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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 220.500

Gié thj treong (10/08/2022)  182.000

Loi nhuan ky vong 21,2%

THONG TIN CO PHAN
HSX
136.980-189.900

San giao dich

Khoang gia 52 tuan

Vén héa 116.713 Ty VND
SL c¢b phiéu Iu hanh 641.281.186
KLGD binh quan 10 ngay 202.270
% s& hiru nwéc ngoai 62,8%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 3.500
Ty lé c6 tirc/thi gia 1,9%
Beta 0,6
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YTD 1T 3T 6T

SAB 18,5% 17,5% 11,7% 8,3%

VN-Index -17,6% 6,3% 1,2% -16,8%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

Tong CTCP Bia — Rwou — Nwérc
giai khat Sai Gon

Reuters: SAB.HM Bloomberg: SAB VN

Dw b&o I nhuan tiép tuc ting trwéng manh trong 2H 2022

Két qua kinh doanh Q2 2022 vwot xa ky vong. SAB cdng bé doanh thu thuan
9.008 ty ddng (+25% yoy) va lgi nhuan sau thué thudc cb déng cong ty me (NPAT-
MI) 1.668 ty ddng (+67% yoy). Nhw vay sau 6 thang dau nam, cong ty da dat lan
lwot 47% ké hoach doanh thu va 61% ké hoach lgi nhuan nam.

7

< Nganh bia Viét Nam tiép tuc da hdi phuc theo sb liéu san xuét cia GSO
va théng ké ciia Google Mobility Report.

% Sabeco tiép tuc mé& rong thi phan so véi Heineken. Théng qua Saigon
Special va Saigon Chill, céng ty da tang cwong sw hién dién cta minh tai
kénh on-trade va phan khic mass-premium, trong khi van git virng vi thé
s6 1 tai phan khac mainstream.

% Bién lgi nhuan gop tdng manh nhd ting gia ban va chét truwéc chi phi,

coéng thém quan ly chi phi SG&A/doanh thu tét gitp bién lgi nhuan rong

cai thién manh mé, gép phan vao KQKD Q2 tang trwéng an twong.

Dw bao KQKD ntra cubi 2022 tiép da tang trieéng manh mé. Dwa trén nhirng
dién bién KQKD 1H 2022, BVSC diéu chinh tang dw bao 2022 dbi voi SAB, voi
doanh thu thuan 34.145 ty dong (+29,5% yoy) va loi nhuan sau thué thudc cb déng
cobng ty me 5.603 ty déng (+52,4% yoy). Co s& dw bao: (i) san lwong tiéu thu tiép
tuc tang manh t& nén thap Q3 2021, ca nam tang 20%; (ii) bién gdp c6 thé gidm
lai do chi phi dau vao dan phan anh da tdng nhwng van sé cao hon ndm ngoai;
(iii) SG&A/doanh thu dw b&o van dwoc quan ly tét, duy tri mirc thap hon cung ky.
Dw béo lan nay tang 3,4% vé doanh thu va 18,7% vé lgi nhuan so véi dy bao
trwéc. EPS twong rng 8.038 dong/cp va P/E dw phong 22,6 1an, dwa trén gia
dong cira ngay 10/08/2022.

Khuyén nghi dau tw: Trén co sé& ky vong KQKD nira cudi 2022 kha quan, BVSC
duy tri khuyén nghi OUTPERFORM dbi v&i SAB, gia muc tiéu 220.500 déng/cp.
Dinh gia dwa trén m&rc PER binh quan 25,1 |an cla c4c doanh nghiép cliing nganh
va EPS binh quan 2022 - 2023.
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Két qua kinh doanh Q2 2022 vwot xa ky vong

SAB c6ng bé doanh thu thuan 9.008 ty ddng (+25% yoy) va loi nhuan sau thué thudc cd déng cong
ty me (NPAT-MI) 1.668 ty ddng (+67% yoy). Nhw vay sau 6 thang dau ndm, cong ty da dat lan lwot
47% ké hoach doanh thu va 61% ké& hoach lgi nhuan nam.

% Thitrwong biatai Viét Nam tiép tuc da phuc héi thé hién qua théng ké vé san lwong san
xuét bia trong 7T 2022 (GSO) va chi s6 do lwdng sb lwot khach dén cac khu vuc ban 18 &
vui choi giai tri tinh dén ngay 5/8/2022 (Retail & Recreation — Google Mobility Report).

Hinh 1: Lwot dén cac khu vwe ban 18, vui Hinh 2: San lweng san xuét bia ting vot so
choi giai tri trén da phuc hoi vé&i cung ky
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Ngudn: Google Mobility Report, GSO

< Dan dau ting trwéng vé thi phan. Theo bao cdo KQKD gan nhét ctia 2 doanh nghiép bia
I&n nhat Viét Nam thi Sabeco van dang tiép tuc mé rong thi phan nhanh hon so véi
Heineken, du Heineken ciing da bat dau c6 bwdc hdi phuc rd rang hon trong Q2 2022. Dién
bién nay co6 thé dwoc giai thich nhw sau: (i) dich COVID-19 da anh hwéng dang ké dén
kénh tiéu thu on-trade, dung lwong thj trwdng nay theo Sabeco da gidm rat manh sau dich
va van chwa phuc hdi vé mirc ci; (i) lam phat cao lam kéo dai xu hwéng down-trade cla
ngwdi tiéu dung dén cac san phdm mainstream thay vi mass-premium. Can nhéc lai rang,

ca on-trade va mass-premium déu la thé manh cta Heineken tai Viét Nam.

Hinh 3: Tang trwwéng san lwging cua cac cong ty trong nganh

2020 2021 Q1 2022 Q2 2022
Sabeco -26% -10% + high teen (%) + mid teen (%)
Heineken flat (%) - high teens (%) - low single (%) + high single (%)
Carlsberg - mid single (%) + high single (%) + high single (%) Chuwa c6 s6 liéu

Ngudn: BVSC téng hop
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< Tiép tuc cai tién portfolio san pham. Danh muc san pham ctia Sabeco da dwoc da dang
hoa dang ké tir khi c6 sy ra doi ctia Bia Viét va Saigon Chill. Sy tach bach vé& phan khic
ré rang hon va ddy manh dau tw quang cao da gip nhan dién thwong hiéu cta cac san
phdm Bia Saigon cai thién. Vi du dién hinh & Saigon Special (hwéng dén khach hang tudi
chirng chac) sau khi thay ddi hwong vi va bao bi ké tir thang 4 da ghi nhan tang trwéng
dang khich 1&. Bén canh d6, Sabeco ciing dang day manh Saigon Chill (hwéng t&i khach
hang tré tudi hon) théng qua s kién “Bat Mood Heé — Chill S&ng Khoai” kéo dai ti thang 7
dén gitra thang 9. Théng qua hai s&n phdm nay, Sabeco dang tang trwéng thi phan rat
tét tai phan khic mass-premium va on-trade, san choi ma coéng ty chwa thwe sy chi
trong trong qué khr. M&t khac, cong ty ciing tiép tuc gitr vieng ngdi vi sé 1 tai phan
khic mainstream véi san phdm Saigon Lager, 333 va dac biét la Bia Lac Viét, trwdc sw

tAn cdng manh mé tr phia Heineken véi sdn phadm Bia Viét.

Hinh 4: Chwong trinh “Bat Mood Hé” Hinh 5: Dién mao mé&i cta Saigon Special
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< Bién lgi nhuan gdp tang manh. SAB ghi nhan bién gép cao ky luc 38,2% cho mang bia
trong Q2 2022 nhé tang gia ban (2 dot tding manh nhét & cudi 2021 va thang 4 2022),
trong khi gia dau vao chwa thyc sy thé hién mic ting thuc té trén thi trudng trong 6
thang dau ndm do cong ty da chét trwdc gia nguyén vat liéu véi ky han dai. Bén ting gia
ban, viéc cai thién hiéu qua san xuét (ty I& st dung dai mach, hoa bia, enzyme, dién,
nwéc, v.v) cling giup bdo vé bién lgi nhuan trwdc da tdng manh cda chi phi san xuét. Tuy
nhién, SAB ciing nhan dinh bién gép c6 thé sé giam lai trong 2H 2022 do gia dau
vao hach toan dan tang Ién. Gia nhém da gidm gan 40% ké t& dinh vao thang 3 2022
nhwng van & mirc cao hon twong déi so véi dau 2021; trong khi d6 gia lda mach van duy
tri mlrc tang 29% YTD, dac biét k& tr khi xay ra cudc xung dot Nga — Ukraine. Méc du
vay, v&i mipc tang gia ban trong thoi gian vira qua, BVSC cho réng bién gop binh

quan trong 2H 2022 van sé cao hon cung ky.
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Hinh 6: GPM bia Q2 cuia SAB dat mirc cao ky luc
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Nguén: BCTC SAB
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Ngudn: Bloomberg

% SG&A trén doanh thu duy tri mirc thap. Chi sé nay ghi nhan & mic 13,1% trong Q2,
tang nhe so vé&i Q1 nhuwng van thp hon nhiéu so véi mire 16,6% cung ky nam trwdc.
Ban lanh dao SAB chi ra mét sé ly do chinh: (i) céng ty da dau tw rat manh cho thuwong
hiéu trong ndm 2021 — dinh diém dich COVID-19; (ii) ho da tr& nén chon loc hon va hiéu
qua hon trong viéc chi tieu cho quang céo va tiép thi. Do do, bén canh bién gop tang,
SG&A duoc khéng ché tt cling gép phan khéng nhé gitp SAB ghi nhan mot KQKD rat
an twong trong Q2 ndi riéng va ca 1H 2022 néi chung.
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Hinh 9: SG&A / Doanh thu dwoc kiém soat t6t
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Nguén: BCTC SAB

Dw bao KQKD nira cudi 2022 tiép da tang trwéng an twong

Dwa trén nhirng dién bién KQKD 1H 2022, BVSC diéu chinh t&ng dw bao 2022 dbi véi SAB, voi
doanh thu thuan 34.145 ty ddng (+29,5% yoy) va loi nhuan sau thué thudéc cd déng cong ty me
5.603 ty dong (+52,4% yoy). Dw bao lan nay tang 3,4% vé doanh thu va 18,7% vé lgi nhuan so
v&i dw bao trwéc. EPS twong (png 8.038 dong/cp va P/E dw phéng 22,6 1an, dwa trén gia déng
ctra ngay 10/08/2022.

Chuing ti tém tat cac gid dinh chinh nhw sau:

< Gia ban binh quan ca nam tang 10%.

% San lwong tiéu thu bia tadng 20% tr mic 15% cla dy bao trwdc. Mrc tang trwdng &n
twong trong 1H 2022 cong véi mirc nén thap Q3 2021 lam téng sw tw tin cha ching toi
cho dy bao ntra cudi 2022.

< Bién gop binh quan ca nam dat 35% (so v&i 33,9% - Q1 va 38,2% - Q2). Diéu nay co
nghia la bién gép sé gidm lai trong 2H 2022 dung theo ky vong clia ban lanh dao SAB,
tuy nhién van cao hon so véi cung ky nam trwdc.

% Than trong gia dinh SG&A / doanh thu ting nhe trong 2H 2022 so v&i 1H dé tiép tuc hd
tro tang thi phan va tiéu thu bia trong béi canh thu nhap cGa nguwdi tiéu dung van chua
phuc héi va chi phi sinh hoat van cao do lam phat. Tuy nhién, SG&A / doanh thu ca ndm

van dy bao & mirc 12%, thap hon 1% so véi ndm ngoai.
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Hinh 10: So sanh cac doanh nghiép cung nganh

Tén doanh nghiép

Trung binh

Trung vi

SAB VN Equity
ABEV3 BZ Equity
ABI BB Equity
600600 CH Equity
RBREW DC Equity
HEIM MK Equity
NB NL Equity
TPX/A CN Equity
TAP US Equity
CARLB DC Equity
HEIO NA Equity
291 HK Equity
1876 HK Equity
HEIA NA Equity
TBL TZ Equity
002461 CH Equity
BHN VN Equity
CAB MK Equity
OLVAS FH Equity
YNGN LN Equity
SBM MC Equity
2502 JP Equity
STZ US Equity
2501 JP Equity
THBEV SP Equity
2503 JP Equity
FIFCOCA CR Equity
EMI PM Equity
DGH SJ Equity
603919 CH Equity
NAPA US Equity
AHL TP Equity

SAIGON BEER ALCOHOL BEVERAGE
AMBEV SA

ANHEUSER-BUSCH INBEV SA/NV
TSINGTAO BREWERY CO LTD-A
ROYAL UNIBREW

HEINEKEN MALAYSIA BHD
NIGERIAN BREWERIES PLC
MOLSON COORS CANADA INC -A
MOLSON COORS BEVERAGE CO - B
CARLSBERG AS-B

HEINEKEN HOLDING NV

CHINA RESOURCES BEER HOLDING
BUDWEISER BREWING CO APAC LT
HEINEKEN NV

TANZANIA BREWERIES LTD
GUANGZHOU ZHUJIANG BREWERY-A
HANOI BEER ALCOHOL & BEVERAG
CARLSBERG BREWERY MALAYSIA B
OLVI OYJ-A SHARES

YOUNG & CO'S BREWERY PLC -NV
SOCIETE DES BOISSONS DU MARO
ASAHI GROUP HOLDINGS LTD
CONSTELLATION BRANDS INC-A
SAPPORO HOLDINGS LTD

THAI BEVERAGE PCL

KIRIN HOLDINGS CO LTD

FLORIDA ICE & FARM CO SA-CA
EMPERADOR INC

DISTELL GROUP HOLDINGS LTD
JINHUI LIQUOR CO LTD-A
DUCKHORN PORTFOLIO INC/THE
ANGOSTURA HOLDINGS LTD

4.941
45.281
108.424
17.834
4.164
1.626
884
751
12.007
19.522
21.794
22.234
38.634
55.183
1.380
2.462
544
1.559
783
725
677
17.413
46.442
1.675
11.933
15.036
1.000
5.435
2.308
2.272
2.152
803

25,1
22,9

25,7
17,1
27,7
45,1
22,9
25,4
16,0
20,5
12,5
19,8
12,0
32,8
36,0
15,2
22,9
27,2
39,6
30,7
17,1
16,9
20,7
17,9
31,1
16,5
15,9
20,2
10,3
30,6
19,6
41,3
33,8
34,5

17,4 2,6
13,3 2,4
20,9 1,9
16,5 4,1

6,0 1,0
12,4 1,0
38,3 2,4
61,4 3,4
12,0 3,5

5,9 2,5

7,3 2,6
15,9 2,6
21,4 2,0
151 1,3

9,8 1,0
12,6 1,6
22,8 #N/A N/A

6,1 1,6

7,0 4,3
96,8 34
17,4 3,1

3,3 2,6
24,3 4,6

8,2 2,4
13,3 1,3

0,3 15
16,4 3,1
12,8 2,9
18,0 4,7
13,6 0,6
13,9 #N/A N/A
12,4 0,7

7,8 #N/A N/A
12,3 13

Nguén: Bloomberg
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CHIi SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can dodi ké toan

Don vi (ty VND)

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

Tai san ¢ dinh hitu hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No¢ dai han

Vén cht s& hivu

Tdng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwéng doanh thu (%)

Tang trwédng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lgi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ ciu vén

No vay/Téng tai sén (%)

No vay/Téng vén chl s& hiru (%)
Chi tiéu trén méi ¢ phan

EPS (dbng/cd phan)

Gia tri s& sach (ddng/cd phan)

2020 2021 2022F 2023F
27.961 26.374 34.145 38.982
19.460 18.765 23.508 26.545

8.501 7.609 10.636 12.436
974 1.120 1.088 1.268
105 23 3 (10)

4.723 3.677 5.603 6.645

2020 2021 2022F 2023F
2.726 3.606 4.110 4.944

591 468 656 736
1.447 1.668 1.772 1.981
4.875 4.402 4.410 4.232
2.351 2.125 2.125 2.125

27.375 30.487 33.288 37.528
5.173 7.258 7.525 8.173
987 634 355 394
21.215 22.595 25.408 28.961
27.375 30.487 33.288 37.528
2020 2021 2022F 2023F
-26,2% -5,7% 29,5% 14,2%
-6,5% -22,1% 52,4% 18,6%
30,4% 28,8% 31,2% 31,9%
16,9% 13,9% 16,4% 17,0%
17,3% 12,1% 16,8% 17,7%
22,3% 16,3% 22,1% 22,9%
22,5% 25,9% 23,7% 22,8%
29,0% 34,9% 31,0% 29,6%
6.776 5.275 8.038 9.534
33.083 35.234 39.621 45.161



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing Lwu Van Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khdi Pho Giam ddc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn
D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn
Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong
No6ng nghiép, Tién ich cong cong Cong nghiép, Vat liéu co ban, Ngan hang Chién Iwoc thi treong
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Hoang Bao Ngoc

Thép, Phan bén, Dau khi Cang, Van tai bién Chién Iwoc thi treong
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn ngochb@bvsc.com.vn

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

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




