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Thang 11, 2023

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 74.500

Gia thi treong (21/11/2023)  63.100

Loi nhuan ky vong +18,1%

THONG TIN CO PHAN

HSX
56.700-97.165
80.930 ty dong
1.282.562.372

San giao dich
Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quéan 10 ngay 828.166
% s& hiru nwéc ngoai 61,70%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 4.000
Ty lé cb tirc/thi gia 6,3
Beta 1,23
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SAB -29,2% -8,8% -19,3% -20,1%

VN-Index 52% 08% -7,6% 1,2%

Chuyén vién phan tich
Trwong Sy Phu, 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

Tiéu thu bia phuc héi cham hon dw kién. Pinh gia da tré vé ving thap
trong lich str

KQKD Q3 2023 tiép tuc sut giam so v&i ciing ky. Doanh thu thun 7.415 ty dong (-14,1%
yoy) va loi nhuan sau thué - cdts 1.044 ty déng (-22,2% yoy). Nhw vay sau 9 thang dau
nam, SAB chi m&i hoan thanh 1an lwgt 72% va 55% ké hoach doanh thu va Igi nhuan cho
ca nam 2023. M6t sb diém dang cha y:

% Tiéu thu bia chwa c6 dau hiéu phuc héi. Theo Kantar, tam ly ngwdi tiéu dung c6
cai thién nhe trong Q3 2023 nhwng van & trang thai than trong, qua dé céac hd gia
dinh tiép tuc can trong trong quan ly chi tiéu, cat giam cac hoat déng &n ubng va giai
tri & bén ngoai. Trong bdi canh d6, tiéu thu bia danh d4u sw sut giam khoang 9%
trong 9 thang dau 2023 theo wéc tinh ca AC Nielsen. Cac doanh nghiép tiéu biéu
nganh bia d&u bao céo doanh thu gidm: Sabeco -13% yoy, Habeco -7% yoy va
Heineken -15% yoy. Ngoai ra, ban I&nh dao SAB ciing cho réng viéc thwc hién gét
gao Nghi dinh 100 vé& Néng do cén ciing gép phan gay ap lwc Ién ngudi tiéu dung.
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Thi phan SAB duy tri xu hwéng ting nhe so véi Heineken. Thi truwdng bia tiép tuc
chuyén dich tir phan khic can cao cép xudng phd théng trong bdi canh kinh t& kho
khan. Qua d6, SAB vé&i st)c manh vwot trdi sén ¢ trong phan khic nay véi nhiéu
dong san pham nhw Lager, Export, 333, Lac Viét, v.v da ghi nhan sut gidam vé doanh
sb it hon Heineken khi déi thd phu thudc nhiéu vao thwong hiéu Tiger thudc phan
khuc can cao cap. Ap Iwc chi tiéu cho ban hang van cao. Du doanh sb sut giam,
chi phi ban hang khéng gidm nhiéu khién cho ty 1& trén doanh thu ting 160 bps yoy
trong Q3 2023. Chuing t6i cho réng xu hwéng nay van con tiép dién.

% Bién gép Q3 2023 giam 110 bps yoy do chi phi d&u vao ting. Tuy vay, vé&i nd luc
kiém soat chi phi va ting hiéu qua san xuét, bién gop Q3 dwoc duy tri kha 6n dinh
so v@i 1H 2023. Chung t6i ky vong bién gdp sé dwoc cai thién nhe trong 2024 sau
khi cac hop ddng mua nguyén liéu gia cao da st dung hét.

Diéu chinh giam dw b&o 2023. Doanh thu 30.666 ty déng (-12,3% yoy) va loi nhuan sau

thué - cdts 4.216 ty dbéng (-19,3% yoy), chd yéu do sy suy yéu trong tiéu thu bia kéo dai va

canh tranh chi tiéu ban hang gay gat. EPS dw phéng 3.024 déng/cp va P/E 20,9 lan.

BVSC than trong hon vé trién vong 2024. C& Sabeco va Heineken d&u cé quan diém

than trong va cho rang tiéu thu bia s& phuc hdi tir ntra sau 2024 hodc dau 2025. Riéng

Sabeco du chua dwa ra ké hoach cu thé cho 2024 nhung cho rang sé phan dau dé& KQKD

it nhat béng hoac tang trwdng nhe so v&i ndm nay, nhan manh viéc tiép tuc kiém soéat chi

phi hoat dong trong d6 quan ly sw hiéu qua cda chi tiéu cho ban hang dwgc dat Ién hang

d&u. Trén nhirng co s& d6, BVSC dy bao KQKD 2024 véi doanh thu 32.080 ty ddng (+4,6%

yoy) va loi nhuan sau thué - cdts 4.436 ty ddng (+5,2% yoy). EPS dw phéng 3.182 déng/cp

va P/E 19,8 Ian.

Khuyén nghi dau tw: Sau khi gia ¢ phiéu da sut giam gan 30% ké tlr dAu ndm phan anh

KQKD kém kha quan, BVSC cho ring SAB da tré vé thip va an toan so véi lich stv. Ching

t6i khuyén nghi OUTPERFORM véi gia muc tiéu 74.500 ddng/cp, twong (ng véi P/E duy

phéng binh quan 23,4 14n trén lgi nhuan ndm 2024. Lwu y gia muyc tiéu trén thap hon 23%

so véi cap nhat trwée, chi yéu cho didu chinh gidm dw bao 2023 va 2024. Nha dau tw than

trong c6 thé tiép tuc theo dsi dién bién cla tiéu thu bia trong vai quy t&i trwéc khi dua ra

quyét dinh dau tuw.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 26.374 34.979 30.666 32.080
Gia vén 18.765 24.208 21.274 22.135
Loi nhuan gop 7.609 10.771 9.392 9.945
Doanh thu tai chinh 1.120 1.001 1.324 981
Chi phi tai chinh 23 82 72 49
Loi nhuan sau thué 3.677 5.224 4.216 4.436

Bang can dbi ké toan

DPon vi (ty VND) 2021 2022 2023F 2024F
Tién & khoan twong dwong tién 3.606 4.069 2.521 2.500
Céc khoan phai thu ngén han 468 898 787 823
Hang ton kho 1.668 2.194 1.928 2.006
Tai san c6 dinh hiru hinh 4.402 4.455 4.241 3.805
Céc khoan dau tw tai chinh dai han 2.125 2.214 2.214 2.214
Téng tai san 30.487 34.465 25.592 25.189
No ngan han 7.258 9.214 8.013 8.237
No dai han 634 660 260 268
Vén chl sé hiru 22.595 24.591 17.320 16.684
Tdng nguén vén 30.487 34.465 25.592 25.189

Chi sé tai chinh

Chi tiéu 2021 2022 2023F 2024F
Chi tiéu tang trwéong

Tang trwdng doanh thu -5,7% 32,6% -12,3% 4,6%
Tang trwdng loi nhuan sau thué -22,1% 42,1% -19,3% 5,2%

Chi tiéu sinh I&i

Loi nhuéan gdp bién 28,8% 30,8% 30,6% 31,0%
Loi nhuan thuan bién 13,9% 14,9% 13,7% 13,8%
ROA 12,1% 15,2% 16,5% 17,6%
ROE 16,3% 21,2% 24,3% 26,6%

Chi tiéu co’ cau von

No vay/Téng tai san 25,9% 28,6% 32,3% 33,8%
No vay/Téng vdn chi sé& hiru 34,9% 40,2% 47,8% 51,0%
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 2.638 3.747 3.024 3.182
Gié tri sb sach (ddng/cd phan) 35.234 38.346 13.504 13.008

w



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thye hién bao céo nay. TAt ca
nhikng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirtng khoan. B&o cé&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw d6i twong dwoc nhic dén
trong b&o céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé& doanh nghiép.

B4o c4o nay la mét phan tai san cla Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dua trén mirc tdng/gidm tuyét déi clia gia cd phiéu hién tai so v&i gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong
12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Téng lgi nhuan nam git cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -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

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

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

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong
hoalt@bvsc.com.vn

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

Tran Dang Manh
Ban lé, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@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 mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& 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



