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Duy tri khuyén nghi MUA, gia muc tiéu 68,600 VND

T6ng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép diing th(r 2 vé& quy
md san xudt bia tai Viét Nam vdi thi phan dat 34%. SAB diing dau vé s6 Iugng nha may bia (26 nha
méy) véi cdng sudt 2.4 ty Iit/ndm, cung cip cic san pham tir phd thdng dén cao cap. Trong ndm
2025, chiing tdi ki vong (1) tiéu thu bia ti€p tuc cai thién nhd tiéu dung ndi dia phuc hdi va chuyén
ddi thi quen tir tiéu thu tai chd (on-trade) sang mua mang vé (off-trade) khi Nghi dinh 100/2019/ND-
CP phat vi pham ndng @6 con tiép tuc thuc thi quyét liét hon, (2) SAB tiép tuc duy tri ¢d tic 8n dinh
va (3) viéc nang s@ hiiu tai Sabibeco dem lai Igi thé md& rong day chuyén san xudt. Két hgp phuang
phap dinh gid FCFF va PE, chung t6i dua ra khuyén nghi mua SAB vdi gida muc tiéu & mic VND
68,600, tuang duang vdi muc sinh [Gi 32.9%.

Cap nhat KQKD 2024

Quy 4/2024, SAB ghi nhan doanh thu thuan dat 8,933 ty dong (+4.85% YoY) va LNST dat 991 ty
dong (+2.48% YoY). Bién LN gbp mang bia (chiém tdi 85% DT thuan Q4) sut giam 1% YoY la nguyén
nhén khién bién LN gdp Quy 4 sut giam 80 diém cd ban so vdi cling ky 2023.

Tinh c& ndm 2024, doanh nghiép ghi nhan DT thudn dat 31,872 ty dong (+4.63% YoY) va LNST dat
4,494 ty dong (+5.64% YoY). Nhin chung, két qua doanh thu va Igi nhuan ca ndm chi dat tuang
(ing 92.7% va 98.1% k& hoach n&m. M6t s3 khé khén van con hién hitu nhu (1) tiéu diing ndi dia
chua thutc su’ phuc hoi manh mé nhu ky vong, (2) Nghi dinh 100/2019/ND-CP ti€p tuc dugc thuc thi
manh mé la cac nguyén nhan khién doanh nghiép khdng hoan thanh dugc ké hoach nam. Bién Igi
nhudn gdp 2024 chi dat 29.2%, giam 60 diém cd ban so vdi muic 29.8% clia ndm 2023, trong dé
bién Igi nhudn mang bia giam con 32.8% do chi phi nguyén vat liéu tang.

Tri€n vong ndm 2025

ChUing t6i du phdng doanh thu thudn nam 2025 dat 33,807 ty dong (+6.1% YoY) va LNST dat 4,795
ty dong (+6.7% YoY). Trong do, chiing t6i du’ bdo DT mang bia sé dat 29,635 ty dong, tuang (ing
miic tang +6.64% YoY Vvdi ky vong tiéu thu ni dia sé phuc héi manh mé han va kénh Modem trade
(MT) tang trung manh mé, dong thai ky vong bién LN gop mang nay sé phuc hoi [én 33.0% nhd
st dung hét ton kho dai mach gid thanh cao va quan ly chi phi t&t hon (cai tién d& gidm chi phi san
xudt v lon).

Rui ro: (1) Rui ro tang gid nguyén vat liéu; (2) Rui ro tang thué tiéu thu dac biét (TTDB); (3) Rui ro
chinh sach; (4) Rui ro tiéu thu ndi dia phuc h6i yéu han ky vong.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 34979 30461 31,872 33,807 36,482
LNt HDKD (ty VND) 5498 3811 4437 4764 5215
Lgi nhun rong (ty VND) 5499 4,255 4,494 4,795 5,362
EPS (VND) 7980 3132 3201 3520 398
BPS (V\D) 36,083 18877 18,152 18,690 19011
OPM 157 125 139 141 143
NPM 157 140 141 142 147
ROE 24 167 1839 190 207
PER (x) 90 180 170 190 170
PBR (x) 21 19 36 38 37
EV/EBITDA (X) 142 110 105 100 90

Nauion: DIt liéu cdng ty, Shinhan Securities Vigtnam
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Cap nhat KQKD 2024 va du phdong 2025

Ty dong Q4/2024  Q4/2023 Th&zgépi 2024 Thg:%' 2025F mg:%'
Doanh thu thun 8933 8520  485% 31872  4.63% 33807  61%
Méng bia 7,588 7080 423% 2,791 417% 2965 66%
Nguyén vat idu 1,247 1150 843% 3715  866% 3789 20%
Nutc gidi khét e % 2a% 163 3361% 167 25%
Khac 53 S 53%% 203 -1612% 26 64%

Lgi nhuan gdp 2,499 2456  175% 9318  2.50% 9970  7.0%
Bién Igi nhusn gop 0%  288%  080% 292%  -060% 205%  03%
Méng bia R B3%  L00% &% -060% B 02%
Nguyén vat idu 02% 0%  040%  04%  0.50% 04%  0.0%
Nuc gii Kndt 31.1% 147%  1640%  282%  520% 28%  -54%
Khéc 660%  500%  1600%  686%  870% 637%  49%
LNST 991 967  248% 4494  5.64% 4795  67%
NPATMI %5 W 1% 4330 515% 462 67%
Bién LNST 11.1% 113% 02% 141%  01% 142%  01%

Nguon: Dif liéu cdng ty, Shinhan Securities Viet Nam

Sabeco cdng bé BCTC Quy 4/2024 vdi DT thuan dat 8,933 ty dong (+4.85% YoY), trong do chti yéu dén tir
ddng gdp clia mang bia véi DT thuan 7,588 ty dong (+4.23% YoY) nhd hoat dng ddy manh mua sém dé chuén
bi cho dip Tét nguyén dan. Trong Q4, bién LN gop mang bia dat 32.3% (giam so véi cling ky la 33.3% va so véi
quy trudc 1a 32.6%) va bién LN gdp chung dat 28.0% (gidm 80 diém cd ban so véi cling ky); khién LN gdp chi
tang 1.75%, thap han muc tang trudng doanh thu. LNST Q4/2024 dat 991 ty dong (+2.48% YoY).

Lily k& 2024, Sabeco ghi nhan DT thuan ca nam dat 31,872 ty dong (+4.63% YoY) va LNST 4,494 ty dong
(+5.64% YoY), hoan thanh [an Iugt 92.7% va 98.1% ké hoach dat ra tir dau ndm. Bién LN gbp ca nam giam 60
diém o ban so Vi cling ky, tuy nhién bién LN rdng lai nhich nhe 10 diém cd ban 1én 14.1% nhd su bl d3p tir
chi phi ban hang sut giam (ty 1€ chi phi ban hang/DT thuan gidm tir 14.7% nam 2023 xudng con 12.7% ndm
2024). Ty Ié chi phi Quan ly doanh nghiép/DT thuan duy tri di ngang & muc 2.6% trong nam.

Chuing toi du’ phdng DT thuan 2025 dat 33,807 ty dong (+6.1% YoY) va LNST dat 4,795 ty dong (+6.7% YoY).
Tang trudng du’ phdng cao han so véi cling ky do chiing t6i ky vong (1) thi truGng tiéu thu ndi dia sé phuc hoi
t6t hon va (2) déng gdp qua kénh Off-trade channel ting 1&n khi ngudi tiéu diing chuyén dich théi quen tir tiéu
thu tai chd sang mua mang vé dé thich khi véi Nghi dinh 100. Thuc t&, ban 3nh dao chia sé thi phan téng trong
2024 chti yéu dén tir kénh MT (phan phdi hién dai). Chung t6i cling ky vong bién LN gdp mang bia 2025 cai
thién Ién miic 33.0% nhd st dung hét hang ton kho dai mach gia cao va quan ly chi phi t6t hon (ban lanh dao
cho biét s& cai tién dé giam chi phi san xut vé lon). Tuy nhién, gid nhdm ting gan day la mét yéu t5 can quan
sat thém, hién tai ching t6i can danh gia thém vé xu hudng gia nhom va sé cap nhat vao mo hinh dinh gia trong
cac béo cdo tiép theo.
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Cap nhat mét s6 thong tin khac:

o Ngdy 26/12/2024, Sabeco cbng bd d& hoan thanh chdo mua cdng khai 37.8 triéu o phiéu véi gia
22,000 dong), nang ty I s& hiiu Ién 65.9% va trd thanh cong ty me clia Bia Sai Gon Binh Tay (Upcom:
SBB). Py la doanh nghiép ducc biét dén vdi dong bia Sagota, va s& hitu 5 nha méy véi tdng cdng
sudt han 600 triéu lit/ndm. Viéc thau tém nay du ki€n s& gilip SAB tang kha ndng md rong ddy chuyén
san xudt. Cong ty s& bat dau hgp nhat BCTC vao ndm 2025.

o Sabeco chia sé cdng ty da xdy dung dugc cdng thiic san xuét dong bia khdng cdn. Chuyén dich sang
bia khong con va it con la mét xu hudng dang Ién gan day trong bdi canh Nghi dinh 100 ngay cang
quyét liét, tuy nhién quy md thi truding cho dong bia ndy van con khé nho. Vi vdy cdng ty chua od ké&
hoach tung san pham nay ra thi trudng.
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Ngay 14 théng 02 ndm 2025

binh gia va khuyén nghi

Cap nhat khuyén nghi Mua véi gia muc tiéu VND 68,600

Chiing ti &p dung két hdp phuang phép dinh gia P/E va Chiét khdu dong tién (DCF) vdi ty trong mdi phucng
phap la 50% dé dinh gid SAB. Chiing tdi cip nhat khuy&n nghi Mua ddi véi Tong CTCP Bia — Rugu — Nudc giai
khat Sai Gon vdi gia muc tiéu & mc VND 68,600, tuiang (g vdi mutc tang 32.9% so vdi thi gia hién tai.

Phucong phap dinh gia
Dua trén phuong phap P/E, chling toi thu thap dit liéu tlr cac doanh nghiép trong cling nganh vdi SAB hoat dong
trong nudc va khu v chau A - Théi Binh Dugng. Trung binh P/E clia cac doanh nghiép trong thng k& (ngoai

trir SAB) & miic 19.7x va P/E qua kh(r binh quan 5 nam ctia SAB la 20.4x. Két hop cling EPS du phdng nam 2025
@ miic VND 3,520, ching t6i ky vong gia muc tiéu 12 thang SAB & miic VND 70,700.

So sanh cac doanh nghiép trong nganh

Von hda Tang trudng ROA ROE
Ma chiing khoan Tén doanh nghiép P/E
(triéu USD) EPS (%) (%) (%)
002461 CH Equity GUANGZHOU ZHUJIANG BREWERY-A 255 69,515 9.13 4.90 7.70
600132 CH Equity CHONGQING BREWERY CO-A 20.1 92,074 5.53 717 62.11
HEIM MK Equity HEINEKEN MALAYSIA BHD 17.27 41,871 -7.61 -6.72 112.12
CAB MK Equity CARLSBERG BREWERY MALAYSIA 18.01 35,157 -6.28 1.40 146.82
MLBI J Equity MULTI BINTANG INDONESIA PT 11.27 19,780 6.66 15.26 88.09
BHN VN Equity HANOI BEER ALCOHOL & BEVERAGAGE 26.30 8,693 -7.71 -21.52 711

Trung binh 19.7

P/E qua khr binh quan 5 nam clia SAB 204
P/E muc tiéu 20.1

EPS 2025F (WND) | 3,520

Gia muctiéu (VND) | 70,700

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Ngay 14 théng 02 ndm 2025

D0Gi véi phuang phap FCFF, chiing t6i s dung I3i sudt trai phi€u chinh pht Viét Nam 10 ndm & miic 3.1% la lai
sudt phi rti ro, Beta dugc tinh toan dua trén dir liéu lich sir cia SAB va VNINDEX. Dua trén cac gia dinh do, gia
muc tiéu theo phuong phap FCFF clia SAB dugc dinh gia & mutc VND 66,400.

Chi phi str dung von binh quan (WACC)

WACC (%) 9.2%
Lai sudt phi rti ro (%) 3.1%
Phan b rdi ro v8n ¢d phan (%) 8.4%
Beta 0.74
Chi phi nd (%) 7.0%
Chi phi str dung von (%) 9.3%
Ty Ié ng trén von 0.01
Gid tri ng vay (ty VND) 414

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

M hinh dinh gi4 FCF ciia SAB

Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 4,795 5,362 5282 5,660 5774
Cong: Lai vay sau thué 23 28 27 30 31
Cong: Khau hao 539 548 539 549 554
Trir: Thay d6i von lut dong (167) 3 216 (171) (179)
Trur: VOn dau tu 514 304 347 348 335
Dong tién tu do (FCFF) 5,010 5,631 5,285 6,062 6,203
Ty € chiét khau 0.92 0.85 0.77 0.71 0.65
Gid tri hién tai clia dong tién tu' do 21,800
Toc do tang truéng dai han 0%
Gid tri hién tai clia gia tri dai han 43,826
Gid tri doanh nghiép 65,626
NG vay 414
Tién va tuong duong tién 21,044
Lai ich o8 ddng thiéu s& 1,155
S6 lugng ob phiéu (ty don vi) 1.28
Gia muctiéu (VND) 66,400

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
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Rui ro

1. Rii ro vé gia nguyén vt liéu nhap khau ting

SAB nhép khau mot s3 nguyén vét liéu dau vao cho san xuét bia nhu' dai mach, hoa bia, nhém. Chi phi
nguyén vét liéu dau vao nhap kh&u chiém khoang 40% chi phi gid vin. Cac nguyén vét liéu nay cd thé chiu
tac dong clia nhidu yéu t6 vi md nhu gidn doan chudi cung (g va chi phi logistic téing cao do bién dong

chinh tri, gi4 dau tng; cung — cAu nhdm trén thé gidi. D& (ing phd V& i ro bién ddng manh chi phi nguyén
vat liéu, SAB cd chinh sach mua trudc nguyén vat liéu chinh tr 6-9 thang.

2. Rui ro tang mirc thué tiéu thu dac biét (TTDB)

Thué TTDB ap dung cho bia dang & muic 65% va rugu ¢ muic 35-65% tuy muic do con. BO Tai chinh da
trinh du thao tang thué TTDB d6i vdi cac san pham khdng cd Igi cho stic khoe nhu’ rugu bia, dd udng cd

dudng,... Du' thao nay s& dudgc thdng qua tai ky hop thang 5/2025 va bét dau ap dung vao thang 1/2026.
Dy thao 16 trinh tang thué tiéu thu dac biét nhu sau:

s Thué suat . .
Mat hang hién hanh Phuongan 1 Phuong an 2

Rugu tir 20 d0 trd Ién 65% Tang tr 70% Ién 90% trong giai doan ~ Tang tir 80% Ién 100% trong giai doan
2026-2030 (mdi ném téng 5%) 2026-2030 (moi ndm tang 5%)

Rugu dudi 20 do 35% Tang tlr 40% Ién 60% trong giai doan Tang tlr 50% Ién 70% trong giai doan 2026-
2026-2030 (mGi nam tang 5%) 2030 (mGi ndm tang 5%)

Bia 65% Tang tr 70% Ién 90% trong giai doan ~ Tang tIr 80% Ién 100% trong giai doan
2026-2030 (mGi nam tang 5%) 2026-2030 (moi nam tang 5%)

Nuc gidi khat ham luong | 0% 10% 10%

dudng trén 5g/100m

Nguon: Chinh pht, Shinhan Securities Vietnam

Trong dd, Chinh pht nghiéng vé phuang an 2, bdi vi theo phugng an nay thi gia ban rugu, bia nam 2026
s& téng khoang 10% so véi ndm 2025, cAc ndm tiép theo mdi ndm gid ban s& ting 2-3% so véi ndm trudc
dé& dam bao gia san pham téng tuong (ing theo mdc dd lam phat va gia tng thu nhap.

Chiing t8i chua thé dinh lugng dugc tac dong clia luat thué mdi ddi véi Igi nhudn cac doanh nghiép trong
nganh. Tuy nhién chiing t8i cho rang tac dng cd thé s& cd trong ngan han, sau d6 nganh s& quay trd lai
tang trudng bdi vi ba ly do: (1) Xu hudng tiéu ding, hanh vi ti€u diing khong chi chiu tac dong bdi gia san
pham ma cdn cd nhiing yéu t8 khac nhu’ nhan khau hoc, viing mién, van hda; (2) Sabeco s& chuyén toan
b6 phan thu€ tang thém cho ngudi tiéu diing thdng qua tang gia ban.

Viét Nam da tréi qua 4 [an tang thué TTDB d6i vdi bia. MU thué sudt ap dung la 45% & giai doan 2010-
2012, sau d6 tang déu 1én 50% tlir nam 2013, 55% tU nam 2016, 60% tI nam 2017 va 65% tir 2018. Khi
nhin nhan lai nhiing [an tang thué TTDB trudc day, chiing toi nhan thdy rang:

(1) Vdi Sabeco (SAB), doanh thu hau nhu khong bi anh hudng nhiéu bdi viéc tang thué (loai trir
anh hudng clia dich COVID 2020-2021), trlr DT nam 2014 khdng tang truGng, con giai doan 2016~
2018 van ting vdi tdc do fan Iugt 12%/12%/5%. Bién Ioi nhudn rong gidm trong cc ndm ting thué
va sau d6 nhanh chdng hoi phuc trg lai.

(2) Bia Ha Ngi (BHN) ¢6 vé nhu chiu anh huéng nang han tir viéc tang thu€ TTDB. Doanh thu va
bién LN déu sut giam trong giai doan tang thué€. Mot phan cling dén tUr viéc BHN dan 1ép vé trong
cudc dua thi phan khi khéng thé canh tranh trong phan khiic trung va cao cap.
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Cac giai doan tang thué TTbB

50% 55% - 60% - 65% (Thué TTDB)
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Ngudn: DI liéu cong ty, Shinhan Securities Viemam

3. Rui ro chinh sach

Nhiéu chinh sach dugc Nha nudc ban hanh nh&m ngén nglra anh huéng clia tiéu thu cac san phdm cé cdn
quéa mdic anh hudng Ién x& hdi, cling nhu tiéu thu cdn & dd tudi vi thanh nién.

Nghi dinh 100/2019/ND-CP dugc ban hanh vao thang 12/2019 vé phat vi pham nong do con. Sau nghi
dinh, cling véi tac dong cla dich Covid, doanh thu SAB nam 2020 giam 27% so vdi ndm 2019. Lugng tiéu
thu bia tai & kénh on-trade nhu’ nha hang, khach san, quan an giam; dong thdi, tiéu thu qua kénh off-trade
nhu' thuong mai dién ttr,... gia tang. SAB da d&y manh viéc tiéu thu qua kénh nay d& bl dp su' sut giam &
kénh on-trade.

7 1 € Shinhan Securities
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Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

it Nam / Thut phém va do ud
[Viet Nam/ Thy pham va do uong] Ngay 14 thang 02 ndm 2025
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam

PBR clia SAB tir 2020

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietam

Biéu d PBR clia SAB
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam

EV/EBITDA ctia SAB tir nam 2020
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Nguin: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietam

Gia va ROE du phong clia SAB
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Nguidn: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Ngutn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia SAB

[Viét Nam / Thut pham va do udng]

Toing CTCP Bia— Rutu — Nufic g khét S Gon Ngay 14 thang 02 nam 2025
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Ty 1& 56 hifu tai SAB tai ngay 10/02/2025

mCong ty TNHH Vietnam Beverage

[Viét Nam / Thut pham va d6 udng]

Toing CTCP Bia— Rutu — Nufic g khét S Gon Ngay 14 thang 02 nam 2025

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) ban dau la mét xudng bia nhd dugc ngudi Phap
thanh I3p tai Sai Gon nam 1875. Bén nam 2016, SAB chinh thiic dugc niém yét trén san HOSE. Trai qua 146 ndm
lich str, d@&n nay, Sabeco d& dua Bia Viét vuon ra 38 quic gia va viing lanh thé.

Nam 2017 danh ddu mot cot mdc lich st cho SAB khi ThaiBev thau tom thanh cdng SAB Véi gia tri In dén 4.8 ty
USD théng qua Vietnam Beverage. Day la thuong vu ky luc clia nganh bia chdu A dugc thuc hién tinh dén thai
diém dd. Sau thau tém, SAB tiép tuc ting truéng va dat doanh thu 1én dén 37,999 ty dong vao ndm 2019, truéc
khi chiu tac dong ctia dai dich Covid-19 va Nghi dinh 100/2019/ND-CP phat vi pham nong do con.

Thi phan bia tai Viét Nam (%)

B6 cong thwong Khéac

2017 2018 2019 2020 2021 2022 2023

m Heineken NV Thai Beverage PCL Habeco Carlsberg A/S Khac

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam

Ngudn:  Euromonitor, Shinhan Securities Vietnam

SAB la mot trong hai doanh nghiép dau nganh san xuat bia tai Viét Nam. Thi phan nganh bia kha co dac khi tap
trung vao tay cta hai dng I6n I3 Heineken va Sabeco. Thi phan SAB bat dau bi thu hep tlir ndm 2019, ngugc lai
thi thi phan clia Heineken lai ¢6 xu hudng ma rong nhd vao nhiing chién lugc hiéu qua trong thai gian dai dich,
trong khi d6 sur sut giam thi phan Sabeco phan anh tinh hinh chung cla thi truGng. SAB dugc nhan dién rong rai
qua cac dong san pham tir binh dan dén cao cap mang huang vi Viét nhu’ bia 333, bia Saigon Chill. Trong tuong
lai, viéc nghién cdiu va cho ra mét cac dong san pham cao cip s 1a chién Iugc @& doanh nghiép cb thé duy ti
dugc vi thé va gianh thém thi phan.

2. Phan khiic va san pham

Nganh bia dugc chia 1am 4 phan khic: binh dén, phd thong, cao cap va siéu cao cip dua vao huang vi, chét
lugng va gia ca. Trong do:

< Phan khtic binh dan: DGi tugng khach hang cht yéu la tang I6p binh dan thu nhap trung binh thap véi
gi4 ca tir dudi 30 nghin/Iit (tuong duong 10,000 -12,000 VND/lon). Hai nhan hiéu ndi bat trong phan
khtic nay gdm Huda va Larue. Ngoai ra con ¢d bia hai Viét Nam, dugc san xudt chll yéu tai nha va
phan phi tai cac nha hang, quan an nho tai khu vuc nong thon va can thanh thi.

% Phan khic phd thong: BAi tuging chli y&u la ngudi lao ddng thu nhap trung binh véi gia ca tir 30,000
VND — 40,000 VND/Iit. Cac cong ty 16n trong phan khic nay gom cd Habeco, Sabeco, Heniken va
Carlsberg. San pham thudc phéan khic phé thdng dutgc phan phdi rdng rai tir thanh thi dén ndng théng
qua kénh tiéu duing tai chd (On-trade) va kénh phan ph6i mua vé nha (Off-trade).

% Phan khiic cao cap va siéu cao cdp: ddi tugng khach hang chli yéu la ngudi tiéu ding cd thu nhap
trung binh cao vdi gia ban khodng 40,000 VND/Iit. S6 Iugng cong ty chiém finh thi phan trong phan
khtc nay khéng nhiéu, trong dé Heniken véi hai san phdm Heniken va Tiger ¢6 thi phan khoang 68%
va tiép dén 13 Sabeco véi Saigon Chill va Saigon Gold. Cac san pham trong phan khic ndy dugc phan
phdi chtl yéu qua kénh on-trade tai cac nha hang, khach san. Tuy vy, vdi viéc nhan dién thuong hiéu
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BAO CAO CONG TY Téng CTCP Bia— Rutg — Nutic g knét S3i Gon Ngay 14 thang 02 nam 2025
hiéu qua va qua thdi gian dai, c4c san pham cao cap clia Heniken va Sabeco & phén khiic nay d tiép
can dudc ngudi tiéu ding tai ca cac khu vuc ndng thon va tai cac quan nhau binh dan.

STT Cong ty Thi trudng Phan khiic chinh Giaca San pham
cha luc (VND/lon)

Sabeco (SAB)  Mién Nam PhSthongvacaocip  12,000- 22,000 o2 oon Export, Sai Gon Chill, Sai Gon Special Sleek,
1 Sai Gon Gold

Habeco (BHN)  Min Bic Blr]h dan va pho 11,500 - 15,000 B|:':1. Ha N9| Bold, Ha Ni Light, Bia hai Ha NGi, Bia Ha
2 thdng NGi Premium

Heniken M!fn Trung va Phé théng, cao cap 15,000-22,000  Heniken Bac, Heniken Zero, Tiger Platinum
3 Mién Nam
4 Carlsberg Mién Trung Phdthéngvacaocdp  20,000-21,000  Carlsberg Danish Pilsner

Ngubn: D{ liéu cong ty, Shinhan Securities Vietnam

Nhin chung, theo su’ gia ting trong thu nhap, ngudi tiéu ding cd xu hudng chuyén tir phan khic binh dan sang
phan khiic phé thdng va tir phan khiic phé thdng sang phan khic cao cip. Theo Euromonitor, bia cao cip dugc
du bdo tang trudng kép 12.7% trong giai doan 2021-2026, cao hon so vdi tang trudng binh quan clia nganh
mic 4%.

3. Kénh phan phéi
Lugng bia qua cac kénh ban hang (triéu lit)
3,000 1

2,500 A

2,000 A
1,500 A
1,000 A1
500 A
0

2017 2018 2019 2020 2021 2022 2023
m Off-trade = On-trade

Nguidn: Euromonitor, Shinhan Securiies Vietnam

V& kénh phén phdi, bia dugc tiéu thu qua hai kénh 13 tiéu diing tai chd (on-trade) tai c&c quan nhau, nha hang,
khach san; va kénh phan phdi mua vé (off-trade) tai siéu thi, cifa hang tién Igi va dai ly. Do van hda mang tinh
tap thé, ngudi Viét chudng tiéu thu bia tai cAc quan nhau. Do dd, truéc ndm 2019, viéc tiéu diing tai chd 13 kénh
phan phéi bia chinh. Tuy vay, véi su’ phét trién clla thuong mai dién tr, sy’ biing phét clia dich Covid-19 cling
Nghi dinh 100 phat vi pham ndng dd cdn, nhiéu doanh nghiép nhur SAB va Heniken da trién khai ban hang online
tlr ndm 2021 d& b d&p mdt phan su sut giam doanh thu tai cic quan nhéu, nha hang. Cling tir d6, kénh off-
trade vugt qua on-trade trd thanh kénh ban hang cht yéu.

DU kénh on-trade dang phuc hdi, kénh off-trade van chiém thi phan I6n hon do su tién Igi vé gid ca, déc biét 13
tu sau dai dich COVID va nghi dinh 100 gdy anh hugng dén théi quen tiéu dling. Xu hudng nay dur kién sé dugc
duy tri, ddc biét 13 véi si’ bing nd manh mé clia thueng mai dién tr va mua sém truc tuyén.

V& hé thng phan phdi, Sabeco hién s& hitu 26 nha may bia vdi cong sudt 2.4 ty lit/ndm va 11 cdng ty thudng
mai todn qudc, vugt trdi hon hdn Heniken vdi chi 6 nha mdy bia va 8 vén phong ban hang. Mang Iu6i phan phéi
rong khap tir Bac vao Nam la thé manh clia Sabeco, gilip ti€p can dugc cac quan nhau, nha hang & kénh on-
trade. Vi kénh off-trade, Sabeco hién dang cd mét tai clfa hang tién Igi va nhiéu trang thugng mai dién tlr tir Tiki
dén Bach Hoa Xanh.
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Cd cau doanh thu SAB
86% 88% 87%
2019 2020 2021
mBia Bao bi vat tw

[Viét Nam / Thut pham va do udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

4. Cd cau doanh thu, Igi nhudn gop va chi phi hoat dong

Bia 1 san pham chil Iuc clia SAB, chiém géan 90% doanh thu va dén 98% lgi nhudn gdp. Sabeco san xuét chi

Ngay 14 thang 02 ndm 2025

yéu bia & hai phan khic 13 ph& théng va cao cip. Bién i nhuén gbp clia méng bia dudc cai thién qua cac ndm.

Mang bao bi vat tu' la cac bao bi, nguyén liéu dau vao cho bia, chll yéu dugc giao dich vdi cac bén lién quan. Do

do, tuy chiém han 10% doanh thu, bién Igi nhuan gop cho mang nay la rat thap, chi rai vao khoang 1%.

Nudc giai khat gdm cac san pham nudc od gas va nudc tinh khiét. DU bién Igi nhudn gdp trung binh & miic 25%,
doanh thu mang nay chi déng gp mot ty trong rat nhd (1% téng doanh thu).

Ca cau lgi nhudn gop SAB

96.84% 98.25%

2020 2021

87.58% 87.19%

2022 2023 2024

2019

Nuéc giai khat = Khac mBia Bao bi vat tu

98.15% 98.14% 97.85%

2022 2023 2024

Nudc giai khat Khac

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: D liéu cdng ty, Shinhan Securities Vietnam

Trong ¢a cu chi phi hoat ddng, chi phi nguyén vét liéu cd ty trong cao nhét, véi khodng 46-50% tng chi phi
hoat dong clia doanh nghiép. Trong d6, nguyén vat liéu dau vao gom dai mach, hoa bia va nhdm quyét dinh 38%
chi phi gi& vén va dugc doanh nghiép nhap kh&u. Tly vao tling loai, thong thuding, doanh nghiép thut hién chét

tru6c nguyén liéu tlr 6-9 thang.

Chi phi thué ngoai dugc cau thanh chli yéu bdi chi phi ban hang. Chi phi ban hang tai cac doanh nghiép thuc

pham va dd udng thudng chiém ty trong cao bdi viéc canh tranh trong finh vuc nay ngay cang gay gét. Do do,

viéc nhén dién thung hiéu la mét trong nhiing yéu t& quan trong dé& duy tri doanh thu va thi phan. Tai Sabeco,

chi phi ban hang tai SAB duy tri quanh mtc 12-14% doanh thu.
Ca cau chi phi hoat dong

49.30% 47.08%

46.30%

2019

®Nguyén vat liéu

2020
Chi phi nhan céng

2021
Khau hao

50.36%

2022
Chi phi thué ngoai

49.94%

2023
Chi phi béng tien khac

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 14 thang 02 ndm 2025

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2022 2023 2024 2025F 2026F  Nam (Tydéng) 2022 2023 2024 2025F 2026F
Téng tai san 34465 34056 33440 34473 35776  Doanhthuthuén 34979 30461 31872 33807 36482
Tai s3n ngén han %80 2658 BT 60 27464 Téng truting (%) 6 129 46 61 79
Tién va tufong duting tién 4069 5040 4478 3472 2909  Gidvdnhangbén (24,208) (21,370) (22,554) (23837) (25,648
Bau turTC ngén han 19411 17741 16566 18675 20,120  Lginhudngdp 10771 90t 9318 9970 10834
Céc khoan phai thu 88 129 1818 1365 1671 Bién Igf nhudn gdp (%) 308 298 22 25 297
Hang ton kho 1,447 1,668 21% 2318 1979  ChiphiBH&QLDN (5273) (5280) (4:881) (5,206) (5,619)
Tai s3n ngén han khac 1,035 875 1 202 785  LNtrHBKD 5498 3811 4437 4764 5215
Tai san déi han 7605 7503 833 84l 8312 Téng truting (%) 566 (307) 164 74 95
Tai san o8 cinh 4455 3970 353 3453 3084 Bién LN tir HDKD (%) 157 125 139 141 143
Chi phi xdy dung c bin 134 144 i) 249 385  LNkhic 1316 1560 1209 1,260 1521
Tai san dai han khéc 3150 353 4780 498 528 Thu nhdp i chinh 1091 143 1067 1153 14%
Tongng 9874 8571 9002 9173 987 Chi phitsi chith ) @) @) ) )
Ng ngan han 9,214 8,225 8,657 8,832 9,533 Trong do: Chi phi ldi vay (46) (50) (%)) (29 (3
Khoan phéi tra 2766 2476 260 270 2984 Lgfinhudn rong tir HDKD khéc 307 200 167 155 133
Vay va ng thué tai chinh ngén 659 530 245 282 311 INTT 6,813 5370 5,647 604  673%
Khdc 579 5219 570 5808 6238 Thu§ TNDN (1314 QL5  (L183)  (1,29) (1,374)
Ng dai han 660 347 345 341 338 LNsT 5499 4255 4494 4795 5362
Vay va ng thué tai chinh dai han 374 iyl 169 166 163 Téng truting (%) 00  (26) 56 67 118
LU 26 176 176 175 175 Bién i nhudn rong (%) 157 140 141 142 147
Vb chu s3 hifu 24591 25485 24437 25300 25905 LNST ¢ dong cdng ty me 524 4118 4330 462 5169
\/Gn gap chil sG hiiu 6413 12826 12826 12826 1282 Ldiich CBTS 275 137 164 173 193
Thang dufvén 0 0 0 0 0 LNtrwdcthuéva liivay 685 5420 5674 6053 6771
V6 khac 2613 2442 2,393 2,567 2,760 Téng trudng (%) 08 (210) 47 67 119
Lgi nhuép qitt i i 1555 10217 9,218 9907 10,319 Bién LN (%) 196 178 178 179 186
L[fl ichcd dﬁng khﬁng kiém sodt 1,275 1,373 1,451 1,273 1,155 LN trudc ﬂ1l|é, [E] vayvé khau hao 7420 5,990 6,223 6592 7,319
*Ng vay 1,033 01 414 448 474 Téng trieing (%) B8 (193) 39 59 110
*Ng rong (tén) (247)  (2,080) (20630) (21,6%) (22,55) Bién LN (%) 22 197 195 195 201
Luu chuyén tién té Chi s tai chinh
N&m (Ty dong) 202 203 2024 205F 2026F  Nam 2022 2023 2024  2025F  2026F
. EPS (dng) 7980 3132 3291 350 398
Tién tir HDKD 4377 1941 4245 4312 4435 BPS (dong) 3608 18877 18152 18690 19011
Lginhugn rong 6813 530 5647 604 673 DPS (déng) 180 260 360 3008 3659
Knéi hao TSCD s 50 M9 59 58 EEE gg 3(1) 1?:8 1;:2 lg:g 1;:3
(L) Y H dBu bt L03)  (166) (1249 (L121)  (1,408) EV/EBITDA 110 105 100 90
Thay 6 vén luu dong 19 (1109 574 167 ©) Ty B chitra Bt (%) 614 701 1185 833 906
Thay d6i khéc 767 (1264 (1276) (1297)  (1438) L5 B tie (%) 15 21 29 24 30
Tién tf HD déu tf (1867) 2716 137 (1502) (341) Khamengsinhld
Ty ditisinctrh @) @) @) 69 @) g 5 05 B9 w3
Thay dditai san déu @3%2) 184 (2)  QU9)  (149) Bién LNST (%) 157 140 141 142 147
Khéc 1014 1364 50 1121 1408 ROA (%) 160 125 134 139 150
Tién ti HD ti chinh (2048) (3684) (4044) (3816) (457) . ROECRL 24 17 B» BI A7
- . Kha nang tai chinh
Thay 66 v6n o8 phin - - - - - Ngvay V6 chi sit hilu (%) 42 28 17 18 18
Tién divay/(trd) ng 1 (30)  (289) # % NG vay rong/ EBITDA (%) (3025 (3686) (BL5) (392) (3082)
CBtit, i nhudn @ trd cho CSH Q419  (334) (4659 (380)  (468) Ty #vmanh todn t{'én Nmét (%) 2548 2710 2431 2508 2416
e N Kha nang thanh todn (i vay (X) 149.1 1084 2101 2087 1935
Lutu chuyén tién thuan trong nam 462 973  (562) (L006)  (563)  Higuqua hoat dong (%)
Téng tién du ném 3606 4060 5040 4478 347 552“9?Y Eabéitgngﬁ(ba’f] ()“93Y) ggi ‘3“9‘; ;‘gé ‘3'(31; ‘3‘23
_— ngay hang ton kho (ngay, ; : i . {
Thay dOrong ty ga L@ ) i i S5 ngdy khodn phéithu (ngdy) 23 48 52 47 47
Tong tén i ném 4069 00 4478 34 209 Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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Tong CTCP Bia — Rugu — Nu'dc giai khat Sai Gon (SAB VN)
Gia co phiéu Ny Khuyéh nghi Gia muctiéu | Khoang gia MT (%)
' (WD)| TB|  MaxMin
160% -
18/08/2023 (BC an dau) MUA| 182,700 02! -12.4/132
120% 1 2/02/2024 (BCGpnhdt)  MUA|  73900| 12} -256/25.1
80% 1 14/02/2025 (BCcapnhdt)  MUA 68600 -12i  81/39.8
40% A )) Yed
0% -’L‘_M'%W
40% -
-80%
A QA Q > S S N N N N O, g e e N ' )
Q"\rﬁ\é\\@\m\\r&\é\@\m\@\é\@ \QQ@W@\,@WQ'\\@W@@WQ\\@W@@ %Q’\\q'@é\@m\\@w@@ %Q\\q’@/
e SAB VNI

Gia muc tiéu
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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