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Bg phan Nghién ciu va Phéan tich VCBS

SAB: PHUC HOI TICH CUC SAU DICH

KQKD Q1.2022: phuc héi 4n tugng

KQKD Q1.2022 véi DTT tang trudéng 24,7% yoy va LN tang truéng 27,1% yoy, tuwong
rng dat 7.306,4 ty déng va 1.170,7 ty dong. Tang truong nho ting san lugng tiéu thy, gia
béan ting nhe va co ciu san pham cai thién.

Rii ro: nguyén vat li¢u diu vaoe ting cao

Rui ro giam ddi vai khuyén nghi cua ching toi bao gom san luong tiéu thu thap hon du kién
do canh tranh gay gét hon. Tiéu dung ndi dia phuc hdi yéu hon ky vong do thu nhap bi anh
huéng sau Covid 19.

Gia nguyén vat liéu tiép tuc ting cao va Sabeco chi chuyén mot phan chi phi sang ngudi
tiéu dung (Q1.22: malt +60% yoy, nhém +55%, ...).

SAB phai tiép tuc chi manh cho marketing va khuyén méi nham duy tri thi phan trong diéu
kién canh tranh nganh ngay cang gay git.

Khuyén nghi: Chang t6i kém lac hon so véi ké hoach cia BLD SAB dé ra. Trong nim
2022, chiing t6i wéc tinh DTT dat 33.006 ty dong (+25,1% yoy) va LNST CD me dat 4.224
ty dong (+7,5% yoy). Vi céc gia dinh (1) bién loi nhuan gop dat 28% (2021: 27,5%; 2020:
28,8%) nho vao viéc quan tri chi phi tét hon, thu nhap tai chinh rong dat 1.065 ty dong (-
2,9% yoy), CP BH va QLDN/DTT sé& dat 4.920 ty dong (+20,1% yoy), chiém ty trong
14,9%/DTT (2021: 15,5%, 2020: 12,7%).

Chung tdi nang khuyén nghi tir Nam giir 1én mic Kha quan cho SAB véi mirc gia muc tiéu
170.000 ddng/cp, twong wng P/E muc tiéu 25,8x lan, dua vao ky vong phuc hdi tich cyc
trong 2022 tr& di. Tai muc gia 155.600 dong/cp, SAB dang duoc giao dich véi P/E nim
2022 1223,6 x lan.

Ngay 27 thang 06 nam 2022
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KQKD Q1.2022

Q1.2022: KQKD phuc hdi tich
cuc, doanh thu ting manh 25%
yoy, quan ly chi phi tét

Bo phan Nghién ciru va Phan tich VCBS

SAB cong b6 KQKD Q1.2022 véi DTT ting truong 24,7% yoy va LN ting truwéng 27,1%
yoy, twong wng dat 7.306,4 ty dong va 1.170,7 ty ddng. Tang truong nho tang san luong tiéu thy,
gi4 ban tang nhe va co cau san pham cai thién.

Bién lai gop dat 29,8%, ting nhe so véi mirc 29,2% cung Ky nim ngoai. Mac du gid nguyén
liéu chinh nhu malt (+60% yoy) va nhdm (+55% yoy) da tang cao trong thoi gian vira qua. SAB da
quan ly chi phi nguyén liéu tét nho vao cac hop ddng mua ky han cuing sy hd trg tir ThaiBev va
lugng ton kho thanh pham tuong d6i cao vao cudi nam 2021. Ching tdi cho rang ngoai quan ly tbt
NVL thi co cdu san phim cua SAB ciing gbp phan ting bién gop trong bdi canh gia ddu vao ting
cao.

Chi tiéu
Ql22 Ql21 Q421  YoY Q122 Q121 Q4.21

Bia 6,414 5,167 7621  241%  33.9% 32.9% 32.9%
Bao bi 854 623 1,373 36.9% 1.5% 0.8% 2.1%
Nuéc giai khat 52 64 45 -19.7%  31.9% 25.6% 28.9%
Cdn ruou 12 12 17 1.3% 9.3% 1.6% 6.9%
Téng 7,306 5,861 9,004 247%  29.6%  29.0% 27.4%

Nguon: SAB, VCBS tang hop

CP BH & QLDN ciing dugc duy tri & mirc thap 1a 920,2 ty dong, giam 9,4 % so véi cung ky; SAB
da tiét giam CP cao khi ty 1¢ chi phi BH&QLDN/Doanh thu giam xudng 12,6%, thap hon dang ké
so voi muc 17,3% trong Q1/2021.

CP Béan hang: Chung tdi cho rang SAB ting trudong nhd vao dong gop khong nhé cua chién dich
tang cuong tiép thi va quang cdo cua Sabeco tir Q4.2021. Trong nim 2021, SAB di manh tay chi
cho quang cdo & khuyén mai rit cao. Ké tir khi mét thi phan vao ddi thu Heineken trong nim
2020, nim ngoai SAB d tiang cudng day manh tiép thi va quang co nham cung cé va gianh lai thi
phan. Bic biét trong Q4.2021. Viéc ddy manh ciing nhu thay dbi quang cao va tiép thu da phan nao
cho thay hiéu qua trong Q1.2022.
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Thu nhap tai chinh dat 229 ty, giam 45,2% yoy do khong con khoan LN tai chinh dot bién khac
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trong Q1.2021 (tir thoi von OCB).

V6i nhimng diém tich cuc trén, thi LNST CP CT me dat 1.170,7 ty ddng (+27,1% yoy, hoan thanh
26% KH nam 2022).

San lweng bia san xuat phuc hdi  Theo Tong cuc Thong ké, san lweng bia Vigt Nam san xuit liiy ké 5 thang dau nim 2022 dat
manh sau dich. Lwgng san xuat 2,03 ty lit, ting 18,6% so véi cUng Ky nim ngoai va ting 5,9% so véi cling Ky nim 2019 (mic
bia VN t8ang 18,6% yoy va ting trwéc dich Covid 19). Theo Euromonitor du phong nganh bia VN ky vong dat murc tang truong
5,9% sv cung ky 2019 (mikc truwéc  kép CAGR 4,8%, dat 5.3 ty lit trong ndm 2025.

dich Covid)
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So sanh twong quan giira SAB va ting trwéng san xuit bia VN thi SAB ké tir cudi 2021 da c6

mikc phuc hdi tét hon so véi nganh.

Ting trudng tidu thy ciia SAB vs. SL sin xuét nganh bia
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Nguon: B Cong Thirong, GSO, Vebs tong hop
Trién vong 2022: nhu cau phuc hai tét sau dich khi kinh té mé cira tré lai

Nganh bia ruou dwgc dy bao sé quay lai ting truéng ca kénh on-trade va off-trade trong 2022.
Chinh phu Viét Nam thuc hién chinh sach “séng chung an toan véi Covid”, va trién khai tiém
chuang tét. Nén kinh té ky vong phuc hdi nhanh chong va ngudi tiéu ding ra ngoai va chi tiéu nhiéu
hon. Viét Nam c6 dan sé tang va tudi trung binh tré, nguoi tiéu ding nhém tudi tré co xu hudéng
dung céc san phiam cao cap va thir san pham méi.

V6i chinh sach “song chung an toan véi Covid 197 ciia Viét Nam da ting muc tiéu thu do udng c6
cdn, cac kénh ban tai chd (on premise) phan Ién da quay vé hoat dong nhu trudc dich, tuy nhién
suc tiéu thu cua nguoi tiéu dung chua quay lai mac “ndo nhiét” nhu truéc Covid 19. Céc hoat dong
dich vu nhu du lich, vui choi giai tri da c6 thé hoat dong tr lai, tuy nhién luong khach quéc té dén
Viét Nam van con khiém tén.

Su canh tranh trong linh vuc bia tré nén khéc liét hon khi cac cong ty s& ¢d gang nang cao vi thé va
thi phan. SAB duy kién s& tiép tuc mo rong danh muc thuong hiéu, dap tmg nhu cau ngay cang ting
clia ngudi tiéu ding dbi véi cac thuong hiéu cao cép, ciing nhu duy tri sic canh tranh so Vi
Heineken Viét Nam.

Khich quéc t& dén Viét Nam Ting truéng s6 lwong khach theo phwong thire
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Nguan: GSO, Vcbs téng hop
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Gia nguyén liéu diu vao

Bo phan Nghién ciru va Phan tich VCBS

Gia nguyén li¢u diu vao nhu malt ting riat manh tir diu niam, wéc tinh trung binh Q1.22
ting 60% yoy va ting hon 30% sv. trung binh nim 2021. Theo BLD vé nguyén vat liéu dau
vao SAB dd dam bao viéc mua nguyén liéu nhu dai mach va nhom da dugce dam bao cho viéc
san Xuat trong nam nay. Dong thoi SAB ciing tich cuc thyc hién cac bién phap cat giam chi phi
nhu ning lugng mat troi, tiét kiem dién. ..

Cudc chién giira Nga va Ukraine s& khong anh huong truc tiép dén 1Ga mach nha, du 2 quéc gia
chiém 18% san luong va cung cip 30% cho toan cau, nhung chu yéu Iam thirc an chin nudi
(TAGS) chir khong phai Ida mach u nha.

Tuy nhién nhu cau cao trong ngin han ¢ Ia mach lam TAGS ting s& anh huéng gian tiép dén
mach nha Iam bia. Do c6 sy thay ddi trong cau trdc thi trueong IGa mach, mach lam TAGS cho
bién loi nhuan gop cao hon so véi mach 1 nha va didu d6 khuyén khich nong dan chuyén tir lta
mach & mach nha sang lia mach cho TAGS.
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Nguon: USDA, CME, CRU Group, Rabobank, Vcbs téng hop

Vi mach u nha c6 thé chuyén sang 1am TAGS nhung khong c6 chiéu nguoc lai, trong khi nhu
cau lta mach TAGS ting cao va sy thiéu hut cua IGa mach TAGS c6 thé anh huong dén ngudn
cung cua lda mach u nha khi chién tranh kéo dai.

Vi vy gia lia mach @ nha du kién sé ting gia cho dén cudi nim 2022 va giira nim 2023.
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QUAN PIEM PAU TU

NAM GIU
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Xu huéng nhom trong 5 nam qua
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Nguon: Bloomberg, Vcbs téng hop

Truée &p luc gia NVL dau vao ting nhanh, dau thang 4/2022, nhiéu loai bia lién tuc ting gia
khoang 3-5% so véi cubi nam 2021. Trong nim 2021, SAB di ¢ 2 dot ting gia san pham va
Q1.2022 SAB ¢6 1 dot ting gia san pham.

SAB dit ké hoach ting trweéng DT va LNST lan lugt 32% yoy va 17% yoy. Cu thé DT dat
34.791 ty dong va LNST dat 4.581 ty dong. Ké hoach DT 2022 kha tich cuc cao hon mic DT
KH niam 2021, tuy nhién muc loi nhuan lai ting trudng thap hon.

Theo BLD SAB cho ring xu huéng tiéu thy dong can cao cap s& tiép tuc da ting trudng, tuy
nhién, xu huéng chuyén dich sang cac phan khic thap hon cua ngudi tiéu dung do thu nhap bi
anh huong boi dich Covid kéo dai c6 thé tiép tuc anh hudng dén 2022.

Hoan

Chi tiéu 2,021 KH?2021  thanh KH 2022 vaTHHzggzzl
KH 2021

DT 26,374 33,491 79% 34,791 31.9%

LNST 3677 5,289 70% 4581 24.6%

Cong ty s& chi tra co tirc bang 1a 35% cho nam 2022, bang ty 1é nam 2021 (da chia c6 tuc tién
mit 1a 3.500 dong/cp). Twong tng 51% LNST ké hoach.

Ping ky thém nganh nghé kinh doanh: SAB ding ky b6 sung nganh san xuat dién gié, dién
mat troi va dién khac cho SAB, va céc chi nhéanh, cdng ty con cta minh.

Ching tdi ky vong nam 2022, nganh bia s& phuc hdi tich cuc sau dich, véi chinh sach “séng
chung an toan véi Covid 197 cua Viét Nam s& gia ting muc tiéu thu dd udng cé cdn, khi cac
kénh ban tai chd (on premise) phan 16n da quay vé hoat dong nhu truéc dich, tuy nhién stc tiéu
thu cua nguoi tiéu dung chua quay lai mic “nao nhiét” nhu trudc Covid 19. Céc hoat dong dich
vu nhu du lich, vui choi giai tri dd c6 thé hoat dong tré lai, tuy nhién lugng khach quéc té dén
Viét Nam van con khiém tén. DT ting nho san lugng va gia ban tang. Tuy nhién, truéc ap luc
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ciia chi phi NVL ting cao bién loi nhuan ciia nganh bia s& bi tac dong déng ké.

Ching tdi cap nhat woc tinh ddi voi SAB duya trén két qua kinh doanh nam 2021. Ching toi
kém lac hon so véi ké hoach cia BLD SAB dé ra. Trong nam 2022, chiing t6i u6c tinh DTT dat
33.006 ty ddng (+25,1% yoy) va LNST CD me dat 4.224 ty ddng (+7,5% yoy). Vi céc gia
dinh (1) bién lgi nhuan gép dat 28% (2021: 27,5%; 2020: 28,8%) nho vao viéc quan tri chi phi
tét hon, thu nhap tai chinh rong dat 1.065 ty ddng (-2,9% yoy), CP BH va QLDN/DTT s& dat
4.920 ty ddng (+20,1% yoy), chiém ty trong 14,9%/DTT (2021: 15,5%, 2020: 12,7%).

Chuing t6i nang khuyén nghi tir Nam giir 1én mic Kha quan cho SAB véi mic gia muc tiéu
170.000 dong/cp, twong tng P/E muc tiéu 25,8x lan, dwa vao ky vong phuc hdi tich cuc trong
2022 trg di. Tai mirc gia 155.600 ddng/cp, SAB dang duoc giao dich véi P/E nam 2022 1a 23,6
x lan.
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Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.
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