan, thap hon 1,5 d6 Iéch chuan so voi

€0 dong I6n p— C”nViimaLnj]”Be\tl;;de’(ss:g)()) binh quéan tir thang 3/2022 & mirc 19,4 lan. HSC dang xem xét lai khuyén

o nghi va gia muc tiéu dbi voi SAB.

Biéu db gia <

10000 SAB (VND) VN30Index(Giédi§uchinh) Sl.}, kién: Céng b6 KQKD Q2/2025

oo KQKD Q2/2025 cia SAB giam so vo&i cung ky nhung van vuot dw béo cla

o0 HSC (Bang 1). Doanh thu thuan dat 6.804 ty dong, giam 16% so v&i cung ky

5000 nhwng cao hon 2% so voi dy bao cua chung t6i & mirc 6.682 ty dong. Loi

40000 nhuén thuan dat 1.207 ty dong, gidm nhe 3% so v&i cung ky nhuwng vwot 11%

so v&i dw bdo & mirc 1.091 ty déng. So véi Q1/2025, doanh thu va lgi nhuan
kb i gk i e .u...mmJNh u..m..dnm\\ thuan tang lAn lwot 17% va 52%.

Nguén: Céng ty, FactSet  Tinh chung nira dau ndm 2025, doanh thu thuan dat 12.615 ty dong, giam 10%
S0 v@i cung ky, dat 44% dw bao cad nam 2025 clia HSC & murc 31.604 ty dong.
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Tom tat tai chinh va dinh gia Loi nhuan thuan dat 2.001 ty ddng, gidm 11% so v&i cung ky, dat 49% du bao
Cuoi nam: Thg12 12-24A  12-25F 12-26F 2 nam 6’ murc 4.612 t, dc")n
DT thuan (ty ddng) 31,872 31,604 32,710 ca ) Yy g
EBITDA dc (ty déng) 4,986 5550 5,828 n < . .« PR < “
LNTT (ty déng) sea7 6083 633 Doanh thu gop ttr bia giam 1% so véi cung ky, tang 12%
LNT BC (ty déng) 4330 4,612 4,885 ] - -
FCF (ty ddng) 3,949 3,902 4,336 SO voIl quy trwoc
EPS BC (dbng) 3,291 3,488 3,694 .2 PRI N S X N . . X 4ia <
DPS (dbng) 5000 5000 5000 S.lil’ sut giam Eioanh thu so v&i cung Ify ChL‘J yeu la do c,h| Eh| thue tlgu thuﬁde_u‘:
BVPS (dbng) 18,153 16,647 15348  biét (TTDB) tdng manh 23% so v&i cung ky 1én 2.944 ty dong. Nguyén nhan la
IELUONG[EBITDAI(Ee) 188 113 500 do CTCP Téap doan Bia Sai Gon - Binh Tay (Sabibeco hay SBB) da tré thanh
T.trudng EPS BC (%) 5.08 5.98 5.92 A . s A ol o 2o NN i a
Tang treéng DPS (%) 429 0 o ©ongty con ciia SAB (ty 1& s& hiru 65%) ké tlr nam nay, thay vi la cong ty lién
Ty suét EBITDA BC (%) 156 176 178 két (ty 1& s& hiru 21,8%) nhuw trwéc. Theo dé, twong tw cong ty me SAB va cac
ISUCHENTR(Ze) 7192 194 cong ty con khéc, chi phi thué TTDB cla Sabibeco dwec khau trir triee tiép tie
Ty suat LNT BC (%) 13.6 14.6 14.9 Py J4 N \ . N RS N
18 LN tra CT (%) 152 13 135  doanh thu thuan hop nhat cia SAB thay vi dwoc hach toan vao gia von hang
No thudn/VCSH (%) (1700 (174) (176)  ban nhu trwéc day.
ROAE (%) 18.2 20.7 23.8
ROACE (%) 17.5 20.8 23.5
EV/doanh thu (lan) 1.81 1.84 1.79 ) . .
EV/EBITDA BC (1&n) 116 105 101 Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 30/7.
P/E BC (lan) 14.4 13.6 12.8
P/B (1an) 2.61 2.84 3.09 (Xem tiép trang 2)
Loi suét cb tirc (%) 10.6 10.6 10.6
Nguén: Bloomberg, HSC wéc tinh Bang 1: KQKD hop nhit Q2/2025, SAB
5 g - 5 =
M6 ta doanh nghiép Q2/25 /;;:VI? lf:'st?u\,/g; /";;:gvf;
Sabeco la mét trong hai doanh nghiép bia lon nhét Doanh thu thuan 6,804 -16% 17% 6,682 102% 12,615 -10%
Vlét Ngm. Ngoéi;bia,‘cépg t¥ cbnxsén xgét nwoc Loi nhuan gdp 2,448 0% 31% 4,320 5%
giai khat, rwou, con va cac san pham khac. Chi phi BH&QL (1,155) 79 10% (2,201) 0%
LNTT 1,562 -4% 53% 2,584 -10%
Loi nhuan thudn 1,207 3% 52% 1,001  111% 2,001 1%
Ty suét lpi nhuén 36.0% 34.2%
gép . 0 . 0
Chi phi BH&QL/
Doanh thy -17.0% -17.4%
Ty suét loi nhuén
p——— — thdn 17.7% 15.9%
huyén vién phan tich Nguén: SAB, HSC uoc tinh
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 01/8/2025

Nham hiéu rd hon vé& xu hwéng doanh thu bia ctia SAB, HSC loai triv tac dong
tir phan chi phi thué TTDB tang thém, va so sanh doanh thu gdép méng bia ctia
SAB trong cac ky gan day trén co s& so sanh twong déng (doanh thu gop
mang bia = doanh thu bia + chi phi thué TTDB) (Bang 2). Theo d9, trong
Q2/2025, doanh thu gop t bia ctia SAB gidm 135 ty ddng (twong dwong 1%)
so vé&i cung ky, xubng 9.321 ty ddng, chd yéu do san lwong tiéu thu gidm. Tuy
nhién, so v&i Q1/2025, doanh thu gdp tir bia tang 12%, day la mét tin hiéu tich
cuec.

KQKD ctia SAB tiép tuc kém tich cwc hon so véi Heineken

Trong Q2/2025, doanh thu ti¥ bia ctia SAB gan nhu di ngang so véi cung ky,
trong khi Heineken ghi nhan doanh thu tai Viét Nam tang & mirc 13-15% va
san lwong tiéu thu bia tding & mirc mot con sb cao. Lwu y, SAB ciing da ghi
nhan két qua kém tich cwc hon Heineken trong Q1/2025, khi doanh thu bia
giam 7%, trong khi Heineken tang trudng 14-16% so v&i cung ky.

Ty suat lgi nhuan cai thién, cha yéu do anh hwéng tir chi
phi thué TTPB

Ty suét lgi nhuan gop trong Q2/2025 tang 1én murc 36% (so voi 30,2% trong
Q2/2024) nhung chu yeu la do thay doi trong cach hach toan chi phi thué TTBB
clia Sabibeco nhw da dé cap.

That vay, néu str dung doanh thu gop (doanh thu thuan + chi phi thué TTDB)
lam mau sb trong cdng thirc tinh ty suét loi nhuan gdp dé loai bd tac dong cla
chi phi thué TTDB cao hon, thi ty suét loi nhuan gdp thuc chat trong Q2/2025
va Q2/2024 I4n luot 1 25,1% va 23,3%. Didu nay cho thAy mrc cai thién vira
phai, nhiéu kha nang dén tir gia nguyén vat liéu dau vao giam.

Ty suét loi nhuan thuan trong Q2/2025 ciing tang 1&n mirc 17,7% (t 15,4%
trong Q2/2024). Tuy nhién, néu st dung doanh thu gdp 1am mau sb, ty suét loi
nhuan thuan thuc té trong Q2/2025 dat 12,4%, chi cai thién nhe so véi mic
11,9% trong Q2/2024. Sy cai thién nay chd yéu dén tir ty suét loi nhuan gop
tét hon, bu dép cho viéc ty 1& chi phi ban hang & quan ly/doanh thu téng lén.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia ¢ phiéu tang 5% trong 3 thang qua, SAB dang giao dich v&i P/E
trwot dw phong 1 ndm Ia 13 1an, thap hon 1,5 d6 léch chuén so véi binh quan
tir thang 3/2022 & mirc 19,4 1an. HSC dang xem xét lai khuyén nghi va gia muc
tiéu déi voi MSN.

Bang 2: Doanh thu gop mang bia, SAB
Doanh thu gdp mang bia gidam 1% so v&i cung ky nhwng tang tré lai 17% so véi

quy trwdc
% so v&i % so v&i
Q2/24 Q2/25 cung ky guy trwéc
Chi phi thué tiéu thu d&c biét (2,397) (2,944) 23% 17%
Doanh thu bia 7,059 6,377 -10% 17%

Doanh thu gop mang bia (doanh thu

19, o,
bia + chi phi thué tiéu thy dic biét) LTS R 1% Ui

Ngudn: SAB, HSC uéc tinh
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Bao cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 01/8/2025

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) 1.89 1.81 1.84 1.79 1.73
Téng vén chi s& hiru 25,485 24,437 22,681 21,201 19,796 EV/EBITDA BC (lan) 13.2 11.6 10.5 10.1 9.72
P/E (1an) 15.1 14.4 13.6 12.8 12.6
Téng ng phai tra va VCSH 34,057 33,439 31,347 30,124 28,967 P/E DC (lan) 15.1 14.4 13.6 12.8 12.6
P/B (1&n) 2.51 2.61 2.84 3.09 3.36
BVPS (d) 18,878 18,153 16,647 15,348 14,105 Loi sut cd tirc (%) 7.39 10.6 10.6 10.6 10.6
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 cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 01/8/2025

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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