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Hang tiéu dung
Béao cao cap nhat KQKD
Thang 10, 2024

Khuyén nghi OUTPERFORM
Gia ky vong (VNB/CP) 71.200
Gia thj trvong (30/10/2024)  55.200

Loi nhuan ky vong +29,0%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.778-65.673
Vén héa 70.797 ty dong
SL c¢b phiéu lu hanh 1.282.562.372
KLGD binh quéan 10 ngay 373.688
% s& hiru nwéc ngoai 60,73%
Room nwé&c ngoai 100%
Gia tri cd tirc/cd phan 3.500
Ty lé cb tirc/thi gia 6,34%
Beta 0,67

BIEN DONG GIA

VND/CP C6 phiéu
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Chuyén vién phan tich
Trwong Sy Pha, CFA
(84 28) 3914.6888 ext. 258

phuts@bvsc.com.vn

Tong CTCP Bia — Rwou — Nwéc giai
khat Sai Gon
Ma giao dich: SAB Reuters: SAB.HM Bloomberg: SAB VN

Thi phan tang nhe. Pa giam cua tiéu thu bia c6 vé da chirng lai

SAB coéng b6 KQKD Q3 2024 véi doanh thu thuan 7.670 ty (+3,4% yoy) va loi

nhuan sau thué - cdts 1.119 ty (+7,2% yoy) véi mot sé diém dang lwu y:

= Doanh sé bia tdng nhe 3,9% yoy trong Q3 va 4,1% trong 9 thang. Thi trwong
bia tiép tuc cho thay tin hiéu én dinh hon, wéc tinh chi di ngang trong Q3,
cai thién moét chit so véi mire gidm 1 chiy sb thap trong 1H. Qua d6, ching
t6i cho rang thi phan téng thé cia SAB da tang nhe trong quy vira roi.

= Tiéu thu bia duy tri xu hwéng chuyén dich tir cao cap xuéng phé théng
trong ngan han. KQKD Q3 2024 ctia Heineken cho thy ca doanh sé va san
lwong tiéu thu trong quy déu gidm nhe mét chir s6 - thdp hon thi trwong
chung, cht yéu bi anh hwéng béi Tiger va sy phu thudc 1én vao kénh on-
trade (hang quan) trong bbi cdnh Nghi dinh 100 tiép tuc dwoc co quan chirc
nang thwc thi mot cach chat ché. Mat khac, Heineken ddy manh dau tw mang
phd théng va ghi nhan tang truéng 2 chir sé tai cac thwong hiéu nhw Bia
Viet, Larue, v.v cho thay thi phan tai phan khac nay cta SAB c6 thé dang bi
de doa.

= Bién gop chwa co sw bt pha cho chi phi duy tri mc cao. Bién gop ghi
nhan mc 29,7%, giam 50 bps qoq va 40 bps yoy.

* Tiép tuc ddy manh kiém soét hiéu qua chi tiéu ban hang. Du doanh thu
tang nhe, chi phi ban hang Q3 2024 lai giam 21,9% yoy, qua do ty & trén
doanh thu gidm xuéng 14,2% tlr mic 17,8% cla cung ky ndm trwdc. Xu
hwéng nay nhin chung pht hop véi dinh huwéng tr ddu ndm ma CEO méi
clia SAB da truyén dat.

= Laitwlién doanh lién két cai thién véi déng gop 51 ty trong Q3, tang manh
S0 v&i mire chi 17 ty déng trong 1H. Tuy vay luj ké dong gép tir lién doanh
lién két van gidm manh 66,3% yoy chi yéu tir khoan 16 ctia Sabibeco va cac

cong ty lién quan dén lon nhém, chai thuy tinh, v.v.

Gia muc tiéu gan nhét clGa BVSC la 71.200 dong/cp va khuyén nghi
OUTPERFORM. Tuy vay, sy kién dinh ctia co’ quan chirc nang trong viéc quan ly
hanh vi tiéu thu rwwgu bia theo hwéng c6 trach nhiém hon, théng qua viéc bac bo
dé xuat thay ddi mirc phat tdi thidu, ting cwdng tuan tra va 16 trinh ting thué tiém
nang tir 2026 sé khién cho bic tranh trung han ctia SAB am dam hon mét chat
so véi 1an cap nhat trwéc clha ching tdi. BVSC sé& c6 bao céo cap nhat chi tiét

trong thoi gian toi.
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Béao céo cap nhat KQKD SAB

CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Loi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau vén
Téng no/Téng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cé phan)

Gia tri sb sach (dbéng/cd phan)

2022 2023 2024F 2025F
34.979 30.461 32.011 34.266
24.208 21.370 22.374 23.902
10.771 9.091 9.636 10.363

1.091 1.433 1.142 1.164

82 73 69 69

5.224 4.118 4.537 4.785

2022 2023 2024F 2025F

4.069 5.040 5.090 5.244

898 1.229 1.292 1.383

2.194 2.318 2.426 2.592

4.455 3.970 3.567 3.335

2.214 2.287 2.287 2.287
34.465 34.057 34.226 34.935

9.214 8.225 8.474 8.839

660 347 181 189
24591 25.485 25,571 25.907
34.465 34.057 34.226 34.935

2022 2023 2024F 2025F
32,6% -12,9% 5,1% 7,0%
42,1% -21,2% 10,2% 5,5%
30,8% 29,8% 30,1% 30,2%
14,9% 13,5% 14,2% 14,0%
15,2% 12,1% 13,3% 13,7%
21,2% 16,2% 17,7% 18,5%
28,6% 25,2% 25,3% 25,8%
40,2% 33,6% 33,8% 34,9%

4.073 3.210 3.537 3.731
38.346 19.871 19.937 20.199



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Pha xin khdng dinh hoan toan trung thyc va khdng cé dong co' ca nhan khi thuc hién bao céao nay.
Béo c&o dwoc hoan thanh trén co s& khach quan doc lap. Tat ca nhiing thong tin néu trong bao cao nay dworc thu thap tlr nhirng
ngudn tin cay. Tuy nhién, tdi khong dam bao tinh ddy dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gitr chixng khoan. Béo cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung béo céo phan tich
nay nhw mét ngudn tham khdo. C4 nhan téi cling nhw Céng ty Cé phan Ching khoan Bao Viét sé khdng chiju bat ky trach nhiém
n&o trwdc nha dau tw vé nhivng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao Viét va tdi cling
khéng chiu b4t ky trach nhiém vé nhiirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |a mot phan tai san ctia Coéng ty Cé phan Ching khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.
Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/giam tuyét dbi cta gia cd phiéu hién tai so v&i gia muc tiéu, xac

dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




