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Bao cao nhanh Ngay 30/7/2026

g'!la V?? UNBE1 500 Q2/2026: Ty suat l¢i nhuan goép vwot dw bao

ia muc tiéu: , . ~ X Z ,

Tiém néng téng/giam: 32.3% nhwng lgii nhuan thuan thap hon dw bao

S s ey = Doanh thu thuan va LNST cia cong ty me Q2/2026 thap hon lan luot 6,3%
Ma Bloomberg SAB VN va 10,5% so v&i du bao cia HSC, phan anh san lwgng bia thap hon ky
gﬁg;‘zg“a;’ 5:@‘:11;":“:?) 42200‘32';28 vong. Tuy nhién, KQKD 6 thang dau ndm 2026 nhin chung van sat dv béo,
Vén hoa th tbmg (8 0) 50,639 bang khoéng 47% dy béo ca nam 2026 ctia HSC, nh¢ gia ban tang va chi
Vén hoéa tri tr%v(yng (tr.USD) 2,266 phl dau vao glam.

2:3 SE I,\L,P; gir;i(;d;fm (tr.av) 1222 = Haidottang gia cung voi chi phi malt va gao giam da gitp ty suat loi nhuan
Slg CP NN duge mua (trdv) 532 gop Q2/2026 téng 265 diém co ban so vai cung ky 1én mire 38,7%, mac du
GiolnanivlelseihElNG 00 loi ich nay phan I&n bi triét tiéu do ty 1& chi phi ban hang trén doanh thu
Ty |& s& hiru clia NN 58.5% >

TV 18 freefloat 10.4% tang.

€0 dbng I6n Vietnam Beverage (53.6%)  w Sy khi gia c6 phiéu chi gidm lan lwot 2% va 2,5% trong 1 thang va 3 thang

SoucnCone v Lo iz Hes qua, SAB dang giao dich & mrc P/E du phéng 12 thang toi 1a 12 1n, thap

Bidu db gié hon 1,7 d6 léch chuan so véi binh quéan tir thang 7/2023 & mac 16,5 1an.
SAB (VND) VN30 Index (Gia diéu chinh) ,

e Sw kién: Céng b6 KQKD Q2/2026

sz SAB cong bé doanh thu thuan Q2/2026 dat 6.888 ty dong, thap hon 6,3% so

48000 VGi dy bao 7.348 ty dong ciia HSC; trong khi d6, loi nhuén thuan dat 1.167 ty

44000 dong, thap hon 10,5% so v&i dy bao 1.304 ty dong. Doanh thu chi tdng 1,2%

42,000

so v&i cung ky, trong khi loi nhuan thuan gidm 3,4% (tr mic 1.207 ty dong
g hhlllnmlll...uu.n.m.“hhl“lh ii.Ln..uJ.llan.um.‘........ trong Q2/2,025)’ ChO’ théy Sén IU’Q’ng tlé‘U thU thép hon ky vong. TUy nhlén’ tac
izs ™ Twes o Tus TS Tom izs dong tir két qua thap hon dy bao phan nao dwgc gidm nhe nhd ty suat lgi
Nguén: Céng ty, FactSet  nhuan gdp tang 265 diém co ban 1&én mic 38,7% (so v&i 36% trong Q2/2025),

nh& gia ban binh quan tang va chi phi dau vao giam.

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 12-25A 12-26F 12-27F Trong nlra dau n?m 2026, doanh thu thuan dat 13.345 ty déng, tang 5,8°/9 SO
DT thuén (ty déng) 25888 28091 28929 (@i cung ky va bang 47,5% dy bao ca nam 2026 cua HSC 1a 28.091 ty dong.
fs'TTTD(‘t\y‘L%:é)“”g) 2253 Z;gz g%i Ty suat loi nhuéan gop téng 380 diém co ban 1én murc 38% (so v&i 34,2% trong
LNT BC (ty déng) 4467 4968 5204 6 thang dau nam 2025), trong khi thué suat thyc té gidm xudéng 19,3% (so voi
FCF (ty adng) ses7 4262 4770 20,6%), qua do trd thanh cac dong Iwc tang trwdng loi nhuan chinh. Trong khi
or (oo o to0s  soee @6, phan loi nhuan thudc vé cb dong khong kiém soat téng 176% so véi cling
BVPS (déng) 16,493 15211 14,165 ky 1én 137 ty dong, gay strc ép 1én lgi nhuan thudc ve cod doéng cong ty me va
;:xg:g Eggg/é <(//>) ?;g :gj 2;2 ch9 théﬁy HASC‘cé ’Ehé\ can xem Xfét Iaj cac gia diph hop rlhét cér’wg ty con: Bat
Téng truéng DPS (%) 5 5 o  chap yeu t6 bat loi nay, LNST cua cong ty me tang 17’,5/0, so v&i cung ky dat
Ty suét EBITDA BC (%) 194 203 215 2.352 ty dong, bang 47,3% dw bao ca nam cua HSC & muirc 4.968 ty dong va
Ty suét LNTT (%) 21.8 224 232 nhin Chung sat voi ky vong.
Ty suat LNT BC (%) 17.3 17.7 18.3
Ny AV GBH 1) ws e asy Doanh thu biatang 3,1% so v&i cung ky va 8,8% so voi
ﬁgﬁi é%) 201 24 21 quy trwéc

(%) 17.7 214 25.1
EV/doanh thu (lan) 224 210 204 Trong Q2/2026, doanh thu bia tang 3,1% so v&i cung ky va 8,8% so voi quy
f,)’E/E)BéT(Eﬁ)DC (tam) e ot 9T trwdc dat 6.578 ty ddng, chi yéu nho hai dot téng gia ban duoc trién khai trong
P/B (1an) 282 306 328 thang4 vathang 5.
Loi suét cb tirc (%) 10.8 10.8 10.8

Ngun: Bloomberg, HSC u6c tinh Trong r]L’Pa d‘élu pém 2026,_goanh thu bia dat 12.624 ty dé‘)ng,‘ téng 6,8%1 SO vc.’)”i
cung ky, nhé san lwong tiéu thu cao hon trong Q1/2026 va hai dot tang gia
M6 ta doanh nghiép dwoc trién khai trong Q2/2026.
Sabeco |a mét trong hai doanh nghiép bia I&n nhét 2 AL b2 A - 2 : . St A . N
Viét Nam. Ngoai bia, cong ty con san xuat nuoe Béan goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 21’!/7.
gidi khat, rwou, cdn va cac san pham khac. (Xem tiép trang 2)

Bang 1: KQKD Q2/2026 va 6 thang dau nam 2026, SAB

Chuyén vién phan tich Q2125 Q226
Tran Hwong My Doanh thu
iy % A 5 i n N A 6,804 6,888 1.29 6.79 12,615 13,345 5.89 47.5Y
Giam Boc, Nganh Hang Tiéu Dung thuan % % % %
my.th@hsc.com.vn Loi nhuan gop 2,448 2,663 8.8% 10.7% 4,320 5,068 17.3%
+84 28 3823 3299 Ext. 362 ChiphiBH&QL (1,156) (1,410)  22.0%  24.1% (2,202) (2,546)  15.6%
n . LNTT 1,562 1,537 -1.6% -0.7% 2,584 3,085 19.4% 49.0%

Trwong Hong Kim Loi nhuan
Trwéng phong P 1,207 1,167 -3.4% -1.5% 2,001 2352  17.5%  47.3%
kim.thong@hsc.com.vn Nguén: SAB
+84 24 3933 4693 Ext. 4850
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Bao cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 30/7/2026

Ty suét Ioi nhuan gop cai thién dang ké

Nho hai dot tang gia trong thang 4 va thang 5 (tbng mirc tang wéc tinh mot
chr s6 & mirc cao) cung v&i chi phi malt va lon nhém gidm nén ty suat lgi
nhuéan gop da téng Ién marc 38,7%, so v&i 36% trong Q2/2025 va 37,2% trong
Q1/2026.

Chi phi ban hang tang 25,9% so v&i cung ky (tang 28,2% so v&i quy trdce) I1én
1.154 ty dong, chu yéu do chi phi quang cao & khuyén mai tang 48% so voi
cung ky (tang 50,6% so v&i quy trwdc) 1én 673 ty dong.

Theo do, chi phi quang cdo & khuyén mai chiém 58% tong chi phi ban hang,
tang tr mrc 49% cung ky nam trwérc; trong khi ty 1€ chi phi quang cao & khuyén
mai trén doanh thu gbp tang ttr 6,7% lén 9,8%.

Két qua la ty 1& chi phi ban hang trén doanh thu tang Ién mtrc 16,8%, so voi
13,5% trong Q2/2025, qua dé phan Ion triét tiéu mirc cai thién cla ty suat lgi
nhuan gop.

HSC cho rang dw dia dé ty suat loi nhuan gop tiép tuc cai thién véi mie twong
tw trong ntra cudi ndm 2026 1& han ché khi m&rc nén so sanh dan tré lai binh
thwérng; déng theri, néu chi phi ban hang duy tri da tang hién tai, déng lwc ting
trwdng loi nhuan sé suy yéu trong thoi gian toi.

Doanh thu HD tai chinh dat 262 ty ddng (tdng 2,6% so v&i cung ky), déng gop
17% LNTT. Phan lgi nhuan thudc vé cd dong khong kiém soat dat 77 ty déng,
tang 77,3% so v&i cung ky va chiém ty trong I&n hon dang ké trong loi nhuan
cula tap doan, qua dé ly giai sy chénh léch gitra LNST di ngang va LNST cua
cong ty me giam 3,4%.

Duy tri khuyén nghij Mua vao

Sau khi gia c6 phiéu chi giam lan lwot 2% va 2,5% trong 1 thang va 3 thang
qua, SAB dang giao dich & mtrc P/E dw phong 12 thang t&i la 12 lan, thap hon
1,7 d6 léch chuan so véi binh quan tir thang 7/2023 & mirc 16,5 lan.
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Bao cado nhanh - T6ng CTCP Bia - Rwou - NGK Sai Gon (SAB) Ngay 30/7/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 31,872 25,888 28,091 28,929 29,702 EBIT 4,437 4295 4921 5443 5777
Loi nhuan gop 9,318 9,301 10,366 11,064 11,567 Khéu hao (549)  (730)  (786)  (786)  (786)
Chi phi BH&QL (4,881) (5,006) (5445) (5621) (5,789) Laivay thudn 1,017 961 1,090 964 908
Thu nhap khac - - - - - Thué TNDN da nop (1,157) (1,068) (1,164) (1,240) (1,294)
Chi phi khac - - - - - Thay ddi vén lwu dong 574  (435)  (110) 36.6 153
EBIT 4,437 4,295 4921 5443 5777 Khac (1,175)  (975)  (941)  (919)  (867)
Lai vay thudn 1,017 961 1,090 964 908  LCT thuan tir HDKD 4,245 3,899 4,582 5070 5,464
Lai/I5 trong Cty LD,LK 197 278 287 295 304 Diutw TS dai han (296)  (242)  (300)  (300)  (300)
Loi nhuan khac - - - - - Gop vén & dau tw (21,223) (16,861)  (50.5) 951 951
LN khéng thuwéng xuyén (4.50) 118 (3.45) 2.96 2.96 Thanhly 20,268 18,069 0 0 0
LNTT 5647 5652 6,294 6,704 6,992 Khac 1,387 1,462 1,131 995 938
Chi phi thué TNDN (1,153) (1,035) (1,164) (1,240) (1,294) LCT thuan tir HDDT 136 2,428 780 1,646 1,589
Loi ich cb dong thiéu sé (165)  (150)  (162)  (170)  (179) Cb tuc trd cho CSH (4,659) (6,513) (6,413) (6,413) (6,413)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 4,330 4,467 4,968 5294 5520 Tang/gidm no (285)  (275)  (134) (15.1)  (13.6)
Khac - - - - -
Lo nhuan thuan BC 4,330 4,467 4,968 5294 5520 LCT thuan tir HDTC (4,943) (6,788) (6,547) (6,428) (6,426)
EBITDA BC 4986 5025 5707 6,229 6,563
Tién & twong duong tién dau ki 5040 4,478 4,017 2832 3,121
EPS (ddng) 3,291 3,347 3,796 4,045 4,218 LCT thuan trong ky (562)  (461) (1,185) 289 627
EPS BC (ddng) 3,291 3,347 3,796 4,045 4,218 Anhhudng cla ty gia (0.35)  (0.02) 0 0 0
DPS (déng) 5000 5000 5000 5000 5000 Tién & twong dwong tién cudi ki 4,478 4,017 2,832 3,121 3,747
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 3,949 3,657 4,282 4770 5164
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  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-26F 12-27F
Tién & twong duong tién 4,478 4,017 2832 3,121 3,747 Chisb hoat dong
DAu tw ngan han 16,566 14,985 14,985 13,985 12,985 Ty suatLN gop (%) 29.2 35.9 36.9 38.2 38.9
Phai thu khach hang 433 698 757 779 800 Ty suét EBITDA BC (%) 15.6 19.4 20.3 215 22.1
Hang tdn kho 1979 2,027 2,397 2542 2,715 Ty sultLNT (%) 13.6 17.3 17.7 18.3 18.6
Céc tai san ngén han khac 1,611 414 498 530 559  Thué TNDN hién hanh (%) 20.4 18.3 18.5 18.5 18.5
Téng tai san ngén han 25,067 22,141 21,469 20,957 20,807 Tang trudng doanh thu (%) 463 (18.8) 8.51 2.98 2.67
Tang trwdng EBITDA BC (%) 13.8 0.78 13.6 9.14 5.37
TSCP hiru hinh 2,484 3,493 2943 2551 2,160 Tang trwdng LNT BC (%) 5.16 3.16 11.2 6.56 4.27
TSCP vb hinh 957 1,429 1,339 1,249 1,159  T&ng trwdng EPS (%) 5.08 1.70 13.4 6.56 4.27
B4t dong san dau tw 268 239 228 218 207  Tang trwdng EPS DC (%) 5.08 1.70 13.4 6.56 4.27
PAu tw dai han 1,368 1,974 1,974 1,974 1974 Tang trudng DPS (%) 42.9 0 0 0 0
DAu tw vao Cty LD,LK 2,305 2220 2271 2,320 2,368 Tyl&LN thuntra CT (%) 152 149 132 124 119
Tai san dai han khac 990 1,101 1,111 953 721
Téng tai san dai han 8,373 10,456 9,866 9,265 8,590 Chi s6 lgi nhuan
ROAE (%) 18.2 20.1 24.4 28.1 31.4
Téng cong tai san 33,439 32,597 31,336 30,222 29,398 ROACE (%) 17.5 17.7 214 25.1 28.1
Véng quay tai san (lan) 0.94 0.78 0.88 0.94 1.00
No ngén han 245 268 150 150 150  Tiém mat HD/EBIT (Ian) 0.96 0.91 0.93 0.93 0.95
Pha trd ngudi ban 2,642 2,404 2311 2330 2,365 S6 ngay ton kho 32.0 44.6 49.4 51.9 54.6
No ngén han khac 4,354 4,499 4791 4,827 4,896 Sbngay phaithu 7.01 15.3 15.6 15.9 16.1
Téng ng’ ngén han 8,657 8,880 9,080 9,149 9,281 Sb ngay phai tra 42.8 52.9 476 476 47.6
No dai han 169 168 151 136 122 Co céuvén
Thué TNDN hoan lai phai tra 49.2 406 434 438 444 No thuan*/VCSH (%) (17.0) (16.5) (125) (15.1)  (19.9)
No dai han khac 127 143 152 153 155  No/tai san (%) 1.52 1.59 1.25 1.25 1.24
Téng ne dai han 345 717 737 727 722 EBIT/I4i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.10 0.10 0.07 0.06 0.06
Téng ng phai tra 9,002 9,598 9,818 9,876 10,004 Chisd TT hién thoi (Ian) 2.90 2.49 2.36 2.29 2.24
Vén cha sé hiru 23,282 21,153 19,509 18,167 17,036 DPinh gia
Loi ich cb dong thiéu sé 1,155 1,847 2,000 21179 2357 EV/doanh thu (lan) 1.78 2.24 2.10 2.04 1.97
Téng vén chi s& hiru 24,437 23,000 21,518 20,346 19,393 EV/EBITDA BC (lan) 11.4 11.5 10.4 9.47 8.92
P/E (1an) 14.1 13.9 12.2 11.5 11.0
Téng ng phai tra va VCSH 33,439 32,597 31,336 30,222 29,398 P/E DC (lan) 14.1 13.9 12.2 11.5 11.0
P/B (1&n) 2.56 2.82 3.06 3.28 3.50
BVPS (d) 18,153 16,493 15211 14,165 13,283  Loi sut cd tirc (%) 10.8 10.8 10.8 10.8 10.8
No thudn*/(tién mét) (4,063) (3,581) (2,531) (2,835) (3,475)

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 30/7/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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